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Pangolin Asia Fund January 2014 NAV 
 
As at the 31st of January 2014 the NAV of the Class A shares of the Pangolin Asia Fund was US$370.08 net of all 
fees and expenses, down 2.16% from US$378.24 in December. Please see the table at the end of this letter for 
further detail. 
 
As of today, the fund is about 90% invested with the split being approximately as follows:  
 
Indonesia 25% 
Malaysia 28% 
Singapore 29% 
Thailand 18% 
 
No names I’m afraid but some details of the individual holdings are always available to investors on request. 
 
Overview 
 
To put our performance into context, please see the table below: 
 

Return (in local currencies, except MSCI Asia Ex-Japan) 
  

Period Dow S&P 500 JSE KLSE STI SET MSCI ex JP PAF 

YTD (2014) -5.3% -3.6% 3.4% -3.4% -4.4% -1.9% -5.1% -2.2% 

         
Return (in USD) 

  
Period Dow S&P 500 JSE KLSE STI SET MSCI ex JP PAF 

YTD (2014) -5.3% -3.6% 3.0% -5.4% -5.3% -3.0% -5.1% -2.2% 

 
There has been much talk of an emerging markets collapse but you will note that the Dow Jones and the S&P 
behaved similarly to our markets. Well, with the exception of Jakarta which, despite being the one most talked down 
by all the bears, outperformed. 
 
We haven’t done a lot in the past month other than sell a bit in Malaysia. One of our companies there has become a 
bit overvalued both compared to its future prospects and to what we can find elsewhere. 
 
Outlook 
 
The fund has fallen 6.5% since its high in May last year. Markets are undoubtedly a bit cheaper since then but not 
as cheap as they were in November 2011, for example. There are, as always, a few target investments in our cross-
hairs. Frustratingly, the share prices of the companies we like most have not weakened enough for our liking, 
although we have added a bit to one or two positions over the past few weeks. Invariably, whatever we buy is 
weaker the next day, but if our sums are broadly right the fund should profit over a sensible time frame. 
 
The Asian growth story will suffer occasional hiccups, as it is now. In Thailand the political situation remains messy 
and seemingly insoluble. In Malaysia: ditto. In fact everywhere: ditto. There will always be problems and crises - 
especially (but not exclusively) in developing nations. The trick is to identify and invest in businesses that can 
navigate the SNAFUs. 
 
Wish us luck, 
 
James Hay. 
 
10th February 2014 
 
I don’t like to discuss stocks publicly but I am always happy to talk to existing investors and those interested in the fund. If 
you have any questions, concerns, ideas, or just fancy an argument, please get in touch. Otherwise, just send money. 
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  Best monthly return  35.77% 

  Worst monthly return -20.42% 
  Maximum drawdown -47.53% 
  % of positive months   69.09% 
  Annualised return  15.34% 

 
 
 By Sector 

 


