
OPPORTUNITY: Take advantage of inefficiencies in smaller emerging markets

All emerging & frontier 
markets excluding the largest 

seven countries*

INVESTMENT UNIVERSE

FOR QUALIFIED PURCHASERS ONLY

Today’s emerging markets have become dominated by a small number of large markets, with the largest 7 countries
accounting for more than 86% of the MSCI Emerging Markets Index*. This strategy looks beyond these major markets to
the smaller countries in the MSCI Emerging Markets universe, as well as all frontier markets.

These smaller emerging and frontier markets are home to over 19,000 listed stocks that are becoming more under
researched due partly to the effect of MIFID II regulations. They are therefore providing more alpha generating potential
from inefficient stock pricing.

Managed by a well known and established team with a proven track record in emerging and frontiers markets, generating
attractive investment returns via an active, non-constrained investment approach. Initial seeding will be provided by the
co-Portfolio Managers.

STRATEGY: Generate alpha through active investment in listed stocks across the under
researched and under owned smaller emerging and frontier markets universe

SMALLER EMERGING MARKETS OPPORTUNITIES STRATEGY

WHY FIERA CAPITAL

An independent global asset management firm with a multi-boutique approach and USD 133 billion in assets under 
management (as at 30 September 2020) including over USD 3.7 billion in global emerging and frontier equity & debt.

The co-Portfolio Managers each have over 30 years of industry experience, 25+ years of which in emerging and frontier 
markets. They are large shareholders in Fiera Capital’s existing OAKS and Frontier Markets Srategies and will provide seed 
capital for this Strategy.

Global emerging and frontier markets are the investment team’s sole focus. 

The Strategy follows our active stock picking and benchmark agnostic approach that has successfully worked across our 
existing frontier strategies.

* China, South Korea, Taiwan, India, Brazil, South Africa, Russia, according to the MSCI Classification Methodology

USD 4 trillion
total market cap

19,700 liquid stocks

Under researched, under 
owned
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PROVEN TRACK RECORD

A team with a proven track record in emerging and frontier market investing
The OAKS Global strategy, managed as an absolute return Strategy, has a 10 year track record
The Frontier Markets Strategy outperforming its respective index, was incepted in March 2011 

Frontier Markets Strategy
(Gross USD)

OAKS Global Unhedged Strategy
(Gross USD)

INVESTMENT PHILOSOPHY
We are stock pickers with an absolute return mind-set. Our aim is to identify well-managed companies with robust
business models that can generate attractive returns on invested capital, as well as sustainable growth in earnings and
cashflows.

In emerging and frontier markets, stocks may not always be appropriately valued. Short-term and thematic considerations
may cause some companies to be under valued by the broader market. Using our proprietary valuation method, we aim to
identify these pricing inefficiencies.

We believe there is a very strong correlation between economic growth and political, economic, and stock market
reforms. We look to invest in companies that can take advantage of this economic growth in a corporate governance
structure where we, as minority shareholders, can benefit.

INVESTMENT UNIVERSE

MSCI GEMS excluding top-7 Countries

Other Smaller Emerging Markets and 
Investment Opportunities

The team will construct a 
portfolio of stocks that are 
listed in or have a 
substantial proportion of 
their business in global 
emerging and frontier 
markets excluding the 
largest seven emerging 
markets as defined by MSCI

There is no guarantee that target portfolio returns will be achieved.
Past performance is no guarantee of future results. Inherent in any investment is the potential for loss.
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There is no guarantee that target portfolio returns will be achieved.
Past performance is no guarantee of future results. Inherent in any investment is the potential for loss.

