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tƘŀǊǳǎ !ǎƛŀƴ bƛŎƘŜǎ 
 

tƻǊǜƻƭƛƻ ¦ǇŘŀǘŜ π bƻǾŜƳōŜǊ 
  

 

Launch date: 15.02.2019 

Total Net Asset value 30.11.мфΥ ϵ 17.377.417,78 

/ǳǊǊŜƴŎȅΥ 9¦w 

bŜǘ !ǎǎŜǘ ±ŀƭǳŜ 
ǇŜǊ ǎƘŀǊŜ 
!ǎ ƻŦ омΦммΦмфΥ 

/ƭŀǎǎŜ ! ς LǎƛƴΥ [¦мустлтнрту ϵ мллΣтт 

/ƭŀǎǎŜ . ς LǎƛƴΥ [¦мустлтнсрм ϵ млмΣос 

/ƭŀǎǎŜ v ς LǎƛƴΥ [¦мустлтнтор ϵ млмΣоо 
 

 

 

 

 

 

bƻǾŜƳōŜǊ tŜǊŦƻǊƳŀƴŎŜΥ ҌлΣпф҈   tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴΥ ҌмΣлп҈  

 

 
 

 

 

 

¢ƘŜ ŦǳƴŘ Ŏŀƴ ƛƴǾŜǎǘ ǘƘŜ 9ǉǳƛǘȅ tƻǊǜƻƭƛƻ ǳǇ ǘƻ тл҈ ƻŦ ƛǘǎ b!±Φ 

¢Ƙƛǎ ǿƻǳƭŘ ōŜ ǘƘŜ ŎŀǎŜ ƛŦ ŜǾŜǊȅ bƛŎƘŜ ǿŀǎ Ŧǳƭƭȅ ƛƴǾŜǎǘŜŘΦ ¢ƘŜ 

ŘƛũŜǊŜƴŎŜ ōŜǘǿŜŜƴ тл҈ ŀƴŘ ǘƘŜ ǊŜŀƭ ƛƴǾŜǎǘƳŜƴǘ ƛƴ Ŝǉǳƛǘȅ ƛǎ 

ƳŀƴŀƎŜŘ ƛƴ ǘƘŜ /ŀǎƘ aŀƴŀƎŜƳŜƴǘ tƻǊǜƻƭƛƻΣ ǘƘǊƻǳƎƘ ŀ 

ŎƻƳōƛƴŀǝƻƴ ƻŦ ŎŀǎƘ ŀƴŘ ǎŀŦŜ ǎƘƻǊǘπǘŜǊƳ ōƻƴŘǎΦ 

¢ƘŜ ол҈ ƻŦ ǘƘŜ b!± ǘƘŀǘ ƳŀƪŜǎ ǳǇ ǘƘŜ ǊŜǎǘ ƻŦ ǇƻǊǜƻƭƛƻ ƛǎ 

ƳŀƴŀƎŜŘ ƛƴ ǘƘŜ .ƻƴŘ tƻǊǜƻƭƛƻ ǘƘŀǘ ƘƻƭŘǎ ōƻƴŘǎ ŀƴŘκƻǊ ŎŀǎƘΣ 

ǿƛǘƘ ŀ ǘƻǘŀƭ ǊŜǘǳǊƴ Ǝƻŀƭ ŀƴŘ ǿƛǘƘƻǳǘ ŀƴȅ ŎƻƴǎǘǊŀƛƴǘΦ 
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60%

Bond 
Portfolio 
(Incl. cash)
30%

Equity 
Portfolio
70%

Cash 
Management

10%

tƻǊǜƻƭƛƻ ōǊŜŀƪŘƻǿƴ ōȅ ŀǎǎŜǘ Ŏƭŀǎǎ  

bŜǘ ŀǎǎŜǘ ǾŀƭǳŜ ǇŜǊ ǎƘŀǊŜ 

99,50

100,00

100,50

101,00

101,50

102,00

102,50

103,00
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NICHE NOVEMBER 

Electric Mobility лΣо҈ 

5G мΣл҈ 

Internet Victims оΣм҈ 

Small Cap Indonesia πоΣт҈ 

Korea Reunification мΣс҈ 

Close the Gap πлΣм҈ 

Neglected Luxury лΣф҈ 

Orphan Companies лΣф҈ 

Steel and Plastic Substitution πлΣт҈ 

ϝ ƴŜǘ ƻŦ Wt¸ ƘŜŘƎƛƴƎ 

  

 

 

 

 

 

 

 

 

 

 

aƻƴǘƘƭȅ ŎƻƳƳŜƴǘ 

 

¢ƘŜ ŦǳƴŘ ǇǊƻƎǊŜǎǎŜŘ ōȅ лΦпф҈ ƛƴ ŀ ǾƻƭŀǝƭŜ bƻǾŜƳōŜǊΣ ƛƴ ǿƘƛŎƘ ǘƘŜ ƴŜǿǎ ƅƻǿ ŦǊƻƳ ǘƘŜ {ƛƴƻπ!ƳŜǊƛŎŀƴ ǘǊŀŘŜ ǎǇŀǘ ǎŜǘ ǘƘŜ 

ƳƻƻŘ ƻŦ ǘƘŜ ƳŀǊƪŜǘΦ ¢ƘŜ ŘƛǎǇŜǊǎƛƻƴ ŀƳƻƴƎ ǘƘŜ bƛŎƘŜǎ ǘƘŀǘ ƳŀƪŜ ǳǇ ǘƘŜ ŦǳƴŘ ǿŀǎ ǎƛƎƴƛŬŎŀƴǘΦ ¢ƘŜ ōŜǎǘ ǇŜǊŦƻǊƳƛƴƎ bƛŎƘŜǎ 

ǿŜǊŜ LƴǘŜǊƴŜǘ ±ƛŎǝƳǎ όҌоΦлт҈ύ ŀƴŘ YƻǊŜŀ wŜǳƴƛŬŎŀǝƻƴ όҌмΦсн҈ύΣ ǿƘƛƭŜ ǘƘŜ ǿƻǊǎǘ ǇŜǊŦƻǊƳƛƴƎ ǿŜǊŜ {Ƴŀƭƭ /ŀǇǎ LƴŘƻƴŜǎƛŀ 

όπоΦро҈ύ ŀƴŘ {ǘŜŜƭ {ǳōǎǝǘǳǝƻƴ όπлΦтп҈ύΦ LƴǘŜǊƴŜǘ ±ƛŎǝƳǎ ǿŀǎ ǊŜǾƛǘŀƭƛǎŜŘ ōȅ ǘƘŜ ƳŜŘƛŀ ŀƴŘ ǘƘŜ Ǉƻǎǘŀƭ ǎŜǊǾƛŎŜǎ ǎǘƻŎƪǎ ŀƊŜǊ 

ŀ ƭƻƴƎ ǎǇŜƭƭ ƻŦ ǳƴŘŜǊǇŜǊŦƻǊƳŀƴŎŜ ǿƘŜƴ ǘƘƻǎŜ ŎƻƳǇŀƴƛŜǎ ǎǘǊƛǾŜŘ ǘƻ ōŜŎƻƳŜ ŎƻƳǇŜǝǝǾŜ ŀƎŀƛƴ ƛƴ ǘƘŜ ŘƛƎƛǘŀƭ ŜǊŀΦ YƻǊŜŀ 

wŜǳƴƛŬŎŀǝƻƴ ōŜƴŜŬǘŜŘ ƻŦ ŀƴ ƻǾŜǊŘǳŜ ǊŜōƻǳƴŘ ŀƊŜǊ ŀ ƭƻƴƎ ǇƘŀǎŜ ƻŦ ǳƴŘŜǊǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŀǊŜŀ ŘǳŜ ǘƻ ǘƘŜ ŎȅŎƭƛŎŀƭƛǘȅ 

ƻŦ ƛǘǎ ǳƴƛǾŜǊǎŜΦ ¢ƘŜ bƛŎƘŜ {Ƴŀƭƭ /ŀǇǎ LƴŘƻƴŜǎƛŀ ǿŀǎ Řƻǿƴ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ LƴŘƻƴŜǎƛŀƴ ƳŀǊƪŜǘ ǘƘŀǘ ƛǎ ƴƻǿ ƎƻƛƴƎ ǘƘǊƻǳƎƘ 

ŀ ǊƻǳƎƘ ǇŜǊƛƻŘΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǇƻƭƛǝŎŀƭ ŜƭŜŎǝƻƴΦ ¢ƘƛǎΣ ƛƴ ƻǳǊ ƻǇƛƴƛƻƴΣ ǊŜǇǊŜǎŜƴǘǎ ŀ ǎƛƎƴƛŬŎŀƴǘ ōǳȅ ƻǇǇƻǊǘǳƴƛǘȅ ƛƴ 

ŎƻƴǎƛŘŜǊŀǝƻƴ ƻŦ ǘƘŜ Ǿŀƭǳŀǝƻƴǎ ƻŦ ǘƘŜ bƛŎƘŜ ŀƴŘ ǘƘŜ ƻǳǘƭƻƻƪ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ŀƴŘ ǿŜ ŀǊŜ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ 

bƛŎƘŜΦ CƛƴŀƭƭȅΣ ǘƘŜ bƛŎƘŜ {ǘŜŜƭ {ǳōǎǝǘǳǝƻƴ ǿŀǎ ǿŜŀƪ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ŎƻƳƳƻŘƛǘȅ ǎŜŎǘƻǊΦ ¢ƘŜ ŦǳƴŘ ōƻŀǎǘǎ ŀƴ Ŝǉǳƛǘȅ 

