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tƘŀǊǳǎ 9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ 
 

Wǳƭȅ tƻǊǜƻƭƛƻ ¦ǇŘŀǘŜ 
  

 

Launch date: 11.06.2019 

Total Net Asset al 31.07.19: ϵ 5,001,954.13 

CurrencyΥ 9¦w 

bŜǘ !ǎǎŜǘ ±ŀƭǳŜ 
ǇŜǊ ǎƘŀǊŜ 
!ǎ ƻŦ омΦлтΦмфΥ 

/ƭŀǎǎŜ . ς LǎƛƴΥ [¦мустлтнннн ϵ млмΣпт 

/ƭŀǎǎŜ v ς LǎƛƴΥ [¦мустлтнпфр ϵ млмΣпс 
 

 

 

 

 
Wǳƭȅ tŜǊŦƻǊƳŀƴŎŜ Υ лΦмл҈  tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴΥ мΦпф҈  
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* net of 62% JPY hedging 

tƻǊǜƻƭƛƻ ōǊŜŀƪŘƻǿƴ ōȅ ŀǎǎŜǘ Ŏƭŀǎǎ  tƻǊǜƻƭƛƻ ōǊŜŀƪŘƻǿƴ ōȅ ŎǳǊǊŜƴŎȅ ϝ  

 

 
* approx. 55% JPY hedged 

bŜǘ !ǎǎŜǘ ±ŀƭǳŜ ǇŜǊ ǎƘŀǊŜ  
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NICHE JULY 

Lithium Cells 1.6% 

Cathodes -3.6% 

Anode -0.6% 

Separators 4.1% 

Electrolytes 23.3% 

Commodities -9.6% 

Powertrains & Ultra capacitors 3.0% 

Evs makers 2.0% 

Satellite 1.6% 

ADAS 6.1% 

 

 

 

 

 

 

aƻƴǘƘƭȅ /ƻƳƳŜƴǘ 

 

¢ƘŜ ŦǳƴŘ 9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ bƛŎƘŜǎ ǿŀǎ ƭŀǳƴŎƘŜŘ ƻƴ ǘƘŜ млǘƘ WǳƴŜ ŀƴŘ ǘƘƛǎ ƛǎ ƛǘǎ ŬǊǎǘ ǊŜǇƻǊǝƴƎ ƳƻƴǘƘΦ Lƴ WǳƭȅΣ ƛǘ ǊŜŎƻǊŘŜŘ ŀ 

ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ лΦм҈ ŀƴŘ ƻŦ мΦр҈ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴΦ ¢ƘŜ ŦǳƴŘ ǊŜǇƻǊǝƴƎ ƛǎ ŘƛǾƛŘŜŘ ƛƴ ǘŜƴ bƛŎƘŜǎΣ ŜƴŎƻƳǇŀǎǎƛƴƎ ǘƘŜ 9ƭŜŎǘǊƛŎ 

aƻōƛƭƛǘȅ ǎǇŀŎŜΦ ¢Ƙƛǎ ƘŜƭǇǎ ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ ƛƴǾŜǎǘƻǊǎ ǿƛǘƘ ŀ ōŜǧŜǊ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘΦ ¢ƘŜ bƛŎƘŜǎ ŀǊŜ мύ [ƛǘƘƛǳƳ 

/Ŝƭƭǎ нύ /ŀǘƘƻŘŜǎ оύ !ƴƻŘŜǎ пύ 9ƭŜŎǘǊƻƭȅǘŜǎ рύ {ŜǇŀǊŀǘƻǊǎ сύ /ƻƳƳƻŘƛǝŜǎ тύ tƻǿŜǊǘǊŀƛƴǎ ϧ ¦ƭǘǊŀŎŀǇŀŎƛǘƻǊǎ уύ 9± aŀƪŜǊǎ фύ 

{ŀǘŜƭƭƛǘŜ !ǊŜŀǎ ƻŦ 9a млύ !5!{Φ 

¢ƘŜ ŦǳƴŘ ǿŀǎ ƎǊŀŘǳŀƭƭȅ ƛƴǾŜǎǘŜŘ ŀƴŘ ŜƴŘŜŘ ǘƘŜ ƳƻƴǘƘ ƻŦ Wǳƭȅ ƘƻƭŘƛƴƎ ŀōƻǳǘ тт҈ ƛƴ ŜǉǳƛǝŜǎΦ ¢ƘŜ bƛŎƘŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ 

