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Net Fund Performance vs. benchmark (annualized with the exception of MTD & YTD)*

The FIM EM Frontier Fund seeks to provide long-
term capital appreciation by monetizing 
domestically driven secular themes in smaller 
Emerging and Frontier equity markets. 

The team deploys a robust bottom-up security 
selection approach with an emphasis on deep 
fundamental on-the-ground research 
complemented by country risk assessments, which 
translates to a relatively concentrated portfolio of 
high-conviction ideas.

NAV/Share: Portfolio vs Benchmark*

Exposure by Sector (ex-cash, as of 31 July 2024)

Key Statistics (as of 31 July 2024) 

Period Performance MTD YTD 1 Year 3 Year 5 Year ITD

EM Frontier Fund 1.6% 7.9% 8.3% 2.5% 7.3% 7.4%

Benchmark (MSCI FEM) 2.1% 3.1% 2.8% -1.9% -3.5% -1.8%

Excess Return -0.5% 4.8% 5.6% 4.4% 10.8% 9.3%

Calendar Year Performance 2018 2019 2020 2021 2022 2023

EM Frontier Fund -15.9% 12.7% 14.2% 24.8% -14.1% 10.2%

Benchmark (MSCI FEM) -16.8% 10.6% -5.8% 2.2% -20.8% 7.9%

Excess Return 0.9% 2.1% 20.0% 22.6% 6.7% 2.3%

Key Statistics EM Frontier Fund MSCI FEM

ITD Net Cumulative Return 129.16% -19.31%

Sharpe 0.29 -0.35

Standard deviation 13.6% 15.1%

Max Drawdown -28.7% -45.0%

Up Capture 87.9%

Down Capture 43.2%

Exposure by Country (ex-cash, as of 31 July 2024)      

Portfolio Characteristics (as of 31 July 2024)

Inception 08 Jan 2013 Mgmt Fees 1.5% p.a.

Benchmark
MSCI Frontier EM 
Index

Perf. Fees 15% (with HWM)

Domicile Cayman Islands Min. Investment $100,000

Liquidity Quarterly Prime Broker HSBC

ISIN KYG3430X1043 Administrator BNY Mellon

BBG Ticker FIMEMFB KY Equity Portfolio Managers
Hedi Ben Mlouka
Sandeep Srinivas
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Fund

MSCI FEM

* All performance figures for FIM EM Frontier Fund are net of fees. MTD performance is 
calculated from 28th June 2024 until 31st July 2024. The fees applied to the gross 
performance for this newsletter are representative of the Class B USD share class with 
management fees of 1.5% and performance fees of 15.00%. The Class B USD share class 
was launched on 1st April 2018. Therefore, the net performance stated in this newsletter up 
to 31st March 2018, is internally calculated on the actual gross performance of the fund, 
applying the fee structure of the Class B USD share class. January 2013 performance 
starts on the 8th (inception date of the fund). The fund statistics are calculated vs. the 
MSCI FEM as an indicative benchmark. Source for all indices and market data is 
Bloomberg.  

Characteristic EM Frontier Fund MSCI FEM

Number of Securities 35 235

Active Share 67.4% -

P/E Forward 12 months 13.6 9.4

ROE 26.5% 14.4%

Earnings Growth 17.0% 12.5%

Weighted Avg Market cap 6,076 11,775

Strategy Description                                                                  Fund Terms and Details
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This document, which is being provided on a confidential basis, is issued by FIM 

Partners. FIM Partners is authorised and regulated by the Dubai Financial Services 

Authority (“DFSA”) and is registered as an investment advisor with the U.S. Securities 

Exchange Commission. 

