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Disclaimer : The present document is supplied as information and presents no contractual feature. A particular attention must be brought as for the clear and 
not misleading nature of the information supplied in the present document. The past performances do not prejudge future performances. The performances 
correspond to those of the OPCVM, the individual performance of every customer dependent on his date of entrance to the fund. The attention of the reader is 
focus on the fact that the fiscal treatment depends on the individual situation of every investor and that it may evolve.
This document is a commercial prospect based on 313-28 article from FMA general rules and has not been established according to principles aiming to stress 
independance of financial analysis. Agilis Gestion is not compelled by the forbiden of making deals before the report of communication.



� Portfolio invested from 75 to 100% in French and/or  European stocks
� Portfolio invested at least at 50% in French stocks
� Stock markets exposition up to 200% maximum
� Benchmark : 100 % CAC40
� MIF Client typology: Non professional and professio nal

AGIR EUROPE Mutual Fund
(created on June 7th 2002, VL issued at 100 €

ISIN code FR0007072509,FCP)
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� AMF classification : Mixed
� The detailed note on the mutual funds is available on demand to the Management Company or on the 

website: www.agilisgestion.fr
� This document is just a commercial presentation and  does not replace the detailed note.
� Pursuant to article 314-76 of the FMA general regul ation, the client may receive, on demand, 

precisions on payments arising from the commerciali zation of the present product.



AGIR EUROPE Mutual Fund
(created on June 7th 2002, VL issued at 100 €

ISIN code FR0007072509,FCP)

� FCP Euro of French law 
� Subscription fee: from 0% to 3% maximum
� Redemption fee: none
� Management fee: 2% all tax included (except brokera ge fee and ROT)
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� Management fee: 2% all tax included (except brokera ge fee and ROT)
� Over-performance fee: 20% beyond the benchmark retu rn: CAC40
� Valuation: daily
� Custodian: CM CIC Securities / Pricer: CM CIC AM (G roupe Crédit Mutuel)
� Advised investment term: 5 years



Management Process

It is the combination of two knowledge:

• Multistrategic Systematic Management for Securities:  AGILIS 
SELECT
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SELECT
• Management of Index Futures



• Principles:

� Process to cope with conviction management and based on  top down 
approach

� Multi factors models bases on 5 criteria

� The fund manager builds its portfolio according to 7  available strategies which
will fit into mutual fund kind and according to number of stocks available per 
strategy

� Selling criteria use will be made according to buying ones. If one criteria don’t fit 

Multistrategic Systematic Management for 
Securities: AGILIS SELECT
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� Selling criteria use will be made according to buying ones. If one criteria don’t fit 
into, stocks must be sold

� Systematic buy and sell, based on a period defined by th e asset manager .

� The asset manager has a database of 1140 stocks gathe ring DJ Stoxx 600, 
SP500 and SBF120 but can reach 1860 ones through all eq uity indexes

� Since March 2012, we have set up a basis over BOVESPA  index



• Process steps:

Multistrategic Systematic Management for 
Securities: AGILIS SELECT

Database Update:
Stoxx 600, SBF120, SP500 & BOVESPA 

(Bear Mark & GPRV)
Allocation target & Cycle Market Update

Available strategies definition:
-Dynamic, High Correlation & Value in uptrend

- Defensive, Pure Trend et Opportunity in downtrend
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Strategy Picking Up Définition

Stock Picking as for each strategy

Stock guide explaining trade



• Stocks criteria pick up: description

� Growth : gathers all criteria as for estimates of earning per share change, long term growth and sales
growth

� Valuation: gathers all news about estimate currently PER, yield dividend, Growth/PE estimate ratio as
for the next period

� Rentability: gathers all criteria as for estimate ROE change and indebtness one estimates

� Risk: gathers all news about information ratio, bear market (bearish resistance), alpha, beta, correlation
rate and 1 month & 12 month volatility

� Technical analysis :

Multistrategic Systematic Management for 
Securities: AGILIS SELECT
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� Technical analysis : gathers all news about RSI, bollinger bands, moving average, relative return
regarding benchmark

� For each criteria, stock will have a value of 0 or 1 if he fits in to the criteria
� Each stock will have a global rating between 0 and 5



