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OBJECTIVES AND INVESTMENT POLICY

CUMULATIVE PERFORMANCES (Share Class  CIP)          (*) Inception ANNUAL RETURNS (Share Class CIP)

1 month 3 months YTD 1 year 3 years 5 years 2018* 2018

MWMCE 8,71% -2,89%

Indicator

Relativ Diff.

According to the law, the mutual fund should not be compared to its benchmark the first year.

PERFORMANCE CHART (SINCE SEPTEMBER 2018) 
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        MW MULTI-CAPS EUROPE
  This UCITS is a sub-fund of the SICAV MW ASSET MANAGEMENT

       Fund Manager : Cyril DEBLAYE

ISIN Bloomberg Fund Size (M €)

Share Class CIP 87,3600 € LU1868452340 MWMCCIP LX Equity

The aim of this fund is to outperform its benchmark, the DJ STOXX 600 NR (coupons re-invested) over the recommended holding 
period.  
 

This index reflects the investment universe of the Sub-fund but is not compelling to its management.  
 

This Sub-Fund complies with European standards and is actively managed on a discretionary basis. In order to achieve this 
objective, the Sub-Fund is constantly 75% to 110 % invested in equities from various sectors and market capitalisations, of 
which :  
 

- 0% to 25% in non european equity markets (OECD countries or emerging),  
 

- 0% to 25% in interest rate instruments of private and public sector, with a minimal acquisition rating of A- for the short-term or 
BBB- for the long term according to the Standard & Poor’s rating system or an equivalent acquisition rating based on the analysis 
of the management company,  
 

The Sub-Fund will not be exposed to the convertible bonds’ market. The cumulative exposure will not exceed 110% of the 
assets.  
 

The Sub-Fund can invest up to 20% in UCITS units and shares.  
 

The Sub-Fund may also invest in derivative products or products that may include some derivative element. The Manager 
will take open or hedging positions to cover equity risks and will be able to hedge currency risks through derivatives.  
 

The Sub-Fund is eligible to PEA (Equity SavingsPlan) in France.  
 

Demands for subscribing and/or redeeming units must be received by the administrator, CACEIS Bank, Luxembourg, before 
16h00(4.00 PM) on any business day, when the Net Asset Value is calculated. They will be carried out based on the next Net 
Asset Value at unknown quote and settled on T+2.  
 

Recommended investment holding period : 5 years.  
 

The Sub-Fund will capitalize the income derived from its investments.  

 

Economic statistics released in January confirmed the current sharp slowdown in the global economy. In Europe and Asia, the g rowth profile is now generally close 
to stagnation. In the United States, while economic expansion remains a reality, there is a downward shift in activity indica tors and still no inflationary pressures. In 
2018, political risks greatly disrupted economic agents. They remain fully relevant at the beginning the year. The outcome of  Brexit is still totally uncertain. With 
regard to the Sino-US trade war, hopes of appeasement exist but, to date, no agreement has been reached. Facing this context, th e major central banks delivered 
very accommodating messages in January. The ECB's key interest rate hike is no longer relevant and the institution is ready f or further liquidity injections. For its 
part, the Fed has shown its willingness to pause in its cycle of rising rates and has mentioned a slowdown in the pace of red uction of its balance sheet. This renewed 
kindness of the central banks largely contributed to the decline in risk aversion in January.  
On the American market, after the second worst December in modern history, we have seen the best month in 25 years. The gener al “sell off” was not justified in 
the context of the current economic situation, as a recession could not be anticipated while global growth was around +3.5%. As we expected, quality and growth 
stocks benefitted from this rebound, which allowed the fund to post a strong recovery during the month (+8.70% compared to it s benchmark +6.30%). Small caps 
rose sharply (the CAC Small rose +9.70%), traditionally they have always performed very well in January.  
We took the opportunity to make some adjustments, we bought the Dutch company Vopak and the Swiss company VAT, whilst selling  our position on Lotto24. 
The end of the month was characterised by doubts on Wirecard, which makes up roughly 2.5% of the fund. We remain confident in  the management despite 
volatility surrounding the stock pending the publication of the results from the external auditors and investigations underta ken by authorities from different 
countries. 
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MAIN EQUITY POSITIONS MAIN PERFORMANCE CONTRIBUTORS OF THE MONTH
Name % Currency Country Sector

TAG IMMOBILIEN AG 3,41% 621900,00% #N/A

ARGAN 3,36% 273000,00% #N/A

VAT GROUP AG 3,11% 128100,00% #N/A

HYPOPORT AG 2,96% 65300,00% #N/A

EVOTEC AG 2,93% 574600,00% #N/A

MAIN GEOGRAPHICAL BREAKDOWN

MAIN SECTORS BREAKDOWN

ASSET CLASS BREAKDOWN CAPITALISATION BREAKDOWN

CHARACTERISTICS of Share Class CIP
Informations Fees

Investment Category European Equities Subscription 2% max.

Inception date 03/09/2018 Redemption None

Valuation frequency Daily Management 2% TTC

Depositary CACEIS Luxembourg Outperformance None

Settlement T+2 Indicator : Eurostoxx 600 Net Return

These UCITS are approved and regulated by the Surveillance Commission of the Financial Sector (CSSF) in Luxembourg

Non contractual document

#N/A

#N/A

Legal form : Sub-funds of an open-ended investment fund incorporated in Luxembourg, intended for institutional investors particularly

MW GESTION - AMF-accredited GP 92 - 014 - 7 Rue Royale - 75008 PARIS - RCS Paris B 388 455 321

Tel : 01 42 86 54 45 - Fax : 01 47 03 45 97 - contact@mwgestion.com - www.mwgestion.com
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