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tƘŀǊǳǎ 9ƭŜŎǘǊƛŎ aƻōƛƭƛǘȅ ±ŀƭǳŜ bƛŎƘŜ 

 

tƻǊǜƻƭƛƻ ¦ǇŘŀǘŜ  
нфǘƘ 5ŜŎŜƳōŜǊ нлно ς омǎǘ aŀǊŎƘ нлнп 

 

  
 

Launch date: 10.06.2019 

¢ƻǘŀƭ bŜǘ !ǎǎŜǘ ŀǎ ƻŦ омΦлоΦнпΥ ϵ нлΣсмтΣурлΦмл 

Currency: EUR 

bŜǘ !ǎǎŜǘ ±ŀƭǳŜ 
ǇŜǊ ǎƘŀǊŜ 
ŀǎ ƻŦ омΦлоΦнпΥ 

/ƭŀǎǎ ! ς L{LbΥ [¦мустлтнмпф ϵ мрпΦпр 

/ƭŀǎǎ . ς L{LbΥ [¦мустлтнннн ϵ мсуΦпн 

/ƭŀǎǎ v ς L{LbΥ [¦мустлтнпфр ϵ мсуΦнл 

/ƭŀǎǎ ! D.t ς L{LbΥ [¦нрнсоттотп ϻ фтΦфр 
  

vм ¸ŜŀǊ ǘƻ 5ŀǘŜ м ¸ŜŀǊ о ¸ŜŀǊǎ {ƛƴŎŜ ƛƴŎŜǇǝƻƴ 

tŜǊŦƻǊƳŀƴŎŜ ό/ƭŀǎǎ .ύ ҌоΣот҈ ҌоΣот҈ ҌмΦтт҈ ҌуΦлп҈ ҌсуΦпн҈ 

±ƻƭŀǝƭƛǘȅ     муΦру҈ 

 

 

 

  tŜǊŦƻǊƳŀƴŎŜ vм нлнпΥ ҌоΦот҈ tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴΥ ҌсуΦпн҈ 

     

 tƻǊǜƻƭƛƻ ōǊŜŀƪŘƻǿƴ ōȅ ŀǎǎŜǘ Ŏƭŀǎǎ  tƻǊǜƻƭƛƻ ōǊŜŀƪŘƻǿƴ ōȅ ŎǳǊǊŜƴŎȅ  

 

 
* approx, 55% JPY hedged 

bŜǘ !ǎǎŜǘ ±ŀƭǳŜ ǇŜǊ ǎƘŀǊŜ  

 ϝƴŜǘ ƻŦ Wt¸ ƘŜŘƎƛƴƎ 
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vǳŀǊǘŜǊƭȅ ŎƻƳƳŜƴǘ 

 

5ǳǊƛƴƎ ǘƘŜ ŬǊǎǘ ǉǳŀǊǘŜǊ ƻŦ нлнпΣ ǘƘŜ CǳƴŘ ŀŎƘƛŜǾŜŘ ŀ ǇƻǎƛǝǾŜ ǊŜǘǳǊƴ ƻŦ оΦот҈Φ 

 

¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ǿŀǎ ōŜǧŜǊ ǘƘŀƴ ǘƘŀǘ ǎƘƻǿƴ ōȅ ǘƘŜ Ƴŀƛƴ 9¢Cǎ ŜȄǇƻǎŜŘ ǘƻ ŜƭŜŎǘǊƛŎ ƳƻōƛƭƛǘȅΣ ōŜƴŜŬǝƴƎ ŦǊƻƳ ƛǘǎ 

ŘŜŜǇ ǾŀƭǳŜ ŀǇǇǊƻŀŎƘ όtκ¢.± ŎƭƻǎŜ ǘƻ мȄύΣ ǿƘƛŎƘ ŀƭƭƻǿǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ŀ ƘƛƎƘπƎǊƻǿǘƘ ǘƘŜƳŜ ōǳǘ ŀǘ ǊŜŘǳŎŜŘ Ǌƛǎƪ 

ƻŦ ǇŜǊƳŀƴŜƴǘ ŎŀǇƛǘŀƭ ƭƻǎǎΦ 

 