ōŀǧŜǊƛŜǎ ŀŎŎƻǳƴǘ ŦƻǊ Ƴƻǎǘ ƻŦ ǘƘŜ ŦǳƴŘΣ ŀǎ ǘƘŜȅ ŀǊŜ ǘƘƻǎŜ ǘƻ ōŜƴŜŬǘ ƻŦ ǘƘŜ ол ǝƳŜǎ ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ 9± [ƛǘƘƛǳƳ ōŀǧŜǊƛŜǎ 

ǎŀƭŜǎ ƛƴ ǘƘŜ ƴŜȄǘ ŦŜǿ ȅŜŀǊǎΣ ǘƻ ōŜŎƻƳŜ ŀ Ϸплл ōƭƴ ƳŀǊƪŜǘΦ ¢ƘŜ ǇƻǊǜƻƭƛƻ ǇǊƻǾƛŘŜǎ ŜȄǇƻǎǳǊŜ ǘƻ ǉǳŀƭƛǘȅ ǎǘƻŎƪǎ ǿƛǘƘ ŘŜǇǊŜǎǎŜŘ 

ǾŀƭǳŀǝƻƴǎΣ ŘŜǎǇƛǘŜ ǘƘŜ ƎƻƻŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƘŜŀŘΦ hƴ ǘƻǇ ƻŦ ŀǧǊŀŎǝǾŜ ǾŀƭǳŀǝƻƴǎΣ ǘƘŜ ǇƻǊǜƻƭƛƻ ƛǎ ŀƭǎƻ ǾŜǊȅ ǎƻǳƴŘΣ ǿƛǘƘ ŀ 

ƭƻǿ ƭŜǾŜƭ ƻŦ ƎŜŀǊƛƴƎ ǘƘŀǘ ǇǊƻǾƛŘŜǎ ƻǳǊ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ǿƛǘƘǎǘŀƴŘ ŜŎƻƴƻƳƛŎ ŘƻǿƴǘǳǊƴǎ ŀƴŘ ŘƛŶŎǳƭǘ ƳŀǊƪŜǘǎ 

ŦƻǊ ƭƻƴƎ ǇŜǊƛƻŘǎΦ 

 5ǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ ƻŦ WǳƭȅΣ ǘƘŜ bƛŎƘŜ /ƻƳƳƻŘƛǝŜǎ όƴƛŎƪŜƭΣ ƎǊŀǇƘƛǘŜΣ Ŏƻōŀƭǘ ŀƴŘ ƭƛǘƘƛǳƳύ ǿŀǎ ŘŜŜǇƭȅ Řƻǿƴ όπф҈ύΣ ŘŜǇǊŜǎǎŜŘ 

ōȅ ǘƘŜ ŦŜŀǊǎ ƻŦ ŀƴ ŜȄǘŜƴŘŜŘ ǘǊŀŘŜ ǿŀǊΦ ¢ƘŜ bƛŎƘŜ /ŀǘƘƻŘŜǎ ǿŀǎ ŀƭǎƻ ƴŜƎŀǝǾŜ όπоΦс҈ύΣ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ƅƻǳƴŘŜǊƛƴƎ YƻǊŜŀƴ 

ƳŀǊƪŜǘ ǿƘŜǊŜ Ƴŀƴȅ ǇƭŀȅŜǊǎ ŀǊŜ ōŀǎŜŘΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǘƘŜ bƛŎƘŜ {ŜǇŀǊŀǘƻǊǎ ǿŀǎ ǇƻǎƛǝǾŜ ŘǳŜ ǘƻ ŀ ŦŜǿ ƎƻƻŘ ŜŀǊƴƛƴƎǎ 

