
INVESTMENT OBJECTIVES 

The Sub-Fund seeks to achieve a higher annual performance than the risk-

free rate represented by the EONIA rate. This performance is sought by 

associating it to a lower volatility than the equity market materialised by the 

Eurostoxx 50 index. 

PORTFOLIO MANAGERS COMMENTS 

European equity markets rallied in July. Although the market was driven 

higher by generally healthy half-yearly results, full-year 2015 earnings 

growth forecasts have been revised only marginally upwards. As expected, 

performances in Europe beat consensus, but were offset by a deteriorating 

international situation, particularly among emerging markets, led by China. 

Medium-term visibility is currently very low. Incertitude effectively looms 

over stock markets during the next few months under the combined effect 

of an abrupt slowdown in emerging markets, forthcoming rate hikes in the 

US and the clumsy resolution of the Greek crisis.  

The fund was boosted by strength among some of our core convictions 

such as Thalès (+14%) on the back of excellent earnings, Cap Gemini 

(+10%) and Richemont (+10%). We also benefitted this month from the 

takeover offer on NextRadio TV launched by its founder Alain Weill in 

association with Patrick Drahi (Altice). In terms of investments and 

divestments, we strengthened our positions in Richemont, which should 

benefit from improved trends in the luxury goods market, as illustrated in 

the earnings figures released by LVMH, Hermès and Swatch. Meanwhile, 

we continued locking-in profits from our long plays which have generated 

strong gains, including Thalès, Cap Gemini and Renault, where we reduced 

our positions, and Peugeot, which we liquidated.   

We reduced net exposure to 5% (4% beta-adjusted), which is an all-time 

low for MIURI. As we referred to above, visibility effectively now appears too 

low to adopt any distinct bias banking on future market trends. 

Consequently, and in keeping with the fund’s profile, MIURI’s performance 

over the next few weeks will be attributable to stock-picking, rather than 

market trends. 
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Past performance is not a guarantee of future performance 

SEGMENT EXPOSURE 

RISK INDICATORS 
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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 

  PERFORMANCE SINCE 10/30/2013 

Main long positions Main short positions 

SCHNEIDER ELECTRIC SA 5.1% EURO STOXX 50 13.7% 

CIE FINANCIERE RICHEM 3.3% CAC 40 INDEX 9.9% 

SODEXO SA 3.3% STOXX 600 Personal & Household goods 4.6% 

SAINT GOBAIN 2.8% STOXX 600 Food & Beverage 3.4% 

NATIXIS 2.8% DAX INDEX 3,1% 

MAIN CHARACTERISTICS 31/07/2015 

NAV €109.65 Net assets €556.1 M 

Gross exposure 93.0% Net exposure 5.4% 

Net exposure adjusted for 

the beta 

3 ,9% Longs position 43 

Fund Index* 

YTD performance 3.93% -0.04% 

Performance 2014 4.93% 0.10% 

Performance since inception 5.29% 0.04% 

1 year volatility 3.53% 20.90% 

Volatility since inception 3.21% 18.86% 

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 
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 PERFORMANCE (%) 

SECTOR EXPOSURE 

52-WEEK VOLATILITY 
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Past performance is not a guarantee of future performance 

Fund Index* 

Negative months performance 7 11 

Positive months performance 15 6 

Since 29/10/13 Fund Index* 

Worst performance over a rolling 1-month 

period 
-1.97% -0.01% 

Best performance over a rolling 1-month 

period 
2.59% 0.02% 

Worst performance over a rolling quarter -2.65% -0.03% 

Best performance over a rolling quarter 4.68% 0.06% 

DNCA Investments is a brand registered by DNCA Finance 

DNCA Finance - 19 place Vendôme 75001 PARIS - Phone +33 1 58 62 55 00 - Fax +33 (0)1 58 62 55 19 

E-mail dnca@dnca-investments.com - Website www.dnca-investments.com - Investment Management Company - Approved by COB 18.8.2000 

S.A. (public limited company) share capital EUR 1.5 million Paris Trade and Companies - Register no.: B 432 518 041 

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual 

2013 MIURI - A 0.06% -0.62% 0.92% 0.36% 

EONIA Capitalisé 0.01% 0.01% 0.01% 0.09% 

2014 MIURI - A 0.46% 2.59% 0.14% 0.21% 0.86% -1.33% -0.47% -0.37% -1.95% 1.17% 1.87% 1.74% 4.93% 

EONIA Capitalisé 0.02% 0.01% 0.01% 0.02% 0.02% 0.01% 0.00% 0.00% -0.00% -0.00% -0.00% -0.00% 0.10% 

2015 MIURI - A 1.25% 1.12% -0.19% 1.60% 0.21% -0.65% 0.53% 3.93% 

EONIA Capitalisé -0.00% -0.00% -0.00% -0.01% -0.01% -0.01% -0.01% -0.04% 

GROSS EXPOSURE BY CURRENCY 

MARKET EXPOSURE 
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*EONIA Total Return Index
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