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� Independence is the key to a sustainable long-term performance

� Company launched in 2001 and held by its four founders and employees

� Conviction-based management dedicated to European companies

� Proprietary fundamental research

� Human capital is our main asset

� 40 professionals united around an entrepreneurial project

� Corporate culture based on cohesion, engagement and boldness

� Leading and growing Paris-based investment boutique 

� €3.1bn assets under management

� Core client base: Pensions, Insurers, Banks, Wealth Managers, Foundations

� 2 of the largest French public pension funds: ERAFP and FRR

sycomore asset management

Our independence
key to a 
sustainable
performance

UNPRI signatory
since 2010

Carbon Disclosure Project signatory
since 2013
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� A team of managers sharing the same investment philosophy

� A partnership which enhances our knowledge of small and midcap
companies throughout Europe

� Managers meet quarterly during a « Synergy » committee to discuss
investment ideas

� The Synergy Smaller Cies fund (Eurozone small & mid caps), co-managed
by all 6 fund managers since 2003, illustrates this strategy

the synergy club

Sycomore
launched the 
Synergy Club with 
5 specialised
investment 
companies focused 
on local smallcaps
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an award-winning company

High reputation
among investment
institutions in 
France

« High Standards » Rating
2008-2014

Fitch Ratings

2015 Best Investment Boutique 
Gestion de Fortune

2015 European Funds Trophy
French Investment Firm of the year 

(8 to 15 funds)
Fundclass

2014 Trophée d’Or 
Best European Equity Fund Range 

(3Y Performance)
Le Revenu
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On-site 
visits

(50+ p.a.)

Industrial experts 
knowledge
(50+ p.a.)

Management 
meetings

(1500+ p.a.)

SYCO
VALO

Incisive 
fundamental
research applied
on a systematical
basis by a team of 
experts

� 1200 companies analysed since 2001

� 80 extra-financial criteria impacting
companies

� In-house analysis nourished with experts 
intelligence

� 14 portfolio managers / analysts

� 4 extra-financial specialists

� Complementary profiles

13 investment specialists working together 

� SYCOVALO is at the heart of our fundamental analysis

� A team of experts sharing the same goal
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TEAM APPROACH 
RESEARCH WITH

SYCOVALO

CREDIT EXPERTISE
Bond picking, all ratings

Stanislas de 
Baillliencourt

Emmanuel de 
Sinety

Frédéric Ponchon Thomas DhainautCyril Charlot Emeric Préaubert Arnaud d’Aligny

EQUITY LONG ONLY
Conviction based and active fund management, all caps, all styles

the management team

Multiple expertise 
built around a team 
approach to 
research

SRI EXPERTISE
Equity and Debt

Bertille Presta Alban Préaubert Claire BataillieJean-Guillaume 
Péladan

EQUITY LONG/SHORT 
Directional bias, market neutral

Olivier MolléGilles Sitbon
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RETURN

L/S
Opportunities

Partners

RISK

Eurocap

European
Recovery

Sélection Crédit

Synergy 
Smaller Cies

UIS Synergy 
Emerging

L/S
Market Neutral

European
Growth

Francecap

Sélection 
Responsable

SRI EXPERTISE : Equity/debt ESG full integration

Sélection 
PME

Allocation 
Patrimoine**

EQUITY LONG ONLY
EXPERTISE

Non-benchmarked 
active management

« SYNERGY »
CLUB 

Local stock pickers 
expertise

EQUITY LONG/SHORT & 
FLEXIBLE

Directional long/short, market 
neutral and flexible equity

our range of funds

Our strategies are 
covering the whole 
investment risk 
spectrum
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Sycomore Selection Credit

Data as of 30.06.2015

three strategic ideas to invest with sycomore

Sycomore Partners Fund

European Equities

Emeric Préaubert
Co-Founder
Portfolio Manager

European Credit

Stanislas de Bailliencourt 
Partner
Portfolio Manager
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Sycomore Partners IB EURO STOXX TR *

