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The start of 2016 was dominated by strong volatility on the financial markets and the continuing slump in the oil price. For the first time 
since June 2008, the price per barrel of oil dipped below $30. This fall was partly due to Iran’s return to the international oil market. The 
country expects to export around 500,000 barrels of oil per day, substantially increasing the market supply. Stock market indices fell 
significantly worldwide in January. The European markets could not buck the trend. European small and mid-cap indices fell by 7.49% 
in January while the fund’s net asset value was down 7.46%.

During the month, many companies saw their share prices fall. However, the decline in the NAV was mitigated by the portfolio’s more 
defensive stocks such as Ontex (manufacturer of personal hygiene products) and Emmi (milk-product manufacturer). In a more volatile 
environment, this type of company tends to outperform the market. Virbac weighed on the portfolio’s performance in January due to 
weak results. The company saw a simultaneous slowdown of sales in France, the main market for the animal health pharmaceutical 
laboratory, and a delayed start for its production site in the United States.

A new line was introduced in January. This was the German company Stabilus, world leader in the production of gas springs and 
electromechanical drivers. Its products are used to facilitate the opening and closing of car doors, boots and bonnets. Gas springss are 
primarily used in the automotive sector but the company is currently diversifying its client base by developing applications for other 
sectors like aviation and agriculture. Stabilus has a dominant position on the automotive market. Its global market share of 70% reflects 
sales fifteen times greater than its nearest rival’s. In Europe and North America, the company has market shares of 90%. This gives 
Stabilus significant economies of scale and it has built durable entry barriers. For its future development, the company’s aim is to 
increase the number of gas springss per car and sell more electromechanical drivers, which are chiefly used for automatic car boot 
opening. In the longer term, the company thinks that the majority of cars will have this kind of electromechanical driver to meet 
consumer demands for greater comfort.

The manager also increased the portfolio’s positions in Amplifon, Britvic, Dignity, Loomis, Norma and Ontex.

Ivan Bouillot
Fund Manager

Tom Michels
Analyst
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Current Portfolio

New Holdings Additions to investments Top Holdings
Stabilus Britvic Britvic 5,6%

Loomis Ontex 5,6%

Norma Group Se Norma Group Se 5,3%

Amplifon Loomis 4,4%

Victrex Dignity 3,6%

Pz Cussons 3,3%

Investments sold Investments reduced Bertrandt 3,2%

no transactions no transactions Gerresheimer 3,2%

Emmi 3,0%

Victrex 2,9%

Weight of Top 10 40,2%

Number of holdings 41

Sector Allocation Geographic Allocation
Energy 0,0% Belgium 13,5%
Materials 4,7% France 4,9%
Industrials 26,9% Germany 19,7%
Consumer Discretionary 5,3% Italy 3,5%
Consumer Staples 23,7% Spain 2,0%
Health Care 14,7% Sweden 4,4%

Financials 5,8% Switzerland 15,7%

Information Technology 14,0% United Kingdom 31,3%

Telecommunication Services 0,0% Cash 5,0%

Utilities 0,0%

Cash 5,0%

Market Capitalizations
< € 1 bn 26,3%

€ 1 - 3 bn 67,4%

€ 3 - 5 bn 1,3%

Cash 5,0%

Performance 1

6 months 1 year since launch3

Fund (B shares) -13,7% -0,7% 32,8%

Benchmark 4 -10,4% 0,7% 38,9%

Quartile 4 4 3

Volatility 2 

6 months 1 year since launch3

Fund (B shares) 17,6% 18,2% 13,2%

Benchmark 4 22,0% 17,6% 13,5%

Quartile 2 4 3

General Information
Total Assets (EUR) EUR 204,1 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


