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  Monthly Update 31 March 2010
 
Investment objective 
 
The investment objective of the Magna 
India Fund is to achieve capital 
appreciation through investment in a 
portfolio consisting primarily of Indian 
Securities. 
 

  
EUR performance 
 
  Launch 3 Years 1 Year 6 Months 3 Months 1 Month YTD
From: 22 Dec 2005 31 Mar 2007 31 Mar 2009 30 Sep 2009 31 Dec 2009 28 Feb 2010 31 Dec 2009
To: 31 Mar 2010 31 Mar 2010 31 Mar 2010 31 Mar 2010 31 Mar 2010 31 Mar 2010 31 Mar 2010
Magna India Fund -11.4% -21.1% 91.7% 17.3% 4.8% 8.5% 4.8%
In comparison:          

MSCI India Index 73.6% 32.5% 111.8% 22.0% 11.2% 10.2% 11.2%
Developed markets:          

MSCI EMU (Eurozone) Index -6.9% -26.2% 48.8% 3.6% 0.9% 7.9% 0.9%
MSCI Japan Index -27.8% -25.9% 35.3% 13.6% 14.7% 5.9% 14.7%
MSCI USA Index -13.4% -14.7% 46.0% 20.4% 11.6% 6.9% 11.6%
 
Fund figures relate to C class shares and are calculated in EUR net of fees; index figures are calculated in EUR on a net total return basis 
 

Source: Charlemagne Capital; MSCI
 

Calendar year returns 
 
  Fund Index 
2005 N/A 58.5% 
2006 25.6% 35.1% 
2007 50.1% 56.1% 
2008 -74.2% -62.8% 
2009 71.2% 96.5% 
 
C class shares, calculated in EUR net of fees 
Index is the MSCI India Index 
Source: Charlemagne Capital 
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Magna India Fund C Class Shares
Source: Charlemagne Capital

  Top 5 stock holdings 
 
HDFC 
ICICI 
Indiabulls Real Estate 
NTPC 
Tata Steel 
 
In alphabetical order 
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Fund NAV 
 
A Shares EUR 8.939 
B Shares GBP 11.338 
C Shares EUR 8.859 
D Shares USD 9.850 
      
Total Fund Assets EUR 3.9m 
 
Source: Charlemagne Capital 

 Fund information 
 
  A Class B Class C Class D Class 
Annual Management Fee 1.75% 1.75% 1.25% 1.75% 
Front-end Load Up to 5% Up to 5% Up to 5% Up to 5% 
Minimum Subscription EUR 5,000 GBP 10,000 EUR 1,000,000 USD 100,000 
Additional Subscriptions EUR 0 GBP 1,000 EUR 1,000 USD 10,000 
Daily Dealing 12 noon 12 noon 12 noon 12 noon 
WPKN Code A0HGDY A0HGDZ A0HGD0 A0HGD1 
ISIN Code IE00B0LWCF30 IE00B0LWCG47 IE00B0LWCH53 IE00B0LWCJ77 
Bloomberg Code MGINDIA ID MGINDIB ID MGINDIC ID MGINDID ID 
          
Performance Fee 20% over a 10% hurdle with a highwater mark 
Benchmark MSCI India Index 
Portfolio Advisors Sangita Uberoi and Kaio Motawara 
 
 



 
  

Magna India Fund 
  Monthly Commentary 31 March 2010
 
 

  
Indian shares moved strongly ahead in March, in line with the rest of Asia, supported by further
evidence of strengthening economic activity and despite an unexpected rise in interest rates. The
Magna India Fund saw its value increase by 8.5% over the month. 
 
During the month the authorities reported that industrial production had risen by 16.7% over the
year to January. This reflects the easier monetary and fiscal policies put in place to support
economic activity in the wake of the global financial crisis. At the same time, the rate of inflation (as
measured by the wholesale price index) rose to 9.9% in February, from 9.4% in January,
threatening to break the symbolic 10% barrier. In response to these developments, the Reserve
Bank of India, in an unscheduled meeting, increased its key policy repo and reverse repo rates by
25 basis points to 5.0% and 3.5% respectively. These rates had previously been at historic lows. In 
so doing, the central bank made it clear that its focus had moved from supporting economic activity
to containing inflation. 
 
Share prices took these developments in their stride however. Although the precise timing of the
interest rate hike was unexpected, a rise at some stage over the short term was widely seen as
inevitable. Investors chose instead to concentrate on the strong growth in corporate earnings that
would most likely follow the economic recovery. Only those sectors seen as particularly sensitive to
interest rates suffered. Unfortunately this included most of the areas covered by the Magna India
Fund, which adopted a bias towards real estate earlier this year. 
 