ŜȄǇƻǎǳǊŜ ƻŦ сл҈ ǘƘŀǘ ǳƴŘŜǊƭƛƴŜǎ ƻǳǊ ŎƻƴŬŘŜƴŎŜ ƻƴ ǘƘŜ ǾŀƭǳŜ ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘŜ Ŝǉǳƛǘȅ ƳŀǊƪŜǘ ƻƴ ǿƘƛŎƘ ǘƘŜ ŦǳƴŘ ŦƻŎǳǎŜǎ 

ƻƴΦ 
 

bƛŎƘŜǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ bƻǾŜƳōŜǊ 

 

tƻǊǜƻƭƛƻ ōǊŜŀƪŘƻǿƴ ōȅ ŎǳǊǊŜƴŎȅ  

Euro; 54%

South 
Korean 

Won; 12%

U S Dollar; 
10%

Japanese 
Yen*; 8%

Indonesian 
Rupiah; 5%

U K Pound; 
6%

Other; 5%
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ISIN Security %  Portfolio 

[¦мустлтнннн tƘŀǊǳǎ {ƛŎŀǾ π 9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ bƛŎƘŜǎ . сΣлф 9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ 

¦{пунсуYмлмс {D[ /ŀǊōƻƴ {9 мΣсо .ƻƴŘ 

·{лрмффпнмоф Y¢ !5w мΣрл YƻǊŜŀ wŜπǳƴƛŬŎŀǝƻƴ 

Wtоуссуллллл 5. [ƻƴŘƻƴ мΣпн /ŀǎƘ aŀƴŀƎŜƳŜƴǘ 

¦{тупплtмлуп tŀƴŀǎƻƴƛŎ /ƻǊǇ  мΣот 9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ 

CLлллфлллсум {Y ¢ŜƭŜŎƻƳ /ƻ [ǘŘ мΣоп рD 

·{мсмфлмртмф bƻƪƛŀ hȅƧ мΣну рD 

·{лрпомммтсу ¦ƴƛŎǊŜŘƛǘ {Ǉ! мΣну .ƻƴŘ 

·{ммлффрфпст aŀŎǉǳŜǊƛŜ .ŀƴƪ {ǳō мΣнн /ŀǎƘ aŀƴŀƎŜƳŜƴǘ 

¦{пунсуYмлмс !ǊŎŜƭƛƪ мΣнм .ƻƴŘ 

 
 

 

 

 

ISIN Security % Niche Sub-Niche 

¦{пунсуYмлмс Yǘ !ŘǊ                                                       мΣпф YƻǊŜŀ wŜπǳƴƛŬŎŀǝƻƴ ¢ŜƭŜŎƻƳ 

Wtоуссуллллл tŀƴŀǎƻƴƛŎ /ƻǊǇ мΣоп 9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ [ƛǘƘƛǳƳ /Ŝƭƭǎ 

¦{тупплtмлуп {Y ¢ŜƭŜŎƻƳ /ƻ [ǘŘ π !ŘǊ π wŜǇΣмκфл {Ƙ                        мΣно 5G Telecom Services 

CLлллфлллсум bƻƪƛŀ hȅƧ                                                    лΣуф рD ¢ŜƭŜŎƻƳ 9ǉǳƛǇƳŜƴǘ 

Ywтллсплмллп {ŀƳǎǳƴƎ {5L tŦŘ bƻƴπ±ƻǝƴƎ                                                 лΣум /ƭƻǎŜ ǘƘŜ DŀǇ tǊŜŦŜǊǊŜŘ 

L5млллмлуфлр [ƛǇǇƻ YŀǊŀǿŀŎƛ                                               лΣту {Ƴŀƭƭ /ŀǇ LƴŘƻƴŜǎƛŀ wŜŀƭ 9ǎǘŀǘŜ ϧ /ƻƴǎǘǊǳŎǝƻƴ 

Ywтллоррмллф [D /ƻǊǇ tŦŘ bƻƴπ±ƻǝƴƎ                                               лΣтс /ƭƻǎŜ ǘƘŜ DŀǇ tǊŜŦŜǊǊŜŘ 

D.ллолфмортт .¢ DǊƻǳǇ t[/                                       лΣтп рD ¢ŜƭŜŎƻƳ {ŜǊǾƛŎŜǎ 

CLлллфллрфсм {ǘƻǊŀ 9ƴǎƻ лΣст {ǘŜŜƭ {ǳōǎǝǘǳǝƻƴ ²ƻƻŘ 

Wtоплмпллллм {ǳƳƛǘƻƳƻ /ƘŜƳƛŎŀƭ /ƻ [ǘŘ лΣсп 9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ {ŜǇŀǊŀǘƻǊ aŀƪŜǊǎ 

     

     

 

 

 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a ς ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

Europe
33%

Japan
23%

South 
Korea
22%

USA
12%

Indonesia 
7%

Other 
3%

9ǉǳƛǘȅ ǘƻǇ ƘƻƭŘƛƴƎǎ 

¢ƻǇ ƘƻƭŘƛƴƎǎ 

9ǉǳƛǘȅ ōǊŜŀƪŘƻǿƴ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ŜȄǇƻǎǳǊŜ 9ǉǳƛǘȅ tƻǊǜƻƭƛƻ 9{D ǊŀǝƴƎ 
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9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ ........................................................................................................................................................................... р 

рD ................................................................................................................................................................................................. т 

LƴǘŜǊƴŜǘ ±ƛŎǝƳǎ ........................................................................................................................................................................... ф 

{Ƴŀƭƭ /ŀǇ LƴŘƻƴŜǎƛŀ .................................................................................................................................................................. мм 

YƻǊŜŀ wŜǳƴƛŬŎŀǝƻƴ ................................................................................................................................................................... мо 

/ƭƻǎŜ ǘƘŜ DŀǇ ............................................................................................................................................................................. мр 

bŜƎƭŜŎǘŜŘ [ǳȄǳǊȅ ....................................................................................................................................................................... мт 

hǊǇƘŀƴ /ƻƳǇŀƴƛŜǎ .................................................................................................................................................................... мф 

{ǘŜŜƭ ŀƴŘ tƭŀǎǝŎ {ǳōǎǝǘǳǝƻƴ .................................................................................................................................................... нм 

 

 

 

.ƻƴŘ tƻǊǜƻƭƛƻ ΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΧΦно 
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9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ 

 
DŜǩƴƎ ǊŜŀŘȅ ŦƻǊ ŀ ǎŜƛǎƳƛŎ ŎƘŀƴƎŜ 

 

 
# stocks: 30 Average Market Cap (mln ϵ) 6343 Median Market Cap (mln ϵ):  1853 

 

9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

  
Asian Niches 

Fund 
EM Niche 

tƘŀǊǳǎ 9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ tI{9ab сΦм҈ плΦс҈ 

.ŀǧŜǊȅ ƳŀƪŜǊǎ  .a лΦл҈ лΦн҈ 

[ƛǘƘƛǳƳ /Ŝƭƭǎ [/ нΦл҈ моΦр҈ 

/ŀǘƘƻŘŜ ƳŀƪŜǊǎ /a мΦо҈ фΦл҈ 

{ŜǇŀǊŀǘƻǊǎ ƳŀƪŜǊǎ {a мΦм҈ тΦн҈ 

9ƭŜŎǘǊƻƭȅǘŜǎ ŀƴŘ 9ƭŜŎŦƻƛƭǎ 99a мΦм҈ тΦп҈ 

/ƻƳƳƻŘƛǝŜǎ /  мΦо҈ уΦт҈ 

wŜǎƛŘǳŀƭ {ŀǘŜƭƭƛǘŜ !ǊŜŀǎ w9LC лΦл҈ лΦл҈ 

9ƭŜŎǘǊƛŎ t¢ ϧ ¦/ 99.a{ лΦл҈ лΦл҈ 

!Řŀǎ ŜƭŜŎǘǊƻƴƛŎǎ !9 лΦс҈ пΦн҈ 

!ǳǘƻƳŀƪŜǊǎ ƎŜŀǊŜŘ ŦƻǊ 9a ¢!D лΦн҈ мΦл҈ 

/ŀǎƘ 9ab /ŀǎƘ мΦн҈ уΦм҈ 

¢ƻǘŀƭ  
мрΣл҈ мллΣл҈ 

 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

±ŀƭǳŀǝƻƴ {ƴŀǇǎƘƻǘ 

  

{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 9{D ǊŀǝƴƎ ό¢ƘƻƳǎƻƴ wŜǳǘŜǊǎύ 

  
  

 

Europe
16%

Japan
52%

South 
Korea
16%

USA
10%

Other
6%

PHSEMN
41%

BM
0%

LC
14%

CM
9%

SM
7%

EEM
7%

C 
9%

AE
4%

TAG
1%

Cash
8%
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9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ 

 
DŜǩƴƎ ǊŜŀŘȅ ŦƻǊ ŀ ǎŜƛǎƳƛŎ ŎƘŀƴƎŜ 

 

 

aƻƴǘƘƭȅ ŎƻƳƳŜƴǘ /ƻƳƳŜƴǘƻ ƳŜƴǎƛƭŜ  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/ƘŀǊǘ bƻǾŜƳōŜǊ όомκмлπолκммύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όнмκлнπолκммύ 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a  

 

