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Emerging Markets will enter the scene from 2S24 on

The strength of the dollar could 
reverse according to the Purchasing 
Power Parity:

• % Expensive dollar area:
58.5%

• % Cheap dollar area:
41.5%

A weakness in the dollar is associated 
with a strength in emerging markets. 
Cheaper Exports

It starts on its way from expensive USD 
to cheap USD, before it enters the 
cheap territory

The trigger is a drop in interest rates 
in the US greater than the RoW
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The Association of Southeast Asian Nations (ASEAN), 
created in 1967, is a regional political and economic block 
made up of 10 countries in Southeast Asia, including 
Vietnam, Indonesia and the Philippines (VIF).

The fundamental objectives of the group are:
• Promote the economic growth of the region, promoting

the social and cultural development of its member
states.

• Protect peace and stability in Southeast Asia.

ASEAN is an important global centre of production and 
trade, as well as one of the fastest growing consumer 
markets in the world

VIF countries account for 72% of the total population of the 
ASEAN Zone, comprise 57% of its territory and represent 
47% of its GDP

ASEAN Zone

VIF Context: ASEAN Zone
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Why invest in VIF countries? Higher growth and rise of the consumer class

Average 2018-2023 Global

Advanc
ed 

Economi
es

Emerging 
Economies ASEAN

Zone VIF
Global Asia

Δ% nominal GDP 4.6% 3.5% 5.6% 6.0% 4.9% 6.3%

GDP per capita (USD) 15,629.58 47,777.45 7,161.26 5,977.00 14,175.85 3,882.24

Δ% GDP per capita 3.6% 2.9% 4.1% 2.7% 4.4% 5.0%

Total Investment (%PIB) 21.5% 25.8% 20.32% 25.0% 27.0% 28.9%

(1) GVC Gaesco, International Monetary Fund, Refinitiv. 

UNEMPLOYMENT RATE (% workforce)
Average 2018-2023

8,36
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4,08 4,9

GROSS NATIONAL SAVINGS (% GDP)
Average 2018-2023
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GROSS DEBT (% GDP)
Average 2023
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Indexes evolution

Countries
Stock 
Market
Index

Annualized Total Return

5
years

10 
years

15 
years

20 
years

24
years

Vietnam VN 5.8% 7.9% 6.6% 9.1% 10.2%

Indonesia JCI 5.3% 3.8% 7.7% 12.3% 12.3%

Philippines PSEi -2.0% -0.8% 7.4% 10.4% 8.2%

Emergent MXEF 5.4% 2.9% 4.6% 7.6% 6.9%

Global MXWO 13.1% 9.6% 10.5% 8.6% 6.1%

VIF AND MSCI 24-year indexes TR comparison

Why invest in VIF countries?: Strongest Long term performance

The evolution of the indexes has been positive for the VIF 
region. Prices have grown exponentially, with total returns 
being higher than those of the MSCI Emerging market index 
and the MSCI World Index for long periods of time.

(2) GVC Gaesco, Bloomberg, Refinitiv. 

(14) Bloomberg. 
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Religions

VIETNAM INDONESIA PHILIPPINES

Religion % Religion % Religion %

Traditional
Folk Religion 73% Islam 87% Catholic 

Christianity 79%

Buddhism 12% Protestant 
Christianity 7% Protestant

Christianity 11%

Catholic 
Christianity 6% Catholic

Christianity 3% Islam 6%

Others 9% Others 3% Others 4%

MAIN RELIGIONS OF EACH COUNTRY

Why invest in VIF Countries? Diversity of religions
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WHY C.A.M.? CAM VIETNAM FUND (EUR)

“CAM is an independent investment 
management firm with over 10 years of fund 
management experience investing in equities of 
emerging markets companies. Among them, we 
have a unique strength in equity investments in 
ASEAN countries such as Vietnam and the 
Philippines, and in particular, we have many 
years of making in-house investment 
management of Vietnamese equities, and we 
take pride in being the leader in managing 
Vietnamese equities in Japan”

“Ahead of the competition, CAM pioneered 
establishment of two Vietnamese equity funds in 
August 2010 and August 2014”

Mr. Toshinobu Yamazaki
Representative Director and CEO 
CAPITAL ASSET MANAGEMENT



CAM’s Views on VIF

October 2024
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Member countries
10：Brunei, Cambodia, Indonesia, Laos, Malaysia, Myanmar, Philippines, Singapore, Thailand, 
Vietnam

Total area (10 countries) 4.49 million square kilometers (approximately 12 times larger than Japan)

Total population (10 countries) 670 million people (approximately 5 times the number of Japan)

■ Although many of the ASEAN countries have relatively small economies, they have shown remarkable growth in recent years, 

and the combined GDP of the 10 ASEAN countries is expected to grow to exceed that of Japan in 2025.

