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Firm Profile

2

Founded in

2018

Located in

London, UK

AUM

$250m

Institutions
32%

Wealth 
Managers

31%

Internal
15%

Wealth 
Platforms

22%

Our Investors

Our Team

Track record dating back to 1987
Founders have been working together investing in EM for 20+ years

Partnership structure & Significant co-investment
Aligned interests through “skin in the game”

Focus on a single, all-cap strategy
Active engagement combined with an unconstrained approach across EM

Managing 2 vehicles: UK investment trust & UCITS fund**
Vehicle available to US investors with Delaware feeder

7
Full-time 

employees

3
Investment 

professionals

4
years average 
tenure at MCP

*5y outperformance against MSCI EM Index GBP
**Vehicles: UK Investment Trust “MMIT” (GBP) & UCITS “MEMF” (USD/EUR)
Figures refer to past performance. Past performance is not a reliable indicator for future performance.
The risk of the sub-fund is compared to the MSCI EM Mid Cap Index Net TR.

5Y 
Outperformance

+38.5%*
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Investment Philosophy
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Quality 
Framework

Deep moats

Financial 
productivity

Outstanding 
entrepreneurs

Differentiated 
Approach

Deep, investigative 
due diligence

Vast network and 
resources on the 

ground

High Active Share 

Downside 
Protection

Macro risk overlay

Strong balance 
sheet (net cash)

Brand 
leaders

Long-Term 
Horizon

5 – 10-year view

Engagement on 
ESG+C® factors

Strong 
relationships with 

stakeholders

A Unique, Quality Portfolio

25-30 High-Conviction Holdings

Unconstrained, benchmark-agnostic stock picking across the market cap spectrum 

Source: MCP
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Performance vs Indices
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Source: Bloomberg, DZ Bank, Inception: 24 September 2018. *Over 1,826 days to 29 September 2023. 
Performance based on total return net of fees. Figures refer to past performance. Past performance is not a 
reliable indicator for future performance. The risk of the sub-fund is compared to the MSCI EM Mid Cap Index 
Net TR.

As of 29 September 2023

YTD 1Y 2Y 3Y 5Y
5Y

Annualised*

MEMF Private C EUR 
Founders

10.5% 18.8% (7.0%) 32.7% 38.3% 6.7%

MSCI EM Index EUR 0.9% 0.7% (16.8%) (2.4%) (0.2%) (0.0%)

Outperformance 9.6% 18.1% 9.8% 35.1% 38.5% 6.7%

YTD 1Y 2Y 3Y 5Y
5Y

Annualised*

MEMF Private C EUR 
Founders

10.5% 18.8% (7.0%) 32.7% 38.3% 6.7%

MSCI EM Mid Cap Index 
Net TR EUR

6.0% 8.6% (5.3%) 23.9% 22.4% 4.1%

Outperformance 4.5% 10.2% (1.7%) 8.8% 15.9% 2.6%
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Source: Bloomberg, MCP
Others (MEMF): Cash (8.9%), US (5.6%). Industrials includes Materials, China includes Hong 
Kong. Weights rounded to one decimal place. Portfolio allocation may vary over time. The risk of 
the sub-fund is compared to the MSCI EM Mid Cap Index Net TR.
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MEMF – Country & Sector Allocation

22.1%

19.0%
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5.7% 5.5%
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Country Allocation MEMF MSCI EM Mid Cap Index
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19.4%

13.0%
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Software Semiconductors Health Care Hardware Industrials Consumer Staples Consumer
Discretionary

Financials Communications

Sector Allocation

As of 29 September 2023
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Attribution – 65% of Alpha from Stock Selection
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Source: InterSec Research, as of 31 March 2023. MCP strategy performance analysis based on Private C USD 
Founder Share Class returns, compared to InterSec Research’s proprietary global universe of EM equity 
managers. All Figures are Percentages. Figures refer to past performance. Past performance is not a reliable 
indicator for future performance. The risk of the sub-fund is compared to the MSCI EM Mid Cap Index Net TR.
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Upside/Downside Capture
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Source: InterSec Research, as of 31 March 2023. MCP strategy performance analysis based on 
Private C USD Founder Share Class returns. All Figures are Percentages. All Figures refer to past 
performance. Past performance is not a reliable indicator for future performance. The risk of the 
sub-fund is compared to the MSCI EM Mid Cap Index Net TR.
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Down Market Capture

Total Up Market and Down Market Capture Ratio vs Median
3 Years Ending March 2023

MCP Strategy

MSCI EM

Up Market Capture Down Market Capture

MCP Strategy 121.21 65.62

MSCI EM 100.00 100.00

Median 104.41 101.48

Population 95 95



© Mobius Capital Partners LLP 2023
Source: Bloomberg PORT, Mobius Capital Partners LLP
Net income as proxy for earnings, Bloomberg data in local currency. Portfolio allocation may vary over 
time. 

