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Finding attractively priced opportunities Investment trusts

Fidelity Asian Values (FAS) significantly outperformed its benchmark in the 4 March 2019

2018 market sell-off, helped by its focus on capital preservation as well as
growth. Manager Nitin Bajaj says that recent stock market volatility has
enabled him to purchase market-leading businesses at very attractive
prices, as valuation multiples have compressed while corporate earnings

have remained robust. Bajaj notes that FAS’s portfolio is currently trading NAV? 403.3p
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The market opportunity

There is a very large (greater than 18,000) number of companies in the Asia Pacific ERE
ex-Japan investment universe. Equities in the region have broadly kept pace with
the global stock market over the last five years (in sterling terms), while performing Three-year performance vs index
considerably better than UK shares. However, Asian equities continue to trade at a

meaningful discount to world equities, despite significantly better economic growth
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three, five and 10 years, the trust has traded on average discounts of 0.2%, 5.3%,
7.6% and 8.5% respectively. While focusing on capital growth rather than income,
the trust also offers a 1.3% dividend yield. At end-January 2019, FAS had gross
market gearing of 1.3%, which was more than offset by a 7.3% cash holding,
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Exhibit 1: Trust at a glance

Investment objective and fund background

Fidelity Asian Values aims to generate long-term capital growth principally from
the stock markets in the Asia Pacific ex-Japan region. It is benchmarked against

the MSCI All Countries Asia ex-Japan index.

Forthcoming

AGM December 2019
Interim results April 2019

Year end 31 July
Dividend paid December
Launch date 13 June 1996

Continuation vote Five-yearly, next 2021

Dividend policy and history (financial years)
Dividends are paid annually in December.

Capital structure
Ongoing charges
Net cash

Annual mgmt fee
Performance fee
Trust life

Loan facilities

Recent developments

7 December 2018: Announcement of 1.2m share issuance following exercise
of subscription rights at 381.75p.

28 September 2018: Results for the year ended 31 July 2018. NAV TR +2.2%
versus benchmark TR +5.7%. Share price TR +8.2%. Declaration of 5.5p per
share annual dividend.
23 April 2018: Results for the half-year ended 31 January 2018. NAV TR
+0.9% versus benchmark TR +9.2%. Share price TR +0.8%.

1.17% (FY18)

6.0%

Variable (see page 8)

None

Indefinite, subject to vote

None

Fund details
Group
Manager
Address

Phone
Website

FIL Investments International

Nitin Bajaj

Beech Gate, Millfield Lane, Lower
Kingswood, Tadworth, Surrey, KT20 6RP
0800414110 or 0800 41 41 81 (IFAs)

Share buyback policy and history (financial years)

Renewed annually, FAS has the authority to repurchase up to 14.99% of shares
and allot shares up to the equivalent of 10% of the issued share capital.
Allotments in the chart below include the exercise of subscription shares.
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Portfolio exposure by geography (as at 31 January 2019, excluding cash)

Fidelity platform investors (15.9%)

® Hargreaves Lansdown (7.6%)

a4
~

Interactive Investor (EO) (3.4%)

Charles Stanley (6.5%)

Rathbones (3.7%)

= Alliance Trust Savings (3.8%)

Information technology

Telecommunication services

Other (59.1%)
Top 10 holdings (as at 31 January 2019)
Company Country Sector
Power Grid Corp of India India Utilities
Cognizant Tech Solutions USA
Fufeng Group China Materials
China Mobile China
BOC Aviation China Industrials
LIC Housing Finance India Financials
Housing Development Finance Corp India Financials

SK Hynix South Korea  Information technology
PTC India India Utilities

Sebang Global Battery South Korea  Consumer discretionary
Top 10 (% of holdings)

China (19.7%)

u |ndia (17.5%)
Taiwan (11.0%)

# South Korea (10.8%)
Indonesia (10.8%)
Hong Kong (6.7%)
Philippines (5.2%)

Singapore (4.%%)
Other (13.4%)
S
Portfolio weight % BT Active
31 Jan 2019 31 Jan 2018* weight (%)  weight (pp)
29 2.8 0.1 2.8
25 2.1 0.0 2.5
22 N/A 0.0 2.2
2.1 2.0 14 0.7
2.1 N/A 0.0 2.1
2.1 N/A 0.0 2.1
19 2.1 1.0 0.9
18 N/A 0.9 0.9
16 N/A 0.0 16
1.6 N/A 0.0 1.6
20.8 234