■ In particular, Vietnam, Indonesia, and the Philippines have grown to middle-income countries with per capita GDP of $3,800 to 

$5,000 (2023), and further growth is expected.

The combined GDP of 10 ASEAN countries is expected to exceed that of Japan.

ASEAN：

A new stage for ASEAN

VIF

Source:IMF

Nominal GDP of Japan and ASEAN10
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 Potential
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Growth Outlook for VIF

◼ VIF economies are expected to continue to grow at a high rate, with the inflow of foreign direct investment and 

the expansion of domestic consumption, infrastructure investment as growth drivers.

◼ According to IMF, Vietnam, Indonesia, and the Philippines are expected to achieve high growth, with real gross 

domestic product (GDP) growth rates of 6.4%, 5.0%, and 6.3% per year on average during 2024-29.

Real GDP growth rates for Asian countries

Source:IMF
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China Plus One trend accelerates after coronavirus

■ China Plus One is a management strategy that avoids the risks of concentrating overseas bases in China, 

mainly in the manufacturing industry, and diversifies investments into countries and regions other than China.

[Problems that have continued from the 2000s to the present]

increase in wages

Intellectual property infringement (copy products)

Forced technology transfer, etc.

Away from China accelerates ASEAN shift

[Problems that have continued from the 2010s to the present]

Increased power of Xi Jinping regime 

⇒ Change in US perception towards China

US-China trade issues

 (retaliatory tariffs, export restrictions, product exclusion, etc.)

Geopolitical risks such as the Taiwan issue

[Relatively recent problems (major trigger for accelerating ASEAN shift)]

Lockdown of cities in China due to the “COVID-19 Pandemic” 

⇒ Great disruption to the global supply chain

In July 2023, China amended its anti-espionage law 

⇒ Big risks for foreign companies

Investment in India 

and ASEAN is 

expanding more than 

ever

A tail wind for ASEAN : China Plus One①

Further accelerate 

growth in India and 

ASEAN

Distributing 

production 

bases from 

concentration 

in China
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A tail wind for ASEAN : China Plus One②

Ranking of Japanese companies' most promising 
medium-term business destination countries

Rank 2021 2022 2023

1 China India India

2 India China Vietnam

3 USA USA China

4 Vietnam Vietnam USA

5 Thailand Thailand Indonesia

6 Indonesia Indonesia Thailand

7 Philippines Malaysia Mexico

8 Mexico Philippines Philippines

9 Malaysia Mexico Malaysia

10 Taiwan Taiwan Germany

■ According to the Japan Bank for International Cooperation‘s (JBIC) survey on overseas business development of Japanese 

manufacturing companies in 2023, China dropped from the second place in 2022 to the third place in terms of promising countries 

over the next three years.

■ India ranked first for the second consecutive year as a base for diversifying China business risks, and in ASEAN, Vietnam jumped 

from 4th place in 2022 to 2nd place for the first time, thanks also to its future growth potential and inexpensive labor force. 

Indonesia, Thailand, and the Philippines also maintained their high rankings at 5th, 6th, and 8th place, respectively.

source: JBIC
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■ The total population of the three VIF countries will continue to 

increase over the long term. It is expected to increase from 490 

million in 2022 to 580 million in 2050. 

■ The composition of the VIF population is expected to remain 

superior, with the working age population (15 to 64 years old) 

accounting for more than 60% of the total population. Strong 

economic activity is expected to continue for a long period of time 

due to high productivity and growing consumer demand. 

■ The population is expected to increase significantly in urban areas 

in the future. As major cities rapidly become larger, strong demand 

for infrastructure such as roads and electricity, as well as housing, is 

expected to continue to expand.

