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MCP's Strategy Outperformed the Market

Source: Bloomberg

All indices are Net Total Return; MEMF: Private C EUR Founder 

As of 30 August 2024, Figures refer to past performance. Past performance is not a guide to future performance.

MCP’s approach has generated sustainable outperformance over the past 6 years

Performance since inception
MEMF: +54.0%
MSCI EM Mid Cap Index: +37.0%
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Overview

4

• Portfolio manager of MEMF and MMIT since inception in 2018, generating 
a return of +54.0% (Private C EUR Founder Share Class).

• 20+ years of investing experience, previously EVP and MD for the 
Templeton Emerging Markets Group overseeing >$27bn in AUM

• Appointed lead manager of the £2bn London-listed Templeton EM 
Investment Trust (TEMIT) in 2015

• Established and managed one of the largest frontier market funds for a 
decade – the Templeton Frontier Markets Fund, which grew to over $3.5bn 
in AUM

• Studied Investment Management at City University London, and economics 
in Germany, the UK and Pennsylvania, US.

Carlos von Hardenberg 

Founding Partner & Portfolio Manager

Founded

2018 in 
London

Return since 

inception*

+54.0%

Strategy 

AUM

$387m

Source: Bloomberg, DZ Bank, MCP, as of 30 August 2024. 

*Private C EUR Founder

Figures refer to past performance. Past performance is not a guide to future performance.

Focus on a single strategy

Active engagement combined with an unconstrained approach across 
emerging and frontier markets, without conflicts of interest

Access to under-covered, lesser-known companies

98%+ active share without benchmark constraints, a well-differentiated 
portfolio and low correlation with peers

Concentrated portfolio with differentiated growth potential

25-30 innovative, niche businesses catering to: AI, machine learning, 
renewable energy, domestic consumption, and middle-class growth in EM

Leveraging vast network to conduct deep DD process

A private equity-like approach to public equities – utilising the founder’s vast 
network built over 20+ years to conduct in-depth research

Risk management through engagement & macro-overlay

Differentiated risk/return profile through a rigorous country/sector overlay 
and engagement with senior stakeholders
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Our Universe – Global Emerging and Frontier Markets
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Source: Bloomberg, MCP, Bing

Allocation as of 30 August 2024, excl. US (9.1%) and Cash (5.2%)

Portfolio allocation may vary over time 

Brazil
10.5%

South Africa
3.4%

Turkey
8.2%

Kenya
1.3%

India
18.6%

China/HK
5.0%

Vietnam
1.3%

Taiwan
22.3%

South Korea
12.6%

Region
Global EM & FM

40,800 stocks

Market Cap
$500m - $10bn

11,400 stocks

ADTV (3m)
>$1m

8,500 stocks

Sector 
Exclusion

“Sin sectors”
6,900 stocks

Thailand
2.1%

MCP finds the most interesting opportunities in Asia

Malaysia
0.6%
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Philosophy: Focus on Quality and Downside Protection
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Quality 
Framework

Deep moats

Financial 
productivity

Outstanding 
entrepreneurs

Differentiated 
Approach

Deep, investigative 
due diligence

Vast network and 
resources on the 

ground

High Active Share 

Downside 
Protection

Macro risk overlay

Strong balance 
sheet (net cash)

Brand 
leaders

Long-Term 
Horizon

5 – 10-year view

Engagement on 
ESG+C® factors

Strong 
relationships with 

stakeholders

A Unique, Quality Portfolio

25-35 High-Conviction Holdings

Unconstrained, benchmark-agnostic stock picking across the market cap spectrum 

Source: MCP
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Source: Bloomberg, MCP, Frostrow

Others (MCP): Cash (5.2%), US (9.1%)

Industrials includes Materials, China includes Hong Kong.