Dominic joined the Frontier markets team at Fiera Capital
(Europe) in 2013 and co-manages the Frontier Markets, MENA
and OAKS strategies. He previously held a series of senior
positions at Morgan Stanley, Goldman Sachs and, from 2006,
Renaissance Capital, the EMEA investment bank operating in
high opportunity emerging and frontier markets. With over 30
years of industry experience, Dominic began his career in
financial services in 1989, initially specialising in closed-end
funds and then, from 1992, in emerging markets. Between
1995 and 2002 Dominic worked for Regent Pacific, from which
Fiera Capital was demerged, where he was responsible for
managing 23 Eastern European funds.

Dominic is an economics and statistics graduate from the
University of Exeter.

Stefan Bottcher joined Fiera Capital (Europe) in 2001 as Chief
Investment Officer. He was responsible for building the
investment team and led the firm’s transition from a dedicated
Emerging Europe Manager to a leading Global Emerging
Markets manager.

Stefan joined from Schroders Investment Management where
he was an Executive Director and Head of Emerging Markets
(Eastern Europe, Med. Europe and the Middle East). Prior to
joining Schroders, Stefan was a Director with Flemings
Investment Management for nine years. At Flemings, Stefan
set up the Emerging European and Middle East desk, which he
headed for more than six years. Stefan began his career as an
analyst at W.I.Carr and Marcard, Stein & Co. in London and
Frankfurt, respectively.

He holds a degree in Business and Administration from the
Fachhochschule der Deutschen Bundesbank (Central Bank of
Germany). Stefan has been investing in Emerging Markets for
29 years.

Dominic Bokor-Ingram
Senior Portfolio Manager

Stefan Bottcher
Senior Portfolio Manager
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DISCLAIMER

This material is for the use of intended recipients only and neither the whole nor any part of this material may be duplicated in any form
or by any means. Neither should any of this material be redistributed or disclosed to anyone without the prior consent of Fiera Capital
(UK) Limited.

This document has been issued by Fiera Capital (UK) Limited for information purposes only and is not to be construed as a solicitation or
an offer to purchase or sell any security or other financial instrument.

Where Fiera Capital (UK) Limited provides information in the document, it is provided exclusively for information purposes. The
information does not constitute any form of recommendation related to the personal circumstances of investors or otherwise, nor does it
constitute any specific or general recommendation to buy, hold, or sell financial instruments and does not thus create any relationship
between Fiera Capital (UK) Limited and any investor. The document may not include all the up-to-date information required to make
investment decisions. Other more accurate and relevant sources of information may exist. Investors should thus diligently inform
themselves about the chances and risks of the investments prior to taking investment decisions. In addition to the financial aspects, this
should include, in particular, the legal and tax aspects of the investments. It is strongly recommended that any potential investor should
contact a financial adviser and, where required, a lawyer or tax adviser. The purchase of financial instruments constitutes a high risk
investment and investors may lose a substantial portion or even all of the money they invest. The value of any investments and any
income generated may go down as well as up and is not guaranteed. Investors should note that past performance should not be seen as
an indication of future performance.

Although the material in this document is based on information that Fiera Capital (UK) Limited considers reliable, Fiera Capital (UK)
Limited does not make any warranty or representation (express or implied) in relation to the accuracy, completeness or reliability of the
information contained herein. Any opinions expressed herein reflect a judgment at the date of publication and are subject to change.
Fiera Capital (UK) Limited accepts no liability whatsoever for any direct, indirect or consequential loss or damage of any kind arising out
of the use of all or any of this material.

Neither Fiera Capital (UK) Limited nor any third party content provider shall be liable for any errors, inaccuracy, delay or updating of the
published content of the provided document. Fiera Capital (UK) Limited expressly disclaims all warranties as to the accuracy of the
content provided, or as to the use of the information for any purpose, as far as legally possible.

This document is issued by Fiera Capital (UK) Limited which is authorised and regulated by the Financial Conduct Authority.

Fiera Capital (UK) Limited Tel: + 44 (0)20 7518 2100
Queensberry House Fax: + 44 (0)20 7518 2200
3 Old Burlington Street Website: www.fiera.com
London W1S 3AE, UK
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