
OBJECTIVE AND INVESTMENT STRATEGY

MANAGEMENT REPORT

RELATIVE PERFORMANCE OF FUND AND INDICES (Performance is expressed net of management and depository fees)

2021 1 MONTH 3 MONTHS 12 MONTHS 3 YEARS 5 YEARS 7 YEARS 9 YEARS
-3.33% -3.33% 15.07% 5.04% 8.95% 27.58% 51.51% 105.47%
-0.80% -0.80% 15.62% -3.62% 0.10% 15.65% 22.74% 55.60%

PERFORMANCE 2020 2019 2018 2017 2016 2014 2013 2012 2011 2010
COLUMBUS 7.04% 27.61% -15.69% 17,01% -9,22% 11,26% 23,87% 13,04% -8,22% -2,13%
STOXX 600 -4.04% 23.16% -13.24% 7,68% -1,20% 4,35% 17,37% 14,37% -12,20% 3,90%

COUNTRY DISTRIBUTION TOP 10 HOLDINGS
FRANCE 26,31% CONSUMER DISCRETIONARY 18,76% EURO 67,79% NEOEN 8,88%
UNITED KINGDOM 18,50% INDUSTRIAL 16,47% GBP 18,50% EDENRED 7,62%
ITALY 13,55% TECHNOLOGY 15,04% CHF 7,42% INTERPUMP GROUP SPA 6,60%
GERMANY 12,17% RENEWABLE 11,20% DKK 4,60% AGEAS 5,39%
SPAIN 8,91% INFRAESTRUCTURE 8,60% NOK 1,69% AVAST PLC 5,28%
SWITZERLAND 7,42% SOFTWARE 7,33% ROYAL UNIBREW 4,60%
BELGIUM 6,85% INSURANCE 7,27% AMPLIFON SPA 3,95%
DENMARK 4,60% E-COMMERCE 5,89% S&T AG 3,92%
NORWAY 1,69% HEALTH 3,95% AUTO TRADER GROUP PLC 3,82%

BANKS 2,15% BODYCOTE PLC 3,80%
CHEMISTRY 1,69%
DATA ANALTICS 1,65%

PARETURN GVC GAESCO COLUMBUS EUROPEAN MIDCAP EQUITY FUND (LUXEMBOURG UCITS)

GENERAL INFORMATION SHARE INFORMATION
COUNTRY LUXEMBOURG SHARE CLASS CLASE R-B CLASS I2-B
COMPANY PARETURN GVC GAESCO COLUMBUS EUROPEAN MID-CAP EQUITY ISIN LU1569896738 LU1569897116

INVESTMENT MANAGER GVC GAESCO GESTIÓN SGIIC MANAGEMENT FEE 1,35% 0,75%

CUSTODIAN BNP SECURITY SERVICES LUXEMBOURG PERFORMANCE FEE 9% ABOVE BENCHMARK, 3Y HWM 9% ABOVE BENCHMARK, 3Y HWM

AUDITOR DELOITTE MINIMUM INVESTMENT ONE SHARE ONE SHARE

TRANSFER AGENT / FUND ADMINISTRATOR BNP SECURITIES LUXEMBOURG NET ASSET VALUE (EUR) 168.02 €

MDO MANAGEMENT SERVICES FUND BLOOMBERG PAMCBI1 PAMCBI2

INVERSIÓN COLUMBUS 75 SICAV (SICAV SPAIN) 

GENERAL INFORMATION SHARE INFORMATION
COUNTRY SPAIN ISIN ES0124519036

CATEGORY EUROPEAN EQUITIES MANAGEMENT & ADVISORY FEE 1,35%

INVESTMENT MANAGER GVC GAESCO GESTIÓN SGIIC PERFORMANCE FEE 9% ABOVE BENCHMARK, 3Y HWM

CUSTODIAN BNP PARIBAS SUBSCRIPTION / REDEMPTION FEES NIL

AUDITOR DELOITTE SL REGISTRATION NUMBER CNMV 1343

LAUNCH DATE 30/6/08 NET ASSET VALUE CALCULATION (EUR) DAILY

BASE CURRENCY EUR CUT OFF TIME 1300 HRS
Pedro Yagüez NET ASSET VALUE (EUR) 19.55€
pedro.yaguez@columbusinvestmentpartners.com DAILY LIQUIDITY LIQUIDATION ON T+3 BASIS

BLOOMBERG SO712 SM

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 guarntee 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 Europea Mid Cap Equity Fund (the “Fund”) is a qualifying as an undertaking for collective investment in transferable securities (“UCITS”) under Directive 85/611/EEC (as amended). This document is issued by Columbus Investment Partners Ltd who are an appointed 
representative of Alternatives St James LLP who are authorised and regulated by the Financial Conduct Authority. 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 of 
Columbus Investment Partners Ltd. 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. 2021. All rights reserved. 
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During January, the Columbus Fund saw a decline of -3.33%, which lagged the -0.8% decrease in the STOXX 600. This fall was driven by some profit taking over the month in stocks that have performed well over the last year. Over the past six months
the Fund has risen by +16.08%, and by +63.06% since the market’s low on March 18th. For the full year 2020 Columbus achieved a positive return of +7.04% which compares favourably to the official benchmark for the fund, the STOXX 600 which
achieved a loss of -4.04% for the year. Since inception in June 2008, Columbus’ return has been 127.06%, comfortably exceeding the broad European equity index. It remains notable that the higher returns do not come with higher risk as the volatility of
the portfolio over the last twelve months stands at 26.5% vs. 30.0% for the STOXX600.

As the roll-out of the Covid vaccines began in earnest across much of Europe, equity investors started to focus on the light at the end of the tunnel, and the prospect of a return to economic growth later in the year. This led to a rotation within markets away from some of
the higher quality, more stable growth companies towards the more cyclical businesses which had underperformed over much of the last few years. This rotation was supported by rising commodity prices, and subsequent concerns about a possible return of inflation.
While more recent news of vaccine delays and persistently high Covid statistics has tempered this early enthusiasm somewhat, investors continue to look through to the summer with optimism.

The Columbus portfolio was partially impacted by this shift in style preference as we entered the new year, with two of our very long term winners, Interpump (Italian specialist engineering) and Royal Unibrew (Danish brewery) experiencing some profit taking as investors
shifted into more cyclical holdings. However, the most significant negative impact came from Neoen, the French listed renewables energy producer which had been a star performer on the fund in 2020, having risen as much as 139% from the market low point in March.
We remain positive on these companies and see them as quality long term winners. The biggest contributions over the month came from our two Austrian listed holdings, S&T (technology consultancy), which reiterated their guidance for 2021 of at least € 1400 m sales
and EBITDA € 140 m, and AMS AG (semiconductors). Both staged solid recoveries after short-term weakness in late 2020.

Since June 14, 2018 both domestic and foreign investors have been able to access the Columbus strategy via the master-feeder structure between the Columbus 75 Sicav in Spain (feeder) and the Luxembourg registered Pareturn GVC Gaesco Columbus European
Midcap Equity Fund (master). The Luxembourg vehicle offers both institutional and retail share classes.

We thank you for your trust and wish the best to you and your families during these uncertain times.

The fund aims to achieve capital growth through investment in European mid and small-cap companies over the long term. 

PARETURN GVC GAESCO COLUMBUS EUROPEAN MID-CAP EQUITY FUND (MASTER)
INVERSIÓN COLUMBUS 75 SICAV (FEEDER)

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.
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