ǊŜǇƻǊǘǎ ŀƴŘ ǘƘŜ bƛŎƘŜ 9ƭŜŎǘǊƻƭȅǘŜǎ ǿŀǎ ǘƘŜ ƻǳǘǇŜǊŦƻǊƳŜǊ όҌноΦн҈ύ ǘƘŀƴƪǎ ǘƻ ŀ ǎƘƻǊǘŀƎŜ ƻŦ ŎƻƳǇƻƴŜƴǘǎ ŦǊƻƳ WŀǇŀƴ ŦƻƭƭƻǿƛƴƎ 

ŀ ǘǊŀŘƛƴƎ ǎǇŀǘ ǿƛǘƘ YƻǊŜŀΦ 

¢ƘŜ ǘƻŘŀȅ ƛƴǾŜǎǘƳŜƴǘ ŜƴǾƛǊƻƴƳŜƴǘΣ ŎƘŀǊŀŎǘŜǊƛǎŜŘ ōȅ ŀƴȄƛŜǘȅ ŀƴŘ ŘŜǇǊŜǎǎŜŘ Ǿŀƭǳŀǝƻƴǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ƛƴŘǳǎǘǊƛŀƭ ǎŜŎǘƻǊΣ 

ƻũŜǊǎ ǘƘŜ ƛŘŜŀƭ ōŀŎƪƎǊƻǳƴŘ ǘƻ ƛƴŎǊŜŀǎŜ ƎǊŀŘǳŀƭƭȅ ǘƘŜ Ŝǉǳƛǘȅ ŜȄǇƻǎǳǊŜ ƛƴǘƻ ǘƘƛǎ ǇǊƻƳƛǎƛƴƎ ŀǊŜŀΦ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

9ǉǳƛǘȅ bƛŎƘŜǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ Wǳƭȅ 
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7,1
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Cash Positive 

15,1

2,4

2,5(for MSCI P/BV)

0,0 2,0 4,0 6,0 8,0 10,0 12,0 14,0 16,0

EV/SALES '19

EV/EBITDA '19

P/E '19

DIVIDEND YIELD % '19

P/TBV '18

NET DEBT TO EBITDA '19

EMN MSCI World

ISIN SECURITY % NICHE SUB-NICHE 

Wtоуссуллллл Panasonic Ord Shs 6.25% Lithium Cells NCA 

JP3401400001 Sumitomo  Chemical Ord Shs 3.11% Separators Separators 

Wtоплнсллллр Sumitomo Metal Mining Ord Shs 3.11% Cathodes NCA 

Wtорпплллллт Teijin Ord Shs 2.80% Separators Separators 

Ywтллсплмллп Samsung SDI Pref Shs 2.80% Lithium Cells NMC 

Ywтлрмфммллс LG Chem Preferred Stock 2.68% Lithium Cells NMC 

Cwллмомтсрнс Valeo Ord Shs 2.48% Powertrains & UC PT 

Ywтлусрнлллп Ecopro Ord Shs 2.43% Cathodes NCA 

Ywтлфсттллло SK Innovation Pref Shs 2.42% Lithium Cells NMC 

Wtосфмсллллр Nippon Chemi Con Ord Shs 2.23% Powertrains & UC UC 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 

9ǉǳƛǘȅ ǘƻǇ ƘƻƭŘƛƴƎǎ ŦƻǊ Wǳƭȅ 

9ǉǳƛǘȅ ōǊŜŀƪŘƻǿƴ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ŜȄǇƻǎǳǊŜ 

tƻǊǜƻƭƛƻ Ǿŀƭǳŀǝƻƴ 
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[ƛǘƘƛǳƳ /Ŝƭƭǎ 
 

 

 

 

# stocks: 5 Average Market Cap (mln $) 15,108 Median Market Cap (mln $):  12,644 

 

[ƛǘƘƛǳƳ ŎŜƭƭǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 
 

 

 

 

 

 

  
EM Fund 

Lithium 
Niche 

Lithium Cells LC 21.3% 100.0% 

Nickel Cobalt Aluminium NCA 17.2% 80.9% 

Nickel Manganese Cobalt NCM 4.1% 19.1% 

    
 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

{ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

/ƘŀǊǘ  Wǳƭȅ όолκлсπомκлтύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όммκлсπомκлтύ 
 

 