Source: UN World Population Prospects

Population growth, high working age ratio and urban expansion create consumption demand

ASEAN VIF - “Urban Expansion” Creates Consumption

Indonesia Philippines Vietnam

1970  1980    1990    2000    2010    2020    2030    2040    2050 1970  1980   1990   2000   2010   2020   2030   2040   2050

VIF 3 countries total: estimated future population
(1,000 people)
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Vietnam – Growing trade and foreign direct investment

Vietnam: FDI(Foreign Direct Investment)

Source: General Statistics Office of Vietnam and Foreign Investment Agency 

◼ Vietnam started its Doi Moi (renovation) policy in 1986 and has achieved economic development by adopting market economy 

mechanisms and promoting an open-door policy.

◼ Vietnam has been proactive in signing free trade agreements (FTAs), which have boosted trade and investment and led to growth. The 

country has been successful in export-oriented industrialization through the introduction of foreign capital.

Vietnam: External Trade and FTA



Indonesia: Nickel Reserves and Production（2022）

Indonesia – Strategy for adding value to resources

◼ Indonesia is not only the largest economy in ASEAN, but also the most populous country in ASEAN and the fourth most populous in the 

world, with a population of about 275 million.

◼ The strength of the Indonesian economy lies in the strong consumption generated by this population. The population is composed 

mostly of young people, and consumption is expected to continue to grow in the future.

◼ Indonesia is also a resource-rich country. In 2022, Indonesia held 21 million tons of nickel reserves, or 21% of the world's total, and 

produced 1.6 million tons, or 48.5%, of the world's nickel used in the manufacture of stainless steel and batteries for electric vehicles 

(EVs).

◼ In an effort to capitalize on these strengths, Indonesian President banned exports of unprocessed nickel ore in January 2020. The 

country is promoting a strategy to add value to the resource, not only through domestic refining, but also by attracting EV-related 

companies from abroad.

Reserves World Share Production World Share

（ton） （％） （ton） （％）

1 Indonesia 21,000,000 21.0    1 Indonesia 1,600,000 48.5    

1 Australia 21,000,000 21.0    2 Philippines 330,000 10.0    

3 Brazil 16,000,000 16.0    3 Russia 220,000 6.7    

4 Russia 7,500,000 7.5    4 New Caledonia 190,000 5.8    

5 New Caledonia 7,100,000 7.1    5 Australia 160,000 4.8    

Source: United States Geological Survey 

7



8

Philippines – Remittances and BPO

Overseas Filipinos’ Remittances and BPO Industry

◼ Remittances from overseas Filipino workers to their home country account for a significant 8% of nominal GDP as of 2023. The amount 

of remittances has been increasing steadily and is an important growth factor for the Philippine economy.

◼ Business process outsourcing (BPO), in which foreign companies outsource their call center and other operations to the Philippines, 

where there is an abundance of young, English-speaking workers, continues to grow and has become an important industry in the 

Philippines.

◼ President Marcos, who became the 17th President of the Philippines at the end of June 2022, also emphasizes infrastructure 

development, as did the previous administration, and the “Philippine Development Plan 2023-2028” calls for government infrastructure 

spending to be maintained at 5-6% of GDP. Under the slogan “Build Better More”, the plan aims to improve the investment environment 

through infrastructure development and to increase foreign direct investment.
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ASEAN VIF - Stability enhanced by economic management

◼ VIF countries are not only expected to achieve high growth, but 

also to become more stable due to appropriate macroeconomic 

management in each country.

◼ Looking at price trends, global inflation rose sharply in 2022 and 

2023 due to Russia's invasion of Ukraine and other factors, but has 

stabilized, partly due to the effects of tightening by the financial 

authorities.

◼ VIFs also have relatively stable external balances to lead to their 

controlled external debt to GDP ratios, well below the 50% level 

that is considered as a guide.

◼ While the US dollar appreciated amid the US monetary tightening 

during 2022 and 23, VIF currencies were relatively stable against 

the dollar on the back of solid economic fundamentals.