MEMF – Portfolio Overview

Top 10 Holdings Country Sector Weight
Market Cap 

(USDm)
Earnings 

Growth’23
Earnings 

Growth ‘24
Net Debt / 

EBITDA

1 LEENO INDUSTRIAL KOR Semiconductors 6.1 1,738 34% 34% -2.5

2 EPAM SYSTEMS INC USA Software 5.6 14,820 13% 13% -2.2

3 TOTVS SA BRA Software 5.5 3,327 12% 15% -1.0

4 CLASSYS INC KOR Health Care 5.4 1,818 42% 42% -0.8

5 APL APOLLO TUBES LTD IND Industrials 5.3 5,423 5% 5% 0.5

6 ELITE MATERIAL CO TWN Hardware 5.2 4,419 13% 16% -0.2

7 CE INFO SYSTEMS IND Software 3.8 1,297 36% 35% -2.6

8 ZILLTEK TECHNOLOGY TWN Semiconductors 3.7 576 25% 21% -6.5

9 SINBON ELECTRONICS CO TWN Semiconductors 3.7 2,403 10% 10% -0.5

10 E INK HOLDINGS INC TWN Hardware 3.7 6,349 29% 30% -0.6

8

As of 29 September 2023
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Market Size and Potential
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2021 2031
mil. USD Market Size

Company Name Park Systems Bruker Oxford Instruments

Market Cap (USD) 684 10,313 1,666

Absolut Revenue (USD) 65 1988 395

FWD P/E 20x 28x 24x

FWD EV/EBITDA 15x 19x 15x

Gross Margin % 65% 51% 51%

Net Debt/EBITDA -1x 1x -1x

ROE % 29% 27% 14%

ROIC % 22% 12% 7%

5 Year EPS Growth % 17% 11% n.a.

10x

An Oligopoly with Specialized Players

Customers

Park Systems develops and manufactures Atomic Force 
Microscopes. Most customers of the industrial equipment 
segment are active in the semiconductor industry, where Park 
Systems is the leading provider.

Company Overview

Source: Bloomberg, MCP
As of 29 September 2023
Valuation matrix at the time of the initial investment. 

Country Sector Weight Market Cap

KOR Hardware 2.8% $843m

“We will continue to 
push the boundaries of 
scientific discovery and 

strive to provide our 
customers with the best 

AFM solutions on the 
market.”

Dr. Sang-il Park,
CEO

9
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Source: Bloomberg, Statista, Telematicswire.net, 
mapmyindia.com, MCP
As of 29 September 2023
*Asterix indicates forecast
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Leading provider of advanced digital maps and ADAS in India. 
Top supplier of digital maps and ADAS services to car OEMs in 
India and navigation data to e-commerce, ride-hailing and 
digital first companies in India

Company Overview

• Fast-growing market (18%+) led by increasing digital 
adoption & connected cars

• Sticky, credible customer base with long-term contracts 
across sectors – autos, e-commerce, financial services

• Quality management with a clear succession plan and a 
diverse board

Why We Invested

“Integrating 
MapmyIndia’s APIs 
with McDelivery is 
helping us deliver a 

great customer 
experience while 

keeping our operations 
cost-effective and 

efficient.”

Praphull Paliwal,
Ex-CIO, McDonalds 

India

E-Commerce users in India

Connected car penetration in 
India 

Country Sector Weight Market Cap

IND Software 3.8% $1.3bn
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Engagement Summary

Environmental
23%

Social 4%

Governance
50%

Culture
10%

Operations 
and Capital 
Allocation 

13%

Points raised since Inception

11

11

Engagement Highlights

Mavi, appointed a female independent board member. The company also earned an 
“A” rating in their CDP disclosure for climate change for the first time during Q1 2023 
and committed to becoming a climate-positive company by 2050. 

Software companies Persistent Systems and EPAM Systems added independent 
directors to their respective boards during Q2 2023.

Vinamilk became the first dairy company to join Vietnam’s commitment to net zero 
emissions by 2050. Two business units have already achieved this target.

APL Apollo appointed MCP’s recommended Head of Strategy and published its first 
sustainability report in 2021. APL recently announced long-term targets to reduce 
Scope 1 & 2 emissions and paid out dividends after 2 years of no dividends.

Classys published their annual report, audit reports and business reports in English 
for the first time.

169 Ongoing Engagement Points

Engagement letters sent 
to portfolio companies

Update calls & meetings 
with portfolio companies

400+ 2/week

Introductory 
calls/meetings with 
pipeline companies

3/week

Source: MCP, Vinamilk, Mavi, APL Apollo, Classys
As of 30 June 2023

MEMF is an SFDR 
Article 8+ Fund
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Source: Bloomberg, MCP
Data as of 29 September 2023. 