The information in this document is for informational purposes only. It does not 

constitute, or form part of, any offer to sell or issue, or any offer to purchase or 

subscribe for interests in any fund or company, nor shall this document or any part of 

it or the fact of its distribution form the basis of or be relied on in connection with any 

contract. Interests in any investment funds managed by FIM Partners will be offered 

and sold only pursuant to the offering memorandum relating to such funds (the 

“Offering Memorandum”) which contains important information (including 

investment objective, policies, risk factors, fees, tax implications and relevant 

qualifications) and only in those jurisdictions where permitted by law. In the case of 

any inconsistency between the descriptions or terms in this document and any 

Offering Memorandum, the Offering Memorandum shall control. Interests described 

in this document shall not be offered or sold in any jurisdiction in which such offer, 

solicitation or sale would be unlawful until the requirements of the laws of such 

jurisdiction have been satisfied. This document is not intended for public use or 

distribution. An investment in any FIM Partners investment fund is speculative and 

carries a high degree of risk and is not suitable for private investors. FIM Partners has 

not taken any steps to ensure that the interests referred to in this document are 

suitable for any particular investor and no assurance can be given that the stated 

investment objectives will be achieved. No representation is made or assurance 

given that such statements, opinions, projections or forecasts in this document are 

complete or correct or that the objectives set out in this document will be achieved. 

FIM Partners cannot accept responsibility for errors appearing in this document. The 

law may restrict distribution of this document in certain jurisdictions therefore 

persons into whose possession this document comes should inform themselves 

about and observe any such restrictions. The interests may not be marketed, offered, 

sold or delivered, directly or indirectly, unless in accordance with all laws applicable 

to such marketing, offer, sale or delivery of the interests in any relevant jurisdiction.  

Opportunities for redemption and transferability of any interests described herein 

may be restricted so investors may not have access to capital when it is needed. 

There is no secondary market for the interests and none is expected to develop. The 

interests, which is under the sole investment authority of the investment manager 

may not be diversified which may result in higher risk. Leverage may be employed in 

the portfolio, which can make investment performance volatile. An investor should 

not make an investment unless it is prepared to lose all or a substantial portion of its 

investment. The fees and expenses charged in connection with this investment may 

be higher than the fees and expenses of other investment alternatives and may offset 

profits. 

Past performance (if any) of the investment team should not be construed as an 

indicator of future performance. Any projections, market outlooks or estimates in this 

document are forward-looking statements and are based upon certain assumptions.  

Other events which were not taken into account may occur and may significantly 

affect the returns or performance of the Fund. Any projections, outlooks or 

assumptions should not be construed to be indicative of the actual events which will 

occur. 

The interests pursuant to any Offering Memorandum have not been approved or 

disapproved by any securities regulatory authority of any state or by the US Securities 

and Exchange Commission (“SEC”), nor has any such authority or commission 

passed on the accuracy or adequacy of this document. Any representation to the 

contrary is unlawful. The interests have not been and will not be registered under the 

US Securities Act of 1933, as amended (the "Act"), or any state securities laws or the 

laws of any foreign jurisdiction, and except in a transaction that is exempt from 

registration under the Act and under any applicable state securities laws, such 

interest may not be offered or sold in the US (as defined in Regulation S under the 

Act). The interests will be offered and sold in the US under the exemption provided by 

Section 4(2) of the Act and Regulation D promulgated thereunder and other 

exemptions of similar import in the laws of the states and other jurisdictions where 

the offering will be made.  The interests will be offered outside the US in reliance on 

the exemption for offers and sales of securities outside the US contained in 

Regulation S under the Act. Any fund offering the interests described herein will not 

be registered as an investment company under the US Investment Company Act of 

1940, as amended (the "Investment Company Act"). Consequently, investors will not 

be afforded the protections of the Investment Company Act. 

This document relates to a Fund which is not subject to any form of regulation or 

approval by the DFSA or the SEC. None of these entities bear any responsibility for 

reviewing or verifying any Offering Memorandum or other document in connection to 

the Fund described herein. Moreover, none of them have approved this document or 

taken any steps to verify the information set out in this document, and have no 

responsibility for it. The interests to which this document relates may be illiquid and / 

or subject to restrictions on their resale. Prospective purchasers of interests offered 

should conduct their own due diligence on the fund and such interests. This 

document is directed to Professional Clients only and no other persons should act on 

it. If you do not understand the contents of this document you should consult an 

authorized financial adviser. 

This document is not an advertisement and is not intended for public use or 

distribution. 

Disclaimer
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