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Dexia Risk Arbitrage
Class: Classic (EUR)

Investment strategy

Dexia Risk Arbitrage is an absolute performance and a low-volatility UCITS IV fund, which 
implements arbitrage strategies on securities of companies that experience specific “Special
Situations”. These are events liable to create discontinuity in the price of an asset (mergers, 
restructuring, etc.). The fund primarily invests in the European and North American markets. Its
target is to outperform the Eonia over an 18-month investment horizon while maintaining low 
volatility (<  5 %).

Risk and reward profile
Lower risk

Potentially lower return Potentially higher return

Higher risk

7654321

The risk level reflects the maximum between, on 
the one hand, the historic volatility of the funds
and, on the other, the volatility equivalent to that
geenrated by the risk limit adopted by the fund.
The volatility indicates the extent to which the
NAV can fluctuate upwards and downwards.

-The lowest category does not mean "risk-free".
-The historical data give no indication of a future risk profile.
-The indicated category may vary over time.

Investment horizon: 18 months

Performances in EUR (%)

EoniaFundCumulatives

1 month 0,01 -0,20-0,19

3 months 0,02 0,020,05 

6 months 0,08 0,190,27

YTD 0,23 -0,29-0,06

1 year -0,760,28-0,48

3 years 1,59 1,593,18

5 years 6,72 -3,463,26

Inception 0,6139,9040,51

Key Statistics

1 year 3 years Inception

---Volatility (%) 1,99 1,82 2,18

---Sharpe ratio* -0,38 0,29 0,18

---
Highest monthly 
performance (%) 0,83 0,89 1,57

---
Lowest monthly 
performance (%) -0,94 -1,04 -3,36

---
Max draw down 
(%) -2,35 -5,25-2,09

---
Recovery period 
(months) 21

*Performance vs. Eonia

Performance since 5 years in EUR (%) EoniaFund
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The past performances displayed on this page are not necessarily an indicator of future
performances and are not constant over time. Navs are provided by the accounting department 
and benchmarks by official data providers.

Monthly & yearly performances (%)
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Range of realised returns according 
to the investment period (%)
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Maximum 
performance

Median 
performance

Minimum 
performance

Max.MedianMin.Performances

3 months -5,61 0,85 3,25

6 months -5,53 1,56 4,77

9 months -5,06 2,23 6,01

12 months -6,18 3,11 7,43

18 months -5,65 4,54 10,03

24 months -3,61 6,16 11,78

36 months -1,45 8,76 14,22
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In cases where performance is expressed in a currency other than that of the investor’s country of residence, the returns mentioned may 
increase or decrease as a result of currency fluctuations.

The investor is invited to consult the fund prospectus which notably describes the risks of the fund. The prospectus, the Key Investor 
Information, the latest annual report, the semi-annual report and other information relating to the fund are available at: 
www.dexia-am.com.
Where you can also find a glossary.
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Characteristics

25.03.1999Inception date

FCP under French law - 
Diversifié (COB) - Cash 

enhancement
UCITS IV

Legal form

Outperform Eonia
Annual return                    

objective

Cap.Share type(s)

54,55Total net assets (M EUR)

-2 408,29NAV per share (EUR)

EURCurrency

Daily (D)NAV calculation

-ISIN Code C FR0000438707

-D

-DEXMNEQ FP EquityCTicker Bloomberg

-D

-60041209FRp.LPCTicker Reuters

-D

The comments on this fund are available on our 
website www.dexia-am.com.

The comments on this fund are available on our 
website www.dexia-am.com.

Manager's comment

Sector exposure* (%) Net investment rate
Gross investment rate
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*MSCI Sector

Risk analysis

-0,97%

6,59%

65,68%

31,06%

37

37,59%

61,71%

3,96%

-0,85%

7,77%

61,70%

27,40%

39

30,20%

57,84%

3,86%Relative value

Merger arbitrage (4)

% of 10 largest positions

Number of positions

Net investment rate (3)

Gross investment rate (2)

Net investment rate bèta adjusted (1)

Var (99% / 1 day)

30.11.201231.10.2012

(1) Net invest. rate exposure by bèta except merger arbitrage positions

(2) Sum of long and short exposure in absolute value

(3) Equivalent to equity exposure, 'long' and 'short'

(4) Take over, share exchange, redemption offer...

Principal strategies

Strategies Long /Short

Aegis Long

Dior Long

LVMH Short

Rallye Long

Casino Short

Telenet Long

Xstrata Long

Glencore Short

Specific risk analysis (%)

Breakdown    
of long       

positions

Breakdown    
of short       

positions

By size

Small cap <1Bn 9,78 6,88

1Bn<Mid cap<5Bn 57,27 2,45

Large cap >5Bn 32,95 90,67

Practical information

-
Order reception deadline

D before 12h

-
Settlement date for 
subscription

D+3

-
Settlement date for 
redemption

D+3

-Management fees (%) 0,80

-
Incentive                        
fees

20 % above Eonia

Breakdown by country (%)

0 4 8 12 16 20 24 28 32

Euro Zone

North America

United
Kingdom

Europe (Other)

29,57

16,31

11,04

0,36

 

Estimated Market SCR*

0,20%

10,35%

0,35%

0,32%

2,92%

11,24%Market SCR

Concentration

SCR Currency

SCR Other Equity**

SCR Global Equity**

SCR Spread

30.11.2012

*SCR : Solvency Capital Requirement

**The symmetrical adjustment following the equity shock has been 
recalculated, with the ‘Global’ part now representing 37.98% (39%
-1.02%) and the ‘Other’ shock 47.98% (49% -1.02%)
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This document is published purely for the purposes of information. It constitutes neither investment advice nor confirmation of any 
transaction unless expressly stated otherwise. The information contained in this document was obtained from a number of different 
sources. Dexia Asset Management exercises the greatest care when choosing its sources of information and passing on this information. 
Nevertheless, errors or omissions in those sources or processes cannot be excluded a priori. The contents of this document may be 
reproduced only with the prior written agreement of Dexia AM. The intellectual property rights of Dexia AM must be respected at all times.