Opportunities For EM Investors



© Mobius Capital Partners LLP 2023

13

Emerging Markets Driving Global Growth

Source: Goldman Sachs Global Investment Research, IMF WEO July Update, Statista 
Data as of 31 July 2023. Asterix indicates forecast.
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Source: Research Affiliates (RA) Asset Allocation Study
Data as of Q3 2023. 

Highest 10Y Returns Expected in EM
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IMPORTANT NOTICE

This presentation is an advertisement and does not constitute a prospectus or an offer in respect of any securities and is not intended to provide the basis for any decision in respect of the Company. An investment decision must be made 

solely on the basis of the prospectus to be issued by Mobius Investment Trust PLC (the "Company") in connection with the admission of the Company's shares to the Official List of the UK Listing Authority and to trading on the London Stock 

Exchange plc's main market for listed securities. This presentation has been prepared solely to provide a basis for potential investors to consider whether to pursue an acquisition of shares under the proposed placing of shares by Peel Hunt 

LLP on behalf of the Company (the "Placing"). No information in this document should be construed as providing financial, investment or other professional advice.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness and this presentation should not be considered a recommendation by the Company, Mobius Capital Partners 

LLP ("Mobius") or Peel Hunt LLP or any of their respective affiliates in relation to any subscription for securities of the Company. No representation or warranty, express or implied, is given by or on behalf of the Company, Mobius or Peel Hunt 

LLP, or any of their respective directors, partners, officers, employees, advisers or any other persons as to the accuracy, fairness or sufficiency of the information or opinions contained in this presentation. Save in the case of fraud, no liability 

is accepted for any errors, omissions or inaccuracies in such information or opinions.

This presentation includes forward-looking statements. These forward-looking statements include all matters that are not historical facts, statements regarding the Company's intentions, beliefs or current expectations concerning, among 

other things, the Company's results of operations, financial condition, prospects, strategies and the industry in which the Company will operate. By their nature, forward-looking statements involve risks and uncertainties. You are cautioned 

that forward-looking statements are not guarantees of future performance and that the Company's actual results of operations, financial condition and the development of the industry in which the Company operates may differ materially 

from those made in or suggested by the forward-looking statements contained in this presentation. Past performance is not a guide to future performance.

This presentation is being made on the basis that the recipients keep confidential any information contained herein or otherwise made available, whether orally or in writing, in connection with the Company. This presentation must not be 

copied, reproduced, published, distributed, disclosed or passed to any other person at any time without the prior written consent of Mobius. By accepting this presentation you will be taken to have represented, warranted and undertaken 

that: (i) you have read and agree to comply with the contents of this notice; and (ii) you will treat and safeguard as strictly private and confidential all the information contained herein and take all reasonable steps to preserve such 

confidentiality.

This presentation is directed only at: (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial 

Promotion) Order 2005, as amended (the "FPO"); (ii) high net-worth companies, unincorporated associations and other bodies within the meaning of Article 49 of the FPO; or (iii) persons to whom it is otherwise lawful to make the 

presentation. The investment or investment activity to which this presentation relates is available only to such persons and will be engaged in only with such persons. Persons who fall outside categories (i) and (ii) above must check that they 

fall within category (iii). If they do not, they may not attend this presentation. Any person who does not fall within categories (i) to (iii) above may not rely on or act upon the matters communicated at this presentation. Any person falling 

outside categories (i) to (iii) who has received any document forming part of this presentation must return it immediately.

The shares have not been and will not be registered under the United States Securities Act of 1933 (as amended) (the "Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the United States, and may 

not be offered or sold within the United States or to, or for the account or benefit of, US Persons (as defined in Regulation S under the Securities Act). In addition, the Company has not been and will not be registered under the US Investment 

Company Act of 1940, as amended, and the recipient of this presentation will not be entitled to the benefits of that Act. This presentation should not be distributed into the United States or to US Persons.

This presentation does not constitute an offer to sell, or the solicitation of an offer to acquire or subscribe for, shares in any jurisdiction where such offer or solicitation is unlawful or would impose any unfulfilled registration, qualification, 

publication or approval requirements on the Company, Mobius or Peel Hunt LLP. The offer and sale of shares has not been and will not be registered under the applicable securities laws of Australia, Canada or Japan. Subject to certain 

exemptions, the shares may not be offered to or sold within Australia, Canada or Japan or to any national, resident or citizen of Australia, Canada or Japan.

Peel Hunt LLP is acting only for the Company in connection with the Placing and is not acting for or advising any other person, or treating any other person as its client, in relation thereto and will not be responsible for providing the regulatory 

protection afforded to clients of Peel Hunt LLP or advice to any other person in relation to the Placing.



Anna von Hahn
Email: anna@mobiuscapitalpartners.com
Phone:+44 203 829 85 05
Mobile: +44 7852 882 770

www.mobiuscapitalpartners.com
© Mobius Capital Partners LLP 2023

For more information please contact:

mailto:anna@mobiuscapitalpartners.com
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