¢ƘŜ bƛŎƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ bƻǾŜƳōŜǊ ǿŀǎ ƳƻŘŜǎǘƭȅ ǇƻǎƛǝǾŜ όҌлΦнс҈ύ ǿƛǘƘ ŀ ƘƛƎƘ ŘŜƎǊŜŜ ƻŦ ŘƛǎǇŜǊǎƛƻƴΦ DǊŀǇƘƛǘŜ ǿŀǎ 

ŀƎŀƛƴ ǳƴŘŜǊ ǇǊŜǎǎǳǊŜ ŘŜǎǇƛǘŜ ǘƘŜ ƳŀǊƪŜǘ ōŜŎƻƳƛƴƎ ƳƻǊŜ ǊŀǝƻƴŀƭΦ [ƛǘƘƛǳƳ ǿŀǎ ƛƴ ƎŜƴŜǊŀƭ ǇƻǎƛǝǾŜ ŀƭǘƘƻǳƎƘ ǘƘŜ ǘǳǊƳƻƛƭ ƛƴ 

/ƘƛƭŜ ŀũŜŎǘŜŘ ǎƛƎƴƛŬŎŀƴǘƭȅ {va όπммΦн҈ύΦ  /ŀǘƘƻŘŜǎ ǇǊƻŘǳŎŜǊǎ ǿŜǊŜ ƛƴ ƎŜƴŜǊŀƭ ǿŜŀƪΣ ǿƘƛƭǎǘ [ƛǘƘƛǳƳ /Ŝƭƭǎ ǿŜǊŜ ƪŜǇǘ ƛƴ 

ǇƻǎƛǝǾŜ ǘŜǊǊƛǘƻǊȅ ōȅ tŀƴŀǎƻƴƛŎ ǘƘŀǘ Ƙŀǎ ǎǘŀǊǘŜŘ ǘƻ ǊŜŎƻǾŜǊ ŦǊƻƳ ŀ ǾŜǊȅ ƭƻǿ ōŀǎŜΦ tŀƴŀǎƻƴƛŎ ƛǎ ǎǝƭƭ ƭƻǎƛƴƎ ŀ ƎǊŜŀǘ ŀƳƻǳƴǘ ƻŦ 

ƳƻƴŜȅ ƻƴ ǘƘŜ b/! ŎŜƭƭǎ ƛǘ ǇǊƻŘǳŎŜǎ ŦƻǊ ¢ŜǎƭŀΦ hƴŎŜ ǘƘŜ ǾƻƭǳƳŜǎ ǎǘŀǊǘ ǘƻ ƛƴŎǊŜŀǎŜ ŘǳŜ ǘƻ ǘƘŜ ƳƻŘŜƭ о ǘƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ 

ǊƻƻƳ ǘƻ ŜȄǇŀƴŘ ƛǘǎ ƳŀǊƎƛƴǎ ǎƛƎƴƛŬŎŀƴǘƭȅΦ ¢ƘŜ ǇƻǎƛǝǾŜ ŜŀǊƴƛƴƎǎ ƻŦ ¢Ŝǎƭŀ ǊŜƭŜŀǎŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ hŎǘƻōŜǊ ōƻŘŜ ǿŜƭƭ ŦƻǊ 

tŀƴŀǎƻƴƛŎΦ 

 

Niche description 
 
Electric mobility will grow dramatically in the next few years, with a speed still unexpected by most and changing the world for good. The electric mobility 
will be pervasive, affecting land, air and water transportation. The batteries stocks, just a part of the broader electric mobility sector, will overcome the 
semiconductor sector by total sales in few years. We deem the sector a great opportunity for those who have a firm understanding of it, and potentially 
hazardous for those who do not. Niche Asset Management team boasts a long and successful experience in the electric mobility investing. Niche aims to 
give the investor exposure to this exciting sector through its value approach. 
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рD 
 aƻǾƛƴƎ ǘƻ ǘƘŜ ƴŜȄǘ LƴǘŜǊƴŜǘ ƛƴǾŜǎǘƳŜƴǘ ŎƘŀǇǘŜǊ 

 

 
# stocks: 27 Average Market Cap (mln ϵ) 32925 Median Market Cap (mln ϵ):  15307 

 

рD ōǊŜŀƪŘƻǿƴ 
 

  

Asian Niches 
Fund 

5G Niche 

Telecom Equipment   пΦс҈ прΦу҈ 

Telecom Services  пΦм҈ пмΦм҈ 

5G Apps  мΦн҈ ммΦф҈ 

Cash  лΦм҈ мΦо҈ 

Total  млΣл҈ мллΣл҈ 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 

 

   

 

 

±ŀƭǳŀǝƻƴ {ƴŀǇǎƘƻǘ 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ    9{D ǊŀǝƴƎ ό¢ƘƻƳǎƻƴ wŜǳǘŜǊǎύ 

 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a {ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

Europe
42%

USA
32%

South 
Korea
18%

Japan
8%

Telecom 
Equipment

46%

Telecom 
Services

41%

5G Apps
12%

Cash
1%
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рD 

 aƻǾƛƴƎ ǘƻ ǘƘŜ ƴŜȄǘ LƴǘŜǊƴŜǘ ƛƴǾŜǎǘƳŜƴǘ ŎƘŀǇǘŜǊ 

 

aƻƴǘƘƭȅ ŎƻƳƳŜƴǘ /ƻƳƳŜƴǘƻ ƳŜƴǎƛƭŜ  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/ƘŀǊǘ bƻǾŜƳōŜǊ όомκмл π олκммύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όнмκлнπолκммύ 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a  

 

¢ƘŜ bƛŎƘŜ рD ǿŀǎ ǳǇ ōȅ ŀōƻǳǘ м҈ ƛƴ bƻǾŜƳōŜǊΦ aƻǎǘ ƻŦ ǘƘŜ ǎǘƻŎƪǎ ǿŜǊŜ ǇƻǎƛǝǾŜ ǿƛǘƘ ŀ ŦŜǿ ǎǘƻŎƪǎ ƛƴ ǘƘŜ ¢ŜƭŜŎƻƳ 

9ǉǳƛǇƳŜƴǘ ǎǳōπbƛŎƘŜ ǊŜŎƻǊŘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜǎ ŀōƻǾŜ мл҈ ό/ƻƳƳǎŎƻǇŜΣ b9/ bϧ{Σ {ƪȅǿƻǊƪǎΣ !ƳŘƻŎǎύΦ !ƳƻƴƎ ǘƘŜ ǎǘƻŎƪǎ 

ǿƛǘƘ ŀ ƳƻƴǘƘƭȅ ƴŜƎŀǝǾŜ ǇŜǊŦƻǊƳŀƴŎŜΣ ǿŜ Ƴƻǎǘƭȅ ŬƴŘ ¢ŜƭŜŎƻƳ {ŜǊǾƛŎŜǎ ǎǘƻŎƪǎ ό.¢Σ 5¢Σ ¢ŜƭŜŦƻƴƛŎŀ 5ŜǳǘǎŎƘƭŀƴŘύ ŀƴŘ 

wƛōōƻƴ /ƻƳƳǳƴƛŎŀǝƻƴ ǘƘŀǘ ŜȄǇŜǊƛŜƴŎŜŘ ŀ ǎǘƻŎƪ ǇǊƛŎŜ ŎƻƭƭŀǇǎŜ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŀƴƴƻǳƴŎŜƳŜƴǘ ƻŦ ǘƘŜ ŀŎǉǳƛǎƛǝƻƴ ƻŦ 9/LΣ ŀ 

Ǝƭƻōŀƭ ǇǊƻǾƛŘŜǊ ƻŦ ŜƴŘπǘƻπŜƴŘ ǇŀŎƪŜǘπƻǇǝŎŀƭ ǘǊŀƴǎǇƻǊǘ ŀƴŘ {5bκbC± ǎƻƭǳǝƻƴǎΦ ¢Ƙƛǎ ŀŎǉǳƛǎƛǝƻƴ ƛǎ ǎƘƻǊǘ ǘŜǊƳ ƴŜƎŀǝǾŜ ŀǎ ƛǘ 

ƳƻǾŜǎ wƛōōƻƴ ŦǊƻƳ ōŜƛƴƎ ƴŜǘ ŎŀǎƘ ŀƴŘ ƭƻǿ Ǌƛǎƪ ǘƻ ƘŀǾƛƴƎ ŀ 5Ŝōǘκ9.L¢5! Ǌŀǝƻ ƻŦ нΦрȄΦ IƻǿŜǾŜǊΣ ƛƴ ǘƘŜ ƭƻƴƎ ǘŜǊƳΣ ƛǘ ǿƛƭƭ 

ǎǘǊŜƴƎǘƘŜƴ ǎǳōǎǘŀƴǝŀƭƭȅ wƛōōƻƴΩǎ Ǉƻǎƛǝƻƴ ƛƴ рDΣ ƭŜǾŜǊŀƎƛƴƎ ǘƘŜ 9/L ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŜŘƎŜ ǘƘǊƻǳƎƘƻǳǘ ƛǘǎ ŎǳǎǘƻƳŜǊ ōŀǎŜΦ hƴ 

ǘƘŜ ǿŜŀƪƴŜǎǎ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŀƴƴƻǳƴŎŜƳŜƴǘΣ ǿŜ ƛƴŎǊŜŀǎŜŘ ƻǳǊ ǎǘŀƪŜ ƛƴ wƛōōƻƴ /ƻƳƳǳƴƛŎŀǝƻƴǎΦ !ƳƻƴƎ ǘƘŜ ¢ŜƭŜŎƻƳ 