• Stocks criteria pick up: requirements

� Growth : Positive short term earnings growth estimate

� La valorisation: Growth/ PE estimate > 1

� La profitabilité: Positive ROE growth estimate and negative net indebtness growth

� Le contrôle de risque: Alpha>0 & risk between low and medium

� L’analyse technique: RSI<70, Negative relative return, Medium Term moving average < Short term
moving average

Multistrategic Systematic Management for 
Securities: AGILIS SELECT
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� Global ranking will be taken into account as for final pickin g up once
strategy kind has been defined



• Stocks criteria pick up: strategies

Multistrategic Systematic Management for 
Securities: AGILIS SELECT

Stratégies Growth Valuation Rentability Risk Technical an alysis

Defensive Low Risk Growth/ PE >1 Low risk

Defensif Dividend Dividend yield > 3% et 
Growth PE >1

ROE growth estimate
>0 .5% and indebtness

change<0

Low to Medium Risk

Dynamic Earning estimate
growth >0

Positive information 
ratio

Medium to high risk
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Medium to high risk

High Correlation Positive information
ratio, Positive Alpha & 

Beta > 1.4

Pure Trend RSI <30, Last quote
below inferior to 
bollinger band & 

negative relative return

Opportunity Bear market < -50, 
Correlation rate < 0.6

Value Estimate currentPE < 1 
monthPE

estimate;GrowthPE> 
0.8

Ratio d’information 
positif et Risque faible



• Stocks criteria pick up: strategies & stocks picking up rule s

Multistrategic Systematic Management for 
Securities: AGILIS SELECT

� Pick up strategy according to mutual fund profile and accord ing to market
cycle (cf. next slide)
� Strategy universe : Each strategy must have a minimum of 5 stocks

� G/PE ratio order: We prefer stocks which the highest ratio Growth/PE

Avoid technical anomaly :
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� Avoid technical anomaly : Up to the last filter, we avoid all stocks which is overbought with a RSI > 70,

� Global ranking of stocks: Once a strategy has been picked up, we only pick up stocks whom global
ranking is best

� Keep attention regarding liquidity and market caps : On We have to check 3 month
average volume regarding those over the last three working days (we avoid all stocks whom current volume is far
below). Furthermore, we have to check stock market capitalisation given that mutual fund can ‘t have more than 10%
of small caps (capitalization below 1 billion EUR)



• Stocks criteria pick up: market cycles

Multistrategic Systematic Management for 
Securities: AGILIS SELECT

� market cycle definition:
• Daily, our internal database AGILIS Future provides news about equity investment target and about equity
exposure one according to technical figures based on our benchmark (ie. CAC40)
• 5 allocation signals:

• Buy
• Maximal allocation
• Neutral
• Minimal allocation
• Sell

• 3 market cycles
• Uptrend (Maximal allocation & Buy)
• Market neutral (Neutral)

Palais Brongniart - Place de la Bourse - 75002 PARIS                    
www.agilisgestion.fr 12

04/30/12

• Market neutral (Neutral)
• Downtrend (Minimal allocation & Sell)

• AGIR EUROPE mutual fund can also have 5 investment king and exposure target

Equity Investissement Equity Exposure

Buy 100% 200%

Maximal Allocation 100% 100%

Neutral 87.5% 87.5%

Minimal Allocation 75% 65%

Sell 75% 0% à 55%



• Stocks criteria pick up: strategies

Multistrategic Systematic Management for 
Securities: AGILIS SELECT

� Strategies picking up:
• As for uptrend cycle:

• Dynamic:
This strategy praises fundamental and notably earning growth, valuation and can include low to
medium risk stocks
• High Correlation:
Cette stratégie This strategy praises strong beta stocks in order to overperform benchmark and adds
value as for risk/return couple through information risk
• Value:
This strategy can be applied at end of bullish market cycle and only picks up undervalued stocks as for
PE and having low risk
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• As for downtrend cycle:
• Defensive Low Risk:
This strategy only picks up low risk stocks and good behaviour regarding its fundamentals
• Defensive Dividend:
This strategy only picks up stocks providing attractive dividend yield and having low to medium risk
• Pure Trend:
This strategy requires a lot of reactivity and implies a weekly update of database notably during a sell
market cycle by picking up oversold stocks
• Opportunity:
This strategy picks up stocks having low correlation with benchmark and having very low risk