Weights rounded to one decimal place. Portfolio allocation may vary over time 

7
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Country & Sector Allocation

22.3%

18.6%

12.6%

8.2%

10.5%

5.0%
3.4%

1.3% 2.1% 1.3%

15.2%
17.4%

11.5%

1.8%

5.3%

15.5%

6.4%

0.0%

2.7%

0.0%
0%

10%

20%

30%

Taiwan India South Korea Turkey Brazil China/HK South Africa Kenya Thailand Vietnam

Country Allocation MEMF MSCI EM Mid Cap Index

20.5%
18.6% 18.1%

11.7%
9.4%

5.3% 5.2% 4.7%

1.3%1.5%

10.7%
8.5%

4.3%

8.6%

18.5%

24.5%

7.9%

5.2%

0%

20%

Software Consumer
Discretionary

Hardware Semiconductors Health Care Financials Industrials Consumer Staples Communications

Sector Allocation

As of 30 August 2024 
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MCP’s Intense On-The-Ground Research…

Source: MCP

Q4 2023
India 

Q2 2024
Greater 
China

Q3 2024 
India

Q2 2024
Taiwan

Q2 2024
SE Asia

Q3 2024 
HK & 

Vietnam

8
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…Resulted in High-Conviction Additions to the Portfolio 

Source: Bloomberg, MCP, Lotes, CTOS, Chrome ATE

Contribution to Return since inception; All investments made in 2024

As of 30 August 2024. Portfolio allocation may vary over time. Figures refer to past performance. Past 

performance is not a guide to future performance. 

Lotes is among the global top 
three manufacturers and  

suppliers of CPU sockets            
and connectors, with                

3,200 patents. 

Country Sector

TWN Hardware

Weight Market Cap

3.4% $5.3bn

Invested
Contribution to 

Return

Q2 0.5%

CTOS is Malaysia’s premier credit 
bureau with significant market 

potential in the local SME                           
and financial services 

space, as well as across 

ASEAN.

Country Sector

MYS Professional Services

Weight Market Cap

0.6% $0.7bn

Invested
Contribution to 

Return

Q3 0.0%

Chroma is a world-leading 
supplier of testing equipment 

catering to consumer electronics, 
EV, semiconductors, 

and AI/HPC 

segments.

Country Sector

TWN Hardware

Weight Market Cap

2.7% $4.3bn

Invested
Contribution to 

Return

Q2 0.6%

9
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Vietnam – Key Takeaways 

Source: Maybank Research, Bloomberg, local sources

GDP, Export and FDI figures as of Q2 of each year.

As of Q2 2024

Macro indicators showing positive signs of recovery and re-acceleration 

• Prime Minister To Lam is viewed as pro-business and pragmatic, focusing on economic growth, technology, private sector support, 
and boosting FDI. 

• Manufacturing exports face challenges from weak global demand, but sectors like textiles and garments are recovering, supporting 
the labour market.

• Real estate & banking sectors are stable with improving earnings and credit growth

• Vietnam removed pre-funding for foreign investors, boosting market liquidity in a move towards upgrading to emerging 
market status. 
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ASEAN Macro – GDP Growth / FX Tailwinds

11Source: Maybank Research, Bloomberg, local sources

As of August 2024

GDP Forecast by Country ASEAN currencies to appreciate as Fed cuts

2023 2024 2025

Indonesia 5.0 5.1 5.2

Malaysia 3.6 5.2 2.1

Philippines 5.5 6.0 6.2

Thailand 1.9 2.4 2.8

Vietnam 5.0 6.4 6.2

ASEAN-5 4.4 5.0 5.1

China 5.2 4.8 4.3

US 2.6 2.3 1.8

Key Drivers / Catalysts

• Fed & ASEAN central bank rate easing and low inflation 

to spur consumption

• Supply chain diversification and rising FDI

• Steady tourism recovery, projects (Johor, Penang, …)

85
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100

105

ASEAN Currencies vs. USD
Rebased at first Fed rate hike

THB MYR VND PHP IDR
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Source: Research Affiliates (RA) Asset Allocation Study July 2024, Bloomberg, MCP, IMF WEO April 2024 

Update, local central bank sources.