¢ƘŜ ŘƛǎǇŜǊǎƛƻƴ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ǿƛǘƘƛƴ ǘƘŜ ŘƛũŜǊŜƴǘ ƴƛŎƘŜǎ ǿŀǎ ǎƛƎƴƛŬŎŀƴǘΦ ¢ƘǊŜŜ ƻŦ ǘƘŜ ŜƛƎƘǘ bƛŎƘŜǎ ǎƘƻǿŜŘ 

ŘƻǳōƭŜπŘƛƎƛǘ ǇƻǎƛǝǾŜ ǇŜǊŦƻǊƳŀƴŎŜ ό/ŀǘƘƻŘŜǎ Ҍмн҈Σ {ŀǘŜƭƭƛǘŜ !ǊŜŀǎ Ҍмл҈Σ 9ƭŜŎǘǊƻƭȅǘŜǎ Ҍом҈ύΣ ōŜƴŜŬǝƴƎ ŦǊƻƳ 

ŀ ƴǳƳōŜǊ ƻŦ ǇƻǎƛǝǾŜ ǊŜǎǳƭǘǎΣ ŜǎǇŜŎƛŀƭƭȅ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ WŀǇŀƴŜǎŜ ŎƻƳǇŀƴƛŜǎ όŎŀǘƘƻŘŜ ǇǊŜŎǳǊǎƻǊ ƳŀǘŜǊƛŀƭǎ 

ƳŀƴǳŦŀŎǘǳǊŜǊ ¢ƻŘŀ YƻƎȅƻ ǿŀǎ ǘƘŜ ōŜǎǘ ǇŜǊŦƻǊƳŜǊύΦ ¢ǿƻ ƴƛŎƘŜǎ ǿŜǊŜ ǾƛǊǘǳŀƭƭȅ ǳƴŎƘŀƴƎŜŘΣ ǿƘƛƭŜ ǘƘŜ ǊŜƳŀƛƴƛƴƎ 

ǘƘǊŜŜ ƴƛŎƘŜǎ ǎƘƻǿŜŘ ƭƻǿπǘƻπƳƛŘ ǎƛƴƎƭŜ ŘƛƎƛǘ ŘŜŎƭƛƴŜǎΦ 

 

¢ƘŜ ǎǳōπƴƛŎƘŜ ǘƘŀǘ ƘǳǊǘ ǘƘŜ ǇƻǊǜƻƭƛƻ ǘƘŜ Ƴƻǎǘ ǿŀǎ [ƛǘƘƛǳƳ /Ŝƭƭǎ όπп҈ύΣ ŘǳŜ ǘƻ ǿŜŀƪƴŜǎǎ ƛƴ WŀǇŀƴŜǎŜ ŀƴŘ YƻǊŜŀƴ 

ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜ ōŀǧŜǊȅ ƳŀƴǳŦŀŎǘǳǊŜǊǎΣ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǎƭƻǿƛƴƎ ǇƘŀǎŜ ƛƴ ǘƘŜ ǇŜƴŜǘǊŀǝƻƴ ƻŦ ŜƭŜŎǘǊƛŎ ŎŀǊǎ ƻƴ ŀ 

Ǝƭƻōŀƭ ǎŎŀƭŜΣ ŀƛŘŜŘ ōȅ ǘƘŜ ǿŀƛǝƴƎ ǇƘŀǎŜ ōŜŦƻǊŜ ǘƘŜ ƭŀǳƴŎƘ ƻŦ Ƴŀǎǎ ƳŀǊƪŜǘ ƳƻŘŜƭǎΦ 

 

¢ƘŜ ŬǊǎǘ ǉǳŀǊǘŜǊ ƻŦ нлнп ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ǎŜŜ ŀ ƳŀǊƪŜŘ ǎƭƻǿŘƻǿƴ ƛƴ ǘƘŜ ƎǊƻǿǘƘ ǊŀǘŜ ƻŦ ŜƭŜŎǘǊƛŎ ŎŀǊǎΦ CŜōǊǳŀǊȅ 