Source: Fidelity Asian Values, Edison Investment Research, Bloomberg, Morningstar. Note: *N/A where not in end-January 2018 top
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Market outlook: Relatively high growth prospects

The performance of Asian, UK and world equities over the last five years (in sterling terms) is
shown in Exhibit 2 (LHS). Asian share prices have broadly kept pace with the world market, having
rallied sharply from early 2016, and have significantly outperformed UK equities over the period. In
recent years, Asian share prices have been supported by robust corporate earnings growth; drivers
include increased consumption by an expanding middle class, and ongoing infrastructure spending.
However, Asian equities remain relatively attractively valued: the Datastream Asia ex-Japan index is
trading on a forward P/E multiple of 13.1x, which is a 9.3% discount to the Datastream World index,
albeit somewhat narrower than the average 14.3% discount over the last five years. The Asian
region also has relatively attractive economic growth prospects. In its World Economic Outlook
January 2019 update, the International Monetary Fund forecast GDP growth in emerging and
developing Asia of 6.3% in 2019 and 6.4% in 2020, which is meaningfully higher than 3.5% and
3.6% respectively for world output. Given this valuation and growth backdrop, investors may wish to
consider allocating funds to Asia in an environment where earnings growth — including in developed
markets such as the US, UK and Europe - is slowing.

Exhibit 2: Market performance and valuation

Performance of indices, last five years (in £ terms) Valuation of Asia ex-Japan equities
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Fund profile: Focus on finding undervalued securities

FAS was launched on 13 June 1996 and is listed on the Main Market of the London Stock
Exchange. Lead manager (since 1 April 2015), Nitin Bajaj aims to generate long-term capital growth
by investing in a diverse portfolio of Asia ex-Japan equities that are trading at a discount to their
intrinsic value. He is able to draw on the resources of Fidelity’s well-resourced Asia Pacific ex-
Japan investment team, which includes five dedicated small-cap analysts. The manager invests
across the market cap spectrum, and geographic and sector exposure is unrestricted, although
Bajaj limits single country and sector exposure to 25% and 15% of the portfolio respectively. At the
time of investment, up to 10% of gross assets may be invested in a single company, although the
manager prefers to limit this to 3.5%. A maximum 5% of gross assets may be invested in
companies listed outside the Asian region, if they have a high economic exposure to the area. Bajaj
may invest up to 5% of gross assets in unlisted securities (if they are expected to list in the
foreseeable future), and derivatives are permitted for efficient portfolio management and to
enhance investment returns. Total derivative exposure is limited to 40% of NAV based on gross
assets and 30% of NAV based on net market exposure. The board expects net market exposure to
be in a range of 90% to 115% in normal market conditions. In terms of gearing, long contracts for
difference (CFDs) are used as a cheaper alternative to bank debt. The manager is able to take out
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short positions up to 10% of total assets, but in practice short exposure is much lower. FAS’s
currency exposure is generally unhedged.

The fund manager: Nitin Bajaj

The manager’s view: Macro likely to drive the market in 2019

Bajaj says that 2018 was a tough year for global equities and his focus was on capital preservation
in a volatile stock price environment. Asian markets in particular have been negatively affected by
the ongoing trade dispute between the US and China, which the manager says has presented him
with attractively priced investment opportunities. Over the last few months, he has been able to
acquire a selection of strong businesses that are trading on single-digit P/E multiples. Bajaj believes
that stock markets in 2019 will continue to be driven by macro events, and if the dominant US
market declines, Asian stocks could become extremely inexpensive. The manager says that the
overall macro environment is ‘muddy’, with uncertainties around the US economic outlook given
peak employment and a rising cost of capital. Within Asia, Bajaj says that the key Chinese economy
is slowing, suggesting it is particularly prudent to avoid companies with cyclical businesses or
stretched balance sheets. He notes that in keeping with the late stage of the investment cycle,
where the economy is still okay but markets are falling, value stocks are outperforming.

