
The objective of the MGTS IDAD Refined Growth Sub-fund is to provide Capital Growth over any 5-year period.

There was much to occupy investors’ minds last year, clearly
Covid-19 refused to disappear as hoped for twelve months ago, as
the virus developed more virulent strains, first Delta and then
Omicron, both putting an enormous strain on the global
economy. Thankfully the deployment of a massive vaccine
inoculation programme helped mitigate some of the tragic loss of
life and, by and large, global economic activity was able in most
places to return to pre-covid levels, underpinned by a very relaxed
monetary policy.
Inflation rapidly became the main concern for investors as supply
chain disruption forced the price of goods higher and a reduced
workforce also put upward pressure on wages. Higher inflation
brings with it higher bond yields which have a detrimental impact
on the valuations of growth equities, and the sell off in technology
stocks hurt our ETF component within the fund. Nevertheless, it
was pleasing to report a gain of 1.45% for the fund last month,
with the standout performance coming from the Natixis UK
Titans 50-50 Memory Income Autocall Nov 2017 GBP which rose
13.50% as the Centrica share price continues to recover.
Cash has been deployed within the fund as we continue to build
on the Core Growth exposure favouring notes linked to the major
developed indices. 2022 could very well turn out be the right sort
of year for the Refined Growth fund to enjoy market beating
returns. We expect only modest return from indices this year and
in a flat or slightly rising market we would hope for a number of
our notes to call, paying out coupons in excess of index returns.
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Key Facts

Authorised Corporate 
Director (ACD)

Margetts Fund 
Management Ltd

Investment Manager IDAD Limited

Portfolio Managers Tom McGrath
Clive Moore

IA Sector Flexible Investment

ISIN GB00BN7JHC19 (Class A)
GB00BN7JHD26 (Class R)

Launch Date September 2021

Launch Price 100.00p

Vehicle Type UK OEIC

Price (NAV) 99.87p (Class A)
99.65p (Class R)

OCF* 0.95% (Class A)
1.85% (Class R)

Dealing Cut Off 10.30 am 

Valuation Point 12 noon

Minimum Investment £50,000

Base Currency GBP
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*Total Ongoing Charges are estimated at launch 

Performance

The fund has less than a 1 year track record so only monthly past performance is provided.
The IA (Investment Association) Flexible Investment is used as the comparator. This is considered appropriate for investors to
use when comparing performance as the strategy results in the Fund meeting the definition of this sector.

MGTS IDAD Refined Growth Fund
Factsheet – December 2021

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 2021

N/A N/A N/A N/A N/A N/A N/A N/A -0.01% 0.77% -2.30% 1.45% -0.13%
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Market Exposure (Delta)

MGTS IDAD Refined Growth Fund
Factsheet – August 2021

*Total Ongoing Charges are estimated at 
launch 

Name ISIN Minimum Initial 
Investment

Minimum Regular 
Investment

Initial 
Charge AMC *Ongoing

Charges

MGTS IDAD Refined Growth Fund A Acc GB00BN7JHC19 £50,000 £100 0% 0.60% 0.95%

MGTS IDAD Refined Growth Fund R Acc GB00BN7JHD26 £50,000 £100 5% 1.50% 1.85%

The investment policy of the MGTS IDAD Refined Growth Sub-fund is to provide capital growth over any 5 year period. The
Refined Growth Fund builds on the benefits of using structured product solutions to deliver more reliable and consistent
returns for portfolio managers allocating assets to “Alternatives”. By leveraging IDAD’s extensive relationships, the fund is able
to enhance returns by diversifying counterparty credit risk with up to 30 investment-grade issuers. Introducing traditional
management skills and experience adds further value and contributes significantly to returns.

Sector Allocation

Core Holdings (65.93%)

Tactical Holdings (17.90%)

Strategic Holdings (8.17%)

Cash Holdings (8.00%)

MGTS IDAD Refined Growth Fund

Forming roughly 60% of the AUM. These will broadly be structured products from a spread of issuing banks (including
collateralized/ securitized investments with non-bank credit exposure). Payoffs will predominantly be focused on delivering
regular income and also growth that is achieved with minimal (sometimes zero or less) growth in a variety of underlying
investments (principally major equity indices).