• Stock guide on buy case:

Multistrategic Systematic Management for 
Securities: AGILIS SELECT

Palais Brongniart - Place de la Bourse - 75002 PARIS                    
www.agilisgestion.fr 14

04/30/12



• Stock guide on sell case:

Multistrategic Systematic Management for 
Securities: AGILIS SELECT
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• Principles:

� Process mainly based on technical
analysis in order to promote added value 
as for discretionnary part

� Easy to replicate an index
� Transparency with a daily valuation
� Available tools
� Vanilla tools
� Low credit risk
� To boost equity investment

� Tacticals : Commo , Emerging , Sectors

Multistrategic Systematic Management for ETF:
AGILIS ETF SCREENING
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� Tacticals : Commo , Emerging , Sectors
� Strategics: Index and Fixed income

� 735 ETF gathering 11 contributors
acording to three criteria:

� Asset class
� Geographical area
� Style .



• Picking up criteria:
� Le signal d’allocation technique:

� Volatility degrees

Multistrategic Systematic Management for ETF:
AGILIS ETF SCREENING

Achat Allocation 
Maximale

Neutral Allocation 
Minimale

Vente

RSI<70 DI+> DI- Par défaut MACD< Signal 
MACD

MACD<0

MACD> Signal 
MACD

Cours 
>MM20jours

Cours 
<MM20jours

Cours 
<MM20jours

ADX>20 ADX>20
DI+>DI-, DI-<20 DI->DI+

Niveau de volatilité Degré de volatilité Critères de volatilité
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� Liquidity: Size trade must be inferior to 10% of 3 mon th average evolume

Niveau de volatilité Degré de volatilité Critères de volatilité
1 Faible Volatilité 1 Mois < Volatilité 3 mois

et Volatilité 3 mois < Volatilité 6 mois
et Volatilité 6 mois < Volatilité 1 an

2 Modérée Volatilité 1 Mois < Volatilité 3 mois
et Volatilité 3 mois < Volatilité 6 mois

et Volatilité 6 mois > Volatilité 1 an
3 Neutre Volatilité 1 Mois < Volatilité 3 mois

et Volatilité 3 mois = Volatilité 6 mois
et Volatilité 6 mois > Volatilité 1 an

4 Positive Volatilité 1 Mois < Volatilité 3 mois
et Volatilité 3 mois > Volatilité 6 mois

et Volatilité 6 mois > Volatilité 1 an
5 Elevée Volatilité 1 Mois > Volatilité 3 mois

et Volatilité 3 mois > Volatilité 6 mois
et Volatilité 6 mois > Volatilité 1 an



• Stock guide on buy case:

Multistrategic Systematic Management for ETF:
AGILIS ETF SCREENING
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• Stock guide on sell case:

Multistrategic Systematic Management for ETF:
AGILIS ETF SCREENING
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Qualitative Systematic Management for 
Securities and Mutual Funds
Asset Allocation on 04/30/12
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AGIR EUROPE Portfolio Allocation 
on 04/30/2012
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• Main ratio as for financial analysis
� Sales growth : 9.51
� Value: PE estimé: 10.27 G/PE = 1.18
� Profitability: Dividende estimé: 3.64%
� Risk: Bear market: 8 - Alpha=-0.05 – Beta=0.62
� Technical analysis: RSI moyen= 33.03

� Equity investment and exposure over the month

AGIR EUROPE as for 04/30/12

100,00%

120,00%
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Derivatives
(Futures & 
options)

Cash
(Equities, 

Bonds, Mutual
Funds)

Management 
Fees

Net Global 
Performance

Annual Performance attribution 
from 04/29/11 to 04/30/12
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Performance
-27.78% -5.71% -24.07% -2%

Past performances are not a reliable indicator for future performances.



Derivatives
(Futures & 
options)

Cash
(Equities, 

Bonds, 
Mutual
Funds)

Management 
Fees

Net Global 

Monthly Performance attribution
from 03/30/12 to 04/30/12
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Net Global 
Performance
-4.34% +0.21% -4.55% -0.24%

Past performances are not a reliable indicator for future performances.



