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MERCH-EUROUNION FI

Inception Date: 23.02.2005

Net Assets: 3,345 K Eur

NAV: 14.076 Eur

ISIN: ES0162211033

Asset Manager

Merchbanc SGIIC. S.A.

Depositary

BNP Paribas Securities Services

Auditor

GMP Auditores. S.A.

Management Fee

1.25% / Net Asset and 7 % / Performance

Depositary Fee

0.10% over Net Assets

Subscription Fee

None

Redemption or Switch Fee

None

Minimum Investment: None

Currency Base: Euro

Bank account for subscriptions:

ES86 0144 0001 35 0000052479

Account name: Merch-Eurounión FI

Cumulative Mutual Fund

It is an European mixed equity fund. The percentage in

equities will be held between 30% and 75%, and the

minimum percentage in fixed income securities is held

at approximately 30%. The percentage in equities is

held at less than 70% although the Fund may exceed

this percentage on an ancillary basis.

The Fund invests mainly in the European stock markets

and in the futures and options markets.

The Fund investment policy seeks long term capital

appreciation through investing in different assets and

markets taking into account the opportunities in all

available markets.

GENERAL INFORMATION COMMENTARY OF THE FUND’S PERFORMANCE

YTD 6.85%

12 months 3.66%

3 years 3.14% 9.71%

5 years 0.22% 1.10%

10 years 3.79% 45.04%

Since inception 2.45% 40.76%

Source: Merchbanc
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Monthly report – March 2019

Level of Risk

NAV Evolution (last 5 years) RETURN                 Annualized       Cumulative

Portfolio Characteristics
Portfolio by asset class (%)

Number of securities 22

Turnover (average 2 years) 0.19

Net exposure to non-euro  
currencies

10.66%

Volatility (% average 3 years) 10.29%

Var (% average 3 years) 6.58%

After the bearish end of last year, the beginning of this year has been mostly positive for financial markets. The more moderate speech of the

FED governor regarding potential interest rate hikes, and monetary policy resulted in increased investor confidence. Regarding the imminent

Brexit outcome in Europe, albeit no scenario is to be neglected, markets seem to give a low probability to an exit without an agreement between

the UK and the EU. Regardless of the outcome of the Brexit situation, the economic impact it may have on the markets seems to be limited.

We continue to see potential in the markets, as valuations remain below historical averages. The continued global economic growth could slow

down; however, it will remain solid. Moreover, the growth of corporate results of companies in our portfolios are for the most part strong. All of

this has resulted in positive quarterly results.

At the corporate level, Portola Pharmaceuticals has received a positive review by the European Medicines Agency for the therapeutic properties

of its oral antidote. This will most likely result in its approval in the coming months.

Regarding 10-year bonds, a reference for fixed income markets, they had a similar behavior in Europe and US, closing at yields of -0.070% and

2.405% respectively.

Equity exposure at the end of the month was close to the fund’s maximum allowable level of 70%
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ASML Technology 6.70%
ASML (Euronext): Headquarted in the Netherlands, it is currently the largest provider of photolithographic systems for the semiconductor industry.

The company manufactures machinery for the production of integrated circuit boards. The company is listed in the Eurostoxx 50 index.

COMPAGNIE FINANCIERE 

RICHEMONT
Consume 5.02%

CFR (Switzerland): company framed within what is considered Hard Luxury. It has four business areas: watches, jewelry, writing instruments and

clothing. It is one of largest companies of luxury goods (Cartier, Vacheron Constantin, Van Cleef & Arpels, Piaget, Jaeger-LeCoultre, Officine

Paneral, IWC, Chloé…).

SANOFI Healthcare 4.74% SAN (France, Euronext): Pharmaceutical company, with a wide portfolio, but with an important weight of products for the diabetes treatment.

HUGO BOSS Consume 4.71%
BOSS (Germany): designs, produces, and markets brand name clothing. The Company's products, which are marketed under branded names are

sold through subsidiaries, franchises, and retail outlets throughout the world. Hugo Boss licenses its name for eyeglass frames, fragrances,

watches, shoes, and leather goods.

NESTLE (Registered) Consume 4.45%
NSGRF (Switzerland): Is one of the main actors of the world food industry. Produces and markets a wide range of products and drinks for human

use, as well as feedstocks. It sells products like instant coffee Nescafe, Nespresso, besides having entered in the water market and keep on

investing on infant food market.

BBVA
Financial

Services
4.38%

BBVA (Spain): with a leading presence in Mexico, Spain, Peru, and Venezuela, as well as other markets. BBVA is one of the mayor financial

institutions of the world by asset volume.

ROCHE Healthcare 4.34%
ROG (Switzerland): Currently is almost more a biotechnologic. It has become in the most important company for treatments against cancer (for

example, it bought a company that is Genentech).

ALLIANZ
Financial

Services
4.28%

AZ (Germany, Xetra): German financial services multinational based in Munich. It is one of the largest insurance companies, and financial

services provider in the world.

BMW Consume 4.25%
BMW (Germany): Is a German manufacturer of luxury sport motorbikes and cars, is based in Munich. Its subsidiaries are Rolls-Royce and BMW

Bank. BMV is the world sales leader among the high-end vehicle manufacturers.

AIR LIQUIDE Industry 4.20%
AI (Paris, Euronext): Multinational that supplies industrial gases and services to several industries including chemical, electronic and

pharmaceutical producers. It is the second major worldwide provider of industrial gases for revenue.

% TOTAL NET ASSETS 47.07%
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