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MANAGEMENT REPORT

In September 2024, Columbus Class I2 fund recorded a slight decline of 0.2%. This month has been challenging for global markets, and Columbus has maintained 
a performance in line with its benchmark index, the Stoxx 600, which retreated 0.4%. Since its inception in June 2008, the fund has achieved a return of 146%, 
outperforming the major European equity indices.
Market conditions: September was marked by key events: the US Federal Reserve's rate cut and the strong rebound in the Chinese market, which responded 
positively to public stimulus after a previous decline. In addition, good inflation data and the reduction of long-term rates to annual lows helped to stabilize the 
markets, although the deterioration of the situation in the Middle East generated uncertainty. Globally, the main stock market indexes showed moderate gains 
(Stoxx50: +1%, S&P 500: +2%, Nasdaq: +3%).
Opportunities in Sight: At Columbus, we identify interesting opportunities, despite a challenging macro environment. The interest rate cycle is acting as a support, 
and valuations in Europe are particularly attractive. Although volatility persists, we continue to find great value in European companies with global growth potential.
Performance of Relevant Positions: In September, the positive performances of Siemens Energy (+26.9%), Mobico (+7.8%), Interpump (+5.4%) and Trainline 
(+9.8%) stood out. In contrast, YouGov experienced a drop of 10.9%, affected by a competitor's profit warning.
New Investments: We have added two new strategic positions in Cellnex and Acciona Energía. Both companies have solid assets, improved cash generation and 
attractive valuations that ensure a positive evolution in the coming years.

INFORMATION

This report is provided for informational purposes only. All the information included in this report has been compiled from sources that we consider reliable, however, there is no guarantee of 
integrity, veracity and accuracy. All opinions and estimates contained in this report constitute our opinion on the date of the report and may be modified without prior notice. No responsibility will 
be accepted for direct or indirect losses that are due to the use of this report or its content. This report may not be reproduced, distributed or published by any recipient thereof for any purpose. 
Disclaimer for the Pareturn GVC Gaesco Columbus European Equity Fund (the “Fund”) is a qualifying as an undertaking for collective investment in transferable securities (“UCITS”) under Directive 
85/611/EEC (as amended). Past and is for private circulation only. The information contained in this document is strictly confidential and does not constitute an offer to sell or the solicitation of any 
offer to buy any securities and or derivatives and may not be reproduced, distributed or published by any recipient for any purpose without the prior written consent. The value of investments and 
any income generated may go down as well as up and is not guaranteed. You may not get back the amount originally invested. Past performance is not necessarily a guide to future 
performance. Changes in exchange rates may have an adverse effect on the value, price or income of investments. There are also additional risks associated with investments in emerging or 
developing markets. The information and opinions contained in this document are for background purposes only, and do not purport to be full or complete. 2024. All rights reserved.
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Disclaimer

OBJECTIVE AND INVESTMENT STRATEGY
The fund aims to achieve capital growth through investment in European mid cap companies over the long term.

RELATIVE PERFORMANCE OF FUND VS. INDICES (GVC COLUMBUS EUROPEAN EQUITY CLASE I2-B). Performance is expressed net of management and depository fees)

RETURNS 2024 1 MONTH 3 MONTHS 6 MONTHS 12 MONTHS 3 YEARS 5 YEARS 7 YEARS 10 YEARS 12 YEARS 2008*

GVC COLUMBUS 1.27% -0.17% 2.28% 1.71% 8.97% -11.59% 22.05% 17.06% 57.39% 116.77% 146.34%
STOXX 600 9.16% -0.41% 2.24% 1.99% 16.14% 14.97% 33.00% 34.71% 52.41% 94.76% 84.77%

MSCI MID CAPS 7.97% 1.03% 4.36% 3.40% 16.35% 0.42% 25.31% 26.18% 61.09% 108.34% 101.10%

RETURNS 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008*

GVC COLUMBUS 9.02% -23.19% 21.41% 7.04% 27.61% -15.69% 17.01% -9.22% 18,21% 11.26% 23.87% 13.04% -8.22% -2.13% 22.25% -2.01%
STOXX 600 12.74% -12.90% 22.25% -4.04% 23.16% -13.24% 7.68% -1.20% 6,79% 4.35% 17.37% 14.37% -12.20% 3.90% 23.40% -40.90%

