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The Fund'’s investment policy is to primarily invest in a concentrated long-
only portfolio of publicly traded Asian equities or equities which derive the
majority of their income from Asian countries. The Fund will focus on around

Management Fee 1% twenty Tive stocks, with a preference for small- and mid-cap companies. The
eographic area covered will focus on but are not limited to companies in the
Minimum Initial U$100,000 ASEAN region, but the Fund may also have exposure to China (by investment
in H-Shares and shares of Red-Chip Companies listed on the”Hong Kong
Minimum Subsequent U$100 Stock Excha.nﬁe), Hong Kpng, South Korea, and Taiwan, and companies in
markets which are active in South East Asia or which derive the majority of
Fund Domicile Ireland their revenue from activities in ASEAN markets. In exiting stocks, the Fund
applies 3 criteria; high valuation, concentration or change of view.
Base currency us$
: : COMMENTARY
Available Currencies GBP, SGD, Euro . . .
Equity markets continued to recover in_August although ASEAN markets
Share Class F underperformed gains seen in both emerging and (strong “gains in) developed
markets. There continues to be evidence that monetary conditions are loosening
Available Share Cl FLS R &) significantly having initially tightened in March, providing a very conducive backdrop
for equity markets in general. ASEAN interest rates are now among the lowest on
Structure ICAV - UCITs record providing a supportive backdrop for equity prices (with the sharpest sell-off
in the US dollar since 2010 further helpmg to push down regional interest rates).
Manager Crossroads Capital Addln? to this_ is the likelihood that ASEAN will continue to gain export market
Management Limited share from_Chinese competitors given ongoing trade tensions with the US and
— a post Covid-19 backlash lead to™a diversification of manufacturing towards the
Investment Manager Nanjia Capital Limited region. Manufacturing %e.nerally has recovered since 2Q (Thailand and Indonesia
for example seeing the highest'manufacturing readings since early 2020) and we
Depositary Caceis Bank, Ireland Branch | €xpect this to confinue as' we go into 2021 as ASEAN countries gain market share.
Therefore, whilst TH20 economic and earnln(?s readings were very weak, we expect
Hauck & Aufhauser a sharp rebound gom% into next year. Ad |n8 to our positive view is extremel%l
Clearing Broker Privatbankiers AG attractive valuations with the portfolio on just 9x trailing earnings (compared wit

21x for global equities), a price-book multiple of 1.1x and a dividend yield of 5.5%.

Legal Eversheds Sutherland
Civetta MSCI ASEAN

Auditor Grant Thornton MTD 17.05% -1.08%
Administrator Caceis Ireland Limted YTD 65.26% 17.15%
Launch Date March 2020 Inception 65.26% 17.15%

2020 -1.66 17.27 2.99 4.55 13.69 17.05% 65.26
( . )
ALLOCATION BY Civetta MSCI ASEAN
COUNTRY OF RISK $260
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The above chart pertains to the performance of the Nanjia Civetta UCITs Fund from 20th March 2020.
Figure prior are actual NET Returns from the Civetta Asia Master Fund SA - Audited by Deloitte from November 2013 to February and adjusted for the UCITS TER.
This document is issued by Nanjia Capital Limited in the capacity as a distributor and has not been reviewed by the Hong Kong Securities and Futures Commission.
For further information on the strategy please contact info@nanjiacapital.org or access our website www.nanjiacapital.org.
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Actual NET Returns from the Civetta Asia Master Fund SA
Audited by Deloitte November 2013 to February 2020

Near\  Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Anmual Jesiy
2020 -49 -39 -8.6 -13.8
2019 | 23 29 | 41 | 00 | 17 | 89 03 | 50 | 33 | -7 | 04 | 12 | 54 | 53
2018 | 53 | 37 | 40 | 02 | 62 | -68 | 15 76 | -47 | -48 | -04 | 28 | -182 | -11.4
2017 9.1 0.6 32 5.6 -0.2 0.9 -0.1 1.8 0.2 -4.0 85 2.7 31.2 27.1
2016 | 20 238 8.4 17 0.4 18 | 86 | -33 | 64 | -14 | -46 | 16 | 111 | 29
2015 | 36 | 42 | 71 | 11 | 31 | 16 | 09 | 117 | 49 | 58 | 59 | 18 | -202 | -20.7
2014 3.0 8.0 5.5 0.2 -1.1 -1.1 33 4.0 -4.3 -33 15 -5.0 10.4 3.2
2013 | 61 74 | 83 15 36 | 51 | 17 | 64 | 39 34 | 25 | -02 | 185 | -74
2012 | 19 | 48 17 | 21 | 98 | 37 11| 03 | 99 20 | 43 61 | 243 | 189

