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Civetta’s fundamental, long only approach to this undiscovered 
market segment provides a unique opportunity to capitalise on 

the long-term growth potential of the ASEAN region

Civetta Capital has outperformed regional markets since 
its inception in January 2012 and now the strategy can be 

accessed through a transparent ICAV / UCITs structure

Civetta focuses on ASEAN companies with a market 
capitalisation of US$0.1b to 1.5b (deemed as Small Cap)

Civetta – The Value Investor

ASEAN is the fastest growing region globally having underperformed emerging markets

ASEAN underperformed post-Asian financial crisis and super-commodity cycle

Current conditions are moving into a position similar to that period

ASEAN outperformed strongly in the late 80s and early 90’s during the period of low 
commodity prices and weaker dollar

The portfolio consists of a portfolio of companies with low valuations, 
strong balance sheets, positive free cash flow

Civetta MSCI ASEAN
COUNTRY EXPOSURE

Vietnam  57.87 

Indonesia  20.33 

Thailand  5.72 

Others  1.04 

Singapore  4.92 

Malaysia  4.40 

Philippines  4.22 

Cash  1.50 
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Fund Assets
Minimum Initial U$10,000

Minimum Subsequent U$100

Fund Domicile Ireland

Base currency US$

Available Currencies GBP, SGD, Euro

Available Share Classes F, I, S, R & J

Structure ICAV - UCITs

Manager
Quayside Fund
Management Limited 
(effective on 1 Apr 2022)

Investment Manager Nanjia Capital Limited

Depositary Société Générale S.A. 

Clearing Broker Forte Securities Limited
BTIG, Viet Capital Securities

Legal Mayer Brown

Auditor Grant Thornton

Administrator CSC Fund Administration  
(Ireland) Limited 

UCITs Launch Date March 2020

MSCI ASEAN peaked on the 29th March 1996 @1100 and currently trades around 50% of this value. MSCI ASEAN 
Small Cap peaked in 2013 @1500 and again trades around 50% of this value

ASEAN’s strong growth outlook supported by key fundamentals including:

Young populations compared with developed economies and other emerging markets

Low levels of urbanization compared with other regions

Both, rising population age and urbanization should drive strong economic growth

ASEAN’s interest rates have the scope for reductions thus providing positive drivers for equities

Strong Underlying Fundamentals

Large part of ASEAN markets undiscovered

Civetta Team

More than half of ASEAN’s listed companies in the small cap segment 
(US$0.1 to 0.5b) which is significantly higher than other regions

Institutional money focused on stocks >US$1bn with less emphasis 
on US$0.5-1 bn market cap

Mis-priced opportunities in smaller companies

“More than 40 years combined 
experience in ASEAN equity 
markets and now available within 
UCIT structure”

ASEAN vs World 
MSCI World IndexS&P 500 Index MSCI Asia ex-JapanMSCI AC ASEAN Small Cap

Mr. Alex Klein Tank
Portfolio Manager
Alex has worked in the ASEAN financial markets since 1999 firstly as an investment analyst 
with Dutch-based Asian Pacific Partners, Deutsche Bank Tisco Securities and PYN Fund 
Management where he co-managed a US$200mn small to mid-cap ASEAN portfolio. Alex 
established Civetta Capital in 2011 where it continues to provide research services on ASEAN 
cash equity positions.
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CIVETTA
NANJIA

Issued in Hong Kong by Nanjia Capital Ltd (“NJC”) of 902 Grand City Plaza, 1-17 Sai Lau Kok Road Hong Kong; authorised 
and regulated by the Hong Kong Securities and Financial Commission (BHS693). Distributed by the Investment Manager, 
NJC, the Civetta Nanjia Fund (the “Fund”) is an open-ended sub-fund of Nanjia Capital ICAV (the “Company”), an 
open-ended umbrella body corporate limited by shares, with variable capital and segregated liability between sub-
funds, registered under the laws of Ireland and regulated by the Central Bank of Ireland (“CBI”) under the European 
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, as amended. 
Quayside Fund Management Limited (“QFM”) is the Manager of the Fund. QFM is regulated by the CBI (CRO 539209 
incorporated in Ireland).

