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THE INFORMATION GIVEN IN THIS PRESENTATION DOES NOT CONSTITUTE
FINANCIAL SERVICES OR INVESTMENT ADVICE. INFORMATION IN THIS
PRESENTATION MAY NOT BE ACCURATE OR CURRENT AND MAY BE RENDERED
INACCURATE BY CHANGES IN LAW OR REGULATION. NOTHING IN THIS
PRESENTATION IS INTENDED TO CONSTITUTE AN OFFER OR RECOMMENDATION
TO ACQUIRE OR SELL, OR A SOLICITATION OF AN OFFER TO ACQUIRE OR SELL,
ANY SECURITIES OR FINANCIAL INSTRUMENTS IN RELATION TO MENTIONED
SECURITIES.

This information document is intended exclusively for professional investors and
semi-professional investors in a sub-fund of Lacuna Investment-AG TGV as well as
for professional and semi-professional investors interested in acquiring a share in
a sub-fund of Lacuna Investment-AG TGV. The sub-funds of Lacuna Investment-
AG TGV are special AIFs pursuant to the German Capital Investment Code
(Kapitalanlagegesetzbuch) and may not be acquired by private investors within
the meaning of § 1 (19) no. 31 of the German Capital Investment Code
(Kapitalanlagegesetzbuch) nor distributed to private investors.
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Allocation
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Country Allocation Asset AllocationSector Allocation

44,0%

37,8%

13,5%

4,8%

South Eastern Europe

Central & Eastern Europe

Central Asia

Middle East & North

Africa

31,0%

19,5%

14,8%

11,4%

9,1%

6,4%

4,8%

2,4%

0,6%

Financials

Tech

ConsStaples

HealthCare

ConsCyclicals

Industrials

Telecom

Energy

Materials

87,0%

13,0%

Equities Cash
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Top Holdings [% of AUM]

Anadolu Efes 6,4%

Georgia Capital 5,2%

Logo Yazilim Sanayi ve Ticaret 4,9%

W.A.G payment solutions 4,5%

GEK Terna 4,2%

Krka 3,8%

Sabanci Holding 3,5%

Asseco Poland 3,5%

Ideal Holdings 2,8%

Purcari Wineries 2,7%

Top 5 25,1%

Top 10 41,4%

Portfolio Statistics - Median ValuesPortfolio Statistics [Median Values]

Market Cap EURm 933,3

P/E NTM 8,2x

Dividend Yield (TTM) 4,3%

5Y Avg. ROE 14,1%

5Y Organic Growth CAGR Est. 8,0%

5Y Upside to Fair Value 74,2%

Margin of Safety 41,6%



Fund Statistics – Since Inception
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NAV vs. Intrinsic Value Valuation & ROE Asset Allocation

Note: Intrinsic Value Proxy based on median upside to fair value of 
fund holdings, adjusted for the fund‘s cash position at a given point 
in time. 

Note: P/E NTM and 5Y Avg. ROE reflect median values of fund 
holdings. 

1.058
1.1211.149

1.209
1.264

1.358
1.382

1.681

1.787

2.078

2.485

2.234

300

800

1.300

1.800

2.300

2.800

600

800

1.000

1.200

1.400

1.600

1.800

2.000

1
Q

2
3

2
Q

2
3

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

Fund NAV Fund Intrinsic Value Proxy

11,2
10,5

10,0

8,9

8,1 8,2

13,3%

15,7% 15,4%

13,6%

14,7%
14,1%

5,0%

7,0%

9,0%

11,0%

13,0%

15,0%

17,0%

6,0

7,0

8,0

9,0

10,0

11,0

12,0

13,0

14,0

15,0

1
Q

2
3

2
Q

2
3

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

P/E NTM 5Y Avg. ROE

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

1
Q

2
3

2
Q

2
3

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

Equities Cash



III. Activity

Fund Overview 2Q24 www.lacuna.de



Activity – 2Q24
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Transactions 2Q24
Buying Selling

Company Name Transaction Company Name Transaction
Autohellas P Anadolu Efes T

Automatic Bank Services A Hellenic Bank S

Grupa Pracuj A MLP Saglik T

Interlife P Turkcell S

Logo Yazilim A Warsaw Exchange S

Steppe Cement P

TBC Bank P

Teknosa A

WAG Payments A

Transactions: P - Purchase, A - Add, S = Sale, T = Trim, TO = Takeover, M = Merger
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Factsheet
Name Lacuna Eastern Europe TGV

WKN / ISIN DE000A3E00L3

Fund Category AIF, § 282 KAGB

Investment Universe / 

Focus

Global Equities / 

Central and Eastern Europe, Central Asia, MENA

Investment Strategy Active, Bottom-up Selection

Benchmark Benchmark-free

Fund Advisor /

Manager

Lacuna Vermögen GmbH /

Hendrik Kreilinger

Auditor Grant Thornton, Düsseldorf

Inception Date 30.12.2022

Currency EUR

Total Net Assets 4.744.811 €

Initial Price 1.000,00 €

NAV per Share 1.357,60 €

Qualified Investors Professional, Semi-Professional

Subscription Cycle Quarterly, Month-end

Min. Subscription 200.000 €

Redemption Quarterly, Month-end

Exit Fee 1%, if holding period < 3 years

Fiscal-year end 30.06

Profit Allocation Accumulating, Optional Distribution

TER (running costs) 1,3%

Management Fee 1,0%

Performance Fee 10% p.a. (High Watermark)

Contact

Hendrik Kreilinger
Portfoliomanager

Manuel Kohl
Managing Director

Kreilinger@lacuna.de

Kohl@lacuna.de

+49 941/69 92 60

+49 941/69 92 60
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