Forming roughly 20% of the AUM. This part of the fund is designed to deliver excess growth, in terms of higher return
investments, principally structured products, which may have a wider variety of underlying investment links, for example
indices reflecting the performance of less-developed equity markets, individual stocks or equity sectors, fixed income indices/
underlying links, commodities and more. This part of the portfolio may become very defensive, holding cash/cash-like
instruments, during periods when the managers are concerned regarding market volatility and/or direction.

Investments will make up around 20% of the AUM – designed to deliver longer-term growth from higher performing sectors
that don’t necessarily deliver attractive returns when used in structured products. Typically, this section will comprise ETFs in
sectors such as Artificial Intelligence, Pharmaceutical Research, Cyber Security.

Core Holdings

Tactical Holdings

Strategic Holdings

Investment Strategy

UK (29.81%)

Asia (ex Japan) (17.78%)
Japan (14.05%)

Cash (8.00%)

ETFs (8.17%)

Europe (ex UK)(16.35%)

North America 
(5.54%)

Aus (1.37%)

Share Class Information
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Source: IDAD Ltd 31.12.2021

Source: IDAD Ltd 31.12.2021

Source: IDAD Ltd 31.12.2021

Top 10 Holdings %

UniCredit AG 5 Year FTSE Eurostoxx Classic 
Autocall 10.04

MS FTSE Eurostoxx Low Hurdle Autocall 8.01

Citi Group FTSE Nikkei 225 Classic Autocall 7.58

BNP Paribas FTSE S&P Classic Autocall 7.46

JP Morgan Triple Index Classic Autocall 7.30

BBVA Triple Index Classic Autocall 7.18

Goldman Sachs Classic Autocall 6.02

Citi Tech Classic Autocall 5.51

Barclays Nikkei Participation 5.29

Goldman Sachs Pacific Markets Classic Autocall 4.33
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MGTS IDAD Refined Growth Fund

IMPORTANT INFORMATION
This document has been produced for information only and represents the views of IDAD Limited at the time of writing. It
should not be construed as Investment Advice. No investment decisions should be made without first seeking advice. Full
details of the MGTS/IDAD Funds, including risk warnings, are published in the MGTS/ IDAD Funds Prospectus. Margetts
Fund Management Limited is the Authorised Corporate Director of The Funds and is authorised and regulated by the
Financial Conduct Authority FRN 208565.

RISKWARNINGS
The MGTS/IDAD Funds are subject to normal stock market fluctuations and other risks inherent in such investments. The
value of your investment and the income derived from it can go down as well as up, and you may not get back the money
that you have invested. Investments in overseas equities may be affected by changes in exchange rates, which could cause
the value of your investment to increase or diminish. Capital appreciation in the early years will be adversely affected by
Initial Charges, so you should regard your investment as medium to long term. Past performance is not a guide to future
performance. Every effort is taken to ensure the accuracy of this data, but no warranties are given.

This document has been produced for information only and represents the views of IDAD Limited at the time of writing. It
should not be construed as Investment Advice. No investment decisions should be made without first seeking advice. Full
details of the MGTS IDAD Funds, including risk warnings, are published in the MGTS IDAD Funds Prospectus. Margetts Fund
Management Limited is the Authorised Corporate Director of the MGTS IDAD Refined Growth Fund and is authorised and
regulated by the Financial Conduct Authority FRN 208565. Registered Office 1 Sovereign Court, 8 Graham Street,
Birmingham. B1 3JR. IDAD Limited is authorised and regulated by the Financial Conduct Authority FRN 740499.
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Head Office: 
2 Rotherbrook Court, Bedford Road, 
Petersfield, GU32 3QG

Head Office 
Margetts Fund Management LTD

1 Sovereign Court
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Birmingham
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London Office:
1 Cornhill, London, EC3V 3ND


