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High Watermark

Investment Advisors

Russell 2000 5 2846 m

DIM Funds SICAV SA – PV Buyback USA

UCITS V

Degroof Petercam Asset Services

Luxembourg (CSSF regulated)

Directional long-only

1406 m

0.15 0.08 472 m

5203 m1

-16.3%

16.4%

3

The PV Buyback USA Fund is a long-only fund focused on small and mid caps listed on the

US equity market. It invests in companies announcing share buyback programs to take

advantage of an undervalued stock price. To identify those firms where the repurchase is

most likely motivated by undervaluation, the Fund has developed a systematic approach.

Fund managers are highly experienced and have a strong track record in developing and

implementing this investment strategy.
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Russell 2000 Net 30% Return
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Monthly report

31 May 2024
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Year-to-date

3-year annualized

2023

In May, we earned 5.5%, beating our benchmark, the Russell 2000, by 0.5%. The

outperformance was the result of some positive earnings surprises. Our Q1 2024 earnings

reporting season is coming to a close with 70 % of our firms matching or beating analyst

forecasts. This brings our return in 2024 to -1.2% and our alpha to -3.7%.

We believe that our negative performance this year is largely due to two large cap outliers

in the Russell 2000: Micro Strategy (up 125% YTD) and Super Micro Computer (up 190%

YTD). Both companies’ combined have a market cap of $ 80 billion representing 4 % of the

weight in the Russell 2000. As a result, Barron’s redefines now the Russell 2000 as the

Russel 2. We are facing the same problem as large cap funds that did not invest in the

“magnificent seven” this year. However, our mismatch will go away after June 26 when the

Russell 2000 will be rebalanced.

This month 93 companies announced buyback programs. We sold Astec Industries and RCI

Hospitality holdings and bought Pro Petro Holding.
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Disclaimer: This material is for your information only and we are not soliciting any action upon it. Prospective investors should rely on the DIM Funds SICAV SA prospectus and KIID when considering an investment in this fund. This report is not to be construed as an offer to sell or buy any security in any jurisdiction where
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Management fee

Performance fee

72 1600 m

Banque Degroof Petercam Luxembourg

10 % of the outperf. 10 % of the outperf.

Theo Vermaelen and Urs Peyer

A-Shares B-Shares

150 bps 100 bps

US listed stocks

Equity

Value, event driven situations

Fund name

Legal structure

Management comp.

info@dimfunds.com | Tel +352 (0) 264 783 02

Notes: 1 Daily NAV as of 31/5/2024 | 2 USA Buybacks; www.theonlineinvestor.com| 3 Trailing one year | 4 Calculated based on return since inception

Minimum investment

LU1149046275 LU0630248994ISIN

DIPBAUS LX Equity DIPVBAA LX EquityTicker

None

Daily, 1 day notice Daily, 1 day noticeLiquidity

USD 250.000

8 1781 m

USD 77.8 m
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