Řŀǘŀ ǎƘƻǿŜŘ Ǝƭƻōŀƭ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜ ƳŀǊƪŜǘ ƎǊƻǿǘƘ ƻŦ о ǇŜǊŎŜƴǘ ŦƻǊ ŀ мо ǇŜǊŎŜƴǘ ǇŜƴŜǘǊŀǝƻƴ ό/Ƙƛƴŀ πф ǇŜǊŎŜƴǘ 

ǎŀƭŜǎ ŦƻǊ ŀ оо ǇŜǊŎŜƴǘ ǇŜƴŜǘǊŀǝƻƴ ǎƘŀǊŜΤ 9ǳǊƻǇŜ Ҍмл ǇŜǊŎŜƴǘ ŦƻǊ ŀ нл ǇŜǊŎŜƴǘ ǎƘŀǊŜΤ ¦Φ{Φ Ҍмм ǇŜǊŎŜƴǘ ŦƻǊ ŀƴ уΦу 

ǇŜǊŎŜƴǘ ǎƘŀǊŜύΦ ¢Ƙƛǎ ǎƭƻǿŘƻǿƴ ǿŀǎ ǎǳōǎǘŀƴǝŀƭƭȅ ŀƴǝŎƛǇŀǘŜŘ ōȅ ǘƘŜ ƳŀǊƪŜǘ ŀƴŘ ǎƘƻǳƭŘ ōŜ ŦƻƭƭƻǿŜŘ ōȅ 

ǎǘŀōƛƭƛȊŀǝƻƴ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΦ ¢ƘŜ ƛƳǇǊƻǾƛƴƎ ǘǊŜƴŘ ǿƛƭƭ ōŜ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƭŀǳƴŎƘ ƻŦ ǎŜǾŜǊŀƭ ƴŜǿ 

ƳƻŘŜƭǎΣ ŀƭǘƘƻǳƎƘ ŀ ŘŜŎƛǎƛǾŜ ŀŎŎŜƭŜǊŀǝƻƴ ǿƛƭƭ ƴƻǘ ƻŎŎǳǊ ǳƴǝƭ нлнрπнлнсΣ ǿƘŜƴ ǎŜǾŜǊŀƭ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜǎ ǿƛƭƭ ōŜ 

ŀǾŀƛƭŀōƭŜ ŦƻǊ ǘƘŜ Ƴŀǎǎ ƳŀǊƪŜǘ ǎŜƎƳŜƴǘΦ 

 

¢ƘŜǊŜ ŀǊŜΣ ƘƻǿŜǾŜǊΣ ŀ ƴǳƳōŜǊ ƻŦ ǇƻǘŜƴǝŀƭ Ŏŀǘŀƭȅǎǘǎ ǘƘŀǘ Ǉƻƛƴǘ ǘƻ ŀ ǊŜŎƻǾŜǊȅ ŦƻǊ [ƛǘƘƛǳƳ /Ŝƭƭǎ ƛƴ ǘƘŜ ŎƻƳƛƴƎ 

ƳƻƴǘƘǎ ƛƴŎƭǳŘƛƴƎΥ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŘƻǿƴǿŀǊŘ ǊŜǾƛǎƛƻƴ ƻŦ ƴŜŀǊπǘŜǊƳ ŜŀǊƴƛƴƎǎ ƎǊƻǿǘƘ ŜǎǝƳŀǘŜǎΤ ǘƘŜ ƭŀǳƴŎƘ 

ǎǘŀǊǝƴƎ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ƻŦ ǘƘŜ ƴŜǿ псул ŎȅƭƛƴŘǊƛŎŀƭ ōŀǧŜǊƛŜǎΣ ǿƘƛŎƘ ǿƛƭƭ ǎƛƎƴƛŬŎŀƴǘƭȅ ƛƳǇǊƻǾŜ 

ōŀǧŜǊȅ ǇŜǊŦƻǊƳŀƴŎŜΤ ŀƴŘ ǘƘŜ ǎǳǇǇƻǊǝǾŜ ǊŜƎǳƭŀǘƻǊȅ ŜƴǾƛǊƻƴƳŜƴǘ ƛƴ ǘƘŜ ¦Φ{Φ ƳŀǊƪŜǘΣ ǿƘŜǊŜ YƻǊŜŀƴ ŀƴŘ 

