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Fund aim

Greg Bennett
Deputy Fund Manager

By investing in a concentrated portfolio of
approximately 30-50 stocks, the fund aims to
generate income while preserving capital in the

long term.

Fund Overview

Launch date 16 December 2005
(EUR | Class)
Fund size £6m
No. of holdings 37
Portfolio yield" Fund 4.20%
Index 3.85%
Sedol codes
Class A Euro Acc - B-0S5-Q64
Euro Dist - B-0S5-Q75
Class| Euro Acc - B-0S5-Q08
Euro Dist - B-0S5-Q19
ISIN
Class A Euro Acc - [EO0B0S5Q648
Euro Dist - [EOOB0OS5Q754
Class| Euro Acc - IEOOBOS5Q085
Euro Dist - IEO0B0S5Q192
Bloomberg
Class A Euro Acc - BRAEDAA
Euro Dist - RESDIAD
Class| Euro Acc - BRAEDIA
Euro Dist - RESEDID
Valor
Class A Euro Acc - 2421283
Euro Dist - 2421279
Class| Euro Acc - 2388293
Euro Dist - 2421192
Initial charge 5.0%

Annual charge

A Class Shares - 1.50%
| Class Shares - 0.75%

Total Expense Ratio

A Class Shares - 1.94%

(as at 30/03/12) | Class Shares - 1.22%

Base Currency Euro

XD/Payment Dates 13.02/28.02 16.05/31.05
16.08/31.08 15.11/30.11

Dealing Time 11am (Dublin Time)

Index MSCI Pan Euro

Risk analysis’

Beta 0.97

Standard Deviation 16.77

Tracking Error 7.42

Jensen Alpha 141

Sharpe Ratio 0.20

Information Ratio 0.18

Allinformation as at 28/02/14 unless otherwise stated.

Source: Internal, 12 month forecast, as at 31/08/12.
2Source: Lipper, NAV to NAV, gross income reinvested

since launch to 28/02/14. Alpha refers to Jensen Alpha.

Tracking error is calculated ex post. Figures are based
on the Euro | Acc share class.

Fund commentary

February saw markets bounce strongly from the
unexpectedly weak January, with the MSCI Pan
Euro index rising to 4.63%,* hitting new highs for
the year. This was despite a number of events
which might, in less-robust markets, have prompted
large sell-offs. Notable at the start of the month
was the news that the German Constitutional
Court had referred the OMT (Outright Monetary
Transaction) scheme of the ECB to the European
Court of Justice, the highest EU authority.
Meanwhile, the Ukraine crisis developed at the
month-end, but has had little lasting impact so
far. Indeed, European equities largely led Global
equities over the month.

Markets were led higher in Europe by sectors such
as Oil & Gas and Health Care, while Industrials,
Telcos and Bank sectors lagged somewhat?.
Amongst the winners were Swedish food retailer
Axfood which rose 16% over the month on good
results, Irish construction group CRH, and UK
financial Brewin Dolphin®. Amongst the relative
laggards was retailer Inditex, as currency volatility
continued, and aerospace name BAE Systems,
whose results disappointed®. Overall, the Fund

returned 5.07%, against an index return of 4.63%,
and was accordingly 29th percentile®.

With the majority of earnings reports now in,
earnings season in Europe is probably best
characterised as lack-lustre. Such beats as there
have been are located in Financials, Retail and Real
Estate®. Amongst the laggards are Transport and
Household Goods and Durables®. Perhaps more
significantly, currency moves are proving a big
driver of earnings misses; UBS indeed calculate
the largest such headwind for a decade®. The lack
of inflation currently in Europe probably also has
some impact®. Earnings are nonetheless lagging the
leading indicators quite significantly, and markets
are clearly expecting a diminishing currency effect
and stronger economy to power greater upgrades
for Europe over the rest of the year.

L source: Lipper 28/02/2014, A Accumulation share class performance, in sterling with net income reinvested
2Citi Research, 28/02/2014, * Argonaut Capital, 28/02/2014, *Bloomberg, 28/02/2014 in local currencies, >UBS, 04/03/2014
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Cumulative
1 Month | 3 Month 1 Year
Fund 5.07 472 40.97 4097  55.12

Sector Median 4.55 8773 18.12 18.12 22.65

MSCI Pan Euro 4.63 BiSilk 18.16 18.16 29.08

Quartile Rank 2 2 1 1 1

@ MSCI Pan Euro TR USD

Calendar

3Year | 5Year m 2013 2012 2011 2010

14024  57.60 39.28 19.85 -7.43 8.26
10489 2373 1890 1725 -1141 10.75
12417 4031 19.68 17.50 -6.40 10.13

1 1 1 2 1 8

Source: Lipper 28/02/14, Eur | Accumulation share class performance, in euro’s with net income reinvested and no initial charges.
Past Performance is not a guide to future performance. The value of units and any income from them may fall as well as rise and

is not guaranteed.
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UBS 45
Swedbank 43
Lloyds Banking Group 4.2
Bayer 3.6
Vinci 3.6
United Kingdom 24.2
Switzerland 16.8
Germany 131
France 11.8
Sweden 9.8
Italy 6.8
Norway 4.4
Spain 36
Ireland 3.2
Finland 3.0
Greece 0.8
Portugal 0.1
Cash 23
Mega Cap >€20bn 62.2
Large Cap €5bn - €20bn 19.5
Mid Cap €2bn - €5bn 12.3
Small Cap < €2bn 3.7
Cash 24