 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

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. At the base of the electrification of mobility we 
found the lithium batteries that are made up of several lithium cells bundled together. Each lithium cell is a small battery with a 
cathode, an anode, a separator and filled with electrolyte solution. There are different kinds of lithium cells, depending on the 
chemistry used, although the NCA and NCM will be those by far most used in the electrification of mobility.  
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/ŀǘƘƻŘŜǎ 
 

 

 

 

# stocks: 9 Average Market Cap (mln $): 1,750  Median Market Cap (mln $):  175 

 

/ŀǘƘƻŘŜǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 
 

 

 

 

 

 

  
EM Fund 

Cathodes 
Niche 

Cathodes LC 21.3% 100.0% 

Nickel Cobalt Aluminium NCA 9.7% 45.70% 

Cathode Materials CM 2.2% 10.50% 

Nickel Manganese Cobalt NCM 9.3% 43.80% 
 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

{ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 
 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

/ƘŀǊǘ  Wǳƭȅ όолκлсπомκлтύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όммκлсπомκлтύ 
 

 

 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

Cathodes represent the most valuable component of EV batteries (making up about 1/4 of the whole cost of the cell) and their 
chemistry is pivotal in determining energy density and capacity of the battery. Cathodes composition for EVs, for at least the next 5/7 
years, will be mainly based on two different chemistries, NCA (nickel, cobalt and aluminium) and NMC (nickel, manganese and cobalt), 
as they provide the energy density needed to drive the electrification of mobility mass market. Lithium cells are normally named after 
the chemistry of their cathodes (NCA, NMC, LFP, etc).   
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!ƴƻŘŜǎ 
 

 

 

 

# stocks: 5 Average Market Cap (mln $) 1,334 Median Market Cap (mln $):  415 

 

!ƴƻŘŜǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 
 

 

 

 

 

 

  
EM Fund 

 
Anodes 
Niche 

Anodes   10.3% 100.0% 

Anodes  6.9% 67.43% 

Artificial Graphite  3.4% 32.57% 
    

 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

{ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

/ƘŀǊǘ  Wǳƭȅ όолκлсπомκлтύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όммκлсπомκлтύ 
 

 

 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

Anodes play an important role in determining the energy capacity and density of a battery, as they perform the role of storing and emitting Li-ions to 
and from the cathode. The anodes are coated on top of a copper foil, a metallic foil which acts as a current collector for the anode. Selecting a high-
quality active material for anodes allows Li-ion battery cells to deliver both higher capacity retention and greater power. The selection of materials 
used in anodes plays a significant role in determining a baǘǘŜǊȅΩǎ ǘǊŀƴǎƳƛǎǎƛƻƴ ŀƴŘ ƭƛŦŜǎǇŀƴΣ ǿƘƛŎh is the most important criteria in the material 
selection process. 
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{ŜǇŀǊŀǘƻǊǎ aŀƪŜǊǎ 
 

 

 

 

# stocks: 3 Average Market Cap (mln $): 3,372 Median Market Cap (mln $):  3,109 

 

{ŜǇŀǊŀǘƻǊǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 
 

 

 

 

 

 

  EM Fund Separators 

Separator Maker уΦу҈ млл҈ 

Dry мΦн҈ мпΦм҈ 

Wet тΦс҈ урΦф҈ 

 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

{ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

/ƘŀǊǘ  Wǳƭȅ όолκлсπомκлтύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όммκлсπомκлтύ 
 

 
 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

Separators determine the safety of a Li-ion battery as they act as an absolute barrier between the cathode and anode. Although separators account 
for only 5% of the battery cell content, they are the second-most significant raw material in terms of cost (about 10% of a Li-ion battery cost). The 
automotive separator market was worth some USD600m in 2015, and in the same year totalled 0.5bn sq m on a surface-area basis. This figure could 
grow to 20bn sq m by 2025, in line with the growth of the EV battery market. However, there is a risk in the future for this component as separators 
would be unnecessary if all solid-state batteries replace Li-ion batteries from 2030. 
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9ƭŜŎǘǊƻƭȅǘŜǎ ϧ 9ƭŜŎŦƻƛƭǎ 
 

 

 

 

 

# stocks: 3 Average Market Cap (mln $):  Median Market Cap (mln $):  2,009 

 

9ƭŜŎǘǊƻƭȅǘŜǎ ϧ 9ƭŜŎŦƻƛƭǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ  
 

 