VIF Consumer Price Inflation（Year-on-year change）

VIF External Debt to GDP Ratios Asian currencies against the US dollar (2022-23)

VIF

Source: Prepared by CAM based on data from World Bank and Bloomberg 
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ASEAN VIF – Fed Rate Cut and VIF Markets

Fed Rate Cut and VIF Currencies Vietnam: VN-Index and P/E Ratio

Indonesia: Jakarta Composite Index and P/E Ratio Philippines: PSEi and P/E Ratio
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Vietnam's largest comprehensive IT company. 
They provide comprehensive IT-related services 
such as contracted system development, 
communication services such as internet access, 
and sales of applications and mobile phones. In 
addition, in order to foster IT engineers, who 
tend to be in short supply, the company operates 
FPT University and strives to develop and secure 
human resources. In the future, IoT-related 
investments are expected to increase worldwide, 
and future growth is expected.

Company Samples in VIF

Stock prices 

FPT (Vietnam)

A Comprehensive IT Company

Stock prices

(Vietnamese Dong)

SM Investments (Philippines)

The Largest Conglomerates

Stock prices 

One of the largest conglomerates in the 
Philippines, with core businesses in real estate, 
banking, and retail. In the real estate business, 
it has reorganized the group's real estate 
companies under SM Prime Holdings, forming 
one of the largest real estate companies in 
Southeast Asia. In the banking business, it has 
“BDO Unibank” and “China Banking 
Corporation” under its umbrella. In the retail 
industry, the Uniqlo brand is a joint venture 
between group companies SM Retail and Fast 
Retailing of Japan.

(Philippine peso)

Bank Central Asia (Indonesia)

The Largest Private Bank

(Indonesian Rupiah)

As the largest private bank in Indonesia with 
the strongest deposit franchise, BBCA has 
ample room to increase its LDR and the least 
affected during periods when liquidity tightens. 
It also has the lowest funding cost at around 
1%, well below major peers that stood at more 
than 2.5%.

Business Software Services

Market Capitalization

(End of 2023)
USD5,114 million

Revenue(2023) USD2,212 million

Net Income(2023) USD248 million

Net Income Margin(2023) 12.3%

ROE(2023) 25.7%

Business Bank

Market Capitalization

(End of 2023)
USD75,168 million

Revenue(2023) USD6,543 million

Net Income(2023) USD3,192 million

Net Income Margin(2023) 48.8%

ROE(2023) 21.0%
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Business Conglomerate

Market Capitalization

(End of 2023)
USD19,241 million

Revenue(2023) USD10,270 million

Net Income(2023) USD1,388 million

Net Income Margin(2023) 13.5%

ROE(2023) 14.6%
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Investment Policy

Category: Global Equity
Benchmark: Vietnam Ho Chi Minh Stock Index (Vietnam), Jakarta 
Stock Exchange Composite Index (Indonesia), Philippines Stock 
Exchange Total Return Index (Philippines)
Geographical limitation: In Phase I, it will invest in the entire ASEAN 
Zone. In phase II, it will invest only in Vietnam, Indonesia and the 
Philippines, between 20% and 45% of the assets in each of the 
countries
Phases: 

• Phase I will last until the fund account has been opened in 
each country. It will be a fund of funds.

• Phase II will begin as each country has opened the account, 
and will be completed when all have done so. It will be a 
stock fund.

Currencies: The exposure to currencies may be 100% of the fund
Risk profile from 1 to 7:  5
Indicative period of the investment: 5 years
Exposure to equities: Greater than 85%
Market Cap: Low, medium and high
Main investment policy: Maximization of the Fund’s fundamental 
discount.
Percentage of investment in each company: Directly proportional to 
the fundamental discount
Fixed Income: Maximum of 15%. Public and private issuers. Investment 
Grade. Maximum duration 1 year
Derivatives: Yes, hedging and investment
Investment Advisor: Capital Asset Management, CO, LTD

V.I.F: Vietnam, Indonesia & Filipinas
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GVC GAESCO V.I.F – PORTFOLIO DISTRIBUTION PHASE I

GEOGRAPHY
. 