WŀǇŀƴŜǎŜ ǇƭŀȅŜǊǎ ŀǊŜ ƘŜŀǾƛƭȅ ŜȄǇƻǎŜŘ ǿƛǘƘ ŀƎƎǊŜǎǎƛǾŜ DƛƎŀŦŀŎǘƻǊȅ ŘŜǾŜƭƻǇƳŜƴǘ ǇƭŀƴǎΦ 
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NICHE Performance 

[ƛǘƘƛǳƳ /Ŝƭƭǎ πпΦмф҈ 

/ŀǘƘƻŘŜǎ ҌммΦур҈ 

!ƴƻŘŜǎ πмΦлм҈ 

9ƭŜŎǘǊƻƭȅǘŜǎ ϧ 9ƭŜŎŦƻƛƭǎ ҌомΦот҈ 

{ŜǇŀǊŀǘƻǊǎ πрΦмф҈ 

/ƻƳƳƻŘƛǝŜǎ πлΦму҈ 

tƻǿŜǊǘǊŀƛƴǎ ϧ ¦ƭǘǊŀŎŀǇŀŎƛǘƻǊǎ πлΦлу҈ 

{ŀǘŜƭƭƛǘŜ !ǊŜŀǎ ҌфΦрс҈ 

 

 

 

 

 
 
 

{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ wŜŬƴƛǝǾΣ a{/L 

 

 

 

 
 

 

 

 

 

ISIN SECURITY % NICHE SUB-NICHE 

Wtоуссуллллл tŀƴŀǎƻƴƛŎ IƻƭŘƛƴƎǎ  рΦсу҈ [ƛǘƘƛǳƳ /Ŝƭƭǎ ό[/ύ b/! 

Wtоплнсллллр {ǳƳƛǘƻƳƻ aŜǘŀƭ aƛƴƛƴƎ  пΦоф҈ /ŀǘƘƻŘŜǎ ό/aύ b/! 

Ywтлрмфммллс [Ǝ /ƘŜƳ  пΦнл҈ [ƛǘƘƛǳƳ /Ŝƭƭǎ ό[/ύ ba/ 

Wtорпплллллт ¢ŜƛƧƛƴ [ǘŘ оΦсн҈ {ŜǇŀǊŀǘƻǊǎ ό{aύ ²9¢ 

Wtоснтпллллф ¢ƻŘŀ YƻƎȅƻ  нΦур҈ /ŀǘƘƻŘŜǎ ό/aύ b/! 

Ywтлфсттмллм {ƪ LƴƴƻǾŀǝƻƴ tǊŜŦ нΦро҈ [ƛǘƘƛǳƳ /Ŝƭƭǎ ό[/ύ ba/ 

59лллтссплоф ±ƻƭƪǎǿŀƎŜƴ tǊŜŦ {Ƙǎ нΦрл҈ {ŀǘŜƭƭƛǘŜ !ǊŜŀǎ ό{!ύ /!w{ 

Cwллллмомфлс wŜƴŀǳƭǘ  нΦрл҈ {ŀǘŜƭƭƛǘŜ !ǊŜŀǎ ό{!ύ /!w{ 

Cwллмомтсрнс ±ŀƭŜƻ  нΦос҈ tƻǿŜǊ ¢Ǌŀƛƴǎ ϧ ¦ƭǘǊŀŎŀǇŀŎƛǘƻǊǎ όt¢¦ύ th²9w ¢w!Lb{ 

Cwллллмомтрт 9ǊŀƳŜǘ  нΦос҈ /ƻƳƳƻŘƛǝŜǎ ό/ύ bL/Y9[ {¦[tI!¢9 

tŜǊŦƻǊƳŀƴŎŜ ōȅ ƴƛŎƘŜ ς vм нлнп 

¢ƻǇ ƘƻƭŘƛƴƎǎ 

tƻǊǜƻƭƛƻ Ǿŀƭǳŀǝƻƴ 
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aŀƛƴ ƛƴŎǊŜŀǎŜǎ ƛƴ ǘƘŜ ǉǳŀǊǘŜǊ 

