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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).
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The presented performances are compared with the fund's current benchmark
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3.19%3.34%1.80%29.39%17.87%5.51%4.50%Reference index
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KEY FIGURES / RISK

0.380.61Sharpe Ratio

4.80%5.47%Volatility 3 years
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BB+Average rating

3.45%Yield to Maturity

1.60Sensitivity

1.70Duration*

2.75Average Maturity
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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)
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0.00%0.00%Reference index

0.00%0.00%Funds2011

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

1.51%1.34%0.79%-0.61%Reference index

2.04%1.02%0.79%0.22%Funds2017
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MANAGER'S COMMENTARY
The release of economic data in the euro zone keep being positive,
from the economic indicators (such as the manufacturing or services
PMI indexes) to the economic surprises derived from the analyst’s
expectations which were already positive. The unemployment rate
reached its lowest level in 8 years. The ECB’s policy on the monetary
rates and the asset purchase program had very positive effects on
credits distribution and on the economic activity. This shows that the
ECB can still be trusted to improve the euro zone growth. The asset
buying program will decrease next month of 20 billion of euros to be
at 60 billion of euros. The investment starts to recover (although it
benefits from a favourable context). The inflation data were
disappointing at the end of this month but they show that the
deflation risk doesn’t exist anymore. 

The sovereign interest rates stop climbing for the moment. The real
interest rates stay largely negative allowing an appreciation of the
financial assets. 

We decreased again our sensibility to reach an historic level of 1.6
and the beta of the portfolio is at 0.35. 

In other geographical zones, the economic data keep being positive
even if we can see some signs of weakness in the USA (the banks
become more restrictive on lending practices). We will remain
cautious about this zone. We benefited from the movements on the
dollar to cut our hedging position at the end of the month.
Concerning our equity strategies, we decreased our positions in the
oil sector (important increase in the productivity of the shale oil well in
the USA) and in the banking sector (decrease of the short-term
interest rates). At the contrary we continue to invest in more cyclical
companies (Renault, TKH). Our two more important themes stay the
innovation (Dassault Systèmes , Ingenico, Fresenius) and « stong
brand » companies (LVMH, Heineken, Burberry).

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 units of the Funds 
distributed to non-qualified investors in and from Switzerland and for the units of the Funds distributed to qualified investors in Switzerland, the place of performance is Geneva.