 

 

 

 

  EM Fund Electrolytes 
Niche 

Electrolytes & Elecfoils сΦс҈ млл҈ 

Electrolytes рΦо҈ тф҈ 

Elecfoils мΦп҈ нм҈ 

 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

{ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

/ƘŀǊǘ  Wǳƭȅ όолκлсπомκлтύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όммκлсπомκлтύ 
 

 

 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

Electrolytes play a key role in enabling the use of electricity as they promote the movement of Li-ions between the cathode and anode. Electrolytes 
consist of solvents, salts and additives. Solvents act as dissolvers of the conducting salts. Salts are used as the passage for Li-ions to move and 
determine the ion conductivity. Additives serve a specific purpose and are usually added to the electrolyte to modify its properties. Materials with 
high ionic conductivity are essential so that lithium ions can freely move between the anode and the cathode. Therefore, the type of electrolyte used 
affects the speed of movement of Li-ions and the overall performance of the battery. 
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/ƻƳƳƻŘƛǝŜǎ 
 

 

 

 

# stocks: 5 Average Market Cap (mln $): 2,766 Median Market Cap (mln $):  1,163 

 

/ƻƳƳƻŘƛǝŜǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ  
 

 

 

 

 

 

  EM Fund Commodities 
Niche 

Commodities 12.5% 100% 

[ƛǘƘƛǳƳ 4.6% от҈ 

bŀǘǳǊŀƭ DǊŀǇƘƛǘŜ 3.6% нф҈ 

bƛŎƪŜƭ {ǳƭǇƘŀǘŜ 2.6% нм҈ 

/ƻōŀƭǘ 1.6% мо҈ 
 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

{ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

/ƘŀǊǘ  Wǳƭȅ όолκлсπомκлтύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όммκлсπомκлтύ 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

Commodities are vital to electric mobility. The need for cobalt, lithium and graphite will increase many times by 2025 while the need for nickel will 
almost double. Today the world looks unprepared for such a change and a gradual increase in the price of these commodities is likely. The path will 
be volatile but potentially highly rewarding. 
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tƻǿŜǊǘǊŀƛƴǎ ϧ ¦¢ǎ 
 

 

 

 

 

# stocks: 5 Average Market Cap (mln $): 8,458 Median Market Cap (mln $):  6,845 

 

t¢ǎ ϧ ¦¢ǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ  
 

 

 

 

 

 

  EM Fund Powertrains 
& UT 

Powertrains & UT 12,0% 100% 

Powertrains 8.3% 68.84% 

Ultracapacitors 3.7% 31.16% 

 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

{ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

/ƘŀǊǘ  Wǳƭȅ όолκлсπомκлтύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όммκлсπомκлтύ 
 

 

 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

Powertrains will have to adapt to the electrification of mobility and many players are already active in providing new solutions to optimise the 
functioning of the EVs. Those better equipped to master the change could be able to gain market share and increase margins. At the same time ultra-
capacitors could become an important complement of the electric powertrain, providing high power when needed, and in doing so increasing the 
performance and lengthening the life of the batteries. 
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!5!{ 
 

 

 

 

 

# stocks: 4 Average Market Cap (mln $): 12,597 Median Market Cap (mln $):  11,552 

 

!5!{  ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ  
 

 

 

 
 

 

  EM Fund Powertrains 
& UT 

ADAS 5.3% 100% 

Sensor 1.9% 36% 

Software 3.4% 64% 

 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

{ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

/ƘŀǊǘ  Wǳƭȅ όолκлсπомκлтύ /ƘŀǊǘ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όммκлсπомκлтύ 
 

 

 

 

 
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

 

 

bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

ADAS (advanced driver-assistance systems) represents the technologies that gradually will make the vehicles easier and safer to drive. The end-goal 
here is to be able in the future to have fully autonomous vehicles. While the concept is fascinating, we should realise that this process has been 
ongoing for many decades, even if the investors started to focus on it only a few years ago. After few years of enthusiasm and great investments the 
market realised that it will take decades to have fully autonomous cars and they dumped the sector. We think that the market now provides terrific 
opportunities to invest in quality companies at low valuations. 
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