{ŜǊǾƛŎŜǎ ǎǘƻŎƪǎΣ ǘƘŀǘ ŀǎ ƳŜƴǝƻƴŜŘ ǿŜǊŜ ƛƴ ƎŜƴŜǊŀƭ ǿŜŀƪΣ ±Ŝƻƴ ōǳŎƪŜŘ ǘƘŜ ǘǊŜƴŘ ǎǳǊƎƛƴƎ ōȅ мр҈ ŦƻƭƭƻǿƛƴƎ ŀ ƎƻƻŘ ǉǳŀǊǘŜǊ 

ǊŜǎǳƭǘΦ ¢ƘŜ ŎƻƳǇŀƴȅ ǊŜǇƻǊǘŜŘ мсΦр҈ ƻŦ 9.L¢5! ƎǊƻǿǘƘΣ лΦр҈ ƛƴ ǎǳōǎŎǊƛōŜǊΩǎ ƎǊƻǿǘƘ ŀƴŘ ¸¢5 C/C ƎŜƴŜǊŀǝƻƴ ƻŦ флн Ƴƭƴ 

¦{5 όҔнл҈ ȅƛŜƭŘύΦ ¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ŀ ǎǘǊƻƴƎ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ό5Ŝōǘκ9.L¢5!ғнȄ ŀƊŜǊ LCw{ мсύΣ ƘƛƎƘ ŘƛǾƛŘŜƴŘ όҔмл҈ύΣ ƛǎ 

ǿŜƭƭ ŘƛǾŜǊǎƛŬŜŘ ƻǾŜǊ Ƴŀƴȅ ƎŜƻƎǊŀǇƘƛŜǎ ŀƴŘ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ōƛƎƎŜǎǘ ǘŜƭŜŎƻƳ ƻǇŜǊŀǘƻǊǎ ōȅ ƴǳƳōŜǊ ƻŦ ǎǳōǎŎǊƛōŜǊǎ όҔнлл ƳƭƴύΣ 

ŘŜǎǇƛǘŜ ōŜƛƴƎ ƻƴŜ ƻŦ ǘƘŜ ǎƳŀƭƭŜǎǘ ōȅ ƳŀǊƪŜǘ ŎŀǇ όпΦп ōƭƴ ¦{5ύΦ 

Lƴ ŀ ǊŜǇƻǊǘ ǇǳōƭƛǎƘŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ bƻǾŜƳōŜǊΣ {ǿŜŘƛǎƘ ǘŜƭŜŎƻƳǎ Ǝƛŀƴǘ 9ǊƛŎǎǎƻƴ ǇǊŜŘƛŎǘŜŘ ǘƘŀǘ ǎǳǇŜǊŦŀǎǘ рD ƛƴǘŜǊƴŜǘ ǿƛƭƭ 

ŎƻǾŜǊ ǳǇ ǘƻ ср҈ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ǇƻǇǳƭŀǝƻƴ ōȅ ǘƘŜ ŜƴŘ ƻŦ нлнрΦ ¢ƘŜ ŎƻƳǇŀƴȅ ŀŘŘŜŘ ǘƘŀǘ рD ǿƻǳƭŘ ƘŀƴŘƭŜ пр҈ ƻŦ Ǝƭƻōŀƭ 

ƳƻōƛƭŜ Řŀǘŀ ǘǊŀŶŎ ǿƛǘƘƛƴ ǎƛȄ ȅŜŀǊǎΦ ¢ƘŜ ƴǳƳōŜǊ ƻŦ рD ƳƻōƛƭŜ ŎƻƴǘǊŀŎǘǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ ǿƛƭƭ ǘƻǇ нΦс ōƛƭƭƛƻƴ ōȅ ǘƘŀǘ ŘŀǘŜΣ 

9ǊƛŎǎǎƻƴ ǎŀƛŘΣ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ŜȄǇŜŎǘŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜƛǊ ŀǾŜǊŀƎŜ ƳƻƴǘƘƭȅ ŎƻƴǎǳƳǇǝƻƴ ƻŦ ƳƻōƛƭŜ Řŀǘŀ ŦǊƻƳ тΦн D. ǘƻ нп 

D.Φ 
 

 
Niche description 
 
The 5G is coming 

ω¢Ƙƛǎ ǎǘŀǊǘǎ ŀ р ǘƻ мл ȅŜŀǊǎ ƧƻǳǊƴŜȅ ƭŜŀŘƛƴƎ ǘƻ Ŧǳƭƭ рD ŎƻƴƴŜŎǘƛǾƛǘȅ 

ω¢ƘŜ рD ǿƛƭƭ ǎƘŀǇŜ ǘƘƛǎ ŎŜƴǘǳǊȅ ŀƴŘ ǿƛƭƭ ŎƘŀƴƎŜ ǘƘŜ ǿŀȅ ǿŜ ƭƛǾŜ ŦƻǊ ƎƻƻŘ 

ω¢ƘŜ рD ǿƛƭƭ ƻǇŜƴ ǘƘŜ ƎŀǘŜǎ ǘƻ ƴŜǿ ōǳǎƛƴŜǎǎ models, will greatly improve the productivity and will make the world smaller and safer 

5G will make a broad and disruptive array of new technologies reality, IoT, AI, VR, AU, block chain, self-driving cars, smart living, smart homes, remote 
healthcare wonΩǘ ōŜ ǇƻǎǎƛōƭŜ ǿƛǘƘƻǳǘ рD. Nonetheless the companies that will make 5G possible are still neglected and offer great value, 

The niche aims to give the investors an exposure to these 5G players 
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LƴǘŜǊƴŜǘ ±ƛŎǝƳǎ 

 
/ƘŀǎƛƴƎ ǘƘŜ ǎǳǊǾƛǾƻǊǎ 

 

 
# stocks: 34 Average Market Cap (mln ϵ) 6178 Median Market Cap (mln ϵ):  2165 

 

LƴǘŜǊƴŜǘ ±ƛŎǝƳǎ ōǊŜŀƪŘƻǿƴ 
 

  
Asian 
Niches 
Fund 

Internet 
Victims 
Niche 

Publishers & TVs & Books оΦр҈ орΦо҈ 

Postal Services мΦн҈ мнΦн҈ 

Retailers нΦм҈ нмΦл҈ 

Post Equipment лΦм҈ лΦу҈ 

Advertisement лΦт҈ тΦп҈ 

Travel Agents лΦр҈ пΦс҈ 

Financials мΦт҈ мтΦо҈ 

Cash лΦм҈ мΦп҈ 

Total млΣл҈ мллΣл҈ 
 

  

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

±ŀƭǳŀǝƻƴ {ƴŀǇǎƘƻǘ 
 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ    9{D ǊŀǝƴƎ ό¢ƘƻƳǎƻƴ wŜǳǘŜǊǎύ 

 
 

{ƻǳǊŎŜΥ bƛŎƘŜ !a {ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 
 

35%

12%21%

1%

8%

5%

17%

1%

Publishers&TV&Book

Postal Services

Retailers

Post Equipment

Advertisement

Travel Agents

Financials

Cash

Europe
79%

Asia
6%

USA
15%
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LƴǘŜǊƴŜǘ ±ƛŎǝƳǎ 

 

/ƘŀǎƛƴƎ ǘƘŜ ǎǳǊǾƛǾƻǊǎ 

 

aƻƴǘƘƭȅ ŎƻƳƳŜƴǘ /ƻƳƳŜƴǘƻ ƳŜƴǎƛƭŜ   
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/ƘŀǊǘ bƻǾŜƳōŜǊ όомκмлπолκммύ 

 

/ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όнмκлнπолκммύ

 

 

   
{ƻǳǊŎŜΥ bƛŎƘŜ !a   

 

 

 

 

 

 

Niche description 
 

Every technology revolution, and the ongoing huge internet revolution is no exception, makes corporate victims; business models are replaced; many of 
the old players fail to adapt early, while new players are ushered in, thriving and gaining market share, 
This slow and cruel process is well known by investors, who, however, normally tend to be late in fully understanding the depth and the breath of the 
shift, 
Once the trend is established most of the investors sell the old players and gain exposure to the new ones, The old players have to live through a prolonged 
period of restructuring and reinvention; valuations are squeezed, failures and consolidation are common, We call them the (internet revolution) VICTIMS 
At the end of a technology revolution a new class of companies emerges; this class is composed by the old players which have learnt to live through the 
change, thriving in a less competitive environment and/or through an adapted business model, We call them the (internet revolution) SURVIVORS, Finding 
survivors can be even more rewarding than finding winners, 
The niche aims to gain exposure to the survivors of the internet revolution, 
 

bƻǾŜƳōŜǊ ǿŀǎ ŀ ƎƻƻŘ ƳƻƴǘƘ ŦƻǊ ǘƘŜ bƛŎƘŜ ǘƘŀǘ ǎǳǊƎŜŘ ōȅ оΦм҈Φ ²Ŝ ŀǊŜ ǎǘŀǊǝƴƎ ǘƻ ǎŜŜ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ bƛŎƘŜ ǘƘŀƴƪǎ ǘƻ 

aϧ! ŀƴŘ ǇǊƻŬǘ ǎǘŀōƛƭƛǎŀǝƻƴ ǎƛƎƴŀƭǎΣ ŀƭǘƘƻǳƎƘ ƛǘ ƛǎ ǎǝƭƭ ŘƛŶŎǳƭǘ ǘƻ ǎŜŜ ŀ ǘǊŜƴŘΦ ²ƘƛƭŜ ǘƘŜ ōǊƻŀŘŎŀǎǘŜǊ L¢± ǿŀǎ ƻƴŜ ƻŦ ǘƘŜ 

