
 
 
 

 
 
 
 

 
More info about this rating: http://www.morningstar.fr/fr/research/funds/about.aspx?lastvisit=%2ffr%2fresearch%2ffunds and 
with the financial agent RBC Investor Services Belgium nv. 
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NET ASSET VALUE EVOLUTION (NAV) C-CLASS IN EUR 
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SECTOR EXPOSURE C-CLASS 

 
GEOGRAPHIC EXPOSURE BY TURNOVER C-CLASS 

 
CURRENCY C-CLASS 

EUR 55,4%

HKD 9,0%

USD 15,6%

NOK 3,2%

IDR 3,3%

TRY 2,2%

GBP 7,7%
THB 2,2%

KRW 1,4%

 

RETURNS C-CLASS IN EUR PER YEAR ENDING 31/12 

 
ANNUALISED RETURN PER 29/02/2016  

 Currency 1 year 3 year 5 year Since start 

C-class EUR -11.94% -1.73% 1.47% 5.02% 

  

NET ASSET VALUE PER 31/12 AND LAST MONTH 

Class Start 2008 2009 2010 2011 2012 2013 2014 2015 29/02 

C 
(EUR) 

100 69.63 103.22 136.15 124.22 142.54 147.78 148.51 150.10 
143,80 

 

5 IMPORTANT POSITIONS 
 

Caisses Régionales Crédit Agricole 7.94%  

Jardine Group 6.63%  

Sofina 5.01%  

First Pacific 4.91%  

Socfinaf 3.89%  

 
 

 

BASIC FACTS AND FIGURES 

Compartiment of Value Square Fund-UCITS under Belgian law 

Risk (scale SRRI) - 1 - 2 - 3 - 4 - 5 - 6 - 7 - 

Start date 1/10/2008 

Maturity Not specified 

ISIN-code C-shares (EUR) BE0948331591 

Size of the fund 152.0 million EUR 

Investment horizon minimum 8 years is recommended 

Units capitalisation 

Entry fee maximum 3% (negotiable) 

Exit fee 0.5% for benefit of fund 

Taxation Exit not subject to Ecofin/Belgian tax ICB 

Stock exchange duty 0% entry, 1.32% exit (max. € 2 000) 

Management fee 1% on annual basis 

Performance fee 10% on the excess return above 6% /year 

Ongoing charges 1,24% 

Subscription/Redemption Daily before 11 A.M. 

Minimum subscription 1 share 

Settlement date Trade date + 3 working days (in Belgium) 

Distributors Value Square, Binck Bank,… 

Financial agent RBC Dexia Investor Services, Brussels 

Share px publication De Tijd, De Standaard 

Authorised in Belgium, the Netherlands 
 

Past results are not indicative of future returns. The above mentioned returns do  
not take into account possible entry and exit fees and taxes. Profits are 
capitalized. Returns are calculated based on the net asset value.  
Source: Value Square nv 
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Prospectus and Key Investor Information Document (KIID) can be obtained without costs at Value Square, Derbystraat 319, 9051 
Gent, Belgium Tel.: +32 9 241 57 57,  info@value-square.be or www.value-square.be. Do not make an investment decision before 
reading the KIID.  
Please address your complaint to info@value-square.be or 09/241 57 57 or in second instance to the Consumer Mediation 
Department via plaintes@mediationconsommateur.be . Value Square Fund is regulated by Belgian law. 
Most important risks are market risk, liquidity risk, exchange rate risk and return risk. Market risk: risk of the entire market falling in 
the case of one particular asset category; affecting the price and value of the assets in the portfolio. Liquidity risk: Risk of a position 
not being able to be liquidated in time for a reasonable price. Exchange rate risk: Risk of the values of an investment being affected 
by exchange rate fluctuations. Return risk: risk on returns. More information is available in the prospectus. 

INVESTMENT STRATEGY 

The assets of this fund are predominantly invested in shares of listed companies with no geographical limitation and in any securities 
giving access to the capital of these companies. The shares are selected on the basis of fundamental analysis and a bottom-up approach 
with the emphasis on the principles of value investing. The aim of the fund is to achieve as high a return as possible in absolute terms 
rather than the improvement of stock market indices and simultaneously limit risks. In circumstances where the manager estimates 
the downward risks higher than the potential return, the portion invested in shares can be reduced in favor of investments in liquidities 
and money market instruments. The fund will at all times invest at least 50% in shares. 

COMMENTS BY THE PORTFOLIO MANAGER 

 

Monthly Fact Sheet— February 2016 
 
February was again a volatile month for most stock exchanges. At the end of the month the fund closed slightly higher versus the end 
of January. Since the beginning of 2016 the EUR/USD exchange rate has been rather stable at 1,1. Several currencies in South-East Asia 
have been going up versus the US and recouped some of the losses of the last few years. This also helped the stock markets in both 
Indonesia and Thailand which were are both about 3% higher versus the start of the year.  
 
February was a month full of company results. French steeltube maker Vallourec announced a large restructuring plan which also 
impacts Anhui Tianda Oil Pipe. Anhui will be delisted later this year. Vallourec will pay 1,66 HKD per share but shareholders will still 
receive a final dividend to be announced at the end of March. In the US Apple had good numbers but expects stagnating to declining 
sales in the current financial year. Apple is likely to launch its new iPhone 7 in September so in the meantime shareholders are likely to 
focus on the dividend. Also in New York the Californian Toymaker Mattel published solid results. Certain media also speculated about 
a potential merger between Hasbro and Mattel but we believe the chance this happens is rather small. 
 
In Belgium the chemical group Tessenderlo announced strong results. The share price reacted favorably and is now trading above 30 
EUR per share. Van de Velde, Melexis, Ageas, Solvay, Umicore, Bekaert and Barco all had a positive reaction after the announcement 
of their results. 
 
The Norwegian holdings Bonheur and Ganger Rolf finally announced a merger between the two groups. This transaction should reduce 
the complexity of the group and can lead to a smaller discount. Historically the most important asset of the holding was Fred Olsen 
Energy but following the 88% decline over the past five years it has been decimated in importance. The most important activities of the 
group are now the wind energy assets in the UK and Scandinavia. Also in Norway the holding company of Kjell Inge Rokke, Aker Asa, 
published strong results and announced a 10 NOK dividend, which gives a yield of 6%. 
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