The manager says that as a result of share price weakness in 2018, primarily due to multiple
compression rather than lower earnings, the aggregate P/E on the fund is now in single digits (9.2x,
which is the lowest since he started managing the trust). He argues that while investors focus on
the negative effects of the trade dispute, there are other important factors in the region to consider.
Although China’s growth is moderating, only 6—-8% of Chinese GDP is exports to the US. There is
much ongoing discussion about Chinese production moving overseas; however, the manager says
that this has been a trend for a number of years. He invests in traditional businesses, for example
footwear, where 15-16% of China’s manufacturing has already moved overseas to countries such
as Bangladesh, India and Vietnam. Bajaj says that China remains a low-cost producer, but where it
is losing low-end business, it is making up for this by moving up the value chain. The manager also
highlights Chinese government stimuli, including lower reserve requirements in the banking sector
to encourage lending, and a reduction in personal taxes to stimulate consumer demand.

Asset allocation

Investment process: Aiming for capital growth and preservation

The manager aims to capitalise on the relatively high economic growth in the Asia Pacific region by
buying strong businesses, run by trusted management teams, and which are trading on reasonable
valuations. He favours small and medium-sized companies, as they tend to be less well researched
and can be mispriced; he says he aims to buy ‘the winners of tomorrow’ before these companies
are appreciated by the wider market. The investible universe is made up of more than 18,000
companies, providing the manager with plenty of investment opportunities.

Bajaj says that a key part of the process is to understand the businesses in which he invests,
focusing on the key drivers and industry structures. He examines 10-20 years of a company’s
financial reports to understand its historical returns and the cyclicality of its business. The manager
only invests in companies with strong management teams that act with skill and integrity, and are
fully able to explain and understand any headwinds that may have been encountered in the last 10—
15 years. An ideal investment is in a company with a history of strong returns, with scope for margin
improvement, a wide economic moat and the ability to survive rocky periods. Bajaj invests in
companies that are trading at a significant discount to their intrinsic value; he aims to generate a
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50% total return on each investment with a three-year view. He explains that buying companies at a
discounted valuation provides a margin of safety, and offers a level of protection in periods of stock
market weakness. In terms of capital preservation, Bajaj avoids ‘blue sky’ companies (firms with
untested business models or high expectations in a tough market), companies with high levels of
debt, turnarounds in bad businesses, high-growth companies with low barriers to entry, and
momentum stocks trading at unattractive valuations. The manager also generally avoids
businesses that are at risk of an external policy change or where the market underestimates the
impact of these; however, he says that some companies can be overly punished by the threat of a
policy change, which may provide a good investment opportunity.

Current portfolio positioning

While we show the breakdown of the trust’s portfolio in Exhibits 3 to 5, the manager is keen to
stress that all exposures are a result of bottom-up stock picking. As noted earlier, the aggregate P/E
multiple of the portfolio is 9.2x, which is a 30% discount to the market and the lowest multiple since
Bajaj became lead manager in April 2015. The aggregate return on equity for the fund is 15%,
which is meaningfully higher than the market's 11%. FAS currently has an active share close to
96% (a measure of how a fund differs from its benchmark, with 0% representing full index
replication and 100% no commonality). The portfolio holds ¢ 150 positions and turnover is typically
30-40% pa, but was somewhat higher in 2018 due to heightened levels of stock market volatility.

Exhibit 3: Portfolio exposure by market cap (% unless stated)

Portfolio end-  Portfolio end- Change Index  Active weight Trust weight/
January 2019  January 2018 (pp) weight vsindex (pp)  index weight (x)
>£10bn 171 154 1.7 57.9 (40.8) (0.4)
£5-10bn 22 2.3 0.1) 16.4 (14.2) (0.2)
£1-5bn 22.1 224 (0.3) 16.7 5.4 41
£0-1bn 60.8 58.2 26 0.3 60.5 1.0
Other index/unclassified* (2.2) 1.7 (3.9) 8.7 (10.9) (0.2)
100.0 100.0 100.0

Source: Fidelity Asian Values, Edison Investment Research. Note: Adjusted for cash. *Includes short positions.

There have been modest changes in the structure of the fund in terms of market cap over the last
year. FAS’s small-cap bias is evident, with ¢ 80% of the portfolio invested in companies with a
market cap below £5bn.