ǎǘǊƻƴƎŜǎǘ ǇŜǊŦƻǊƳŜǊǎΣ w¢[ ǿŀǎ ŘŜŜǇƭȅ Řƻǿƴ όπрΦп҈ύΦ {ŀƳŜ ǘƘƛƴƎ ǿƛǘƘ ǘƘŜ ǇǳōƭƛǎƘŜǊǎ όwŎǎ Ҍмо҈ ŀƴŘ wŜŀŎƘ πмΦо҈ύΣ ōŀƴƪǎ 

ό{ƻŎDŜƴ ҌммΦн҈ ŀƴŘ 5ŜǳǘǎŎƘŜ .ŀƴƪ πмΦр҈ύΣ ǊŜǘŀƛƭŜǊǎ ό²ŀƭƎǊŜŜƴ ҌмнΦс҈ ŀƴŘ 5ƛȄƻƴǎ /ŀǊǇƘƻƴŜ πсΦф҈ύ ŀƴŘ tƻǎǘŀƭ {ŜǊǾƛŎŜǎ 

ό/¢¢ /ƻǊǊŜƛƻǎ ҌмлΦо҈ ŀƴŘ tƻǎǘb[ πсΦф҈ύΦ ²Ŝ ǎŜŜ ƎǊŜŀǘ ǾŀƭǳŜ ƛƴ ǘƘƛǎ bƛŎƘŜΣ ŀƴŘ ǿŜ ǘƘƛƴƪ ǿŜ ŀǊŜ ƴƻǘ ŦŀǊ ŦǊƻƳ ǘƘŜ ƛƴƅŜŎǝƻƴ 

ǇƻƛƴǘΦ 
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{Ƴŀƭƭ /ŀǇ LƴŘƻƴŜǎƛŀ 

 

! ǘǊŜƳŜƴŘƻǳǎ ƻǇǇƻǊǘǳƴƛǘȅ 

 

 
# stocks: 13 Average Market Cap (mln ϵ): 790 Median Market Cap (mln ϵ):  538 

 

{Ƴŀƭƭ /ŀǇ LƴŘƻƴŜǎƛŀ ōǊŜŀƪŘƻǿƴ 
  

  
Asian Niches 

Fund 
Small Cap 
Indonesia 

Banks   мΦо҈ мнΦс҈ 

Real Estate & 
construction 

 мΦф҈ муΦу҈ 

Retailers   лΦо҈ нΦт҈ 

Telecom  лΦм҈ лΦт҈ 

Manufacturers   лΦо҈ нΦу҈ 

Services  лΦл҈ лΦл҈ 

Conglomerates   лΦн҈ нΦн҈ 

Insurance  лΦл҈ лΦл҈ 

Consumer Products   лΦм҈ лΦу҈ 

Cash  рΦф҈ рфΦп҈ 

    млΣл҈ мллΣл҈ 
 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

±ŀƭǳŀǝƻƴ {ƴŀǇǎƘƻǘ 

 
 

{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 9{D ǊŀǝƴƎ ό¢ƘƻƳǎƻƴ wŜǳǘŜǊǎύ 

 

ƴΣŀΦ 

{ƻǳǊŎŜΥ bƛŎƘŜ !a {ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 
 

12%

19%

3%

1%

3%

2%

1%

59%

Banks

Real
Estate&Construction
Retailers

Telecom

Manufacturers

Services

Conglomerates

Insurance

Consumer Products
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   {Ƴŀƭƭ /ŀǇ LƴŘƻƴŜǎƛŀ 

 

! ǘǊŜƳŜƴŘƻǳǎ ƻǇǇƻǊǘǳƴƛǘȅ 

 

aƻƴǘƘƭȅ ŎƻƳƳŜƴǘ /ƻƳƳŜƴǘƻ ƳŜƴǎƛƭŜ   
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/ƘŀǊǘ bƻǾŜƳōŜǊ όомκмлπолκммύ 

 

 

 

 

 

 

/ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όнмκлнπолκммύ 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 

 

¢ƘŜ bƛŎƘŜ ǿŀǎ ǿŜŀƪ ŘǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ όπоΦс҈ύΣ ƻƴ ŀ ǘǊŜƴŘ ǘƘŀǘ ǎŀǿ Ƴŀƴȅ ƻŦ ǘƘŜ !ǎƛŀƴ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎ ǇǳƭƭƛƴƎ ōŀŎƪ ŀƊŜǊ 

ŀ ǇƻǎƛǝǾŜ hŎǘƻōŜǊΦ Lƴ vо нлмфΣ LƴŘƻƴŜǎƛŀ D5t ƎǊƻǿǘƘ ŎŀƳŜ ƛƴ ŀǘ рΦл҈ ¸h¸Σ ƳŀǊƎƛƴŀƭƭȅ ōŜƭƻǿ ǘƘŜ ǇŀŎŜ ǊŜŀŎƘŜŘ ƛƴ 

ǇǊŜǾƛƻǳǎ ǉǳŀǊǘŜǊǎΦ DƻǾŜǊƴƳŜƴǘ ǎǇŜƴŘƛƴƎ ǿŀǎ ǘƘŜ ōƛƎƎŜǎǘ ŘǊŀƎ ƻƴ ƎǊƻǿǘƘ ƛƴ vоΣ ǎƭƻǿƛƴƎ ŦǊƻƳ уΦо҈ ¸h¸ ƛƴ vн ǘƻ мΦл҈ ƛƴ 

vоΦ ¢Ƙŀǘ ǊŜƅŜŎǘŜŘ ŀ ƴŀǘǳǊŀƭ ŎƻǊǊŜŎǝƻƴ ǘƻ ŀ ǇǊŜπŜƭŜŎǝƻƴ ǎǇŜƴŘƛƴƎ ǎǳǊƎŜΦ tǊƛǾŀǘŜ ŎƻƴǎǳƳǇǝƻƴ ǎƭƻǿŜŘ ŦǊƻƳ рΦн҈ ¸h¸ ƛƴ 

vн ǘƻ рΦл҈ ƛƴ vоΦ /ƻƴǎǳƳŜǊ ŎƻƴŬŘŜƴŎŜ Ƙŀǎ ŦŀƭƭŜƴ ǎƛƴŎŜ aŀȅ ŀƴŘ ƎǊƻǿǘƘ ƻŦ ǊŜǘŀƛƭ ǎŀƭŜǎ Ƙŀǎ ŎƭŜŀǊƭȅ ŎƻƳŜ Řƻǿƴ ƛƴ ǊŜŎŜƴǘ 

ƳƻƴǘƘǎΦ 

!ŎŎƻǊŘƛƴƎ ǘƻ .ŀƴƪ ƻŦ LƴŘƻƴŜǎƛŀΣ ŘǳǊƛƴƎ нлнлπнлнн ŘƻƳŜǎǝŎ ŘŜƳŀƴŘ ƛǎ ǇǊƻƧŜŎǘŜŘ ǘƻ ŎƻƴǝƴǳŜ ǎǳǇǇƻǊǝƴƎ ƎǊƻǿǘƘ ŘŜǎǇƛǘŜ 

ŜȄǘŜǊƴŀƭ ƘŜŀŘǿƛƴŘǎΦ wƛǎƛƴƎ ƘƻǳǎŜƘƻƭŘ ƛƴŎƻƳŜ ŀƴŘ ƭƻǿ ƛƴƅŀǝƻƴ ǿƛƭƭ ǳƴŘŜǊǇƛƴ ƘƻǳǎŜƘƻƭŘ ǎǇŜƴŘƛƴƎΦ LƴǾŜǎǘƳŜƴǘ ƎǊƻǿǘƘ ǿƛƭƭ 

ŜŘƎŜ ǳǇ ŀƎŀƛƴΣ ǇŀǊǘƭȅ ǊŜƅŜŎǝƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ǿƛƭƭ ǎǳǎǘŀƛƴ ǘƘŜ ŜŎƻƴƻƳȅ ŦƻǊ Ƴŀƴȅ ȅŜŀǊǎ ǘƻ ŎƻƳŜΦ 

!ƳƻƴƎ ǘƘŜ ǿƻǊǎǘ ǇŜǊŦƻǊƳŜǊǎ .ŀƴƪ 5ŀƴŀƳƻƴ όπмп҈ύΦ ¢Ƙƛǎ ōŀƴƪ Ƙŀǎ Ƨǳǎǘ ōŜŜƴ ǘŀƪŜƴ ƻǾŜǊ ōȅ ǘƘŜ ōƛƎƎŜǎǘ WŀǇŀƴŜǎŜ ŬƴŀƴŎƛŀƭ 

ƎǊƻǳǇ ǘƘŀǘ ǿƛƭƭ ǊŜŎǊŜŀǘŜ ǘƘŜ ƭƛǉǳƛŘƛǘȅ ǘƻ ƪŜŜǇ ǘƘŜ ǎǘƻŎƪ ƭƛǎǘŜŘΦ ¢ƘŜ ŎƻƳǇŀƴȅ ǿŀǎ ōƻǳƎƘǘ ƻǳǘ ōȅ ǘƘŜ WŀǇŀƴŜǎŜ Ǝƛŀƴǘ ŀǘ фнлл 