Annual interest rates as of the end of March of each year, 2024 (current) refers to September 2024, 2024  

(Year End) refers to Q4 2024 forecasts. As of 30 August 2024, * indicates forecast 

Emerging Markets Might Be at a Turning Point

US Treasuries 
Short

US Treasuries Long

US Large Cap

Commodities

US TIPS

US Corporates 
IG

EM Debt 
(Local)

Bank Loans
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Yield

Global REITS US Small Cap

European Equities
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EM Asia
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2025*
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Emerging economies are growing faster 
than developed nations

Highest 10Y returns are expected in 
emerging markets

% Interest rate, by 

country
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Emerging market stocks are trading at a 

record discount 
P/B Ratio: 68% discount to S&P500

MSCI EM Index P/B S&P500 P/B

GDP Growth 

(%YoY)
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(Current)

2024 (Year
End)*

Supportive monetary policy should 
drive consumption 

US S. Korea Taiwan China India
Vietnam S. Africa Kenya Brazil

Q4 2024
Forecast
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Mid Cap Stocks Offer Potential to Generate Stronger Alpha

Source: Bloomberg 

As of 30 August 2024

Mid cap companies listed / headquartered in global emerging and frontier markets

…with less analyst coverage…Mid cap stocks offer a broader universe…

14
17

29

MMIT MSCI Mid Cap MSCI EM

What we like
• Driven by entrepreneurs and founding 

families
• Flexible business models with a “challenger 

/ disrupter” mentality
• Less well owned and understood
• Market inefficiencies offer opportunities for 

active managers to generate alpha

…and significant growth potential!

Average number of analysts 

covering each stock

13

MCP invests in smaller, innovative quality companies that are less discovered by the market

14% 13%
11%

4%

10%
8%

23%

16%
14%

2024 2025 2026

EPS Growth

MSCI EM Index MSCI World Index MSCI EM Mid Cap Index

1,655

472

EM companies with 

$2-10bn Market Cap

 
 

EM companies with 

>$10bn Market Cap
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Outlook
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Earnings Growth

Earnings growth in 
EMs for 2024 and 2025 

is forecasted at 17% and 

15%, versus 11% and 14% 
in the US

GDP Growth

EM GDP is forecasted at 
4.2% for 2024 and 

2025, compared to 2.7% 

and 1.9% in the US, and 
1.1% and 1.8% in the EU.

Demographics

EMs account for <80% 
of world’s population 

now and <50% middle 

class by 2030

Monetary Policy

Many EMs ahead in the 
monetary easing cycle, 

improving consumer 

sentiment and 
corporate spending.

Innovation

EMs are leaders in 
cutting-edge sectors like 

AI, 5G, and renewable 

energy

Valuations

MSCI EM Index trades 
at 37% discount on a 

P/E and a 68% 

discount on a P/B basis 
to the S&P500

Source: Bloomberg, Lazard, IMF, Thornburg

As of 30 August 2024   

While volatility may persist for some time, several factors seem to support the outlook for 
emerging markets 



Engagement & ESG+C®
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Uncovering High-Potential Leaders

Excluded 
sectors

Gambling WeaponsFossil fuels Tobacco AlcoholPornographyNuclear energyGenetic engineering

Focus 
Areas

Environmental Social Governance Culture Capital Allocation

• CDP Scores

• Environmental 
Targets

• SDG Contribution

• Employee Training

• Female Leadership

• GRI Compliance
• Board Independence

• Share Options

• Glassdoor Scores
• Employee Benefits

• High ROIC

• Debt Service Metrics
• Balance Sheet Quality

Investment Process: Integration in Research Process Portfolio Monitoring: Active Ownership

Blended 
Process Engaging constructively with companies on ESG+C® 

factors to assist them to become leaders within their sector.
Material ESG factors are integrated both quantitatively and 
qualitatively into our investment process. 

Given the limited data available in our investment universe, our unique approach relies on proprietary and customised research. With a 
focus on materiality, we compare companies while taking into account local customs and regulations. This distinctive methodology 
provides a nuanced and tailored understanding of companies that goes beyond standardised ratings.

