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European stock markets rallied in July. Small and mid-cap companies were up 3.25%, compared to 3.45% for the fund. On the 
macroeconomic front, the news was dominated by the agreement reached between Greece and its creditors. Share prices and the 
euro reacted positively to this news. On the microeconomic side, companies began reporting their second quarter figures. Half the 
European companies have now reported their earnings and of these, just about half beat market expectations, confirming the first 
quarter trends. It is interesting to note that in their announcements, many European companies mention the favourable economic 
environment in Europe and North America – and the contrast with China where the economic acceleration seen in recent years is 
slowing. For example, Volkswagen announced that its car sales in China were 13% lower than in the previous year.

The fund’s outperformance against the market was due to good results from companies and the bid for Alent. One company reporting 
excellent figures was Sartorius Stedim Biotech. This equipment supplier for the biopharmaceutical sector has again exceeded market 
expectations. Given its activity on an oligopolistic market and high-end products, the company has strong pricing power which will 
enhance its future profit growth. The biggest single contributor to the fund’s performance in July was the UK company Alent. In a 
takeover bid, its US rival Platform Specialty Products offered a 49% premium on the share price.

The manager introduced two new lines to the fund. The first company is UK-based Telit Communications. It is the world leader in the 
production of modules for wireless machine-to-machine (m2m) communication. It manufactures modules for cellular communication 
(such as 4G), geolocation systems (GPS) and short-distance data transfer (Wi-Fi and Bluetooth). These modules enable machines, 
cars and other devices to communicate with each other. The market is still in its infancy at the moment, but more and more 
applications are emerging and the prospects are very attractive. As the market leader, the company has a large network of customers 
and collaborators, which is essential for its future growth. Furthermore, the manager took an initiating position in Greenyard Foods, a 
Belgian food processing company. The company is specialised in frozen fruits and vegetables.

During the month, the manager also sold three lines from the portfolio. The first two were Conzzeta and Plazza, which had been a 
single entity before a spin-off in June 2015. The manager decided to sell the fund’s holdings in both companies due to a stagnant 
period for their real estate activities. The third stock to leave the fund was Halma. After exceptional growth in its business, this UK 
company’s stock market capitalisation has become too high and no longer meets the fund’s investment policy.

Ivan Bouillot
Fund Manager

Tom Michels
Analyst
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Current Portfolio

New Holdings Additions to investments Top Holdings
Greenyard Foods Norma Group Se Fagron 5,8%

Telit Communications   Applus Services Ontex 4,7%

Draegerwerk Dignity 3,9%

Jimmy Choo Norma Group Se 3,4%

Comet Alent 3,4%

Victrex 3,1%

Investments sold Investments reduced Comet 3,1%

Halma Loomis 3,0%

Conzzeta Gerresheimer 2,9%

Plazza Senior 2,9%

Weight of Top 10 36,2%

Number of holdings 41

Sector Allocation Geographic Allocation
Energy 0,0% Belgium 18,1%
Materials 8,4% France 4,9%
Industrials 24,2% Germany 18,1%
Consumer Discretionary 7,5% Italy 2,0%
Consumer Staples 19,3% Spain 2,6%
Health Care 17,7% Sweden 3,0%

Financials 5,7% Switzerland 13,8%

Information Technology 13,5% United Kingdom 33,8%

Telecommunication Services 0,0% Cash 3,7%

Utilities 0,0%

Cash 3,7%

Market Capitalizations
< € 1 bn 24,4%

€ 1 - 3 bn 66,6%

€ 3 - 5 bn 5,4%

Cash 3,7%

Performance 1

6 months 1 year since launch3

Fund (B shares) 15,1% 26,7% 53,9%

Benchmark 4 12,4% 24,1% 55,0%

Quartile 3 2 3

Volatility 2 

6 months 1 year since launch3

Fund (B shares) 12,9% 12,4% 10,4%

Benchmark 4 14,6% 11,4% 10,6%

Quartile 2 3 2

General Information
Total Assets (EUR) EUR 193,8 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


