
MONTHLY RETURNS* (GBP SHARE CLASS (0.55%) - ISIN LU2091191705 / BBG BBG00RQ1JN71

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov  Dec

YTD

Devon
MSCI Europe 

NR

2020 -9.9 +6.5 +7.2 -3.5 -2.6 +1.5 +1.4 -5.0 +9.9 +2.7 -2.1 +2.2

2021 -0.8 -2.9 +2.0 +4.7 -0.9 +4.1 +5.1 +3.9 -3.9 +3.0 -1.4 +1.5 +14.7 +18.2

2022 -11.0 -2.0 +7.4 -1.3 +0.5 -8.8 +10.0 -3.8 -9.3 -18.6 -13.1

30 SEPTEMBER 2022

Devon Equity Management (“Devon”) is a concentrated, long-only, equity 
management firm. Devon was founded in 2019, as a continuation of Alexander 
Darwall’s European equity strategy (established 1996). Devon manages ca. €1.6 
billion in assets.
Devon Equity European Opportunities Fund (the “Fund”) will buy securites of 
European companies (including the UK) in sectors or geographical areas which 
they consider to offer good prospects for capital growth. Devon’s research team 
look to identify companies with certain characteristics, for example, competitive 
advantages in areas such as: Intellectual Property, technology, branding or industry 
positioning.
The fund will only invest in companies domiciled in the UK and mainland Europe. 
However, on a revenue look through basis the portfolio will tend to look more like the 
breakown of global GDP
The fund is likely to hold 20-35 stocks and given its concentrated nature it will likely 
always have a high active share.

*Source: Bloomberg and Devon. All data is as at 30/09/2022 unless specifically stated otherwise.
**Source: FactSet

KEY FACTS

Fund Structure  UCITS SICAV 

Inception 04/02/2020

Liquidity Daily

Domicile Luxembourg

Fund Size €25m

Number of Holdings 25

Base Currency

Active Share**

EUR

94.1%

Depositary J.P. Morgan

Administrator J.P. Morgan

Local Manager Fundrock Management Company

TOP 10 HOLDINGS  30/09/2022

(as a percentage of net assets)

Novo Nordisk A/S Class B 9.8%

Experian PLC 8.9%

RELX  PLC 7.9%

BioMerieux SA 6.9%

Genus PLC 6.0%

Deutsche Boerse AG 5.0%

Edenred SA 4.4%

Merck KGAA 4.7%

Bayer AG-REG 4.1%

Soitec 3.8%

TOTAL 61.9%

SECTOR WEIGHTINGS  30/09/2022

Devon Equity 

Funds - 

European 

Opportunities
www.devonem.com
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Holdings are for information purposes only and are 
subject to change.  Holdings are not a recommendation 
to buy, sell or hold any security.

The performance data quoted represents past performance and is no guarantee of future results. Current performance may be higher or lower than the performance data quoted. The 
Fund’s returns are published net of fees and do not take account of any commissions and costs incurred on the issue and redemption of units. Returns for other share classes will differ 
from those shown above.  The return and principal value of an investment will fluctuate, so that an investor’s shares, when redeemed, may be worth more or less than their original cost. 

Health Care; 34 4

Information 
Technology; 25 8

Industrials; 17 6

Financials; 73

Consumer 
Discretionary; 1 5

Cash; 0.2

.

Energy; 7 1



 Share Class Acc/Inc Currency 
Hedged? ISIN Sedol Bloomberg AMC Cap on 

Charges Trail Min. Inv. 

 I EUR Acc No LU2091184320 BKP8HH4 - 0.55% 0.85% - EUR 100,000

 R EUR Acc No LU2445619930 - - 1.4% 1.6% - EUR 1,000

 D EUR Acc No LU2445620433 - - 0.7% 1.0% - EUR 1,000

 I USD Acc No LU2091187935 BKP8HJ6 - 0.55% 0.85% - USD 100,000

 R USD Acc No LU2445619856 - - 1.4% 1.6% - USD 1,000

 D USD Acc No LU2445620359 - - 0.7% 1.6% - USD 1,000

 I GBP Acc No LU2091191705 BKP8HK7 DEREOIG  0.55% 0.85% - GBP 100,000

 R GBP Acc No LU2445619773 - - 1.40% 1.6% - GBP 1,000

 D GBP Acc No LU2445620276 - - 0.7% 1.0% - GBP 1,000

Dealing Terms Dealing Deadline: Daily (Mon-Fri) 13:00 Luxembourg Time

Trade date (T) = NAV date. Dealing date = T. Settlement = T+3

Enquiries: ta.is.dealing@jpmorgan.com or Telephone: +352 46 26 85 633 Fax Number: +352 46 26 85 633

Registered for retail distribution in Luxembourg, registration pending in UK, Spain, Italy, France & Germany 

