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In February, the European markets continued the upward trend seen since the start of the year. The main indices reached all-time 
highs. On the currency markets, the euro did not appreciate significantly against the dollar but it managed to gain a few percentage 
points against the Swiss franc.

The manager sold four lines from the fund because of their high stock market capitalisation. The strong progress of Wirecard, Dufry, 
Croda and CHR Hansen was reflected in their rising share prices and was the manager’s reason for selling them.

Using the cash generated from these sales, the manager introduced seven new stocks and strengthened the fund’s investments in 
other companies. 

The new stocks include Burckhardt Compression, a Swiss company which manufactures reciprocating compressors for high-
pressure gas supply. Its clients mainly come from the oil and gas industry. Its compressors are used in refineries, for gas transmission, 
oil fields and petrochemical manufacture. Its appeal lies in its after-sales activity which provides recurring high-margin revenue. 

Another new stock is medical, security and aerospace equipment manufacturer, Draegerwerk. Draegerwerk’s healthcare division 
manufactures respiratory, protective and gas detection equipment as well as analysis systems, non-invasive patient monitoring 
technologies (to display heart rate and pulse oxymeter systems, for example). As this is key intensive-care equipment, hospitals do not 
readily change suppliers to save high replacement costs. Another division in the company produces respiratory equipment, used by 
firefighters and workers in the oil and chemicals industry. Customers are loyal to Draegerwerk because they know its products are 
reliable. 

Bertrand, a German engineering company in the automotive sector, is another new line in the fund. With its vast range of services, it 
intervenes in the automobile manufacturers’ production chain at a variety of levels. Its expertise makes it a preferred partner for motor 
manufacturers in design, development, construction and testing for chassis, interiors, engines and transmission systems. 

e2v Technologies, a company active in high technology, has made its first appearance in the fund. This UK company is active in 
radiofrequency and microwave solutions, sub-systems and products, and in semiconductor solutions and products. e2v’s know-how 
makes it a high quality supplier for all radiofrequency and high-performance imaging applications as well as high-reliability 
semiconductors. 

Two other British companies have also been added to the portfolio: PZ Cussons and Britvic. PZ Cussons is a conglomerate 
producing soap, detergents, sanitary products, refrigerators and air-conditioning systems. The company is active on its domestic 
market and has strong potential growth in Africa and Asia. Britvic is a drinks manufacturer and distributor. It acts both as a sub-
contractor for leading drinks brands and as a producer of its own brands such as “Teisseire ” syrups.

Lastly, the manager increased the fund’s holding in a number of existing investments including Kion, Fagron (previously Arseus), VIB 
Vermögen, Sorin, Domino Printing, Temenos and Alent.

Ivan Bouillot
Fund Manager

Tom Michels
Analyst
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Current Portfolio

New Holdings Additions to investments Top Holdings
Burckhardt Compression Fagron Kion 4,7%

Bertrandt VIB Vermögen Domino Printing 4,1%

Draegerwerk Sorin Comet 3,8%

E2v Technologies Domino Printing Dignity 3,7%

Temenos Fagron 3,4%

Senior 3,3%

Investments sold Investments reduced Plastic Omnium 3,1%

Croda International Ontex 3,1%

Dufry Lem 2,9%

Wirecard Spectris 2,9%

Chr. Hansen Weight of Top 10 34,9%

Number of holdings 43

Sector Allocation Geographic Allocation
Energy 0,0% Belgium 8,3%
Materials 5,5% Denmark 0,0%
Industrials 30,8% Finland 0,0%
Consumer Discretionary 8,6% France 13,5%

Consumer Staples 12,2% Germany 21,6%

Health Care 15,2% Italy 4,7%

Financials 4,1% Sweden 2,5%

Information Technology 21,8% Switzerland 19,8%

Telecommunication Services 0,0% United Kingdom 27,6%

Utilities 0,0% Cash 2,0%

Cash 2,0%

Market Capitalizations
< € 1 bn 20,9%

€ 1 - 3 bn 62,0%

€ 3 - 5 bn 15,2%

Cash 2,0%

Performance 1

6 months 1 year since launch3

Fund (B shares) 18,1% 19,4% 46,0%

Benchmark 4 17,4% 16,3% 48,8%

Quartile 2 1 2

Volatility 2 

6 months 1 year since launch3

Fund (B shares) 15,1% 13,8% 12,3%

Benchmark 4 17,3% 16,2% 14,5%

Quartile 2 2 2

General Information
Total Assets (EUR) EUR 106,4 mn

Turnover 20145 43%

TER 2014 (class B shares) 1,28%

ISIN Code (class B shares) LU0832875438
ISIN Code (class I shares) LU0832875354

1 Source : Lipper
2 Source : Lipper, annualised
3 since 28/6/2013
4 50% Stoxx Europe Small Cap + 50% Stoxx Europe Mid Cap
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5 min (purchases, sales) / average of net assets


