
Net Asset Value of the part IC (EUR): Level : 1 2 3 4 5 6 7

Net Assets of the part IC (EUR M):

Total Net Asset (EUR M):

Number of holdings:

Number of stocks:

Equity exposure:
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Europerformance classification:

Management Company: OFI LUX

Fund manager(s): Olivier BADUEL -Frédéric MESCHINI

Legal form: SICAV (UCITS IV)

Distribution policy: Capitalisation Source: Europerformance

Currency: EUR

Inception date: 08/04/2015

Recommended investment horizon: Over 5 years

Valuation: Daily

Subscription Cut-off: D at 0.h

Redemption Cut-off: D at 0.h

Settlement: D+2

Ongoing charge:

Custodian:

Administrative agent:

*Performance from 08/04/2017 to 30/04/2017
Source: Europerformance

(1) Benchmark: Euro Stoxx Net Return

This document is intended only for professional clients within the meaning of Article D. 533-11 of the French Monetary and Financial Code; independent asset management advisers; financial investment advisers within the meaning of Article L. 541-1 et seq of the Monetary and Financial Code. It should not be forwarded to non-professional clients who do not possess

the necessary experience, knowledge and skills to take their own investment decisions and correctly assess the potential risks involved. The information contained in this document cannot under any circumstances be regarded as having contractual value. Only the investment fund’s full prospectus and its most recent financial statements can be regarded as

authoritative.Before envisaging subscription for any shares or securities in the fund, we recommend reading the most recent prospectus attentively and consulting the last financial report published by the investment fund, available on request from OFI Asset Management, 22 rue Vernier, 75017 Paris, or entities which market the investment fund. No commercial

exploitation, not even any partial exploitation, of the data presented therein may be effected without the prior consent of OFI Asset Management or one of its subsidiaries. Neither OFI Asset Management nor its subsidiaries can accept any liability concerning the use made of the information contained in this document or any consequences stemming from such use.

Any reproduction or unauthorized use of this information will render the user liable and will be susceptible of leading to legal proceedings. Past performance is not a reliable indicator of future performance. The figures quoted are for past years. In consequence the management company cannot be held liable for any investment or divestment decision made on the basis

of the information contained in this document. The fiscal treatment of investments involving shares or securities in the investment fund will depend on the individual situation of each client and will be susceptible of changing. OFI Asset Management S.A., 22 rue Vernier, 75017 Paris, a limited company with a capital of €7,440,000, listed in the Paris Trade and Companies

Register under the no. 384 940 342, a portfolio management company approved by the AMF (the French Financial Markets Authority) under the number GP 92-12.
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OFI FUND Euro Large Cap is invested in eurozone equities using an actively managed fundamental approach. The fund aims to outperform the Euro Stoxx NDR over a five-year investment horizon. The investment philosophy developed by the management team is

based on in-depth analysis of companies’ fundamentals to deduce their medium-to-long-term fair value. The latter is defined according to two criteria: sustainable growth and potential to create value. Without any explicit bias in terms of investment style or sector, the

management team selects stocks from across all market segments and aims to detect the best opportunities over a horizon of 18-24 months, thus limiting portfolio turnover. Concentrated in 40-70 stocks, the portfolio is constructed on the basis of interactive decision-

making, with each investment case debated by the Large Cap Equities team, made up of five senior managers.
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Markets continue to fall  
 
Eurozone stock markets, as measured by the Euro Stoxx index with net dividends 
reinvested, fell further, down just over 2% in the month.  
 
Protectionist threats originating in the US weighed on markets. In Europe, leading indicators 
fell, though remaining at high levels in absolute terms. On the central bank front, new Fed 
Chair Jerome Powell followed his predecessor’s lead, while in Europe, the ECB continued to 
give out accommodative messages. In this environment, yields fell, with German 10-year 
yields returning to around 0.5%.  
 
At sector level, financials (banking and insurance) fell furthest, hit by falling yields, followed 
by materials (protectionist threats) and services (leisure, media). Conversely, utilities 
benefited from the lower yield environment, while consumer sectors and energy held their 
ground nicely.  
 
The OFI Fund Euro Large Cap fund was adversely affected by the decline in financials 
(BNP Paribas, AXA and KBC), some cyclical stocks (Arcelor and GEA Group) and 
Carrefour. The main positive contributions came from the automotive sector, mainly from 
Renault, which benefited from rumours of a tie-up with its 43%-owned subsidiary Nissan.  
 
Our main trades were as follows: purchases to build up a holding of SPIE, whose price fell 
sharply after management downgraded the company’s margin guidance (due to 
consolidation of less profitable companies and downward pressure in the UK energy sector 
and the French service sector), and participation in the IPO of Siemens’s healthcare 
subsidiary, Siemens Healthineers. Furthermore, we continued to buy more Publicis, even 
though the company is struggling to convince the market that it is in fighting shape to deal 
with changes in the advertising market; conversely, we continued to sell UniCredit (still one 
of the portfolio’s high-conviction investments) and Gemalto, whose price is approaching that 
of the takeover bid by Thales.  
 
No change in the outlook. There will be some short-term volatility, notably on the release of 
quarterly results, which will be hit by very severe adverse forex effects (due to the strength 
of the euro). Beyond that, we think the current protectionist threats will result in a trade war. 
Equity valuations still look reasonable, returns attractive and global growth robust, though 
good news has most likely passed its peak. 
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Statistical Indicators (compared to the benchmark (1)  on a 1 year rolling basis)
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