Small Cap: below €1bn; Mid Cap: €1-5bn; Large Cap: €5bn+

FUND IDENTIFIERS

Investment approach

The Investment Manager adopts a stock picking approach in the belief that a thorough analysis and understanding of a company is the best way to identify long-
term superior growth prospects. This understanding begins with identifying those companies where the ownership structure and incumbent management are 
conducive to the realisation of the aim of achieving superior long-term earnings growth.
The Investment Manager will seek to identify companies which enjoy certain key business characteristics including some or all of the following:
• a strong management record and team, and the confidence that the Investment Manager has in that management’s ability to explain and account for its actions;
• proprietary technology and other factors which indicate a sustainable competitive advantage;
• a reasonable expectation that demand for their products or services will enjoy long-term growth; and
• an understanding that structural changes are likely to benefit rather than negatively impact that company’s prospects.
In analysing potential investments, the Investment Manager will employ differing valuation techniques depending on their relevance to the business characteristics 
of a particular company. However, the underlying feature will be the sustainability and growth of free cashflow in the long-term.
Portfolio risk is mitigated by investment in a diversified spread of investments. The Investment Ma nager is not constrained by benchmark weightings, sector, 
geographical location within Europe or market capitalisation or size of investee companies.
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COUNTRY ALLOCATION 30/09/2022MARKET CAP BREAKDOWN 30/09/2022

Large Cap; 70 1%

Mid Cap;  29 3%

Small Cap;0 5% ; 0.2%

United Kingdom; 2749

France; 23 23Germany;18 01

Denmark; 9.82

Netherlands; 8.69

S ;

;

; 
Finland; 3.51



Important Information 

You are recommended to seek financial advice or otherwise satisfy yourself that the risks associated with your chosen investment are acceptable before investing. 
Investors should carefully read the Prospectus and the Key Investor Information Document (KID) before making an investment decision.
The investments in the Fund’s portfolio are subject to stock market fluctuations and other risks inherent in all investments. There can be no assurance that the 
value of your investment will increase. The Fund invests in a small number of holdings and as such carries more risk than funds which invest across a larger number 
of holdings. Past performance is no guide to the future. Changes in exchange rates between currencies may also cause the value of the investment to increase or 
diminish. Current tax levels and reliefs will depend on your individual circumstances.

The Fund is a sub-fund of an open-ended investment company, Devon Equity Funds SICAV (the “Company”), which is organised as a “société anonyme” under the 
laws of the Grand Duchy of Luxembourg. The Fund is authorised in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier (“CSSF”). 
The Management Company is authorised in Luxembourg and regulated by the CSSF.
This information is only directed at persons residing in jurisdictions where the Company and its shares are authorised for distribution or where no such 
authorisation is required. The Fund may be subject to various other risk factors, please refer to the Prospectus for further information. Prospective purchasers of 
shares of the Sub-Funds of the Company should inform themselves as to the legal requirements, exchange control regulations and applicable taxes in the countries 
of their respective citizenship, residence or domicile. Subscriptions can only be made on the basis of the current Prospectus and the KIID, accompanied by the most 
recent audited annual report.
The prices of shares can be found at www.morningstar.com and are available at the registered office of the Fund. The Fund may be held liable solely on the basis of 
any statement contained in this document that is misleading, inaccurate or inconsistent with the relevant parts of the Prospectus. 
Investors may obtain the Prospectus, the Articles of Incorporation and annual (31 December) reports and accounts by contacting the administrator, J.P Morgan 
SE via Telephone: +352 46 26 85 973, Fax: +352 22 74 43, or Email: talux.Funds.queries@jpmorgan.com. These documents are available free of charge and are only 
available in English.

Contact Details

Investment Manager - Devon Equity Management
Physical address: 123 Victoria Street, London, SW1E 6DE Telephone number: +44 20 3985 0445, Website: www.devonem.com, email: enquiries@devonem.com
Devon Equity Management Limited is authorised and regulated by the Financial Conduct Authority, whose address is 12 Endeavour Square, London E20 1JN under 
FRN 841960

Distributor -  Campion Capital Limited
Physical Address: 1, Marylebone High Street, London, W1U 4LZ, Telephone Number +44 207 317 4433, Website: www.campioncapital.com
Campion Capital Limited (including its directors, employees and representatives) or a connected person may have positions in or options on the securities detailed 
in this  report, and may buy, sell or offer to purchase or sell such securities from time to time, subject to restrictions imposed by internal rules. Campion Capital is 
authorised and regulated  by the Financial Conduct Authority under FRN 230196.
This document is for information purposes only and does not constitute or form part of any offer to issue or sell or any solicitation of any offer to subscribe for 
or purchase any particular investments. We recommend you discuss any investment decisions with a financial adviser, particularly if you are unsure whether 
an investment is suitable. Devon is unable to provide investment advice. Opinions expressed in this document may be changed without notice at any time after 
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www.campioncapital.com

+44 (0) 20 7317 4433

Campion Capital Limited is under contract to Devon Equity 
Management for the provision of distribution services.

 Ed Bradley-Norman edward@campioncapital.com

 Lorenzo Parages lparages@campioncapital.com

 Magnus Graham magnus@campioncapital.com

 Tom Richards trichards@campioncapital.com

 Will Maydon wmaydon@campioncapital.com

CONTACT DETAILS