 

 

 

 

 

 

 

 

 

 

 

aŀƛƴ ŘŜŎǊŜŀǎŜǎ ƛƴ ǘƘŜ ǉǳŀǊǘŜǊ 

 

 
 

 

 

 

 

 

 

 

 

 
 
  

 

 

Holdings Weight at 31/12/23 Weight at 31/03/24 

![5  мΦп҈ нΦм҈ 

!ǳǊǳōƛǎ  лΦл҈ лΦт҈ 

!ƭōŜƳŀǊƭŜ  лΦл҈ лΦп҈ 

Dŀȅŀ !ōŀŘƛ {ŜƳǇǳǊƴŀ  лΦм҈ лΦн҈ 

Holdings Weight at 31/12/23 Weight at 31/03/24 Total Return 

{ƻǳƭōǊŀƛƴ IƻƭŘƛƴƎǎ  нΦп҈ лΦп҈ +70.86% 

¢5Y  нΦп҈ мΦл҈ +47.53% 

¢ŀƛƘŜƛȅƻ /ŜƳŜƴǘ  нΦм҈ лΦт҈ -3.35% 

DŜƻƎǊŀǇƘƛŎŀƭ /ƻƳǇƻǎƛǝƻƴ 

 

 {ƻǳǊŎŜΥ bƛŎƘŜ !a 

Asia - Pacific exposure: 76% 
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[ƛǘƘƛǳƳ ŎŜƭƭǎ 
 

 

 

 

# stocks: 7 Average Market Cap (mln ϵ) 9.252 Median Market Cap (mln ϵ):  2.227 

 

[ƛǘƘƛǳƳ ŎŜƭƭǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 
 

 

 

 

 

 

  
EM Fund 

Lithium 
Niche 

Lithium Cells LC мрΦо҈ мллΦл҈ 

bƛŎƪŜƭ aŀƴƎŀƴŜǎŜ ϧ /ƻōŀƭǘ ba/ фΦо҈ слΦу҈ 

bƛŎƪŜƭ /ƻōŀƭǘ ϧ !ƭǳƳƛƴƛǳƳ b/! сΦл҈ офΦн҈ 
 
 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

  {ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

   
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 

 

tŜǊŦƻǊƳŀƴŎŜ vм нлнп  όомκмнκноπомκлоκнпύ tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όмлκлсκмф ς омκлоκнпύ 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ wŜŬƴƛǝǾ   

 

bƛŎƘŜ 5ŜǎŎǊƛǇǝƻƴ 5ŜǎŎǊƛȊƛƻƴŜ ŘŜƭƭŀ bƛŎŎƘƛŀ bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 
Electric mobility will grow dramatically in the coming years, with a speed still awaited by most, changing the world forever. Electric mobility will be 
pervasive, encompassing transport on land, water and air. At the heart of the electrification of mobility are lithium batteries, which consist of several 
lithium cells joined together through a battery management system. Each cell is a small battery with a cathode, an anode, a separator and filled with 
an electrolyte solution. There are different types of lithium cells, each with its own chemistry, although NCA and NMC are by far the most widely used 
in the electrification of transport. 

La mobilità elettrica crescerà drammaticamente nei prossimi anni, con una velocità ancora in attesa dai più, cambiando il mondo per sempre. La 
ƳƻōƛƭƛǘŁ ŜƭŜǘǘǊƛŎŀ ǎŀǊŁ ǇŜǊǾŀǎƛǾŀΣ ŎƻƳǇǊŜƴŘŜƴŘƻ ƛ ǘǊŀǎǇƻǊǘƛ ǎǳ ǘŜǊǊŀΣ ŀŎǉǳŀ Ŝ ŀǊƛŀΦ !ƭƭŀ ōŀǎŜ ŘŜƭƭΩŜƭŜǘǘǊƛŦƛŎŀȊƛƻƴŜ ŘŜƭƭŀ Ƴƻōilità troviamo le batterie al 
litio che sono composte da diverse celle al litio unite attraverso un battery management system. Ogni cella è una piccola batteria con un catodo, un 
anodo, un separatore e riempita con una soluzione elettrolitica. Ci sono diversi tipi di celle al litio, ognuna con la propria chimica, sebbene le NCA e le 
NMC siano quelle che saranno di gran lunga le più utilizzate nel processo di elettrificazione dei trasporti. 