L5w ŀƴŘ ƛǎ ƴƻǿ ǘǊŀŘƛƴƎ ŀǘ пллл L5wΣ ŀǘ ƳǳƭǝǇƭŜǎ ǿŜƭƭ ōŜƭƻǿ ǘƘŜ LƴŘƻƴŜǎƛŀƴ ōŀƴƪƛƴƎ ŀǾŜǊŀƎŜ ŘŜǎǇƛǘŜ ƛǘǎ ǎƻǳƴŘ ǇǊƻŬƭŜ ŀƴŘ 

ƛǘǎ ƎƻƻŘ ǇǊƻǎǇŜŎǘΦ ²Ŝ ŀǊŜ ƴƻǿ ŀŎŎǳƳǳƭŀǝƴƎ ǘƘŜ ƴŀƳŜΦ 

¢ƘŜ bƛŎƘŜ ƛƴǾŜǎǘǎ ƛƴ ǘƘŜ ƴŜƎƭŜŎǘŜŘ LƴŘƻƴŜǎƛŀƴ ǎƳŀƭƭ ŎŀǇǎ ǘƘŀǘ ŀǊŜ ǘǊŀŘƛƴƎ ŀǘ ōƻƳōŜŘ ƻǳǘ ƳǳƭǝǇƭŜǎ ŀƴŘ ƻũŜǊ ŀƴ ŀƳŀȊƛƴƎ 

ǊƛǎƪκōŜƴŜŬǘ ǇǊƻŬƭŜΦ  
 

Niche description 
 
Indonesia is a land with incredible potential, Its territory is huge, highly fertile and beautiful, The weather is ideal for agriculture and tourism, There are 
plenty of natural resources, The population is tame and friendly, Corporate governance is decent by emerging markets standards, The Central Bank is 
independent and from a political perspective the democracy system is maturing rapidly, while corruption is decreasing, The public debt is very low, 
inflation under control and growth is healthy, While this is well reflected in the valuation of big caǇǎΣ ƛǘ ƛǎ ƴƻǘ ƛƴ ǎƳŀƭƭ ŎŀǇǎΩ, The discount of Indonesian 
small caps vs big caps is stunning, which is a legacy of the low visibility and reliability of those stocks in the past, Things have changed, and we expect a 
rapid catch up in the next few years, as it has happened in India, 
Through this niche NAM aims to give the investor exposure to this resourceful country through an actively managed small caps portfolio that offers 
absolute low valuations and a huge discount versus the Indonesia big caps, 
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YƻǊŜŀ wŜǳƴƛŬŎŀǝƻƴ 
 

! ŦǊŜŜ ƻǇǝƻƴ ƻƴ ŀƴ ŀƭǊŜŀŘȅ ŀǧǊŀŎǝǾŜ ƳŀǊƪŜǘ 

 

 
# stocks: 13 Average Market Cap (mln ϵ) 7593 Median Market Cap (mln ϵ):  8900 

 

YƻǊŜŀ wŜǳƴƛŬŎŀǝƻƴ ōǊŜŀƪŘƻǿƴ 
 

  Asian 
Niches 
Fund 

Korea 
Reunification 

Niche 

Banks нΣн҈ ппΣл҈ 

Insurance лΣр҈ млΣр҈ 

Constructions лΣп҈ уΣф҈ 

Consumer Goods лΣм҈ нΣт҈ 

Telecom мΣр҈ нфΣу҈ 

Cash лΣн҈ пΣм҈ 

Total рΣл҈ мллΣл҈ 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 

 

  

 

±ŀƭǳŀǝƻƴ {ƴŀǇǎƘƻǘ 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 9{D ǊŀǝƴƎ ό¢ƘƻƳǎƻƴ wŜǳǘŜǊǎύ 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a {ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

Banks
44%

Insurance
10%

Constructions
9%

Consumer 
Goods

3%

Telecom
30%

Cash
4%
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YƻǊŜŀ wŜǳƴƛŬŎŀǝƻƴ 

 ! ŦǊŜŜ ƻǇǝƻƴ ƻƴ ŀƴ ŀƭǊŜŀŘȅ ŀǧǊŀŎǝǾŜ ƳŀǊƪŜǘ 

 

 

aƻƴǘƘƭȅ ŎƻƳƳŜƴǘ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/ƘŀǊǘ bƻǾŜƳōŜǊ όомκмлπолκммύ

 

 

 

 

 

 

 

 

 

 

/ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όнмκлнπолκммύ 

 

  

{ƻǳǊŎŜΥ bƛŎƘŜ !a  

 

 

 

Niche description 
 

South Korea is the ideal market to play through a value approach, as it is cheap, and its economy is growing healthy, Beside this, it has a terrific catalyst, 
this being a reunification or some form of rapprochement, with its half (North Korea), This event could be able to increase the long-term growth potential 
of the country and to free the market animal spirits, The Korea reunification is a way to add a free option to an already attractive market, 
The niche aims to give the investor an exposure to the main beneficiaries of the reunification or of a rapprochement between the South and the North 
Korea, 
 

¢ƘŜ bƛŎƘŜ ƳƻǾŜŘ ǳǇ ōȅ нΦн҈ ƛƴ bƻǾŜƳōŜǊΣ ƭŜŘ ōȅ ōŀƴƪǎΦ Y. ŀƴŘ Iŀƴŀ ǎǳǊƎŜŘ ōȅ уΦу҈ ŀƴŘ рΦс҈ ǊŜǎǇŜŎǝǾŜƭȅΦ ¢ƘƻǎŜ 

ŎƻƳǇŀƴƛŜǎ ǊŜǇƻǊǘŜŘ ǿŜŀƪ ŜŀǊƴƛƴƎǎ ōǳǘ ǿŜƭƭ ŀōƻǾŜ ǘƘŜ ŜȄǇŜŎǘŀǝƻƴǎΦ bƻǿ YƻǊŜŀƴ ōŀƴƪǎ ǘǊŀŘŜ ƻƴ ŀǾŜǊŀƎŜ ŀǘ лΦпκлΦрȄ ǘƘŜ 

ǘŀƴƎƛōƭŜ ōƻƻƪ ǾŀƭǳŜ ŘŜǎǇƛǘŜ ǎǘǊƻƴƎ ŎŀǇƛǘŀƭ ŀƴŘ ƎƻƻŘ ǇǊƻŬǘŀōƛƭƛǘȅ όŀǾŜǊŀƎŜ нлмф ǇκŜ пκсȄύΦ ²Ŝ ōŜƭƛŜǾŜ YƻǊŜŀƴ ōŀƴƪǎ 

ǳƴŘŜǊǾŀƭǳŀǝƻƴ ǿƛƭƭ ƎǊŀŘǳŀƭƭȅ ǎǳōǎƛŘŜΣ ŀǎ ƛǘ ŘŜƳƻƴǎǘǊŀǘŜǎ ŜŀǊƴƛƴƎǎ ǎǘŀōƛƭƛǘȅ ŀƴŘ ǇǳǊǎǳŜǎ ŀƎƎǊŜǎǎƛǾŜ ǎƘŀǊŜƘƻƭŘŜǊ ǊŜǘǳǊƴǎ ƻƴ 

ǘƘŜ ōŀŎƪ ƻŦ ƛǘǎ Ǌƻōǳǎǘ ŎŀǇƛǘŀƭΦ  !ƳƻƴƎ ǘƘŜ ǎǘƻŎƪǎ ǘƘŀǘ ŦŀǊŜŘ ōŀŘƭȅ ŀǊŜ IȅǳƴŘŀƛ /9 όπмлΦр҈ύ ŀƴŘ {ƘƛƴǎŜƎŀŜ CƻƻŘ όπнΦн҈ύΦ 

¢ƘŜ ŦƻǊƳŜǊ ŎŀƳŜ ƻǳǘ ŦǊƻƳ ǘƘŜ ǎǇƛƴƻũ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǝƻƴ 9ǉǳƛǇƳŜƴǘ ŘƛǾƛǎƛƻƴ ƻŦ IȅǳƴŘŀƛ IŜŀǾȅ LƴŘǳǎǘǊƛŜǎΦ Lǘ ƛǎ ŀ ǎƳŀƭƭ 

ŀƴŘ ŀƎƛƭŜ ŎƻƳǇŀƴȅΣ ǾŜǊȅ ǎǘǊƻƴƎ ƛƴ !ǎƛŀ ŀƴŘ ǿƛǘƘ ƎƻƻŘ ƎǊƻǿǘƘ ƛƴ 9ǳǊƻǇŜΦ ¢ƘŜ ǇǊƻŘǳŎǘ ƛǎ ǎƻƭƛŘ ŀƴŘ ŎƻƴǾŜƴƛŜƴǘΦ ¢ƘŜ ŦƻǊƳŜǊ 

ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ǇǊƻǾƛŘŜǎ ŀ ǎƘŜƭǘŜǊ ŀƎŀƛƴǎǘ Ǌŀƛƴȅ ǝƳŜǎΦ ¢ƘŜ ŎƻƳǇŀƴȅ ƛǎ ǘǊŀŘƛƴƎ ŀǘ лΦрȄ ¢.± ŀƴŘ млȄ όŘŜǇǊŜǎǎŜŘ ŜŀǊƴƛƴƎǎύΦ 

