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Opal

Management Style

Risk Scale

NAV of Class C

Fund Facts

ISIN Code LU012037390 Entry Cost max. 3%

Launch Date Redemption fees 0,00% Fund

Currency EUR Management fees Benchmark*

TER 2010 (%) Performances fees

NAV calculation hebdomadaire Settlement dateDealing Day + 5 days

Total net assets Fund

Fund Manager Capitalat Work Foyer Group - Cédric Araud Benchmark*

*70% JPMorgan GBI EUR Hedged + 30% JPMorgan GBI EUR Unhedged

Low Medium High

27/10/2011 1.180,21

1 2 3 4 5

October 2011

Evolution of the Fund

Opal is a multi-management fund, structured in the form of a fund of funds,
from a selection of premium quality bond instruments or funds.
Aim: to achieve sound performance regularly and protect investors from
interest rate risk.

Performance in EUR Class C

1 month 3 months YTD 1 year 3 years 5 years Start

févr-02 0,36% -4,02% -5,45% -6,51% -8,13% 18,02%

0,95% -1,33% 0,37% 3,74% 3,50% 12,69% 27,08% 57,50%

3,26%

1,44 0,00% 3 years 
Annualized

   Perf.   VolatilityAlpha Beta Ratio Sharpe Ratio info.

13.488.356 € N/A N/A N/A N/A 3,79%

4,06% 4,30%

1,08%

Manager's Comment - September 2011

Financial markets continued to be troubled by the Greek crisis and the continuing worldwide economic slowdown. Nevertheless, satisfactory corporate earnings 
released in the middle of the period put the brakes on the return of risk aversion and financial market performances remained stable.
Meanwhile, as from mid-August – and on rumours of liquidity problems at certain European banks – there was a complete reversal in sentiment and the Greek
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Benchmark Opal

Asset Allocation Top 10 Holdings

Thames River Global Bond Euro Fund

Skandia Emerging Market Debt Fund

Harvest Investment Fund - Global Convertible

Degroof Bonds - Corporate EUR 2015

PF - Asian Local Currency Debt

Pioneer Funds - Strategic Income

Aberdeen Global - EMLC Bond Fund

Axiom Obligataire

Muzinich Funds - EnhancedYield Short-Term Fund

PIMCO GIS - Unconstrained Bond

Total Top 10

Currency Exposure Styles

5,98%

Meanwhile, as from mid August and on rumours of liquidity problems at certain European banks there was a complete reversal in sentiment and the Greek
deficit problem worsened. The absence of a firm, coordinated response plunged the financial world into a serious questioning of the global financial system
and, with this, the survival of the most fragile governments and banks. Thus it was a search for safety that governed professionals' investments and risk-
taking at that time was heavily penalised.
For this reason, our portfolio posted significant underperformance against the benchmark in the quarter. While the most negative contribution was from the
Axiom Obligataire fund, our disappointment was over the international bond funds, which were unable to profit from such a flight to safety. 

7,51%

7,47%

6,51%

6,47%

6,05%

5,97%

5,58%

5,51%

5,49%

62,56%

Capitalat Work Foyer Group S.A.

12  rue Léon Laval - L-3372 Leudelange (GD de Luxembourg)  -  Tel : +352 437 43 6000  -  info@capitalatwork com - www capitalatwork com
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Benchmark Opal

Inv Grade
86,66%

Non Inv 
Grade

13,34%

Bonds Gov 
Global

29,10%
Bonds Gov 

Europe
4,48%

Bonds Corp 
Europe
18,70%

Bonds 
Emerging
21,10%

Bonds High 
Yield

5,97%
Bonds 

Convertible
17,80%

Alternative
0,98%

Cash
1,88%

EUR
62,85%

USD
37,15%

This document is purely for informative purposes, and does not represent an offer or an invitation to invest. All subscriptions must be made on the basis of the SICAV issue prospectus in effect at the time of the subscription, and in conjunction with the latest
annual or semi-annual report if this is more recent than the annual report. Past performance cannot guarantee future performance in any way. Despite the fact that great care has gone into creating this document, errors or omissions cannot be ruled out.
CapitalatWork Foyer Group S.A. accepts no responsibility in terms of the full and accurate nature of the information contained in this document. CapitalatWork Foyer Group S.A. is an authorised Financial Sector Professional, subject to the supervision of the
Luxembourg Financial Sector Supervisory Commission (in French, Commission de Surveillance du Secteur Financier (CSSF)), 110 Route d'Arlon, L-2991 Luxembourg (www.cssf.lu). Performance figures do not take into account any commission or fees levied
when issues or redemptions take place. Patrimonium Sicav is only registered in Luxembourg. In Belgium, an investment of EUR 250,000 is required. For other countries, the restrictions set by local legislation apply.

12, rue Léon Laval - L-3372 Leudelange (GD de Luxembourg)  -  Tel.: +352 437 43 6000  -  info@capitalatwork.com - www.capitalatwork.com
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