This document is for information purposes only and does not constitute advice, an offer or solicitation to invest in the 
Fund. Any decision to purchase or sell securities should be made solely on the information contained in the Fund’s 
Prospectus, Supplement and Key Investor Information Document (KIID) (including investment objective and policies, 
risk factors and fees and expenses and country specific addenda) (“Fund Documents”). Fund Documents and the latest 
annual and interim reports may be obtained free of charge from NJC at www.nanjiacapital.org . Investors are advised to 
check the risk profile and horizon of the Fund in relation to any objectives or constraints they may have. NJC does not 
provide tax or legal advice. Investors are strongly advised to consult their own tax and legal advisers before making a 
potential investment.
 
This material is not intended for distribution or use by any person or entity who is a citizen or resident of or located in 
any jurisdiction where such distribution, publication or use would be prohibited, or is otherwise ineligible to invest in 
the Fund. Past performance is not a reliable guide to future performance; investments may go down as well as up, and 
you may get back less than your original investment or lose the entirety of your investment in the Fund. This may be 
partly due to exchange rate fluctuations in holdings that have exposure to currencies other than the base currency of the 
Fund, market conditions or taxation. Forward looking statements, data or forecasts, where provided, may not be realised. 
Investments in Emerging Markets may carry a higher level of risk and volatility than investments in developed markets. 
Investments focused on particular regions or sectors carry higher risk than a broader range of investments. References 
to financial indices or other measures of relative market performance do not imply that the Fund will achieve returns, 
volatility or other results similar to the index. The Fund does not seek to replicate the composition of any one financial 
index. References to financial indices are for performance comparison purposes or to denote the underlying asset of a 
derivative contract which the portfolio may invest in. The securities discussed herein may not be held in the portfolio at 
any given time. Full details of the investment risks and fees and expenses  are contained within the Fund Documents. 
 
The information contained in this document is believed to be correct, complete and accurate and every effort has been 
made to represent accurate information. However, no representation or warranty, expressed or implied, is made as to the 
accuracy, completeness or correctness of the information, views or opinions (included simulated past performance data) 
contained in this document. NJC, its directors, officers and employees assume no responsibility or liability in respect of 
the information or any estimates, opinions, recommendations or simulated performance data provided herein or for 
any errors or omissions with respect to this information which, moreover, is subject to change without notice. Unless 
otherwise stated, the source of all data contained herein is from NJC. Intellectual property rights vest in the respective 
owners of products (including financial indices), company names and logos referenced herein. 
 
 
Other share classes may show different performance due to different fees and currency denominations. Performance 
figures detailed on page two represents actual Civetta Asia Master Fund SA Bloomberg Code CIVASIA BH. If taken into 
account sales charges would have a negative impact on performance. Monthly performance data is based on the net 
asset values calculated within the calendar month, as of 16:30 (UK time) on the business day immediately preceding the 
Dealing Day (being every Friday or the next available business day). Month-end performance data is based on the last 
calculated net asset value during the calendar month . 
 
The Fund has appointed as Swiss Representative Oligo Swiss Fund Services SA, 
Av. Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 77, email: info@
oligofunds.ch. The Fund’s Swiss paying agent is Helvetische Bank AG. The Prospectus, 
the Key Investor Information Documents, the Instrument of Incorporation as well 
as the annual and semi-annual reports may be obtained free of charge from the 
Swiss Representative in Lausanne. In respect of the Shares distributed in or from 
Switzerland, the place of performance and jurisdiction is at the registered office of 
the Swiss Representative. The issue and redemption prices are published at each 
issue and redemption on www.fundinfo.com. The information provided here is for 
general information only and historical performance is not a guide to current or future 
performance. The performance data do not take account of commissions and costs 
incurred on the issue and redemption of shares. 
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