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 ϵ): 3.136 Median Market Cap (mln ϵ):  274 

 

/ŀǘƘƻŘŜǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 
 

 

 

 

 

 

  
EM Fund 

Cathodes 
Niche 

Cathodes  моΦл҈ мллΦл҈ 

bƛŎƪŜƭ aŀƴƎŀƴŜǎŜ ϧ /ƻōŀƭǘ ba/ нΦм҈ мсΦм҈ 

bƛŎƪŜƭ /ƻōŀƭǘ ϧ !ƭǳƳƛƴƛǳƳ b/! тΦт҈ руΦф҈ 

/ŀǘƘƻŘŜǎ aŀǘŜǊƛŀƭ /a оΦо҈ нрΦл҈ 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

   {ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

    
{ƻǳǊŎŜΥ bƛŎƘŜ !a 

 
 

tŜǊŦƻǊƳŀƴŎŜ vм нлнп  όомκмнκноπомκлоκнпύ tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όмлκлсκмф ς омκлоκнпύ 
 

  

{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ wŜŬƴƛǝǾ   
 

 

bƛŎƘŜ 5ŜǎŎǊƛǇǝƻƴ 
 

Cathodes are the most expensive component in lithium-ion batteries for electric vehicles (about 25 per cent of the total cost) and their chemistry is 
decisive for energy density and thus battery capacity. The composition of these cathodes will, at least for the next 5 to 7 years, be limited to two types 
of chemistry, NCA (nickel, cobalt and aluminium) and NMC (nickel, manganese and cobalt), as these provide the energy density required to make 
electric mobility competitive in terms of range with internal combustion vehicles. 
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!ƴƻŘŜǎ 
 

 

 

 

# stocks: 7 Average Market Cap (mln ϵ) 5.266 Median Market Cap (mln ϵ):  2.682 

 

!ƴƻŘŜǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 
 

 

 

  EM Fund 
Anodes 
Niche 

Anodes   сΦф҈ мллΦл҈ 

/ƻŀǝƴƎ   мΦт҈ нпΦр҈ 

!ƴƻŘŜǎ  мΦт҈ нрΦо҈ 

!ǊǝŬŎƛŀƭ DǊŀǇƘƛǘŜ   мΦо҈ муΦн҈ 

bŜŜŘƭŜ /ƻƪŜ  нΦн҈ онΦл҈ 
    

 

 

 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ  {ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

tŜǊŦƻǊƳŀƴŎŜ vм нлнп  όомκмнκноπомκлоκнпύ tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όмлκлсκмф ς омκлоκнпύ 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ wŜŬƴƛǝǾ  

 

bƛŎƘŜ 5ŜǎŎǊƛǇǝƻƴ   

Anodes also contribute to determining the energy density of the battery, as they are responsible for storing and releasing lithium ions to and from 
the cathode. Anodes are arranged on copper or aluminium membranes that serve as a current collector for the anode. Selecting high quality 
materials for the anode enables lithium cells to offer good retention capacity and significant energy efficiency. 
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{ŜǇŀǊŀǘƻǊǎ 
 

 

 

 

# stocks: 5 Average Market Cap (mln ϵ): 2.344 Median Market Cap (mln ϵ):  1.707 

 

{ŜǇŀǊŀǘƻǊǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 
 

 

 

 

 

 

  EM Fund Separators 

Separator Maker рΦп҈ мллΦл҈ 

²Ŝǘ {ŜǇŀǊŜǘƻǊǎ пΦр҈ унΦф҈ 

5Ǌȅ {ŜǇŀǊŀǘƻǊǎ лΦф҈ мтΦм҈ 
 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

     {ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

      
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

tŜǊŦƻǊƳŀƴŎŜ vм нлнп  όомκмнκноπомκлоκнпύ tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όмлκлсκмф ς омκлоκнпύ 

  

{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ wŜŬƴƛǝǾ   
 

bƛŎƘŜ 5ŜǎŎǊƛǇǝƻƴ   
bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

Separators ensure the safety of lithium cells as they act as a barrier between cathode and anode. Although separators occupy only 5% of the space of 
a cell, they represent the second most significant cost item after the cathode (around 10% of the total cost). The market for separators for electric 
vehicles was worth around USD600m in 2015, with a capacity of 0.5bn. This number could grow to over 20bn square metres by 2025, in line with the 
growth of electric mobility. However, there is a risk that after 2030 this component will no longer be needed if the solid-state battery is developed 
and adopted... 