Equity performance attribution by stocks
from 03/30/12 to 04/30/12
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Source : Bloomberg



Index Futures Management: Tacticals

� Principles:
• Main trend definition according to equity exposure targ et and market cycle in AGILIS 

Future
• TOM Demark key levels
• Kind of approach (contrarian, trend following) accord ing to volatility valued through

ADX
• Short positions to get returns on intraday period
• Main indexes used (Eurostoxx50, CAC40)

– Benefit from volatility excess
– Buy and sell several times over a day

Index Futures Management
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– Buy and sell several times over a day
– Using of Tom DEMARK process in order to get pivots, waves and signals

• Avoid to have a position before an economic figure
• Positions should be in cash at markets close
• Explaining opened positions send to compliance officer



• Main trend through allocation signals:

• Key levels calculation:

Index Futures Management: 
DeMark Method

Palais Brongniart - Place de la Bourse - 75002 PARIS                    
www.agilisgestion.fr 27

04/30/12

Point Pivot = Clôture de la veille + Plus haut de l a veille + Plus bas de la veille
Résistance 1 = Point  Pivot*2 – Plus bas de la veill e
Résistance 2 = Plus haut de la veille – Plus bas de la veille + Point Pivot
Support 1 = Point Pivot*2 – Plus haut de la veille
Support 2 = Point Pivot – (Plus haut de la veille – P lus bas de la veille)

• Monitoring of intraday volatility through ADX:



• Used indicators:

Index Futures Management: 
DeMark Method

• DMI( Directionnal Movement Index)
• Le DMI, Directional Movement Index built by Welles Wilder and implies others:

Le DI + : represents strenght of bullish changes.
Le DI – : represents strenght of bearish changes
L’ADX : Average Directional Movement : Says above 20, if strenght of DI+ or DI- is accurate.

• RSI (Relative Strengh Index): 
• RSI shows strenght of stocks(above50 bullish trend is more important). 
• RSI  is the comparaison between rises average and decreases ones
• RSI analysis is based on divergence between last quote and himself
• If RSI is above 70, index is overbought; below 30 he is oversold
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• If RSI is above 70, index is overbought; below 30 he is oversold
• Bollinger bands:

Bollinger bands , built by John Bollinger, have three curves:
- a moving average over n periods Bollinger moving average
- a superior bollinger boll, which is calculted from +2  standard deviation regarding n periods moving average
- An inferior bollinger boll, which is calculted from +2  standard deviation regarding n periods moving average

A reduce of spread between these bolls can allow to foresee a trend reversal. 
Thus following an extended decrease of index, all reduce of spread could allow to foresee an increase of index.



Index Futures Management

Index Futures Management: Tacticals

� Two styles: Trend & Contrarian

� Contrarian:

– Principle: we have to open positions on opposite of trend because its oversold or overbought

– Markets excess: We use bollinger bolls or RSI

– Volatility : We have to cope with strong volatility periods with strong buy or selling trend
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– Volatility : We have to cope with strong volatility periods with strong buy or selling trend
– ATR must be inferior to its daily average
– ADX must decline



Index Futures Management

Index Futures Management: Tacticals

� Two styles: Trend & Contrarian
� Contrarian:
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Source : Bloomberg



Index Futures Management

Index Futures Management: Tacticals

� Two styles: Trend & Contrarian

� Trend following:

– Principle: This management imply to monitor markets and trend and breaking of supports and resistances

– Markets periods: We have to share market by 30 minutes period and deterline high and lows

– Rules: On the opposite to contrarian style, we need volatility rise:
– DMI+ above DMI- to buy, DMI- above DMI+ to sell

Palais Brongniart - Place de la Bourse - 75002 PARIS                    
www.agilisgestion.fr 31

04/30/12

– DMI+ above DMI- to buy, DMI- above DMI+ to sell
– ADX above 20
– Last price above à la moyenne 28 (pour un achat) et en-dessous (pour une vente)
– un RSI compris entre 30 et 70



Index Futures Management

Index Futures Management: Tacticals

� Two styles: Trend & Contrarian

� Trend following:
� :
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Index Futures Management