54.0%

22.5%

Global Asset Allocation
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Sycomore Sélection Crédit I

Barclays Capital Euro Corporate ex-Financials BI
17.0%

9.8%

� Annualised perf.: +6.0%
� 3Y Vol : 5.5%

� 100% flexible
equity or cash

� Fundamental
bottom-up 
analysis process

� 25 top convictions
Sycomore best ideas

� Unconstrained
all caps, all styles

� Diversified
Granular
Unconstrained
all caps & styles

� Unconstrained
IG, HY, NR

� Fundamental
bottom-up 
bond picking

� Annualised perf.: +5.9%
� 3Y Vol : 1.9%

Sycomore Alloc. Patrimoine

Stanislas de Bailliencourt 
Partner
Portfolio Manager

� Global
Eur, US, EM

� Annualised perf.: +5.4%
� 3Y Vol : 4.0%

� Dual strategy
Equity and Credit
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Sycomore Allocation Patrimoine I

EURO STOXX 50 TR**

Comp. Eonia  + 2%

33.5%

23.4%

13.9%



EUROPEAN MARKETS
COMPANY PRESENTATION

EUROPEAN MARKETS
SYCOMORE PARTNERS FUND

SYCOMORE SÉLECTION CRÉDIT
SYCOMORE ALLOCATION PATRIMOINE



10Sources:  Factset, Sycomore AM
Data as of 22.09.2015.
Past performance should not be considered as a guarantee of future results. .

equity market performance, ytd
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11Sources:  Factset, Sycomore AM
Data as of 22.09.2015.*le 10.08.2015
Past performance should not be considered as a guarantee of future results. .

equity market performance, since august highs
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12Sources:  Factset, Sycomore AM
Data as of 22.09.2015.
Past performance should not be considered as a guarantee of future results. .

european market context

DESPITE A DIFFICULT ECONOMIC AND FINANCIAL ENVIRONMENT…

� Soft growth in Europe over the medium term

� Fully valued European markets, slightly more expensive than historic mean

� High uncertainty: geopolitical tension, health crises, political risk in Europe, etc.

… STILL SOME FAVOURABLE INDICATORS FOR EQUITIES

1. Market could rise on earnings growth:

� Positive impact of Euro/US dollar exchange rate

� Overall drop in commodity prices, notably oil

� Reduced financial expense with improved funding conditions 

2. Inflow determinants 

� Equities still more attractive than other asset classes

� Less balance sheet debt good for M&A and share buybacks  

3. Valuation multiples still well below highs

4. We select companies one by one and have identified significant upside 
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GDP GROWTH (% YoY)

Downward revisions in emerging markets

Source:  IMFData as of 30.07.2015.
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14Sources :  Markit et Commission Européenne

COMPOSITE PMI, EUROZONE (MARKIT) INDICATEUR DE CONFIANCE DES CONSOMMATEURS 
EUROPÉENS (EUROPEAN COMMISSION)
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macro indicators

Improvement of activity levels in the eurozone
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Source: Morgan Stanley.

EUROPEAN COMPANIES EXPOSURE 
(2015E, REVENUE)

EUROPEAN COMPANIES EXPOSURE
(1997-2015E, REVENUE)

Data as of 31.08.2015.

analysing european companies revenue mix

China only represents 6% of European companies revenue, Germany is the most
exposed country (10%) 

48%48%48%48%

26%26%26%26%

6%6%6%6%

17%17%17%17%

3%
Western Europe

Emerging countries

China

North America

Others
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OIL PRICE
(BRENT, ANNUAL AVERAGE)

EUR/USD EXCHANGE RATE
(ANNUAL AVERGAGE)

Data as of 22.09.2015.

weakening euro and oil price

Low EUR/USD parity and oil price are significant tailwinds for the European markets
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17Source:  FactsetData as of 22.09.2015.