Exhibit 4: Portfolio geographic exposure vs benchmark (% unless stated)

Portfolio end- Portfolio end- Change Index  Active weight Trust weight/

January 2019  January 2018 (pp) weight vs index (pp)  index weight (x)
China 19.7 18.3 14 36.3 (16.6) 05
India 175 155 20 9.9 76 1.8
Taiwan 11.0 14.2 (3.1) 124 (1.4) 0.9
South Korea 10.8 11.8 (1.0) 16.3 (5.5) 0.7
Indonesia 10.8 5.7 5.1 2.7 8.1 4.0
Hong Kong 6.7 6.9 (0.2) 11.6 (4.9) 0.6
Philippines 52 6.3 (1.1) 1.3 39 40
Singapore 49 6.1 (1.2) 4.0 0.9 1.2
Australia 45 8.1 (3.6) 0.0 45 N/A
Other 9.0 72 1.7 55 35 1.6

100.0 100.0 100.0

Source: Fidelity Asian Values, Edison Investment Research. Note: Adjusted for cash.

Over the last year from a geographical perspective, the largest changes are a higher weighting in
Indonesia (+5.1pp) and lower weightings in Australia (-3.6pp) and Taiwan (-3.1pp). The trust retains
a significant 16.6pp underweight versus the benchmark in China, with the largest overweight
positions in Indonesia (+8.1pp) and India (+7.6pp).

In terms of sectors, the largest changes over the last 12 months are a higher financials weighting
(+5.5pp), with lower exposures in healthcare (-3.8pp) and information technology (-3.7pp). FAS is
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most overweight industrials (+7.5pp) and consumer discretionary (+4.8pp), with underweight
exposures in communication services and financials (both -8.5pp).

Exhibit 5: Portfolio sector exposure vs benchmark (% unless stated)

Portfolio end- Portfolio end-

January 2019  January 2018

Consumer discretionary 17.6 17.8
Financials 15.3 9.8
Information technology 144 18.1
Industrials 14.3 14.8
Consumer staples 7.2 7.6
Utilities 7.2 6.2
Healthcare 6.1 9.8
Materials 55 34
Real estate 46 48
Communication services 44 35
Energy 3.4 42
100.0 100.0

Source: Fidelity Asian Values, Edison Investment Research. Note: Adjusted for cash.

The manager highlights some recent purchases:

Change
(pp)
(0.1)

55
3.7)
(0.5)
(0.4)

1.0
(3.8)

2.0
(0.2)

0.9
(0.8)

Index
weight
12.8
238
16.7
6.8
49
33
29
47
6.5
12.9
47
100.0

Active weight Trust weight/
vs index (pp)  index weight (x)
4.8 14

(8.5) 0.6

(2.3) 0.9

75 2.1

2.3 15

3.9 2.2

3.2 2.1

0.8 1.2

(1.9) 0.7

(8.5) 0.3

(1.3) 0.7

Matahari Department Store — while Bajaj acknowledges that investors may question the long-
term viability of the department store model due to the growth in online purchasing, he explains
that Indonesia is an island economy and people continue to visit the stores. The stock is trading
around an 8x forward P/E multiple and offers a ¢ 8% dividend yield.
Nien Made Enterprise Company — a Taiwanese provider of window shutters and blinds, with a
large US exposure. Bajaj explains that the company has a high-quality consumer brand and its
business has a high barrier to entry. Nien Made’s share price declined due to a downturn in the

US housing market and concerns about the US/China trade war, but has rallied significantly

since mid-October 2018, so the manager has been taking profits.

Xingda International — a Hong Kong manufacturer of steel tyre cords. The manager says its

products are an essential commodity, and the firm is one of the lowest-cost producers. He
believes the company has a very wide moat, which provides a good margin of safety. It is

currently trading on less than 10x mid-cycle earnings and has net cash on its balance sheet.

Performance: Solid absolute and relative returns

FAS has generated solid absolute total returns for investors (Exhibit 6, RHS); over the last three,

five and 10 years it has delivered annual NAV returns in a range of 13.1% to 16.3%, and share

price returns in a range of 16.9% to 22.1%.

Exhibit 6: Investment trust performance to 28 February 2019

Price, NAV and benchmark total return performance, one-year rebased
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Source: Refinitiv, Edison Investment Research. Note: Three-, five- and 10-year performance figures annualised. Blended benchmark is
MSCI AC Far East-ex Japan index to 31 July 2015 and MSCI AC Asia ex-Japan index thereafter.
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The trust’s relative total returns are shown in Exhibit 7. Its NAV has outperformed the local indices
over one, five and particularly over 10 years, while lagging over three years; however, its share
price has also outperformed over this period, closing the discount. The trust has continued to build
on its considerable record of outperformance versus the FTSE All-Share index.