¢Ƙƛǎ ŎƻƳǇŀƴȅ ŎƻǳƭŘ ōŜ ŀ ƘǳƎŜ ōŜƴŜŬŎƛŀǊȅ ƻŦ ŀƴȅ ǊŀǇǇǊƻŎƘŜƳŜƴǘ ōŜǘǿŜŜƴ {ƻǳǘƘ ŀƴŘ bƻǊǘƘ YƻǊŜŀΦ ¢ƘŜ ƭŀǧŜǊ ƛǎ ŀ ŦƻƻŘ 

ǇǊƻŘǳŎŜǊ ŎƻƴǘǊƻƭƭŜŘ ōȅ ŜπƳŀǊǘΣ ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ŦƻƻŘ ǊŜǘŀƛƭŜǊǎ ƛƴ YƻǊŜŀΦ ¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ŘŜǇǊŜǎǎŜŘ ƳŀǊƎƛƴǎ ǘƘŀǘ Ŏŀƴ 

ƘŀǊŘƭȅ ŘŜǘŜǊƛƻǊŀǘŜ ŦǳǊǘƘŜǊ ŀǎ ǘƘŜ Ƴŀƛƴ ŎƭƛŜƴǘ ƛǎ ƛǘǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΦ IƻǿŜǾŜǊΣ ƛŦ ǘƘƛƴƎǎ ǎǘŀǊǘ ǘƻ ƛƳǇǊƻǾŜΣ ǘƘŜ ǊŜǊŀǝƴƎ 

ǇƻǘŜƴǝŀƭ ŎƻǳƭŘ ōŜ ƘǳƎŜ ŀǎ ǘƘŜ ŎƻƳǇŀƴȅ ƛǎ ǘǊŀŘƛƴƎ ŀǘ ŀōƻǳǘ лΦоȄ 9±κ{ŀƭŜǎΦ !ǎ ǘƘŜ ŎƻƳǇŀƴȅ ŜƳōƻŘƛŜǎ ǘƘŜ YƻǊŜŀƴ ŎǳƭƛƴŀǊȅ 

ǘǊŀŘƛǝƻƴΣ ŀƴȅ ƻǇŜƴƛƴƎ ŦǊƻƳ bƻǊǘƘ YƻǊŜŀ ŎƻǳƭŘ ǇǊƻǾƛŘŜ ǎƛƎƴƛŬŎŀƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦǊƻƳ ǘƘŜ ну Ƴƭƴ bƻǊǘƘ YƻǊŜŀƴǎ ŎǳǎǘƻƳŜǊ 

ōŀǎŜΦ  

hƴ ǘƘŜ ǇƻƭƛǝŎŀƭ ŦǊƻƴǘ bƻǾŜƳōŜǊ ŘƛŘ ƴƻǘ ōǊƛƴƎ ŀƴȅ ƎƻƻŘ ƴŜǿǎΦ ¢ƘŜ bƻǊǘƘ YƻǊŜŀϥǎ ŜƴŘπƻŦπȅŜŀǊ ŘŜŀŘƭƛƴŜ ŦƻǊ ǘƘŜ ¦Φ{Φ ǘƻ ƻũŜǊ 

ƳƻǊŜ ŎƻƴŎŜǎǎƛƻƴǎ ƛƴ ƴǳŎƭŜŀǊ ǘŀƭƪǎ ƛǎ ƎŜǩƴƎ ŎƭƻǎŜǊΦ ¢ƘŜ bƻǊǘƘ Ƙŀǎ ǘƘǊŜŀǘŜƴŜŘ ǘƻ ǊŜǎǳƳŜ ƭƻƴƎπǊŀƴƎŜ ƳƛǎǎƛƭŜ ƻǊ ƴǳŎƭŜŀǊ 

ǘŜǎǘǎ τ ǎǘŜǇǎ ǿƘƛŎƘ ŎƻǳƭŘ ǳǇŜƴŘ ǘǿƻ ȅŜŀǊǎ ƻŦ ŘƛǇƭƻƳŀŎȅΦ {ƻǳǘƘ YƻǊŜŀ ŎƻƴŘŜƳƴŜŘ ǘƘŜ ¦{ ƴŜƎƻǝŀǝƻƴ ŀǇǇǊƻŀŎƘ ŀǎ ƛǘ 

ŘŜŜƳǎ ƛǘ ǘƻƻ ƘŀǊǎƘΦ Ϧ5ƻƴϥǘ ŀŎǘ ŀǎ ƛŦ ȅƻǳϥǊŜ ƻũŜǊƛƴƎ ŀ ŎŀǊǊƻǘ ǿƘƛƭŜ ǊŜŀƭƭȅ ȅƻǳ ŀǊŜ ǳǎƛƴƎ ŀ ǎǝŎƪΣϦ ǎŀƛŘ WŜƻƴƎ {ŜπIȅǳƴ ǿƘƻ 

ŀŘǾƛǎŜǎ {ƻǳǘƘ YƻǊŜŀƴ tǊŜǎƛŘŜƴǘ aƻƻƴ WŀŜπƛƴ ƻƴ ǳƴƛŬŎŀǝƻƴ ƛǎǎǳŜǎΦ ϦbƻǊǘƘ YƻǊŜŀ Ƴǳǎǘ ŬǊǎǘ ōŜ ƎƛǾŜƴ ŎŀǊǊƻǘǎΦ ¢ƘŜƴ ƛŦ ǘƘŀǘ 

ŘƻŜǎƴϥǘ ǿƻǊƪΣ ȅƻǳ ǳǎŜ ŀ ǿƘƛǇΦϦ 

²Ŝ ǎŜŜ ǘƘŜ ǊŀǇǇǊƻŎƘŜƳŜƴǘ ŎƻƳƛƴƎΣ ǿƛǘƘ ƘǳƎŜ ǇƻǎƛǝǾŜ ǊŜǇŜǊŎǳǎǎƛƻƴǎ ŦƻǊ ŀ ǇŀǊǘ ƻŦ {ƻǳǘƘ YƻǊŜŀƴ Ŝǉǳƛǘȅ ƳŀǊƪŜǘΦ 
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/ƭƻǎŜ ǘƘŜ DŀǇ 
 

!ǎ ǎƛƳǇƭŜ ŀǎ ǘƘŀǘ Χ 

 

 
# stocks: 13 Average Market Cap (mln ϵ) 7631 Median Market Cap (mln ϵ):  8263 

 

/ƭƻǎŜ ǘƘŜ DŀǇ ōǊŜŀƪŘƻǿƴ 
 

  
Asian Niches 

Fund 
Close the 
Gap Niche 

Preferred shares оΦу҈ тсΦм҈ 

Holding companies лΦу҈ мсΦт҈ 

Cash лΦп҈ тΦн҈ 

Total рΣл҈ мллΣл҈ 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 

 

 

 

±ŀƭǳŀǝƻƴ {ƴŀǇǎƘƻǘ 
 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 9{D ǊŀǝƴƎ ό¢ƘƻƳǎƻƴ wŜǳǘŜǊǎύ 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a {ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

Preferred 
shares
76%

Holding 
companies

17%

Cash
7%

South 
Korea
86%

Europe
9%

Indonesia
5%
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/ƭƻǎŜ ǘƘŜ DŀǇ  

!ǎ ǎƛƳǇƭŜ ŀǎ ǘƘŀǘ Χ 

 

 

aƻƴǘƘƭȅ ŎƻƳƳŜƴǘ 
 

 

 

 

 

 

 

 

 

 

 

 

 
/ƘŀǊǘ bƻǾŜƳōŜǊǊ όомκмлπолκммύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όнмκлнπолκммύ 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a  

 

 

 

 

 

 

 

 

 

¢ƘŜ bƛŎƘŜ ǿŀǎ ƅŀǩǎƘ ƛƴ bƻǾŜƳōŜǊΦ LƴŘƻŦƻƻŘ {ǳƪǎŜǎ aŀƪƳǳǊ ǇŜǊŦƻǊƳŜŘ ǿŜƭƭ όрΦо҈ύΦ ¢Ƙƛǎ ŎƻƳǇŀƴȅ ƻǿƴǎ ум҈ ƻŦ ǘƘŜ 

Ƴŀƛƴ ŦƻƻŘ ŎƻƳǇŀƴȅ ƛƴ LƴŘƻƴŜǎƛŀΣ LƴŘƻŦƻƻŘ /.t {ǳƪǎŜǎ aŀƪƳǳǊΣ ŀƴŘ ǘǊŀŘŜǎ ŀǘ ŀ ŘƛǎŎƻǳƴǘ ŀōƻǾŜ пл҈ ƻƴ ƛǘǎ ǎǳƳ ƻŦ ǘƘŜ 

ǇŀǊǘΦ ¢ƘŜ ǿƻǊǎǘ ǇŜǊŦƻǊƳŜǊ ƛƴ ǘƘŜ bƛŎƘŜ ǿŀǎ ǘƘŜ ǇǊŜŦŜǊǊŜŘ ǎƘŀǊŜǎ ƻŦ 5ƻƻǎŀƴ όπмлΦо҈ύΦ 5ƻƻǎŀƴ ƛǎ ŀ YƻǊŜŀƴ ŎƻƴƎƭƻƳŜǊŀǘŜ 

