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OBJECTIVES

The fund seeks to outperform its Benchmark index which is composed of 25%
capitalised EONIA, 25% of the EURO STOXX 50 TR and 50% of the Euro MTS 1-3
years, over a recommended investment period of three years while
maintaining a level of risk close to that of the benchmark indicator (as
measured by volatility over three years).

•

2.57%-0.79%Reference Index

5.34%-0.69%
AURIS - Diversified Beta
Class R (EUR)

The presented performances are compared with the fund's current benchmark
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Reference Index (basis 100 at inception)

3.07%2.88%1.57%30.74%15.24%4.78%4.65%Reference index

3.07%4.12%3.96%30.84%22.38%12.39%7.77%
AURIS - Diversified
Beta Class R (EUR)

Since
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5 years3 years
Since

inception
5 years3 years1 year

Annualized performance (%)Cumulative performance (%)

KEY FIGURES / RISK

0.600.80Sharpe Ratio

4.76%5.40%Volatility 3 years

Indicateur de
référence

AURIS - Diversified
Beta

BB+Average rating

2.07%Yield to Maturity

2.70Sensitivity

2.80Duration*

3.55Average Maturity

AURIS - Diversified
Beta

INTEREST RATE RISK OF THE FUND

* Excluding Floating Rates Non Dated Bonds

The fund is exposed to the following risks : risk of capital loss,
discretionary management risk, equity risk, risks linked to
investments in small and medium capitalization companies,
risk linked to investing in equities in emerging markets,
interest rate risk, credit risk, risks related to the use of
speculative (high-yield) securities, risk associated to
convertible bond, exchange rate risk, counterparty risk, risk
associated with the use of derivatives and risk linked with
changes in commodity prices.

7654321Profil de risque
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HISTORICAL PERFORMANCE % (NET OF FEES)

Annual/YTDdec.nov.oct.sept.aug.julyjunemayapr.mar.feb.jan.

6.75%0.50%1.63%1.25%-0.89%2.09%1.34%2.44%-3.43%-2.41%-0.64%2.33%2.56%Reference index

7.24%0.49%0.36%0.04%1.45%1.45%1.14%0.25%-2.14%-1.79%0.40%1.95%3.55%Funds2012

6.42%-0.14%0.53%1.89%1.14%-0.87%1.37%-1.84%0.07%1.30%1.51%0.48%0.86%Reference index

4.50%0.14%0.67%1.74%1.14%-0.37%1.04%-2.40%0.20%0.32%0.96%0.14%0.91%Funds2013

12.41%0.87%1.38%0.58%0.19%1.78%1.13%1.06%1.75%0.51%0.64%1.06%0.83%Reference index

3.87%0.19%1.54%-0.86%-0.33%0.06%-0.39%0.27%1.00%0.09%-0.18%1.98%0.48%Funds2014

3.70%-1.53%1.32%3.02%-0.44%-2.52%1.24%-2.05%-0.31%-0.60%0.88%2.05%2.76%Reference index

3.69%-1.25%1.06%2.40%-1.26%-2.14%1.53%-1.02%-0.42%-0.41%0.00%2.42%2.87%Funds2015

1.00%2.03%-0.01%0.31%-0.13%0.27%1.01%-1.45%0.61%0.29%0.50%-0.79%-1.60%Reference index

2.70%2.30%-0.94%0.57%-0.45%0.76%2.29%-1.19%0.71%0.20%2.06%-1.52%-2.00%Funds2016

2.57%-0.79%0.64%1.31%-0.18%0.12%-0.87%0.28%0.55%1.34%0.79%-0.61%Reference index

5.34%-0.69%1.15%1.32%-0.52%0.35%-0.53%0.99%1.14%1.02%0.79%0.22%Funds2017

* From 16/01/2009 to 31/10/2012 : 50% EONIA capitalized + 50% CAC 40.
** From  1/11/2013 to 30/11/2015 : 10% EONIA capitalized + 65% S&P Eurozone Government Bond Index + 25% MSCI World Index Euro (dividends reinvested).
*** Since 1/12/15 : 25% EONIA capitalized + 25% Eurostoxx 50 (dividends reinvested) + 50% Euro MTS 1-3 years.
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MANAGER'S COMMENTARY
In November, performances were mixed across main markets. Volatility was
mainly due to currencies fluctuations.  If the US market rallied, it was
counterbalanced by the sharp fall in the USD against the euro. The European
market ended the month in negative territory (-2.83% for the Eurostoxx) despite
satisfactory economic data. 