Exhibit 7: Share price and NAV total return performance, relative to indices (%)

One month  Three months  Six months One year  Three years Five years 10 years
Price relative to MSCI AC Asia ex-Japan (1.2) 0.0 7.0 16.5 124 25.7 46.3
NAV relative to MSCI AC Asia ex-Japan (0.1) (0.3) 26 6.4 (5.9 6.9 271
Price relative to MSCI AC Far East ex-Japan (1.4) (0.9 6.1 16.8 114 26.0 448
NAV relative to MSCI AC Far East ex-Japan (0.3) (1.3) 1.7 6.7 (6.7) 7.2 258
Price relative to FTSE All-Share (2.5) 0.2) 72 9.3 39.5 70.9 81.0
NAV relative to FTSE All-Share (1.4) (0.6) 2.8 0.2) 16.8 454 57.2

Source: Refinitiv, Edison Investment Research. Note: Data to end-February 2019. Geometric calculation.

As would be expected, given its focus on protecting capital as well as long-term capital growth, FAS
underperformed a very strong Asian stock market in 2017 (Exhibit 8), which was led by large-cap
growth, rather than smaller-cap value stocks. However, the trust performed relatively better than the
market during a more volatile period during 2018.

One of the largest positive contributors last year was aircraft leasing company BOC Aviation, where
the manager explains that he initiated a position before the company was appreciated by the wider
market. It is trading on a single-digit P/E multiple and offers a 7% dividend yield. Other positive
contributors included positions in India and Indonesia, which rallied in an environment of lower oil
prices, along with defensive holdings that performed relatively well, such as China Mobile and
Power Grid Corp of India. Negative contributors during 2018 included Australian day-care centre
operator G8 Education, and technology company Redington India, which had performed well and
the manager admits should have been sold; this would have avoided holding positions in the
companies as their share prices subsequently fell. Bajaj explains that he was concerned about
building up the trust’s cash balance to too high a level; he says that he has learned lessons from
this mistake and will endeavour to lock in profits when appropriate.

Exhibit 8: NAV total return performance relative to benchmark over three years
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Source: Refinitiv, Edison Investment Research

Discount: Now regularly trading at a premium

Looking at FAS'’s share price discount/premium to NAV over the last three years (Exhibit 9), there
has been a meaningful re-rating over this period. The current 4.4% premium to cum-income NAV
compares with a range of a 5.3% premium to a 6.6% discount over the last 12 months. FAS has
traded at average discounts of 0.2%, 5.3%, 7.6% and 8.5% over the last one, three, five and 10
years respectively. Approved annually, the board may repurchase up to 14.99% and allot up to 10%
of shares in issue, in order to manage a discount or premium.
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Exhibit 9: Share price premium/discount to NAV (including income) over three years (%)

10 ;
5 E
0 4
-5 4
-10 1
-15 1
NE & & < c < S % S >

Source: Refinitiv, Edison Investment Research

Capital structure and fees

FAS has 70.8m ordinary shares in issue. The trust had a one-for-five bonus issue of subscription
shares on 2 December 2016, and there are currently 11.1m subscription shares outstanding. The
remaining exercise period is in the 25 business days preceding the last business day in November
2019, at a price of 392.75p per share. Bajaj uses long CFDs to employ gearing, which is cheaper
than using bank debt. At end-January 2019, gross gearing was 1.3% which, along with a 7.3% cash
position, resulted in a net cash position of 6.0%.

The board adopted a new variable management fee on 1 August 2018, replacing the historical
0.90% of gross assets up to £200m, and 0.85% of gross assets above this level. There is how a
base management fee of 0.70% of net assets, plus or minus a 20bp variation based on the trust’s
relative performance versus the benchmark. Hence, the management fee will be in a range of
0.50% to 0.90% of NAV pa. In FY18 (ended 31 July), ongoing charges were 1.17%, which was a
5bp reduction compared with 1.22% in FY17.

FAS is subject to a five-yearly continuation vote, with the next due at the 2021 AGM.