Index Futures Management: Tacticals

� A key to improve NAV: Offset

� Principles:

– Over european equity index, valuation is made on a certain ti me:
– 5.30 pm as for Eurostoxx50
– 6.15 pm as for CAC40

– The key is to sell over this offset price and buy below this pri ce
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– Exceptions:
– No offset if they are opposite to allocation signal
– In case of FED meeting
– In case of breaking of all pivots, supports and resistances



Fund* NAV Number of 
shares

Portfolio in 
EUR

Agir Europe 60.78 41 868 2 544 750

AGIR EUROPE Returns
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*Value on 04/30/2012



AGIR EUROPE Returns

Returns 5 yrs***
Year
2007

Year
2008

Year
2009

Year
2010

Year
2011

Year
2012

Agir Europe* -61.45% - 2,62% - 39,99% -7,34% +3.93% -27.89% +2.81%

Agir Europe « Cash » -38.94% -1.90% -42.06% +15.18% +9.70% -22.64% +4.34%

Agir Europe « Derivatives » -22.51% -0.72% +2.07% -22.52% -5.77% -5.25% -1.53%
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* The mutual fund capitalize coupons & dividends since 2007 January where as it had paid off before. 
Returns don’t take into account of paid off dividends

** Benchmark return is calculated with dividends non reinvested

*** 5 year return is calculated on a trailing period

Past performances are not a reliable indicator for future performances.

Benchmark**
CAC40 -46.09% +1,30% -42,68% +22,32% -3.34% -16.95% +1.68%



AGIR EUROPE Returns
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Past performances are not a reliable indicator for future performances.



AGIR Europe Max Drawdown over one year:
-34.84% (from 05/12/11 to 11/24/11)
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AGIR EUROPE Returns on April 2012
Equities Markets: 
• In April, european equity markets have largely dropped (CAC 40: -6,16%, Eurostoxx50: -5,38%, DAX: -2,67%) hurt

by political uncertainties in France (possible election of F.Hollande who is opposed to "gold rule" and wishing
praise growth regarding deficit reduce struggle) and in the Netherlands (unability of parliamentaries to agree
over this issue which has led to Prime Minister dismissal). F urthermore, S&P has downgraded of two ranks to
BBB+ spanish debt where as its government has confirmed rece ssion's come back as for the second time since
2009 because its GDP has declined of -0,4% during the first qu arter.

• As for stocks, defensives stocks and notably consumer goods and healthcare ones have largely over
performed. On the contrary, the more cyclicals sectors have been penalized by disappointing results
particularly tech stocks.

• As for our strategic allocation, we have moved from minimal a llocation signal to sell one over CAC at 3248 up
to April 22nd which has urged to be extremely cautious over ou r equities picking up. Finally, our physical
return has been of -4,55% against -6,16% as for CAC40. As for discretionnary part, we have taken our profits
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return has been of -4,55% against -6,16% as for CAC40. As for discretionnary part, we have taken our profits
over Easy ETF CAC40 Double Short and Lyxor ETF MSCI Indonesia . We have kept CM CIC Or et Matières
Premières (1,34%), ETF DJ UBS All Commodities (1,49%), ETF D J UBS Energy (1,71%) and Lyxor VIX SP500
(1,45%) in order to hedge a possible bounce of volatility. We have also picked up CG Nouvelle Asie mutual fund
(1,7%) in order to benefit from emerging growth in this area n otably in China and Taiwan regarding tech sector

• Futures Markets:
• Over index futures, we have made a return of +0,21% and +0,37% over intraday part, -0,16% over strategic. The

move to sell signal over Eurostoxx during the month has urged to cut long positions over Eurostoxx June
opened at end of March at 2536. At end of month, we had none posi tion. Thus, net return from fees on
derivatives has been of +0,21% with -0,24% of fees.



AGILIS GESTION Contacts 

• Jean-Alain SCARPACI, Head of Management since its f oundation in 
1986, in charge of the strategy and derivative instruments.
Contact: jas@agilisgestion.fr – 01 55 33 18 21

• Arnaud SCARPACI, Co-Manager of OPCVM, in charge of the security 
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