Stock Digest

Frencken Group (FRKN SP) is a global high-tech capital and consumer
equipment service provider providing complete and integrated ‘one-stop’
outsourcing solutions. It offers a comprehensive range of value-added
services for producing high-value electro-mechanical products, modules and
assemblies. These span the entire value chain from design, development and
prototyping to engineering, testing and series manufacturing. The focus is
on specific industry sectors for which Frencken has an extensive knowledge
base, including healthcare, semi-conductor and analytical equipment. Other
sectors, where the company’s specific expertise is applicable (for example,
high precision positioning) are also served. Frencken has a proven track
record and a preferred supplier for many international leaders in their
respective fields. Currently, the Company’s customer base includes leading
international names including ASML, FEI Company, GE Healthcare, Kodak,
MDS, Philips, Seagate, Siemens and Uhlmann as well as a number of Tier 1
automotive suppliers.

We expect Frencken Group (FRKN) to benefit from the turnaround and strong
cloud demand in the Semiconductor segment given it is approximately 20%
of overall revenues. Industrial Automation also remains a key division, riding
on the optimistic outlook of its key customers. It has a strong presence
across several key business segments including Automotive, Analytical &
Life Science, Medical, Semiconductor and Industrial & Industrial. Automation
provides greater resilience and stability. The stock has performed well in recent
months, though a sell-off in August created a good opportunity to add to our
existing position. Market perceived the 2Q2020 results weaker than expected
but they were not bad as especially growth trends in 5G, artificial intelligence,
health and wellness as well as population aging underpin a positive medium
to long term outlook. Valuations remain reasonable with the stock on 11x
forward earnings, a price-book multiple of 1.3x with a decent dividend yield
of 3.0%, supported by a net cash position on its balance sheet. Importantly,
profitability has improved significantly in recent years with net margins
doubling since 2016 (higher gross margins together with an improved cost

structure).

Strategy including
UCITs data

Trailing Period Returns
Since Inception 146.3% 10.9%

Compounded
Annual Return 10.9% 1.2%

Compounded

(o)
Monthly Return 0.9%

0.1%

Risk Measurement

|

Standard Deviation 17.0% 13.7%
Sharpe Ratio 1.93 (0.06)
Average Monthly Loss -1.5% -1.4%
Greatest Monthly Loss -11.7% -11.0%
Highest Monthly Return 17.3% 9.4%
Average Monthly Gain 2.3% 1.6%
Percent Positive Months 57% 53%

Performance Attribution

Bottom 5
Blackstone Minerals 3.56% Frencken -1.04%
Eurasia Mining 2.76% HTECH -0.17%
Petrovietnam Transportation 0.97% Merdeka Copper Gold -0.10%
EEl Coproation 0.79% Selamat Sempurna -0.02%
Erajaya Swasembada 0.70% Cosco Capital -0.02%
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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). NJC is registered in Hong Kong:
2393526. 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. Crossroads Capital Management Limited (“CCM") is the Manager of the Fund. CCM is
regulated by the CBI.

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 the website of the Manager at www.crossroadscapital.ie
and 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. Performance
data, provided in USD, is net of all fees and expenses including 1.35% AMC and 15% Performance (annual highwater
mark) excluding sales charges unless otherwise stated and calculated on a time-weighted total return basis . 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 Nan la
Switzerland, the place of performance and jurisdiction is at the registered office of ital
the Swiss Representative. The issue and redemption prices are published at each capita
issue and redemption on www.fundinfo.com. The information provided here is for www.nanjiacapital.org
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.