 

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, 

 

Japan
100%
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9ƭŜŎǘǊƻƭȅǘŜǎ 
 

 

 

 

 

# stocks: 3 Average Market Cap (mln ϵ): 399 Median Market Cap (mln ϵ):  354 

 

9ƭŜŎǘǊƻƭȅǘŜǎ ϧ 9ƭŜŎŦƻƛƭǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ  
 

 

 

 

 

 

  EM Fund Electrolytes 
Niche 

Electrolytes & Elecfoils 4.4% мллΦл҈ 

9ƭŜŎǘǊƻŦƻƛƭǎ лΦл҈ лΦл҈ 

9ƭŜŎǘǊƻƭȅǘŜǎ нΦр҈ мллΦл҈ 
 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

   {ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 

 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

  
 

tŜǊŦƻǊƳŀƴŎŜ vм нлнп  όомκмнκноπомκлоκнпύ tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όмлκлсκмф ς омκлоκнпύ 

  

{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ wŜŬƴƛǝǾ   
 

bƛŎƘŜ 5ŜǎŎǊƛǇǝƻƴ   

The electrolyte plays a key role as it enables and promotes the movement of lithium ions between cathode and anode. The electrolyte consists of 
solvents, salts and additives. The solvents allow the salts to dissolve. The salts allow the ions to pass through. Additives are products that are added 
to modify and refine the characteristics of the electrolyte. Materials that ensure a high ion-conducting capacity are essential to ensure good 
performance of the cell. 
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/ƻƳƳƻŘƛǝŜǎ ŦƻǊ ŜƭŜŎǘǊƛŎ Ƴƻōƛƭƛǘȅ 
 

 

 

 

# stocks: 14 Average Market Cap (mln ϵ): 2.269 Median Market Cap (mln ϵ):  1.263 

 

/ƻƳƳƻŘƛǝŜǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ  
 

 

 

 

 

 

  EM 
Fund 

Commodities 
Niche 

Commodities 11.1% мллΦл҈ 

bŀǘǳǊŀƭ DǊŀǇƘƛǘŜ мΦп҈ мнΦп҈ 

/ƻōŀƭǘ мΦм҈ млΦм҈ 

bƛŎƪŜƭ {ǳƭǇƘŀǘŜ оΦр҈ омΦу҈ 

[ƛǘƘƛǳƳ нΦу҈ нрΦт҈ 

/ƻǇǇŜǊ нΦн҈ мфΦу҈ 

±ŀƴŀŘƛǳƳ лΦл҈ лΦо҈ 
 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 

 DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

  {ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

tŜǊŦƻǊƳŀƴŎŜ vм нлнп  όомκмнκноπомκлоκнпύ tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όммκлсκмф ς омκлоκнпύ 

  

{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ wŜŬƴƛǝǾ   
 

bƛŎƘŜ 5ŜǎŎǊƛǇǝƻƴ   

Base Materials are vital for electric mobility. The need for cobalt, lithium and graphite will multiply many times over by 2025, while the need for nickel 
will almost double. Today, the world seems unprepared for this change, so a gradual increase in the price of these materials is likely once the adoption 
of e-mobility begins to accelerate dramatically. 
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tƻǿŜǊǘǊŀƛƴǎ ϧ  ¦ƭǘǊŀ /ŀǇŀŎƛǘƻǊǎ 
 

 

 

 

 

# stocks: 9 Average Market Cap (mln ϵ): 7.141 Median Market Cap (mln ϵ):  5.856 

 

t¢ǎ ϧ ¦¢ǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ  
 

 