COMMODITY INDEX OIL PRICE

falling commodities

Commodity prices at their lowest level since 2005
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18Data as of 25.09.2015 Sources : Sycomore AM, Moody’s, Factset

low yield environment

Slight bounce back since April 2015
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BOND 10 YEAR, SPANISH CPI & GERMANY BREAKEVEN 5 YEAR

Sources: Bloomberg

inflation at historical lows

Slight bounce back since April 2015
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Sources: Sycomore AM, FactSet

FAVOURABLE ENVIRONMENT

� DOLLAR EFFECT

� OIL EFFECT

� RATES EFFECT

EUROSTOXX EPS GROWTH (EXCL. FINANCIALS, €M)

Data as of 22.09.2015.

earnings growth: european equities

Solid earnings expectations for 2016



21

PE RATIO, EUROPEAN EQUITIES

Sources: Factset, Sycomore AMNote : P/E is a 12 month forward ; Shiller PE is calculated with a 10Y earnings average
Data as of 22.09.2015.

cheaper valuations

European valuations are at resonable levels in absolute, cheap in Shiller terms

EUROPEAN SHILLER PE RATIO, 
VS HISORICAL AVERAGE
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22Sources: Bloomberg, Dealogic
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state of m&a in 2015: european flows

M&A: a real pick-up for European deal volume



23Sources: Bloomberg, DealogicData as of 31.08.2015.

LES OPA 2015

state of m&a in 2015: our convictions

Companies in which Sycomore was invested and were taken over ytd
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EURO HY VS. US HY TOTAL RETURN
(END 2012-TODAY)

Data as of 31.08.2015 Sources: Bloomberg
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our view on european credit: high yield

The European high yield market is less impacted by the oil sector vs. US market
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SPREAD – BB / BB

613

390

Data as of 28.09.2015
Sources: BoFAML

our view on european credit: high yield

Low interest rates are favourable to corporate bonds
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european market context: conclusion

SHORT TERM CAUTION…

1. Lack of visibility in China

2. Fed new cycle implementation

3. Sector turbulences (i.e.: Autos)

4. European elections

… BUT LONG TERM CONVICTION

1. Back to attractive valuations

2. Positive effects not completely priced in

3. Low detention
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INVESTMENT STRATEGY
� Dual strategy: « equity » (0-60%) and 

« credit yield » (0-100%)

� Ability to invest up to 100% in cash

� International diversitication: US, Japan and 
Emerging Markets

� All caps, all sectors approach

RETURN TARGET
� Outperform the Eonia + 200bp

INVESTMENT PROCESS
� Structured et rigoureous process, based on 

fundamental analysis and asset allocation 

Déc. 2009*

Inception

Global

Universe

Euro

Devise du FCP

3 years

Investment horizon

Diversifié

Classification

Indice
Comp. EONIA + 200bp

UCITS IV
Yes

Subscriptions & 
Redemptions
Daily

Centralisation
BNP Paribas before
11AM

Settlement
J+2

ISIN
FR0007078589

Bloomberg
SYCOPAT FP

Stanislas  
de Bailliencourt 

Emmanuel 
de Sinety   

sycomore allocation patrimoine

*The current fund manager's arrival date: 29.12.2009. Previous performance relied on a different investment strategy. 
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Core portfolio

Equity & 
Credit

Diversification

2 performance 
engine

Equity & 
Credit

EUROPEEUROPE GLOBAL
US, Japan, EM

GLOBAL
US, Japan, EM

Additional
yield source

ACTIVE MANAGEMENT OF EXPOSURES
EQUITY (0-60%) AND CREDIT (0-100%) 

Emerging Markets
50% max.

0-40 %

High Yield Credit
60% max.