ŦƻŎǳǎƛƴƎ ƻƴ ŘƛũŜǊŜƴǘ ōǳǎƛƴŜǎǎŜǎ Ƴƻǎǘ ƻŦ ǿƘƛŎƘ ŀǊŜ ƛƴ ƛƴŘǳǎǘǊƛŜǎ ǿƛǘƘ ƘƛƎƘ ƎǊƻǿǘƘ ǇǊƻǎǇŜŎǘǎ όǎǘŀǝƻƴŀǊȅ ŦǳŜƭ ŎŜƭƭǎΣ ǊƻōƻǝŎǎΣ 

ŀǳǘƻƴƻƳƻǳǎ ǾŜƘƛŎƭŜǎ ǎŜƴǎƻǊǎΣ h[95Σ рD ǊŜǇŜŀǘŜǊǎ ŀƴŘ ŀŘǾŀƴŎŜŘ ŜƭŜŎǘǊƛŎ ƳŀǘŜǊƛŀƭǎύ ŀƴŘ ōƻŀǎǘǎ ƳƻǊŜ ǘƘŀƴ рл҈ ŘƛǎŎƻǳƴǘ 

ƻƴ ƛǘǎ ǎǳƳ ƻŦ ǘƘŜ ǇŀǊǘǎ ŀƴŘ ŀ ƎŜƴŜǊƻǳǎ ŘƛǾƛŘŜƴŘ όр ǘƻ у҈ ȅƛŜƭŘύΦ 
 

Niche description 
 

There are some ŎƭŀǎǎŜǎ ƻŦ ǎƘŀǊŜǎΣ ƭƛƪŜ ǎŀǾƛƴƎκǇǊŜŦŜǊǊŜŘΣ ƻǊ ǎƻƳŜ ŎƻƳǇŀƴƛŜǎΩ ǎǘǊǳŎǘǳǊŜǎΣ ƭƛƪŜ ƘƻƭŘƛƴƎǎ ƻǊ ŎƻƴƎƭƻƳŜǊŀǘŜǎΣ ǘƘŀǘ Ŏŀƴ ǇǊŜǎŜƴǘ ƘǳƎe discounts 
versus ordinary shares or the sum of the controlled companies, These discounts tend to close over time, Shares conversions, M&A, spin-offs, changes in 
dividend policies are normally the catalysts, 
 
The niche aims to give investors an exposure to these sharesΩ classes or companies structures, 
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bŜƎƭŜŎǘŜŘ [ǳȄǳǊȅ 
 

hǾŜǊƭƻƻƪŜŘ ǊŀǊƛǘȅ 

 

 
# stocks: 14 Average Market Cap (mln ϵ) 19305 Median Market Cap (mln ϵ):  7688 

 

bŜƎƭŜŎǘŜŘ [ǳȄǳǊȅ ōǊŜŀƪŘƻǿƴ 
 

  Asian Niches 
Fund 

Neglected 
Luxury Niche 

Champagne & Wines мΦм҈ нмΦл҈ 

Motors нΦм҈ пмΦс҈ 

Watches лΦн҈ пΦм҈ 

High-End Furniture лΦс҈ мнΦр҈ 

Iconic Hotels лΦу҈ мсΦп҈ 

Cash лΦн҈ пΦр҈ 

Total рΣл҈ мллΣл҈ 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 

   

 

±ŀƭǳŀǝƻƴ {ƴŀǇǎƘƻǘ 
 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 9{D ǊŀǝƴƎ ό¢ƘƻƳǎƻƴ wŜǳǘŜǊǎύ 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

  
 

Champagne & 
Wines
21%

Motors
42%

Watches
4%

High-End 
Furniture

12%

Iconic 
Hotel
16%

Cash
5%

Europe
76%

USA
24%
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bŜƎƭŜŎǘŜŘ [ǳȄǳǊȅ  

hǾŜǊƭƻƻƪŜŘ ǊŀǊƛǘȅ 

 

 

  aƻƴǘƘƭȅ ŎƻƳƳŜƴǘ /ƻƳƳŜƴǘƻ ƳŜƴǎƛƭŜ   
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/ƘŀǊǘ bƻǾŜƳōŜǊ όомκмлπолκммύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όнмκлнπолκммύ 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a  

 

 

 

 

 

 

 

 

 

Lƴ bƻǾŜƳōŜǊΣ ǘƘŜ bƛŎƘŜ ǊŜŎƻǊŘŜŘ ŀ ǇƻǎƛǝǾŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŀōƻǳǘ м҈Φ .Ŝǎǘ ǇŜǊŦƻǊƳŜǊ ǿŀǎ aŀƴŘŀǊƛƴ hǊƛŜƴǘŀƭ όфΦн҈ύ ǘƘŀǘ 

ǊŜōƻǳƴŘŜŘ ŀƊŜǊ ƘŀǾƛƴƎ ōŜŜƴ ǳƴŘŜǊ ǇǊŜǎǎǳǊŜ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǘǳǊƳƻƛƭ ƛƴ IƻƴƎ YƻƴƎ ǿƘŜǊŜ ƛǘ ŘƻŜǎ ŀƭƳƻǎǘ ŀ ǉǳŀǊǘŜǊ ƻŦ ƛǘǎ 

ǘƻǘŀƭ ǎŀƭŜǎΦ ¢ƘŜ ŎƻƳǇŀƴȅ ƛǎ ǎǝƭƭ ǘǊŀŘƛƴƎ ŀǘ рл҈ ƻŦ ƛǘǎ ƻŶŎƛŀƭ b!±Φ ²ƻǊǎǘ ǇŜǊŦƻǊƳŜǊ IŀǊƭŜȅ 5ŀǾƛŘǎƻƴ όπуΦо҈ύ ŀƊŜǊ ǊŜǇƻǊǝƴƎ 

ŘƛǎŀǇǇƻƛƴǝƴƎ ǊŜǎǳƭǘǎΦ ¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ōŜŜƴ Ƙƛǘ ōȅ ǘƘŜ ǎƻƊŜƴƛƴƎ ƻŦ ǘƘŜ ƳƻǘƻǊōƛƪŜǎ ƳŀǊƪŜǘ ŀƴŘ ōȅ ǘƘŜ ŦŜŀǊ ǘƘŀǘ ǘƘŜ ōǊŀƴŘ 

ƛǎ ƭƻǎƛƴƎ ŀǇǇŜŀƭ ŀƳƻƴƎ ǘƘŜ ȅƻǳƴƎŜǊ ƎŜƴŜǊŀǝƻƴΦ hƴ ǘƘŜ ŎƻƴǘǊŀǊȅ I5 ƛǎ ƎŀƛƴƛƴƎ ǘǊŀŎǝƻƴ ŀƳƻƴƎ ȅƻǳƴƎŜǊ ǇŜƻǇƭŜ ŀƴŘ ƛƴ !ǎƛŀ 

ŀƴŘ ǘƘƛǎ ŎƻǳƭŘ ƭŜŀŘ ǘƻ ŀ ǊŜǊŀǝƴƎ ƻŦ ǘƘŜ ǎƘŀǊŜǎΦ 
 

Niche description 
 
The luxury sector has been one of the winners of the last 2 decades, Globalisation, growing inequality, emerging markets and westernisation have been 
at the root of its growth, Luxury means not just quality, but also exclusivity and recognisability, Selling prices or supply constraints determine and 
warrant the rarity effect that encompass the concept of luxury, Although the market generously prices these luxury stocks, it sometimes does not 
recognise some companies as belonging to the luxury sector, There could be many reasons for this: low profitability; being part of a conglomerate; 
short term imbalance between supply and demand; corporate governance issues, etc, 
The niche aims to give the patient investor the opportunity to gain exposure to these unique stock at valuations that are extremely attractive, 
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hǊǇƘŀƴ /ƻƳǇŀƴƛŜǎ 
 

¢ƘƛƴƪƛƴƎ ƻǳǘǎƛŘŜ ǘƘŜ ōƻȄ 

 

 
# stocks: 12 Average Market Cap (mln ϵ) 290 Median Market Cap (mln ϵ):  199 

 

hǊǇƘŀƴ /ƻƳǇŀƴƛŜǎ ōǊŜŀƪŘƻǿƴ 
 

  Asian 
Niches 
Fund 

Orphan 
Companies 

Niche 

CǳƴŜǊŀǊȅ {ŜǊǾƛŎŜǎ лΦс҈ ммΦу҈ 

[ƻƎƛǎǝŎ {ŜǊǾƛŎŜǎ лΦр҈ фΦм҈ 

LƴŘǳǎǘǊƛŀƭǎ мΦм҈ нмΦс҈ 

¦ǝƭƛǘȅ {ŜǊǾƛŎŜǎ лΦф҈ мтΦп҈ 

9ƭŜŎǘǊƛŎ LƴŦǊŀǎǘǊǳŎǘǳǊŜ мΦм҈ ннΦм҈ 

/ŜƴǘǊŀƭ .ŀƴƪƛƴƎ лΦо҈ тΦл҈ 

Cash лΦс҈ ммΦм҈ 

Total рΣл҈ мллΣл҈ 

{ƻǳǊŎŜΥ bƛŎƘŜ !a   

 

±ŀƭǳŀǝƻƴ {ƴŀǇǎƘƻǘ  

 
 
{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ 

 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 9{D ǊŀǝƴƎ ό¢ƘƻƳǎƻƴ wŜǳǘŜǊǎύ 

 

 

ƴΣŀΣ 

{ƻǳǊŎŜΥ bƛŎƘŜ !a  
 

12%

9%

22%

17%

22%

7%

11%
Funerary Services

Logistic Services

Industrials

Utility Services

Electric Infrastructure

Central Banking

Cash

Europe
8%

Japan
92%