There were however some bright spots. Sintex, the plastics and other building materials supplier,
put on 27% thanks to increasing broker support whilst Jain Irrigation was 18% higher, supported by
news that the government plans to more than double spending on micro-irrigation projects. 
 
Significant underperformers included Indiabulls Real Estate, down 2% and HDIL (Housing
Development and Infrastructure Limited), 3% lower. The Fund was also adversely impacted by a 9%
fall in the share price of Hardy Oil and Gas, following the announcement of disappointing
preliminary results for the year ended 31 December 2009 together with the resignation of the chief
executive. 
 
There were no significant changes to the composition of the Fund over the month. 
 
The Directors of the Magna Umbrella Fund wish to advise shareholders that regrettably, the value of 
the assets of the Magna India Fund have fallen to a level such that the Investment Manager has
advised that it is no longer economically viable to continue to pursue the Magna India Fund’s 
investment objective. Accordingly, the Directors have decided to effect a total redemption of shares
and terminate the Magna India Fund. 
 
 

  NB. Except where noted, Bloomberg is the source for all stock performance figures. All figures are based on EUR prices. 
 

Marketing & Sales Department 
Tel: + 44 (0)20 7518 2100  Fax: + 44 (0)20 7518 2199 
Email: marketing@charlemagnecapital.com  Website: www.charlemagnecapital.com 
 

Issued by Charlemagne Capital (UK) Limited, 39 St James’s Street, London  SW1A 1JD 
A company authorised and regulated by the Financial Services Authority 
 

This document is issued by Charlemagne Capital (UK) Limited which is authorised and regulated by the Financial Services Authority (“FSA”). 
Magna Umbrella Fund plc is an open ended investment company which is authorised by the Financial Regulator as a UCITS, recognised by the
FSA under section 264 of the Financial Services and Markets Act 2000 for marketing to persons in the UK, registered for public distribution in 
Germany and Luxembourg, authorised for public distribution in Austria, registered by the Autoriteit Financiële Markten in The Netherlands,
authorised for public offering and solicitation in and from Switzerland by the Swiss Federal Banking Commission (the Fund is not subject to
supervisions by the Swiss Federal Banking Commission or other Swiss public authority), has notified Finanstilsynet (the Danish Financial Supervisory
Authority) of its intention to market its shares in Denmark and is recognised by the Monetary Authority of Singapore as a restricted scheme for the
purposes of Sections 305(1) and 305(2) of the Securities and Futures Act (Chapter 289) of Singapore and has notified Banca d’Italia and Consob 
(the Italian competent Authorities) of its intention to market its shares in Italy to Institutional Investors only, has notified the Autorité des Marchés
Financiers (AMF) to market its shares in France to institutional investors and high net worth individuals and registered for public distribution by the 
Banking, Finance and Insurance Commission in Belgium. This document must not be relied on for the purposes of making any investment decisions.
Before investing in any fund(s) recipients who are not professional investors should contact their independent financial adviser and should read all
documents relating to the particular fund(s) such as any report and accounts and offering memorandum/prospectus, which specifies the
particular risks associated with the fund(s), together with any specific restrictions applying and the basis of dealing. The value of any investments 
and any income generated may go down as well as up and is not guaranteed. Past performance will not necessarily be repeated. Changes in 
rates of exchange may have an adverse effect on the value, price or income of an investment. There are additional risks associated with 
investments (made directly or through investment vehicles which invest) in emerging or developing markets. The information within does not 
constitute investment, tax, legal or other advice and is not a recommendation or an offer to sell nor a solicitation of an offer to buy shares in the
fund(s), which may only be made on the basis of the fund’s prospectus/ offering memorandum which can be obtained from the address below. 
An investor in the United Kingdom who enters into an investment agreement to acquire an interest in the fund will not have the right to cancel the
agreement under any cancellation rules made by the FSA. Charlemagne Capital (UK) Limited reasonably believes that the information contained 
herein is accurate as at the date of publication but no warranty or guarantee (express or implied) is given as to accuracy or completeness. The 
information and any opinions expressed herein may change at any time. This document and shares in the Fund shall not be distributed, offered or 
sold in any jurisdiction in which such distribution, offer or sale would be unlawful and until the requirements of such jurisdiction have been satisfied.
The purchase of shares in the fund constitutes a high risk investment and investors may lose a substantial portion or even all of the money they
invest in the fund. 

 