16

Source: MCP

We are not looking for today’s sustainability champions but are actively engaging with 
companies to help them to become sustainability leaders of tomorrow
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ESG+C® – Good Improvements Over Time 

17

Source: MCP

As of 30 June 2024 (Q2 ESG+C® factsheet)

ESG+C characteristics may vary over time 

0% 25% 50% 75% 100%

Environmental Reporting

Quantitative Environmental
Targets

CDP Score A or B

Environmental

0% 25% 50% 75% 100%

Employee Training /
Education Initiatives

Reporting on UN
Sustainable Development

Goals (SDGs)

Social

0% 25% 50% 75% 100%

% of Board Independence

Sustainability Reporting

Founder/Family Owned
Company

Governance

0% 25% 50% 75% 100%

Ethics Code/Code of
Conduct

Dedicated Sustainability
Professional

Anti-Corruption Policy

Culture

Q2 2023Q4 2020 Q2 2024
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Engagement Summary

Environ-
mental 

10%

Social 23%

Governance 
50%

Culture 
13%

Operations

Points raised since Inception

18

18

Engagement Highlights

186 Ongoing Engagement Points

Engagement letters sent 

to portfolio companies

Update calls & meetings 

with portfolio 
companies

400+ 2/week

Introductory 

calls/meetings with 
pipeline companies

3/week

Source: MCP, Vinamilk, Safaricom, Elite Materials, EPAM, Persistent

As of 30 June 2024

Vinamilk was recognised as a leader in sustainability, ranking in the top 5 in the dairy 
industry globally according to Brand Finance.

Safaricom joined the UN Global Compact's Forward Faster initiative, which aims to 
accelerate private sector action to deliver on the 17 SDGs and meet the 2030 Agenda.

Elite Material published a sustainability report compliant with GRI (Global Reporting 
Initiative) standards. 

EPAM Systems has been recognised as a 'Best Place to Work' by Glassdoor and boasts a 
score of 4.1/5.

Persistent Systems appointed Anjali Joshi, with 13 years of experience at Google, as a 
new independent director. APL Apollo also added two new independent board members. 

4%



anna@mobiuscapitalpartners.com

Anna von Hahn
Email: anna@mobiuscapitalpartners.com
Phone:+44 203 829 85 05
Mobile: +44 7852 882 770

www.mobiuscapitalpartners.com
© Mobius Capital Partners LLP 2024

For more information please contact:

mailto:anna@mobiuscapitalpartners.com
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What Does an MCP Stock Look Like?

Financials
Industry 

Profile
Company 

Profile
Soft Factors
& ESG+C®

Source: Mobius Capital Partners

Deep moats

▪ Sustainable competitive 

advantages

▪ Brand leaders with a 
diversified, sticky 
customer base

▪ Innovative business 
models

▪ Preference for disruptors

Quality criteria

▪ Strong balance sheets 

(net cash) with strong 
returns on capital

▪ Profit Growth and 
increasing dividends

▪ Margin leaders

Governance & Culture

▪ Reputable entrepreneurs 

and strong capital allocation 
track record

▪ Well-aligned and 
incentivised workforce

▪ Independent, diverse boards

▪ Management transparency 

Top-down factors

▪ Expanding industry 

profit pools

▪ Benign regulatory and 
macro environment

▪ Reliable and transparent 
governments

▪ Industries with barriers 
to entry
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IMPORTANT NOTICE

This document has been issued by Mobius Capital Partners LLP pursuant to section 21(2)(a) of the Financial Services and Markets Act 2000 (as amended). 
Mobius Capital Partners LLP is the fund manager of Mobius SICAV. This presentation does not constitute a prospectus or an offer in respect of any securities and 
is not intended to provide the basis for any decision in respect of the Mobius Emerging Markets Fund (the "Fund") or any other sub-fund of Mobius SICAV. 
Nothing in this document should be construed as investment advice or a recommendation to buy or sell shares. Please refer to the prospectus and the PRIIPs KID 
before making any final investment decision. We recommend you discuss any investment decisions with a financial adviser. The information in this document is 
as at the last working day of the previous quarter. You should note that your capital is at risk with this investment. The value of shares in the Fund may fluctuate 
and you may get back less than you invested. Past performance is not a guide to future performance. The risk of the sub-fund is compared with the risk of the 
MSCI EM Mid Cap Index. 