Cartera actual. % ACTIVOS

Vietnam 35% KIM VIETNAM GROWTH FUND 

VIETNAM EQUITY (UCITS) FUNDS - DRAGON CAPITAL

XTRACKERS FTSE VIETNAM SWAP UCITS ETF

VANECK VIETNAM ETF

Total 35%

Cartera actual. % ACTIVOS

Indonesia 25% FIDELITY INDONESIA FUND

ISHARES MSCI INDONESIA ETF

Xtrackers MSCI Indonesia Swap UCITS ETF

Total 25%

Cartera actual. % ACTIVOS

Filipinas 15% ISHARES MSCI PHILIPPINES ETF

Xtrackers MSCI Philippines UCITS ETF

Total 15%

Cartera actual. % ACTIVOS

Zona ASEAN 20% FIDELITY ASEAN FUND

JP MORGAN ASEAN EQUITY FUND

Total 20%
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GVC Gaesco V.I.F., FI

Category: Gobal Equity

Launch date 26/07/2024

Benchmark

Vietnam Ho Chi Minh stock index, 
Jakarta Stock Exchange 
Composite Index, Philippines Stock
Exchange Total Return

Liquidity Daily

Currency EUR

Asset manager GVC Gaesco Gestión, SGIIC

Custodian Bank

Advisor

BNP Paribas Spain

Capital Asset Management, CO, 
LTD

Clase A Clase P Clase I Clase E

ISIN ES0157642002 ES0157642036 ES0157642028 ES0157642010

Management 
fee 2.25% 1.35% 0.80% 0.75%

Minimum 
Investment 1€ 300,000€ 1,000,000€ 1€ institutional

Bloomberg 
Ticker
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Más de 25 premios en los últimos 10 años

2019
Fondo: GVC Gaesco Constantfons FI
Premio: Morningstar – Expansión
Categoria: Monetario

Fondo: GVC Gaesco Oportunidades Empresas 
Inmobiliarias, FI
Categoria: Top 20 de Fondos de Inversión 
españoles más rentables de 2019

2011
 Gestor: Jaume Puig – Mejor Gestor
 de RV última década
 Premio: Interactive Data – Expansión
 XXV Aniversario Expansión
 GVC Gaesco Small Caps, FI
 Categoría: Renta Variable

2015 
 Fondos: 
 GVC Gaesco Small Caps, FI, 
 GVC Gaesco Op. Empresas Inmobiliarias, FI
 GVC Gaesco Japón, FI, 
 GVC Gaesco 300 Places Worldwide, FI

 Categoría: Top 20 de Fondos de Inversión   
 españoles más rentables de 2015

2013
 Fondo: GVC Gaesco Retorno Absoluto
 Premio: Lipper – Cinco Días
 Categoría: RA Eur Riesgo Alto
 
 Fondo: IM 93 Renta, FI
 Premio: Morningstar – El Economista
 Categoría: Mixto Flexible Euro

2017 
 Fondo: GVC Gaesco Small Caps, FI
 Categoría: Top 10 de Fondos de Inversión   
 españoles más rentables de 2017

 Fondo: Bona-Renda, FI 
 Categoría: Top 10 de Fondos de Inversión   
 Españoles mixtos más rentables de 2017

 Fondo: GVC Gaesco TFT, FI 
 Categoría: Fondo Sectorial Español más 
 rentable de 2017

2022
Fondo: GVC Gaesco Senior FP
Premio: Expansión – Allfunds 2022
Categoria: Plan de pensiones multiactivo 
moderado

Fondo: GVC Gaesco Value Minus Growth MN FI
Fondo alternativo español más rentable 2022 
Morningstar 

Fondo: GVC Gaesco 300 Places Worldwide, FI
Rating Fundspeople 2022

Fondo: GVC Gaesco Sostenible ISR, FI
Rating Fundspeople 2022

Fondo: GVC Gaesco Value Minus Growth MN FI
Top 10 fonos de inversión más rentables 2022 
Morningstar 

2018
GVC Gaesco Gestión, SGIIC 
Premiada por European Funds Trophy como 
Mejor Gestora Española de su categoría

Fondo: Pareturn GVC Gaesco Absolute Return 
Fund 
Sello Funds People en 2018 como producto 
destacado del año