Dividend policy and record

FAS pays a single distribution in December, out of revenue reserves. It does not pay dividends out
of capital. Over the last five years, the annual dividend has grown at a compound rate of ¢ 38% pa.
In FY18, the trust’s revenue return was 5.70p per share, which was 6.3% lower than 6.08p in FY17,
while the dividend was 5.50p per share, an increase of 10% versus 5.00p in FY17. Based on its
current share price, FAS offers a 1.3% dividend yield.

Peer group comparison

In Exhibit 10, we show the members of the AIC Asia Pacific — Excluding Japan sector with market
caps above £100m. FAS’s NAV total return is above the peer group averages over one, five and 10
years, ranking second, fifth and sixth out of 15 funds respectively, while lagging over the last three
years. The trust is one of six funds currently trading at a premium to NAV. FAS’s ongoing charge is
higher than average, but has the potential to reduce following the introduction of the new
management fee highlighted in the Capital structure and fees section; no separate performance fee

Fidelity Asian Values | 4 March 2019 8
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is payable. The trust’s investment mandate is to generate capital growth rather than income so,
unsurprisingly, its dividend yield is below average, ranking 10th out of 15 funds.

Exhibit 10: Selected peer group as at 27 February 2019*

% unless stated Market NAVTR NAVTR NAVTR NAVTR Discount Ongoing Perf. Net Dividend

cap £m 1 year 3 year S5year 10year (ex-par) charge fee  gearing yield
Fidelity Asian Values 2984 24 53.0 88.0 346.8 49 1.2 No 100 1.3
Aberdeen Asian Income 370.5 04 49.0 50.0 266.1 (6.1) 1.1 No 108 44
Aberdeen New Dawn 259.3 (2.7 67.8 61.1 299.5 (10.5) 0.8 No 110 1.9
Aberdeen Standard Asia Focus 363.5 (0.5) 41.0 417 420.3 (8.9) 1.2 No 111 1.2
Edinburgh Dragon 479.2 (1.8) 63.0 66.5 2744 (10.4) 0.8 No 102 1.1
Henderson Far East Income 429.9 (2.9) 437 56.2 200.5 22 1.1 No 102 6.4
Invesco Asia 193.9 (4.2) 68.7 93.9 3418 (8.8) 1.0 No 103 20
JPMorgan Asian 331.2 (1.4) 83.9 96.4 254.5 (7.5) 0.7 No 100 1.6
Martin Currie Asia Unconstrained 136.9 0.3 53.8 57.0 156.3 (8.8) 1.1 No 100 21
Pacific Assets 3428 6.7 50.8 87.3 349.8 39 1.3 No 100 0.9
Pacific Horizon 187.2 (12.1) 73.8 73.6 282.6 25 1.0 No 100 0.2
Schroder Asia Pacific 7201 (6.3) 69.3 98.9 397.0 (8.9) 0.9 No 100 2.2
Schroder Asian Total Return Inv Co 325.7 (3.6) 63.1 101.5 318.3 7.0 1.0 Yes 104 14
Schroder Oriental Income 644.2 0.0 491 749 416.6 3.2 0.8 Yes 104 3.9
Scottish Oriental Smaller Cos 289.8 (3.8) 33.7 46.8 424.6 (10.0) 1.0 Yes 100 1.2
Average (15 funds) 358.2 (2.0) 57.6 73.3 316.6 (3.7 1.0 103 21
FAS rank in sector 10 2 9 5 6 2 3 9 10

Source: Morningstar, Edison Investment Research. Note: *Performance to 26 February 2019 based on ex-par NAV. TR = total return.
Net gearing is total assets less cash and equivalents as a percentage of net assets.

The board

There are five directors on FAS’s board, all of whom are non-executive and independent of the
manager. The chairman is Kate Bolsover, who joined the board on 1 January 2010 and assumed
her current role on 9 December 2014. Philip Smiley has been the trust's senior independent director
since 30 November 2015, having also joined the board on 1 January 2010. The other three
directors and their dates of appointment are: Grahame Stott (24 September 2013), Michael Warren
(29 September 2014), and Timothy Scholefield (30 September 2015). The board undertakes a
biennial due diligence trip to the Asia Pacific region; the last visit was in January 2018 to Hong
Kong, Shenzhen, Dongguan and Singapore. There was a broad range of meetings, including with
economists to provide a macro perspective, and with Fidelity’s investment team, as well as
accompanying the manager and his colleague to individual company meetings, witnessing at first
hand the thorough, in-depth discussions with managements.
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