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness and this presentation should 
not be considered a recommendation by Mobius SICAV (the "Fund"), Mobius Capital Partners LLP ("Mobius") or DZ Bank (Luxembourg) S.A. ("DZ") or any of 
their respective affiliates in relation to any subscription for securities of the Fund. No representation or warranty, express or implied, is given by or on behalf of 
the Fund, Mobius or DZ, or any of their respective directors, partners, officers, employees, advisers or any other persons as to the accuracy, fairness or sufficiency 
of the information or opinions contained in this presentation. Save in the case of fraud, no liability is accepted for any errors, omissions or inaccuracies in such 
information or opinions.

This presentation includes forward-looking statements. These forward-looking statements include all matters that are not historical facts, statements regarding 
the Fund's intentions, beliefs or current expectations concerning, among other things, the Fund's results of operations, financial condition, prospects, strategies 
and the industry in which the Fund will operate. By their nature, forward-looking statements involve risks and uncertainties. You are cautioned that forward-
looking statements are not guarantees of future performance and that the Fund's actual results of operations, financial condition and the development of the 
industry in which the Fund operates may differ materially from those made in or suggested by the forward-looking statements contained in this presentation. Past 
performance is not a guide to future performance.

This presentation is being made on the basis that the recipients keep confidential any information contained herein or otherwise made available, whether orally or 
in writing, in connection with the Fund. This presentation must not be copied, reproduced, published, distributed, disclosed or passed to any other person at any 
time without the prior written consent of Mobius. By accepting this presentation you will be taken to have represented, warranted and undertaken that: (i) you 
have read and agree to comply with the contents of this notice; and (ii) you will treat and safeguard as strictly private and confidential all the information 
contained herein and take all reasonable steps to preserve such confidentiality.

This presentation is directed only at (i) within the EU, "professional clients" or "eligible counterparties" within the meaning of MiFID II Directive (2014/65/EU); 
or (ii) outside the EU, persons to whom it is lawful to make the presentation. Persons who fall outside category (i) above must check that they fall within category 
(ii); if they do not, they may not attend this presentation. Any person who does not fall within categories (i) and (ii) above may not rely on or act upon the matters 
communicated at this presentation. Any person falling outside categories (i) to (ii) who has received any document forming part of this presentation must return 
it immediately.
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IMPORTANT NOTICE

The shares have not been and will not be registered under the United States Securities Act of 1933 (as amended) (the "Securit ies Act") or with any securities regulatory authority 
of any state or other jurisdiction of the United States, and, subject to certain exceptions, may not be offered or sold within the United States or to, or for the account or benefit of, 
US Persons (as defined in Regulation S under the Securities Act ) except to persons who are “qualified purchasers” (as define d in the Investment Company Act) and “accredited 
investors” (as defined in rule 501(a) under the Securities Act). In addition, the Fund has not been and will not be registered under the United States Investment Company Act of 
1940, as amended (the “Investment Company Act”), and the recipient of this presentation will not be entitled to the benefits of that Act. 

This presentation does not constitute an offer to sell, or the solicitation of an offer to acquire or subscribe for, shares i n any jurisdiction where such offer or solicitation is unlawful 
or would impose any unfulfilled registration, qualification, publication or approval requirements on the Fund, Mobius or DZ. The offer and sale of shares has not been and will 
not be registered under the applicable securities laws of Australia, Canada or Japan. Subject to certain exemptions, the shar es may not be offered to or sold within Australia, 
Canada or Japan or to any national, resident or citizen of Australia, Canada or Japan. Mobius Capital Partners LLP is authorised and regulated by the Financial Conduct Authority 
in the United Kingdom. Its registered office is 3 Gower Street, London, England, WC1E 6HA, United Kingdom. 

Source: MSCI. The MSCI information may only be used for your internal use, may not  be reproduced or redisseminated in any form and may not be used as a basis for or a 
component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or 
refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any 
future performance analysis, forecast or prediction. The MSCI information is  provided on an “as is” basis and the user of this information assumes the entire risk of any use made 
of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI 
Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, complet eness, timeliness, non-infringement, merchantability 
and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event sh all any MSCI Party have any liability for any direct, 
indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. ( www.msci.com)
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