2008
 Fondo: Gaesco Fondo de Fondos, FI
 Premio: Eurofonds Fundclass  (Le Monde)
 Categoría: Renta Variable

2009
 Fondo: Bona Renda, FI
 Premio: Eurofonds Fundclass  (Le Monde)
 Categoría: Mixto Renta Variable 

2023
Mejor Fondo de Pensiones Categoría: 
Multiactivos Moderado GVC Gaesco 
Senior, FP 
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Más de 25 premios en los últimos 10 años

2004
 GVC Gaesco Gestión, SGIIC
 Premio: Eurofonds Fund Class  (Le 
Monde)
 Categoría: Todos los Fondos

 GVC Gaesco Gestión, SGIIC
 Premio: Standard&Poor’s – Expansión
 Categoría: Mejor Gestora de Renta 
Variable
 Fondos: 
 Gaesco Small Caps, FI,
 GaescoQuant, FI, 
 Gaesco Emergentfond, FI,
 Gaesco Fondo de Fondos, FI, 
 Eurofondo, FI,
 Bolsalider, FI, 
 Fondguissona, FI, 
 Gaesco TFT, FI, 
 Gaesco Multinacional, FI, 
 Cahispa Small Caps, FI, 
 Cahispa Eurovariable, FI, 
 Cahispa Emergentes, FI, 
 Cahispa Multifondo, FI

 Fondo: Fonsglobal Renta, FI
 Premio: Standard&Poor’s – Expansión
 Categoría: Mixto Renta Variable

 Fondo: FonsManlleu Borsa, FI
 Premio: Standard&Poor’s – Expansión
 Categoría: Mixto Renta Fija

2002
 Fondo: Cahispa Renta, FI
 Premio: Lipper – Cinco Días
 Categoría: Mixto Renta Fija

 2001
 Fondo: Gaesco Fondo de Fondos, FI
 Premio: Standard&Poor’s – Expansión 
 Categoría: Renta Variable

 Fondo: Cahispa Renta, FI
 Premio: Standard&Poor’s – Expansión
 Categoría: Mixto Renta Fija 

2006
 GVC Gaesco Gestión, SGIIC
 Premio: Lipper – Cinco Días
 Categoría: Todos los Fondos

 Fondo: Gaesco TFT, FI
 Premio: Standard&Poor’s – Expansión 
 Categoría: Renta Variable

 Fondo: Gaesco Fondo de Fondos, FI
 Premio: Morningstar –  Intereconomía
 Categoría: Renta Variable

 Fondo: Cahispa Emergentes, FI
 Premio: Morningstar –  Intereconomía
 Categoría: Renta Variable

 Fondo: Bona Renda, FI
 Premio: Standard&Poor’s – Expansión 
 Categoría: Mixto Renta Variable

2007
GVC Gaesco Gestión, SGIIC
 Premio: Eurofonds Fundclass  (Le Monde)
 Categoría: Todos los Fondos

 Fondo: Gaesco Fondo de Fondos, FI
 Premio: Eurofonds Fundclass  (Le Monde)
 Categoría: Renta Variable

 Fondo: Catalunya Fons, FI
 Premio: Eurofonds Fundclass  (Le Monde)
 Categoría: Mixto Renta Variable - España

 Fondo: Catalunya Fons, FI
 Premio: Eurofonds Fundclass  (Le Monde)
 Categoría: Mixto Renta Variable - Europa
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AVISO LEGAL

Este documento, así como los datos, opiniones, estimaciones, previsiones y recomendaciones contenidas en la misma, han sido elaborados por GVC Gaesco Gestión, S.G.I.I.C., S.A.U. (en adelante "GVC Gaesco Gestión"), 
con la finalidad de proporcionar información general a la fecha de emisión del informe y están sujetos a cambio sin previo aviso. 

GVC Gaesco Gestión no asume compromiso alguno de comunicar dichos cambios ni de actualizar el contenido del presente documento. GVC Gaesco Gestión considera que la información y/o las interpretaciones, 
estimaciones y/u opiniones relacionadas con los instrumentos financieros y/o emisores de los cuales trata este documento, están basados en fuentes que se consideran fiables y de reconocido prestigio, disponibles 
para el público en general. GVC Gaesco Gestión no garantiza la precisión, integridad, corrección o el carácter completo de dichas fuentes, al no haber sido objeto de verificación independiente por parte de GVC 
Gaesco Gestión y, en cualquier caso, los receptores de este documento no deberán confiar exclusivamente en el mismo, antes de llevar a cabo una decisión de inversión.

