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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* 2019

MWMCE -2,90% 4,11% 20,33%

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) 

RISK INDICATORS *

Fund Indicator Indicator

1 y

3 y

5 y

* Ratios calculated on a weekly basis 

MAIN MOVEMENTS OVER THE PAST MONTH

New Positions Strenghtened Positions Reduced Positions Sold Positions
nil

- - - GRUBHUB INC

- - - SIEGFRIED HOLDING AG-REG

- - - ROCKWOOL INTL A/S-B SHS

- -

COMMENTS

6,20

        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 96,7000 € LU1868452340 MWMCCIP LX Equity

MASTERCARD INC - A PARTNERS GROUP HOLDING AG

Volatility

WORLDLINE SA NEMETSCHEK SE

Insufficient data

SARTORIUS AG-VORZUG ARGAN

LONZA GROUP AG-REG WIRECARD AG

Insufficient data

Tracking Error
Sharpe Ratio

Fund

Insufficient data

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.  

In August, as it has been for many long months, financial market news was still buoyed by the numerous political uncertaintie s and the list is long. In the United Kingdom, the Brexit imbroglio seems endless. In Italy, the 
unlikely populist coalition has finally exploded and in Asia, political and economic tensions between Japan and South Korea a re growing. But it is obviously the trade dispute between the United States and China that 
remains the main source of concern. 
This anxiety coming from the political context explains the violent slowdown in world trade over the last few months and the overall contraction in the level of activity in the manufacturing sectors. Investors are now very 
worried about growth prospects and hope for new support from central banks. In the recent weeks, volatility and risk aversion  have generally been rising and the main equity indices have fallen. At the same time, gold 
and safe haven currencies such as the Swiss Franc and the Yen continued to appreciate. In August, the most significant moveme nt was recorded on the bond markets with very sharp falls in the sovereign debt rate: -50bp 
for the 10-year US at 1.50% and -25bp for the 10-year German at -0.70%. The pandemic of negative rates is therefore growing. 17,000 billion negative debt now (25% of the stock of developed country bonds).  
Today, we do not share the same level of pessimism as the market. The uncertainty surrounding growth prospects is essentially  political in origin and we can very well imagine positive resolutions on these topics, 
including D. Trump's "a fantastic deal" ahead of his re-election. In addition, there is a good overall resilience of service act ivities and household consumption, which is a major component in developed countries.  
  
We think that fiscal stimulus will be much more efficient than additional easing measures by the central banks. Therefore, we  have maintained our strategies and notably a duration close to 0. We have also keep a 
conservative exposure to credit risk. Despite a modest widening in August (+10 bp for the IG €), the credit premia remain quite expensive in our view. Over the month, the fund posted a performance by -0.35%. Year to 
date, the fund is up by 1.63% and its volatility remain very low (less than 1% over the past 3 years).  
 
The fund benchmark (Stoxx 600 Net Return), as well as the main European Mid and Small cap indexes, show how the market is aff ected by these political uncertainties. Overall, they all concluded the month with losses 
higher than one percentage point. The most affected sectors were Financials and Deep Cyclicals: the Stoxx 600 Europe Banks, t he Stoxx 600 Europe Insurance and the three Sub-sectors of the Deep Cyclicals dropped on 
average by 6%. On the other hand, the defensive sectors have achieved satisfactory results (all higher than 2.5%), demonstrat ing once more how the investors have moved over to safer assets. 
MW Multi-Caps Europe was evidently biased by these harsh market conditions, and it registered a decrease equal to 2.9%. The fund  outcome it is quite similar to the CAC Mid & Small Index one, which lost around two 
percentage points. Considering the negative scenario and the European stock markets poor performances, the result achieved is quite satisfying. Furthermore, it was highly conditioned by two stocks which achieved 
heavy drops: Evotec SE and Stemmer Imaging AG which lost 21.9% and 23.4% respectively. It is worth noting that Varta AG and S iegfried Holding Ag-Reg have shown an advance increase to 10%. 
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MAIN EQUITY POSITIONS MAIN PERFORMANCE CONTRIBUTORS OF THE MONTH
Name % Currency Country Sector

NEMETSCHEK SE 5,11% EUR Germany SALMAR ASA

PARTNERS GROUP HOLDING AG 4,94% CHF Switzerland VARTA AG

ARGAN 4,00% EUR France SSP GROUP PLC

WIRECARD AG 3,91% EUR Germany NABALTEC AG

VARTA AG 3,65% EUR Germany DELIVERY HERO SE

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 20% TTC

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

% of average AUMPositive % of average AUM Negative

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

Industrials

Real Estate

Information Technology

0,16%

0,08% NEMETSCHEK SE -0,29%

K92 MINING -0,51%

0,12% STEMMER IMAGING AG -0,33%

Financials

Information Technology 0,69% NEL ASA -0,53%

0,40% EVOTEC SE -0,52%
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96,85% 
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Equities

Cash & Cash equivalents

Funds

Futures

- 20,00% 40,00% 60,00% 80,00% 100,00% 120,00%

MWMCE

71,93% 

28,07% 

Large (> 1000 M€) 

Small & Mid (< 1000 M€) 