 

 

 

 

  EM Fund Powertrains 
& UT 

Powertrains & UTs млΦу҈ мллΦл҈ 

tƻǿŜǊ ¢Ǌŀƛƴǎ уΦл҈ тоΦф҈ 

¦ƭǘǊŀ /ŀǇŀŎƛǘƻǊǎ нΦу҈ нсΦм҈ 
І 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 
 

DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

{ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 

 

tŜǊŦƻǊƳŀƴŎŜ vм нлнп  όомκмнκноπомκлоκнпύ tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όмлκлсκмф ς омκлоκнпύ 

  
{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ wŜŬƴƛǝǾ   

 

  
bƛŎƘŜ 5ŜǎŎǊƛǇǝƻƴ bƛŎƘŜ ŘŜǎŎǊƛǇǝƻƴ 

Electric vehicle powertrains are completely different from conventional ones and will be refined over time to produce solutions that can improve 
vehicle efficiency. Those companies that are best equipped to handle the change will be able to gain market share and significantly improve margins. 
At the same time, ultracapacitors can become an important complement to the electric powertrain, providing high energy intensity when needed 
and, in doing so, increasing vehicle performance and extending battery life. 

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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{ŀǘŜƭƭƛǘŜ !ǊŜŀǎ 
 

 

 

 

 

# stocks: 23 Average Market Cap (mln ϵ): 5.258 Median Market Cap (mln ϵ):  927 

 

{ŀǘŜƭƭƛǘŜ !ǊŜŀǎ ς ǎŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ  
  

EM Fund Satellite 
Areas Niche 

Satellite Areas 24.7% мллΦл҈ 

{ŜƴǎƻǊǎ мΦп҈ рΦу҈ 

/ŀǊǎ уΦф҈ осΦл҈ 

!ǎǎŜƳōƭȅ [ƛƴŜǎ пΦо҈ мтΦр҈ 

9ƭŜŎǘǊƛŎ !ƛǊǇƭŀƴŜǎ лΦр҈ нΦл҈ 

9ƭŜŎǘǊƻŘŜǎ /ǳǩƴƎ 9ǉǳƛǇƳŜƴǘ оΦн҈ моΦл҈ 

/ƘŀǊƎƛƴƎ {ǘŀǝƻƴǎ мΦн҈ пΦт҈ 

bŜǿ aŀǘŜǊƛŀƭǎ CƻǊ aƻōƛƭƛǘȅ оΦл҈ мнΦо҈ 

[ƛǘƘƛǳƳ .ŀǧŜǊƛŜǎ !ǎǎŜƳōƭȅ aŀŎƘƛƴŜǊȅ лΦп҈ мΦт҈ 

¢ƘŜǊƳŀƭ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳǎ лΦф҈ оΦт҈ 

9ƭŜŎǘǊƛŎ .ǳǎ лΦт҈ нΦт҈ 

9ƭŜŎǘǊƛŎ {ŎƻƻǘŜǊǎ лΦм҈ лΦс҈ 
 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 

 DŜƻƎǊŀǇƘƛŎŀƭ ōǊŜŀƪŘƻǿƴ 
 

 {ŜƎƳŜƴǘ ōǊŜŀƪŘƻǿƴ 
 

 

 

{ƻǳǊŎŜΥ bƛŎƘŜ !a 
 

 

tŜǊŦƻǊƳŀƴŎŜ vм нлнп  όомκмнκноπомκлоκнпύ tŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ ƛƴŎŜǇǝƻƴ όмлκлсκмф ς омκлоκнпύ 
 

  

{ƻǳǊŎŜΥ bƛŎƘŜ !aΣ wŜŬƴƛǝǾ   

bƛŎƘŜ 5ŜǎŎǊƛǇǝƻƴ  

The transition from internal combustion vehicles to electric vehicles will be epochal, the value of the battery market will multiply by 30 in less than 10 
years, reaching that of semiconductors. A billion cars and hundreds of millions of other vehicles will be affected. There is no doubt that this change will 
have the power to reshape many other adjacent sectors. This Niche seeks to identify the companies that will indirectly benefit from this trend. 

 

 