Active positions - top over/underweights Fund vs Index

Sector Financials I 14.7%
Consumer Discretionary e 3.0%
Utilities B 1.2%
Information Technology B 0.9%
Industrials | 0.2%
-0.7% . Materials
-1.7% [ Healthcare
-4.5% [N Energy
-5.4% I Telecommunication Services
-10.0% NN consumer Staples

-15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0%

Country sweden I 5.5%

Italy P 3.6%
Norway_ 3.3%
Ireland I 2.5%
Finland [ 2.1%
-2.0% [ penmark
-2.6% I Germany
-3.2% [N united Kingdom
-3.2% [N rrance
7.2% NN Netherlands

-10.0% -8.0% -6.0% -4.0% -2.0% 0.0% 2.0% 4.0% 6.0% 8.0% 10.0%

Source: Argonaut Capital Partners, all figures at 28/02/14, these figures are subject to rounding.

Dealing Contact:

Call: +44 (0)20 3003 3153
Email: igniseurope@ignisasset.com

Visit: www.ignisasset.com/international

Telephone calls may be monitored and/or recorded
for the purpose of security, internal training, accurate
account operation, internal customer monitoring and
to improve quality of service.

You should be aware that features of the Ignis International Argonaut Pan European Dividend Income Fund means that the investment risk may be higher than
other investment funds due to its concentrated portfolio of 30-50 stocks. The value of your investment and the income from it can go down as well as up, it may
be affected by exchange rate variations. The use of independent ratings is not a recommendation to buy and is not a guide to future returns. Please refer to the
Key Investor Information Document (KIID) for further details.

This communication has promotional purposes and is intended as a summary. It does not constitute an invitation, offer, solicitation or recommendation to
purchase or sell shares in the Fund. It is only suitable for public distribution in those countries in which the Fund has been registered. In all other jurisdictions
itis only intended for distribution to Investment Professionals. Distribution of this document and the offering of shares in certain jurisdictions may be restricted
by law and accordingly persons into whose possession this document comes are required to inform themselves about and to observe such restrictions. The views
expressed do not constitute investment advice. This factsheet does not form any part of any contract for the sale or purchase of any investment.

Subscriptions in the Fund are only valid if made on the basis of the current Prospectus, the Supplement to the Prospectus, the most recent financial reports
and the Key Investor Information Document (KIID) which are available on our website www.ignisasset.com/international. UK based investors should read
the KIID in conjunction with the Supplementary Information Document (SID) before investing with us. Ignis Asset Management are responsible for the
distribution of the Ignis International Argonaut Pan European funds.

Tax assumptions and reliefs depend upon an investor’s particular circumstances and may change if those circumstances or the law change. Potential investors
must consult their financial & tax advisers before purchasing or selling shares in the Fund.

Ignis International Funds are currently registered for sale in the following countries, Austria, Belgium, France, Finland, Germany, Italy, Luxembourg,
Netherlands, Norway, Spain, Sweden, Switzerland and the UK. Copies of all relevant scheme documentation can be obtained free of charge from the locally
appointed paying agents. Austrian Paying Agent: Bank of Austria, Creditanstalt, 9991/AMG, PO Box 35, A-1011 Vienna; Belgium Paying Agent: Fastnet
Belgium SA, B-1000 Brussels, Avenue de Port 86C, b320; French Paying Agent: Société Générale SA, 29 Boulevard Haussmann, F-75009 Paris; German
Information Agent: Société Générale SA, Frankfurt Branch, Mainzer Landstr. 36, D-60325 Frankfurt; Italian Paying Agent: ALLFUNDS BANK, S.A. 7 Via Santa
Margherita 1-20121, Milan; Luxembourg Paying Agent: Société Générale, 11 Avenue Emile Reuter, L-2420 Luxembourg; Netherlands Paying Agent: ING
Bank NV, Van Heenvlietlaan 220, Location Code BV.06.01, NL-1083 CN Amsterdam; Spanish Paying Agent: RBC Dexia Investor Services Espafia SA, Fernando
el Santo 20, ES-Madrid; Fund documentation is also available from Spanish distributors of the Fund, details of which are available on the website of the
Spanish Securities Markets Authority (Comision Nacional de Mercado de valores, 967) (“CNMV”) www.cnmv.es; Swedish Paying Agent: SEB Merchant
Banking, Securities Services, Global Funds, RA6, Rissnelden 110, SE-106 40 Stockholm, Sweden; Swiss Representative: First Independent Fund Services Ltd.,
Klausstrasse 33, CH-8008 Zurich. Paying Agent in Switzerland is NPB Neue Privat Bank AG, Limmatquai 1, P.O. Box, CH-8022 Zurich.

The Fund is a sub-fund of Ignis International Funds plc an open-ended investment company with variable capital incorporated in Ireland with registered
number 410033 Registered Office: 1 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland. Authorised and regulated by the Central Bank of Ireland. It
is established in Ireland with the purpose of providing a range of UCITS compliant investment funds for distribution to investors across Europe. This Factsheet
has been issued by Argonaut Capital Partners on behalf of Ignis International Funds plc. Registered in Scotland Number S0300614. Registered Office: 24
Great King Street, Edinburgh, EH3 6QN. Authorised and regulated in the United Kingdom by the Financial Conduct Authority.

www.argonautcapital.co.uk