La información contenida en el presente documento hace o puede hacer referencia a rendimientos pasados o a datos sobre rendimientos pasados de instrumentos financieros, índices financieros, medidas 
financieras o servicios de inversión, en consecuencia, el inversor es advertido de manera general de que dichas referencias a rendimientos pasados no son, ni pueden servir, como indicador fiable de posibles 
resultados futuros, ni como garantía de alcanzar tales resultados.

Ni el presente documento, ni su contenido, constituyen una oferta, invitación o solicitud de compra, venta o suscripción de valores o de otros instrumentos o de realización o cancelación de inversiones, ni pueden servir 
de base para ningún contrato, compromiso o decisión de ningún tipo. Los comentarios que figuran en este documento tienen una finalidad meramente divulgativa y no pretenden ser, no son y no pueden considerarse 
en ningún caso asesoramiento en materia de inversión ni ningún otro tipo de asesoramiento.

El inversor que tenga acceso al presente documento debe ser consciente de que los valores, instrumentos o inversiones a que el mismo se refiere pueden no ser adecuados para sus objetivos específicos de inversión, 
su posición financiera o su perfil de riesgo ya que no han sido tomadas en consideración para la elaboración del presente informe, por lo que debe adoptar sus propias decisiones de inversión teniendo en cuenta 
dichas circunstancias y procurándose el asesoramiento específico y especializado que pueda ser necesario.

GVC Gaesco Gestión no asume responsabilidad alguna por cualquier pérdida, directa o indirecta, que pudiera resultar del uso de este documento o de su contenido. El inversor debe tener en cuenta que la evolución 
pasada de los valores o instrumentos o los resultados históricos de las inversiones, no garantizan la evolución o resultados futuros.

El precio de los valores o instrumentos o los resultados de las inversiones pueden fluctuar en contra del interés del inversor e incluso suponerle la pérdida de la inversión inicial. Es posible que entre la información 
contenida en el presente documento existan datos o referencias basadas o que puedan basarse en cifras expresadas en una divisa distinta de la utilizada en el Estado Miembro de residencia de los destinatarios o 
receptores posibles del presente documento. En tales casos, es necesario advertir de forma general que cualquier posible cambio al alza o a la baja en el valor de la divisa utilizada como base de dichas cifras puede 
provocar directa o indirectamente alteraciones (incrementos o disminuciones) de los resultados de los instrumentos financieros y/o servicios de inversión a los que hace referencia la información contenida en el 
presente documento.

GVC Gaesco Gestión o cualquier otra entidad del Grupo GVC Gaesco, así como sus respectivos directores o empleados, pueden tener una posición en cualquiera de los valores o instrumentos a los que se refiere el 
presente documento, directa o indirectamente, o en cualesquiera otros relacionados con los mismos; pueden negociar con dichos valores o instrumentos, por cuenta propia o ajena, proporcionar servicios de 
asesoramiento u otros servicios al emisor de dichos valores o instrumentos, a empresas relacionadas con los mismos o a sus accionistas, directivos o empleados y pueden tener intereses o llevar a cabo cualesquiera 
transacciones en dichos valores o instrumentos o inversiones relacionadas con los mismos, con carácter previo o posterior a la publicación del presente informe, en la medida permitida por la ley aplicable.

Los empleados de GVC Gaesco Gestión u otra entidad del Grupo GVC Gaesco pueden proporcionar comentarios de mercado, verbalmente o por escrito, o estrategias de inversión a los clientes que reflejen opiniones 
contrarias a las expresadas en el presente documento; asimismo GVC Gaesco Gestión o cualquier otra entidad del Grupo GVC Gaesco puede adoptar decisiones de inversión por cuenta propia que sean inconsistentes 
con las recomendaciones contenidas en el presente documento. Ninguna parte de este documento puede ser (i) copiada, fotocopiada o duplicada en ningún modo, forma o medio (ii) redistribuida o (iii) citada, sin el 
permiso previo por escrito de GVC Gaesco Gestión. Ninguna parte de este informe podrá reproducirse, llevarse o transmitirse a aquellos Países (o personas o entidades de los mismos) en los que su distribución pudiera 
estar prohibida por la normativa aplicable. El incumplimiento de estas restricciones podrá constituir infracción de la legislación de la jurisdicción relevante.