FLEXIBILITY

sycomore allocation patrimoine

A flexible, balanced and global approach



29Data as of 31.08.2015. Source: Sycomore AM

our global allocation positioning

Current positioning of our Sycomore Allocation Patrimoine portfolio 

FUND SENSITIVITY 2.0%

BOND YIELD 4.6%



30Data as of 24.09.2015, Part I Past performance should not be considered as a guarantee of future results. . Source: Factset

our global allocation performance

January February March April May June July August Sept. October Nov. Dec. Year
2015 2.8% 2.4% 0.6% 0.3% 0.5% -1.7% 1.7% -1.9% -1.3% - - - 3.3%
2014 0.5% 2.1% 0.7% 1.2% 1.5% 0.4% -0.1% 1.2% 0.0% -0.2% 1.9% 0.4% 10.1%
2013 1.0% 1.1% 1.3% 0.5% 0.6% -2.4% 1.5% -0.4% 1.4% 2.3% 1.0% 0.4% 8.4%
2012 2.8% 1.6% 0.3% -0.4% -1.0% 0.4% 1.7% 0.2% 0.1% -0.1% 0.5% 1.3% 7.6%
2011 0.1% 1.1% -0.9% 0.4% 0.7% -1.2% -0.4% -5.6% -2.4% 2.7% -2.2% 1.8% -6.0%
2010 -1.0% 0.6% 3.3% 0.6% -1.9% -1.0% 1.1% 0.6% 1.2% 0.9% 0.6% 1.6% 6.8%
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45.9%

40.1%
38.8%

19.8% 20.6%

22%

Weekly equity exposure changes since inception

Monthly performance since 2010
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Sycomore Allocation Patrimoine I

Comp. Eonia  + 2%

EURO STOXX 50 TR**

**TR : Reinvested dividends. Data as of 31.08.2015, Part I. Past performance should not be considered as a guarantee of future results. . 

our global allocation performance

CONTAINED VOLATILITY 

+13.7%

+4.0%
+4.0%

Source: Factset

Solid performance, contained risk



3 SYCOMORE PARTNERS FUND
COMPANY PRESENTATION

EUROPEAN MARKETS
SYCOMORE PARTNERS FUND

SYCOMORE SÉLECTION CRÉDIT
SYCOMORE ALLOCATION PATRIMOINE
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fund genesis

SYCOMORE PARTNERS: AN UNCONSTRAINED FUND

� Sycomore Partners Fund was launched on March 31st, 2008 after the initiative of Sycomore’s
Partners & fund managers who wanted to be able to invest in strong convictions without any net 
exposure constraints

� The fund is highly concentrated around a few names and is managed with an opportunist style, 
without any bias in terms of market capitalisation, geographical area or industry

� « Deep value » style consists of selecting companies with extremely low valuation measures, far 
below their real, industrial or long-term value

� Sycomore Partners Fund has full discretion to be invested or not (0-100% bracket). The net exposure
is driven by: 

� The number of high convictions and their liquidity

� The strategic vision of the asset allocation team

� The fund’s objective: limit the downside risk to preserve capital and benefit from the upside potential
of highly attractive stocks 
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STRATEGY

• Selection of approximately 20 highly 
undervalued stocks (50% discount 
needed)

• Flexible exposure from 0% to 100%

TARGET

• Maximize capital appreciation independently 
from market trends

fund factsheet

FUND MANAGERS

ISIN
FR0012365013

March 2008

Launch

All Caps

Capitalisation

All styles

Style

0% - 100%

Equity exposure

Euro

Area

MANAGEMENT FEES
• Fixed: 1.00% on the equity invested part of the 

portfolio, (IB share class)

• Variable : 20% over Compounded EONIA + 
300bps with High Water Mark, starting March 
31st, 2015* (IB share class)

• No movement fees

Bloomberg Ticker
SYCPRTB FP Equity

UCITS IV
Yes

PEA Eligibility
Yes

Subscription/Redemption
Daily

Centralisation
BNP Paribas before 11AM

Settlement
T+2

*High Water Mark: variable fees will be charged to the fund only if the last accounting year’s valuation is beyond the highest 
valuation observed on all previous accounting years.
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DYNAMIC AND DISCIPLINED USE OF EQUITY EXPOSURE

Sources: Sycomore AM, Factset

exposure to equities since inception

34%

Data as of 23.09.2015
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fund performance contributors

Sources : Sycomore AM, Factset

SOLID CONTRIBUTION FROM SMALL, MID AND LARGE COMPANIES

Past performance should not be considered as a guarantee of future results.
Data as of 23.09.2015. 