MSCI MID CAPS 11.40% -21.13% 19.49% 2.40% 26.89% -15.17% 10.52% -1.64% 12.69% 6.38% 21.00% 18.70% -15.60% 16.80% 36.40% -37.70%

SHARE CLASSES

COUNTRY LUXEMBOURG

COMPANY PARETURN GVC GAESCO COLUMBUS EUROPEAN EQUITY 

INVESTMENT MANAGER GVC GAESCO GESTIÓN SGIIC 

CUSTODIAN BNP SECURITY SERVICES LUXEMBOURG

AUDITOR DELOITTE 

TRANSFER AGENT BNP SECURITIES LUXEMBOURG
INVESTMENT MANAGEMENT COMPANY WAYSTONE MANAGEMENT COMPANY –LUX- SA

PARETURN GVC GAESCO COLUMBUS EUROPEAN EQUITY FUND (LUXEMBOURG UCITS)

INFORMATION SHARE CLASSES

COUNTRY SPAIN-UCITS

CATEGORY EUROPEAN EQUITIES

INVESTMENT MANAGER GVC GAESCO GESTIÓN SGIIC 

CUSTODIAN BNP PARIBAS

AUDITOR DELOITTE 

BASE CURRENCY EUR

GVC GAESCO COLUMBUS EUROPEAN EQUITIES FI

*Since 30 junio 2008. The performance is net of management and depositary fees. Performance record from initiation at 30/06/08 to 15/06/20 corresponds to Inversion Columbus 75 Sicav 
followed by Pareturn Columbus class I2-B after the establishment of the master-feeder structure. Both portfolio’s were substantially the same. Past performance is not necessarily indicative of 
future results. Indices shown are Price only. 

UNITED KINGDOM 24,1%

SPAIN 16,3%

GERMANY 15,6%

ITALY 11,8%

FRANCE 9,5%

BELGIUM 8,1%

SWITERLAND 4,0%

IRELAND 3,2%

NORWAY 1,7%

COUNTRY BREAKDOWN SECTOR BREAKDOWN

FINANCIALS 16,6%

INDUSTRIALS 23,5%

SERVICES 14,4%

CONSUMPTION 11,2%

MATERIALS 8,2%

TECHNOLOGY 7,3%

INFRAESTRUCTURE 10,0%

PHARMA 3,5%

DEFENCE 1,3%

FRESENIUS 4,9%

PRYSMIAN 4,3%

ELEMENTIS 4,2%

AGEAS 4,2%
AUTO TRADER GROUP PLC 4,1%
INTERPUMP 3,6%

BODYCOTE 3,5%

UNICAJA 3,5%

REPLY 3,5%

MAPFRE 3,5%

TOP 10 HOLDINGS

EURO 69%

UK POUND 25%

CHF 4%

NOK 2%

CURRENCY BREAKDOWN

SHARE CLASS CLASE R CLASE I2-B CLASE IGC (£)
ISIN LU1569896738 LU1569897116 LU2376529082
MANAGEMENT FEE 1,35% 0,75% 0,80%
PERFORMANCE FEE 9% ABOVE BENCHMARK, 5Y HWM 9% ABOVE BENCHMARK, 5Y HWM No
MINIMUM INVESTMENT Eur300000 1 SHARE 1 SHARE
NET ASSET CLASS 166,94 EUR 171,28 EUR 151,11 £
BLOOMBERG CODE PAMCBI1 PAMCBI2

SHARE CLASS CLASE A (RETAIL) CLASE I (INSTITUTIONAL) CLASE P (MIN. 300.000€)
ISIN ES0143559005 ES143559013 ES0143559021
MANAGEMENT FEE 2,25% TOTAL FEES 0,75% TOTAL FEES 1,35% TOTAL FEES
PERFORMANCE FEE 9% OVER THE BENCHMARK, 5Y HWM 9% OVER THE BENCHMARK, 5Y HWM 9% OVER THE BENCHMARK, 5Y HWM 
MINIMUM INVESTMENT 1 SHARE 1 SHARE 300.000 EUR
NET ASSET CLASS 10,45 EUR 10,62 EUR 10,55 EUR
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