DISCLAIMER
The data and analysis in this material are based on past performance and do not guarantee or suggest future
investment results or changes in the market environment. This material has been prepared by Capital Asset
Management Co., Ltd. (hereinafter “CAM”) based on information deemed to be highly reliable as of the reference date
of preparation, but CAM does not guarantee its accuracy or completeness. CAM's opinions and forecasts stated in
this document are as of the time this document was created, and are subject to change without notice due to changes
in the market environment, etc.
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AVISO LEGAL

Aviso legal: se encuentra a disposición de los usuarios en la Web un informe completo para cada Fondo de Inversión en el que podrá encontrar, entre otras, 
información respecto a rentabilidades históricas obtenidas con anterioridad a un cambio sustancial de la política de inversión de la IIC, series de rentabilidades 
históricas anualizadas, detalle de los riesgos asociados a la inversión en IIC, …. Los fondos de inversión implican determinados riesgos (de mercado, de crédito, de 
liquidez, de divisa, de tipo de interés, etc.), todos ellos detallados en el Folleto y en el documento de Datos Fundamentales para el Inversor (DFI). La naturaleza y el 
alcance de los riesgos dependerán del tipo de fondo, de sus características individuales, de la divisa y de los activos en los que se invierta el patrimonio del mismo. 
En consecuencia, la elección entre los distintos tipos de fondos debe hacerse teniendo en cuenta el deseo y la capacidad de asumir riesgos del inversor, así como 
sus expectativas de rentabilidad y su horizonte temporal de inversión.

La información contenida en el site tiene finalidad meramente ilustrativa y no constituye ni una oferta de productos y servicios, ni una recomendación u oferta de 
compra o de venta de valores ni de ningún otro producto de inversión, ni un elemento contractual. Tampoco supone asesoramiento legal, fiscal, ni de otra clase y 
su contenido no debe servir al usuario para tomar decisiones o realizar inversiones. Los fondos de inversión pueden ser productos de riesgo elevado y que no 
resultan adecuados para todos los clientes, por consiguiente, no pretende inducir al usuario a operaciones inadecuadas mediante la puesta a su disposición de 
servicios o accesos a operaciones y mercados que no responden a su perfil de riesgo. Las rentabilidades pasadas no garantizan en modo alguno los resultados 
futuros. La tributación de los rendimientos obtenidos por partícipes dependerá de la legislación fiscal aplicable a su situación personal y puede variar en el futuro.

Datos del Fondo: GVC GAESCO V.I.F. FI; ISIN: ES0157642002; Entidad Gestora: GVC Gaesco Gestión, SGIIC, SA; Entidad Depositaria: BNP Paribas, S.A ; Entidad 
Comercializadora: GVC Gaesco Valores S.V., S.A. Acceder a DFI. Key Investor Information (KII) document. 

GVC Gaesco V.I.F., FI

5/7 Este número es indicativo del riesgo 
del producto, siendo 1/7 indicativo de 
menos riesgo y 7/7 de mayor riesgo 

https://services.gvcgaesco.es/SER_DW_FondosPlanes/service/file/13568
https://www.cnmv.es/webservices/verdocumento/ver?e=u228LCEDeHhMr6qzCdXAMhrF3VVyWJR%2fZMJ69Ujcd%2bhPhncw1vq%2fMXcb2Ceoe0G6HHTTR6oFnRjK4uNaFVc5nQ%3d%3d
https://services.gvcgaesco.es/SER_DW_FondosPlanes/service/file/13568
https://services.gvcgaesco.es/SER_DW_FondosPlanes/service/file/10425


www.gvcgaesco.es

atencioncliente@gvcgaesco.es | 93 366 27 27 - 91 431 56 06 - 900 909 065

https://www.facebook.com/gvcgaesco
https://www.ivoox.com/podcast-gvc-gaesco_sq_f1914596_1.html
https://www.linkedin.com/company/gvc-gaesco/
https://twitter.com/GVCGaesco
https://www.youtube.com/user/grupogvcgaesco/videos
https://www.instagram.com/gvcgaesco/
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