Montupet 132,08%

Eurotunnel 32,69%

Société Générale 29,55%

Faurecia 26,38%

Trigano 25,36%

Arkema 22,01%

Solutions 30 19,81%

Plastic Omnium 16,84%

Devoteam 16,33%

Eni 15,42%

Best performers YTDBest performers 2014
Devoteam 96.83%

Solutions 30 88.98%

Viel et Cie 74.57%

Elior 49.84%

Rubis 47.53%

Nexans 47.31%

Robertet 42.89%

STEF 36.40%

Airbus 34.76%

BMW 33.84%

Best performers YTD
Solutions 30 200.00%

Alten 149.85%

Sanofi 132.48%

Montupet 132.08%

Orange 130.50%

Locindus 106.37%

Teleperformance 105.84%

Manutan 91.65%

BMW Pref 87.89%

Linedata 86.30%

Best performers since inception
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� Net equity exposure: 34%

� 26 holdings in portfolio

TOP 10 POSITIONS INCLUDES LARGE AND SMALL CAPS

portfolio analysis

Sources: Sycomore AM, FactsetData as of 23.09.2015

Weight Market Cap (€)

Roche 3.2% 193.77 Bn

Elior 2.5% 2.99 Bn

FFP 1.9% 1.57 Bn

Sanofi 1.8% 111.93 Bn

Renault TP 1.8% 0.43 Bn

STEF 1.7% 0.78 Bn

Bureau Veritas 1.4% 8.46 Bn

Schneider 1.4% 30.10 Bn

Faurecia 1.3% 3.52 Bn

Viel et Cie 1.3% 0.21 Bn

Imerys 1.3% 4.75 Bn

Applus 1.1% 1.11 Bn

Devoteam 1.1% 0.22 Bn

Rubis 1.0% 2.85 Bn

Figeac Aero 1.0% 0.51 Bn

Tarkett 0.9% 1.29 Bn

Bouygues 0.9% 10.81 Bn

Main holdings
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RECOVERY  
OF MARKET SENTIMENT

GROWTH

HIDDEN ASSETS

� Bouygues 

� Viel & Cie

� Locindus

� Tarkett

� Faurecia

� FFP

� SES

� Plastic Omnium

� Solutions 30

� BMW

favoured investment themes

� Applus

� Roche

� Rubis 

� Elior

Source: Sycomore AMData as of 31.08.2015
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� French leader of bulk liquids storage, 3rd largest
european distributor of LNG

� Started in 1990 by the current team, strong
interest alignment with managers

� Leadership positioning in niche markets (energy
production in La Réunion Island and the
Carribean area ; raffinery in Guadeloupe).

� Strong value creation track-record: 10Y Net
income CAGR of 23%. 10Y EPS CAGR: 10%

� Attractive growth potential in the long-term:
new projets at Rubis Terminal, new acquisitions
(SRPP, Sara)

� Launch in 2015 of a third division: Rubis Services
(after the acquisition of Eres, a bitumen
productor in West Africa).

� Promising acquisition pipeline driven by the
expected divestment of non-strategical assets
held by oil majors

� Price as of 23.09.15:                          66.3 €
� Target price: 75.7 €
� Mkt. Cap.:                                      2.9 Mds €

� P/E 2016e : 16.5x
� EV/EBIT 2016e:                                   10.2x
� Div. Yield: 4.2%
� EPS Growth 2016e: +21%

3Y STOCK PRICE

Sell
Buy

rubis

Data as of 22.09.2015.
Past performance should not be considered as a guarantee of future results. Sources: Sycomore AM, Bloomberg



40

11

12

13

14

15

16

17

18

19

20

11

12

13

14

15

16

17

18

19

20

11-14 12-14 02-15 03-15 05-15 06-15 08-15 09-15

� One of the global leaders in catering
(corporates, schools, healthcare) and
concessions (highways, airports, train stations).
Revenue €5.6bn €, EBITDA Margin 8.4x, €3.1bn
market capitalisation.

