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Niche description

Electric mobility will grow dramatically in the next few years, with a speed still unexpected by most and changing tfier\godd The electric mobility
will be pervasive, affecting land, air and water transportatibhe batteries stocks, just a part of the broader electric mobility sector, will overcom
semiconductor sector by total sales in few ye&k&® deem the sector a greapportunity for those who have a firm understanding of it, and potenti
hazardous for those who do ndlliche Asset Management team boasts a long and successful experience in the electric mobility inViesinaims tc
give the investor exposure tihis exciting sector through its value approach
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Niche description

The 5G is coming

wtKAA &adGFNIa I p G2 mn &@SFENBR 22dNySe tSIFRAy3 (G2 FdzZt pD 02yySO
w¢KS pD gAff aKFILS (GKAa OSyiddaNE FyR gAtf OKFry3asS (KS sle 6S tA0
w¢tKS pD gAtt 2LISy imedsls, @il giesthy imfrave tfiepddudtivirg dng/villarake the world smaller and safer

5G will make a b/road ar)d disruptive array 01‘ new tec/hnologieg reldity Al, VR, AU, block chain, skling cars, smart living, smart homes, remi
healthcarewo® i 0 S LJ2 & a ANofietelegsithe Ka2ngaiies phBt 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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Niche description

Every technology revolution, and the ongoing huge internet revolution is no exception, e@esate victims; business models are replaced; mar
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 te e fisty understanding the depth and the breath of t
shift,

Once the trend is established most of the investors sell the old players and gain exposure to the néihewnés players have to live through a prolonc
period of restructuring and reinvéion; valuations are squeezed, failures and consolidation are comWercall them the (internet revolution) VICTIM
At the end of a technology revolution a new class of companies emerges; this class is composed by the old players Wdachthaviwethrough the
change, thriving in a less competitive environment and/or through an adapted business, Wedegll them the (internet revolution) SURVIVCR&Iing
survivors can be even more rewarding than finding winners

The niche aims to ga&xposure to the survivors of the internet revolution

10
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Niche description

Indonesia is a land with incredible potenfikis territory is huge, highly fertile and beautifdlhe weather is ideal for agriculture and tourishinere are
plenty of natural resourceshe population is tame and friendI€orporate governance is decent by emerging markets standatus Central B is
independent and from a political perspective the democracy system is maturing rapidly, while corruption is decfidasipgblic debt is very lov
inflation under control and growth is healthWwhile this is well reflected in the valuation of big.da = A G A & yThdidiséoyht oi INdorfedia
small caps vs big caps is stunning, which is a legacy of the low visibility and reliability of those stocks inThénpasiave changed, and we expe!
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 spadtfaipghat offers
absdute low valuations and a huge discount versus the Indonesia big caps
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Niche description

South Korea is the ideal market to play through a value approach, as it is cheap, and its economy ishgadthipn@eside this, it has a terrific cataly:
this being a reunification or some form of rapprochement, with its half (North Kofé# event could be able to increase the ldagn growth potential
of the country and to free the market animal spiriThe 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 Hetv&mirth and the Nortt
Korea
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YIAY F22R O2YLIl yeé Ay LYR2yS&Al X LyR2F22R /.t {dz1as$s
LI NI ® ¢KS 62NBUIEG LISNF2NYSN Ay (K 8 nboh&HBE 6y 44 & KIS Y.INBEF
F20dzaAy3d 2y RAUGUSNByil odzariySaasSa Y2ald 2F 6KAOK I NB
Fdzi2y2Y2dza OSKAOf S& aSya2NBRXI h[95X pD NBLSIKG §NB sly
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Niche description

Therearesom®f  aa8a 2F aKINBaz tA1S al GAYIKLINBFSNNBRZ 2N a2Y$S Gaischinty
versus ordinary shares or the sum of the controlled compafiikese discounts tend to close over tinghares conversis, M&A, spiroffs, changes it
dividend policies are normally the catalysts

The niche aims to give investors an exposure to these sfidesses or companies structures
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Neglected Luury
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NBEo2dzy RSR I DSNJ KI gAy3 0SEM/NWZRENANVNGE2Yy@ENS 27Af B XKENP
G201t arftSad ¢KS O2YLIl ye Aa asff GNIRAYy3 whoxpr:|l DS

RAAFLIIRAYsay3d NBadzZ Gad ¢KS 02 VYLV2yi& NBIAE S&aS Sy NE AShl d &/ R
Ada f2aAy3 LIWSHE FY2y3d GKS @82dzyaSNI 3SySNl a2y hy
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Niche description

Theluxurysectorhasbeenone of the winnersof the last2 decadesGlobalisationgrowinginequality,emergingmarketsand westernisationhavebeen
at the root of its growth, Luxurymeansnot just quality, but alsoexclusivityandrecognisability Sellingpricesor supplyconstraintsdetermineand
warrantthe rarity effect that encompasshe conceptof luxury, Althoughthe marketgenerouslypricestheseluxurystocks,it sometimesdoesnot
recognisesomecompaniesasbelongingto the luxurysector, Therecouldbe manyreasondor this: low profitability; beingpart of a conglomerate;
shortterm imbalancebetweensupplyand demand;corporategovernancessuesegtc,

Thenicheaimsto givethe patientinvestorthe opportunity to gainexposureto theseuniquestockat valuationsthat are extremelyattractive,
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Orphan Companies
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