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Industrials 30.2% 6.3% 
 

-5.3% 
Telecoms 14.3% 3.7% 

 
-10.8% 

Utilities 12.2% 2.9% 
 

+5.9% 
Cash 10.5% 0.0% 

 
+1.7% 

Total Defensives 67.2% 12.9% 
 

-4.4%  

Financials 11.3% 26.4% 
 

+6.7% 
Technology 6.5% 26.3% 

 
+15.7% 

Materials 0.0% 6.9% 
 

+17.1% 
Energy 0.0% 4.4% 

 
+28.1% 

Total Cyclicals 17.8% 64.0% 
 

+13.0%  

MXAPJ 
 

+10.1% 
PAEIF  +0.1% 

 



  

    

       

       

       

       

       

       

       

       



◼ Beijing Capital Airport (discussed above). We still would have owned the stock but we were too complacent 
about the risk of this revenue stream disappearing 

◼ Kangwon Land. We were too complacent about the risk of tougher government regulation 

◼ Fonterra. We placed too much trust in management’s ability to improve returns 

◼ Sarana Menara Nusantara. We overestimated the bargaining power of the company when it came to 
renegotiating rental rates with one of their key customers.     

 





https://www.youtube.com/watch?v=ToCPfK-qjQE
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This document is issued by Prusik Investment Management LLP and is for private circulation and information purposes only. Prusik Investment Management LLP is authorised and 
regulated by the Financial Conduct Authority in the United Kingdom and in the United States of America by the Securities and Exchange Commission as an Exempt Reporting Adviser. The 
information contained in this document is strictly confidential and does not constitute investment advice, nor an offer or solicitation to buy or sell any securities and or derivatives or to 
make any investment decision and may not be reproduced, distributed or published by any recipient for any purpose without the prior written consent of Prusik Investment Management 
LLP. 

The value of investments and any income generated may go down as well as up and is not guaranteed. You may not get back the amount originally invested. Past performance is not a 
guide to, or indicative of, future results. Changes in exchange rates may have an adverse effect on the value, price, or income of investments. 

The information and opinions contained in this document are for background purposes only, and do not purport to be full or complete. Please refer to the fund prospectus for more 
detail. The information given is not exhaustive and does not constitute legal or tax advice. Prospective investors and investors alike should consult their own professional advisers as to 
the implications of their subscribing for, purchasing, holding, switching or disposing of shares under the laws of the jurisdictions in which they may be subject to tax. No representation, 
warranty, or undertaking, express or limited, is given as to the accuracy or completeness of the information or opinions contained in this document by any of Prusik Investment 
Management LLP, its partners or employees and no liability is accepted by such persons for the accuracy or completeness of any such information or opinions. As such, no reliance may 
be placed for any purpose on the information and opinions contained in this document.
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