� Solid growth of the catering business (an
outsourcing trend) and cyclical leverage on
concessions (improving European growth;
tourism structural growth).

� Organic growth target of > 3% p.a. ;
opportunities of relutive acquisitions in the US
and upside to increase margins

� Hire of new CEO, Philippe Salle (former CEO of
Altran

� Valuation discount vs. its peers is now lower
after a great rally in 2015 but the price is still
reasonable (P/E 2016E : 16,1x, EV/EBIT 2016E:
12,7x).

� Price as of 23.09.15:                          18.2 €
� Target price: 20.1 €
� Market Capitalisation:                3.1 Mds €

� P/E 2016e: 16.1x
� EV/EBIT 2016e:                                      9.3x
� EPS Growth 2016e: +26%

PRICE SINCE NOVEMBER 2014
Sell
Buy

elior

Data as of 22.09.2015.
Past performance should not be considered as a guarantee of future results. Sources: Sycomore AM, Bloomberg
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FUND PERFORMANCE SINCE INCEPTION

Sources: Sycomore AM, Factset
*TR : Reinvested dividends. Past performance should not be considered as a guarantee of future results. 
Data as of 23.09.2015, IB share class

equity-type returns with reduced volatility
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165
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Sycomore Partners IB EURO STOXX TR *

51.0%

16.4%
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performance analysis

3Y ROLLING PERFORMANCE OF THE FUND VS. EQUITY MARKETS

+36.5%

+32.7%

Performances as of 23/09/2015 Minimum Maximum Average

Sycomore Partners IB 10.9% 57.5% 27.5%

EUROSTOXX TR -3.6% 91.4% 30.0%

-20%

0%

20%

40%

60%

80%

100%

10-11 02-12 06-12 10-12 02-13 06-13 10-13 02-14 06-14 10-14 02-15 06-15

EUROSTOXX TR Sycomore Partners Part IB

Sources: Sycomore AM, Factset
*TR : Reinvested dividends. Past performance should not be considered as a guarantee of future results. 
Data as of 23.09.2015, IB share class.
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performance analysis

CALENDAR RETURNS SINCE FUND INCEPTION

Sources: Sycomore AM, Factset

Data as of 23/09/2015 2015 2014 2013 2012 2011 2010 2009
Inception
31/03/08

Inception
annualised

Sycomore Partners IB 4.5% 7.1% 12.9% 12.3% -5.3% 10.4% 31.5% 51.0% 5.7%

EURO STOXX TR * 3.0% 4.1% 23.7% 19.3% -15.2% 2.7% 31.2% 16.4% 2.0%

EURO STOXX 50 TR 0.0% 4.0% 21.5% 18.1% -14.1% -2.8% 29.4% 9.1% 1.2%

MSCI EMU 0.7% 2.3% 20.3% 15.4% -17.5% -0.4% 26.4% -7.6% -1.1%

1 year Volatility Beta Alpha

Sycomore Partners IB 7.3%  -  - 

EURO STOXX TR * 21.5% 0.31 4.9%

EURO STOXX 50 TR 23.4% 0.28 6.2%

MSCI EMU 21.6% 0.31 5.6%

3 years Volatility Beta Alpha

Sycomore Partners IB 5.5%  -  - 

EURO STOXX TR * 16.9% 0.29 5.9%

EURO STOXX 50 TR 18.6% 0.26 6.6%

MSCI EMU 16.9% 0.29 6.6%

*TR : Reinvested dividends. Past performance should not be considered as a guarantee of future results. 
Data as of 23.09.2015, IB share class.
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STEADY PERFORMANCE GENERATION