Regarding central banks, Jerome “Jay” Powell will succeed Janet Yellen as the
new FED chairman and will progressively implement its policy: a gradual
normalisation and less regulation. In his speeches, Mario Draghi’s shows a
strong optimism concerning growth in the euro zone. His three arguments are
very clear: the main headwinds which had slowed growth for the last few
years disappeared. Growth drivers are more and more endogenous and the
economy is becoming resilient to any future shock. We are in line with this view
for several months and we stay positive about growth and inflation in the short
term. Everything lead us to think that we are in a continuous economic
prosperity period. 

However, some indicators incite us to be cautious or at least, some questions
will have to be addressed: what about credit market and financial leverage
without any central banks involvement in 2018? Several countries will try to
tighten their monetary policy (USA, UK, China, etc) and it will certainly trigger
some market corrections. Liquidity shocks will be the challenge of the next few
months, during which strict portfolio construction and risk management will be
rewarding. 

Among the thematics in portfolio, innovation (Valeo + 4.97%), yield stocks
(Véolia +4.5%) and the thematic “new managers” (Leoni +8.62%, Carrefour
+2.17%) overperformed. We reduced the weight of high beta thematics
(financials, commodities) as we prefer stability towards the end of the year.
The beta of the fund decreased to 25% during the month and has then been
increased to 33%. 

Concerning credit investments, the sensitivity of the fund increased to 2.8
(against 1.8 last month) as we sold some of our hedge positions against OATs
and invested in European inflation-linked bonds. 

We continue to look for diversifying and promising thematics for 2018 while
maintaining our risk level requirement. 

DISCLAIMER. This document is established by Auris Gestion, an asset management company incorporated in Paris under French law. It contains information, opinions and data which Auris
Gestion believes to be pertinent and accurate as of the date of their production and taking into account the economic, financial and market environment. It is produced for the sole
purpose of information and should not be considered as an offer for sale or a recommendation.
It does not constitute a convention or a commitment of whatsoever nature. This document is furnished without our knowledge of your risk profile, which shall be established upon a test of
adequacy prior to any contractual commitment. Prior to any investment decision you should: (i) read carefully the Key Investor Information Document or the Prospectus established under
the control of the supervisory authority (Autorité des Marchés Financiers « AMF ») and available upon request to Auris Gestion or any other distributors of the fund, (ii) enquire about the
detailed rules of the fund, including its last available periodical disclosures established by the asset management company, Auris Gestion, (iii) consult your own legal and tax advisors to
validate the suitability of a subscription in the fund with your own financial situation and objectives.
Taking into account economic and market’s risks Auris Gestion cannot guarantee any objective of performance. The value of your investment can as well go up or down and past
performances are not an indicator of future performances.
AURIS INVESTMENT MANAGERS is a trade name for the fund management activity of AURIS GESTION.

Additional Information for Switzerland : The prospectus and the Key Investor Information Documents for Switzerland, the fund contract, the annual and semi-annual report, in French, and 
further information can be obtained free of charge from the representative in Switzerland: Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, web: 
www.carnegie-fund-services.ch. The Swiss paying agent is: Banque Cantonale de Genève, 17, quai de l’Ile, CH-1204 Geneva. The last unit prices can be found on www.fundinfo.com. For 
the shares of the Funds distributed to non-qualified investors in and from Switzerland and for the shares of the Funds distributed to qualified investors in Switzerland, the place of performance 
is Geneva.


