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During the month of June, the fund manager initiated on four new companies:

Jollibee Foods is the largest quick service restaurant operator in the Philippines with a market share of close to 60%. The company 
generates 75% of its sales in the Philippines and operates under various brands: Jollibee (chicken and burger), Greenwich (pizza and 
pasta), Chowking (Chinese meals), Red Ribbon (cakes, breads and pastries), Mang Inasal (Filipino meals) and Burger King (burgers). 
Additionally, Jollibee has operations in the US, China, Vietnam, Brunei, Saudi Arabia, Qatar, Hong Kong and Kuwait.
The company has an excellent track-record in efficiently running its various brand names. The company has a very strong balance 
sheet.

Kalbe Farma is the largest publicly-listed pharmaceuticals company in Southeast Asia. The company has important market shares in all 
its product categories: prescription drugs, OTC consumer health products and nutritionals (infant formula, energy drinks, healthy 
snacks). Furthermore, Kalbe has one of the largest distribution networks in Indonesia allowing the company to sign numerous 
distribution agreements with foreign drug and medical device manufacturers. Distribution and logistics activities account for one third of 
the company’s revenues. Kalbe currently generates 95% of its sales in the domestic market. Going forward, the company intends to 
penetrate more ASEAN countries.
Kalbe has no debt, is very profitable and generates high free cash flows. 

The family-owned Karex is the largest condom manufacturer in the world with approximately 20% of the global market share. Founded 
in 1988 and based in Malaysia, Karex has the necessary certifications to export to over 110 countries. The company currently operates 
three manufacturing sites in Malaysia and Thailand. The company produces condoms for third party brands and participates in the 
official tender market. Going forward, the company will focus more on its own, higher margin brands like “Carex” and “One”. The 
competitive advantages of Karex are its economies of scale, its proximity to the latex producers, its technical know-how, its brands and 
its medical device certifications.

Founded in the 1960’s, RFM Corp is one of the leading branded food and beverage companies in the Philippines. The family-owned 
business has a dominant market share in ice cream (brand Selecta) and pasta (brands Fiesta and Royal). With six plants across the 
country, RFM Corp generates all its sales from the Philippines. The company exhibits a strong cash flow generation and is well 
positioned to profit from a growing Philippine middle class. 

During the month, the fund manager sold the fund’s remaining holdings in Mayora Indah, an Indonesian food and beverage company, 
for valuation reasons and in Orion. The latter, a Korean confectionary company, announced that they were bidding for a big 
hypermarket chain in Korea. This capital allocation decision to invest outside their core activities and the lack of synergies are not in line 
with our understanding of the company.

Marc Erpelding, CIIA
Fund Manager
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Top Holdings Asset Allocation
Equities Bonds Equities 67,7%

CCU 2,3% Mexico 4,25% 14-07-2017 1,5% Bonds 14,4%
Want Want China 2,3% Mexico 5,5% 17-02-2020 1,1% Cash 17,9%
Ambev 2,2% South Africa 4,5% 05-04-2016 1,0%
Do + Co 2,1% Indonesia 6,875% 17-01-2018 0,9% Weight of Top 10 19,4%
Thai Beverage 1,9% Peru 7,125% 30-03-2019 0,8% Number of holdings 62          

New Holdings
Equities Bonds Sector Allocation (equities)
RFM Colombia 11,75% 25-02-2020 Energy 0,0%
Kalbe Farma Korea 3,875% 11-09-2023 Materials 0,0%
Jollibee Foods Chile 3,25% 14-09-2021 Industrials 14,8%
Karex Mexico 3,5% 21-01-2021 Consumer Discretionary 16,5%

Consumer Staples 58,1%
Health Care 5,8%

Investments sold Financials 0,0%
Equities Bonds Information Technology 4,9%
Orion Mexico 4,25% 16-06-2015 Telecommunication Services 0,0%
Mayora Indah Utilities 0,0%

Geographic Allocation Bond portffolio characteristics
Equities Currency allocation

Latin America 18,2% hard currency 83,8%
Asia Pacific 41,6% local currency 16,2%

EMEA 7,8%

Supranational 0,0% Investment grade (> BBB-) 76,3%
Microfinance 0,0% Modified duration 3,3
Other 0,0% Yield to maturity 2,7%

Performances 1 

Since 31/12/2014 2014 2013 2012 2011 2010
Fund (B shares) 9,3% 7,4% 0,5% 21,2% -4,0% 24,0%
MSCI Emerging Markets Net 11,8% 11,4% -6,8% 16,4% -15,7% 27,1%

Since 31/12/2014 3 months 6 months 1 year 3 years 5 years
Fund (B shares) 9,3% -1,9% 9,3% 12,6% 28,9% 50,5%
MSCI Emerging Markets Net 11,8% -2,9% 11,8% 16,6% 27,1% 31,7%

General Information
Total Assets (EUR) EUR 399,4 mn
Turnover 2014* 20%
TER 2014 (class B shares) 1,28%

LU0309192036
LU0439765677

* min (purchases, sales) / average of net assets

ISIN Code (class BI shares)

1 Source: Lipper
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