
 INVESTMENT OBJECTIVES 
 

The Sub-Fund seeks to outperform the 20% Eurostoxx 50 + 80% Euro 
MTS composite index calculated with dividends reinvested, over the 
recommended investment period (2 years). 
 

 

 PORTFOLIO MANAGERS COMMENTS 
 

Shunning incertitude over the economic situation in China and Brazil, 
European financial markets resumed the dynamic trend established 
during the first few month of the year. As soon as a solution to the Greek 
crisis, albeit a provisional one, appeared to emerge, investors focused on 
more fundamental considerations once again, heartened by indicators 
denoting that the economic recovery is gathering momentum, while 
inflation also resumed the positive trend initially observed in April. 
 
DNCA Invest Eurose gained 1.64% on the month as the markets rallied, 
increasing the fund’s year-to-date performance to +5.98%. Almost three 
quarters of July’s gains were attributable to the fund’s equity weighting, 
despite the presence of a few underperformers in the portfolio. Michelin 
fell 5.1% on profit-taking in the automotive sector, while CGG lost 9% as 
the oil price fell further. 
 
We made no further significant changes to the fixed-income portfolio 
following last month’s major investments. The fund’s equity weighting 
increased mechanically to 28.7% of assets, as stock prices rallied, and also 
as we strengthened our banking positions, primarily Banca Intesa, 
Société Générale and Commerzbank. 
 
Although volatility may increase over coming months in response to a 
poorly-brokered shift in US monetary policy and a possible emerging 
market crisis, the situation nonetheless remains exceptionally favourable 
for eurozone equity markets. The monetary context is particularly bullish 
and confidence indicators are at 5-year highs. Meanwhile margins and 
corporate earnings have resumed their positive momentum amid a fresh 
wave of mergers & acquisitions. The fund’s equity weighting should 
therefore remain close to 30%. 
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 Fund Index* 

YTD performance 5.98% 4.17% 

Performance 2014  4.25% 11.66% 

5 years annualized perfomance 6.21% 6.36% 

1 year volatility 5.90% 6.28% 

3 years volatility 4.87% 4.93% 

5 years volatility 4.80% 5.57% 

 

Monthly report    |   31 July 2015 
 

Inception date: September 28, 2007  
 

 
PERFORMANCE SINCE 09/28/2007 

 

  
BY ASSETS 

 

  
RISK AND REWARD PROFILE 

Lower risk Higher risk 

Lower potential reward Higher potentiel reward 

1 2 3 4 5 6 7 

 

 The risk level of this fund is due to exposure to equity and/or fixed income markets 
 

DNCA Investments is a trademark held by DNCA Finance. Past performance is not a guarantee of future performance. Management fees are included in performance. The performances are calculated by DNCA Finance. This 
promotional document is a simplified presentation and does not constitute a subscription offer or an investment recommendation. No part of this document may be reproduced, published or distributed without prior approval 

from the investment management company. Access to products and services presented may be restricted regarding certain persons or countries. Tax treatment depends on the individual situation of each investor. All 
subscribers must receive the KIID prior to making a subscription. For full information regarding strategies and fees, please refer to the prospectus, KIID documents and other regulatory information available on our website 

www.dnca-investments.com or free of charge on demand from the investment management company’s registered offices. 
DNCA Finance - 19, place Vendôme - 75001 Paris - tel.: +33 (0)1 58 62 55 00 - Fax.: +33 (0)1 58 62 55 18 email: dnca@dnca-investments.com - www.dnca-investments.com - dedicated intranet site for independents 

An investment management company authorised by the AMF (Financial Market Authorities) under number GP 00-030 on 18 August 2000 – Public limited company with capital of 1,500,000 euros 

   MAIN CHARACTERISTICS   31/07/2015 

NAV €153.77 Net assets €4,672 M 
    

Average yield 1.52 Average sensitivity 2.00 
    

Average maturity 2.88 Bonds and related 63.3% 

 

* 80% Euro MTS Global - 20% Euro Stoxx 50 Net Return 

Share A : ISIN code LU0284394235 - Ticker Bloomberg LEODEFA LX EQUITY 
 

 
Data as of  07/31/2015  

 

Past performance is not a guarantee of future performance 
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