Rendement cumulé pour un investissement le 1er janvier

Ye
ar

of
 in

ve
st

m
en

t

Year of exit

Data as of 23.09.2015, Part I. Past performance should not be considered as a guarantee of future results. . Source: Factset

2015 4.33%

2014 7.59% 12.25%

2013 13.13% 21.72% 26.99%

2012 12.55% 27.32% 36.99% 42.92%

2011 -5.03% 6.89% 20.92% 30.10% 35.73%

2010 10.73% 5.16% 18.36% 33.90% 44.06% 50.30%

2009 31.92% 46.07% 38.73% 56.13% 76.63% 90.05% 98.27%

2009 2010 2011 2012 2013 2014 2015

SYCOMORE PARTNERS FUND I

performance analysis
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SYCOMORE SÉLECTION CRÉDIT
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investment philosophy

TO MAXIMISE YIELD GENERATION

� Benchmark : Barclays Capital 
Euro Corporate ex Financials BI

� Target maturity : 4/6 years

� Sensitivity management: 0-5 
range

� A 5-year investment horizon

AN APPROACH THAT IS OPPORTUNIST…

� Investments on European 
corporate debt without 
constraints of rating (IG, HY and 
NR) 

� All caps approach

� Picking opportunities both en 
primary and secondary markets

� An ESG-risk ajdusted investment 
universe

� Focus on non-financials firms*

…AND EXIGEANT 



47Sources: Sycomore AM, Bloomberg
Past performance should not be considered as a guarantee of future results. .
Data as of 23.09.2015.
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1.17%

1.87%
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fund behaviour in the current market
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Barclays Euro-aggregate TR

Spanish 10Yr futur

Sycomore Sélection Crédit

Duration risk is penalising year-to-date



48Sources : Sycomore AM, Bloomberg
Past performance should not be considered as a guarantee of future results. .
Data as from15.04.2015 to 23.09.2015.

-2.58%

-2.76%

-4.01%

-6.01%

fund behaviour in the current market
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04/15 05/15 06/15 07/15 08/15 09/15

Euro HY

Barclays Euro-aggregate TR

Spanish 10Yr futur

Sycomore Sélection Crédit

Rate hike risk: a limited impact in our credit portfolio



49Data as of 31.08.2015 Source: Sycomore AM

portoflio analysis
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portoflio analysis

Data as of 31.08.2015 Source: Sycomore AM
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portoflio analysis

Data as of 31.08.2015 Source: Sycomore AM
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Main holdings

� Corporate bonds: 60-100% | Cash assets: 0%-40% 

� Eurozone issuers: min 75%

Coupon Échéance
Rendement

31/08/2015

Note 

composite
ESG Poids

Eircom Finance 9.3% 2020 7.0% B 2.8 1.68%

Faurecia 3.1% 2022 3.5% B 3.4 1.62%

Elior 6.5% 2020 4.5% BB 3.4 1.52%

Accor 4.1% Perp 4.0% BB 3.4 1.52%

Picard 4.3% 2019 4.1% BB 3.3 1.44%

Bpce 12.5% Perp 9.5% BB 2.7 1.43%

Novalis 3.0% 2022 3.5% BB 3.0 1.41%

Vestas Wind 2.8% 2022 3.4% NR 3.5 1.41%

Cma Cgm 8.8% 2018 7.2% CCC 3.1 1.41%

Barry Callebaut Services 5.4% 2021 2.0% BB 2.9 1.37%

portoflio analysis

Data as of 31.08.2015 Source: Sycomore AM
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CONCENTRATION 
SUR LE BB, B ET 
NON NOTÉ

Average exposure
since inception:

AA : 0.6%
A : 1.3%
BBB : 11.3%
BB : 38.0%
B : 22.2%
CCC : 1.8%
NR : 16.9%
Cash : 7.8%0

20

40

60

80

100

31/12/12 22/04/13 12/08/13 02/12/13 24/03/14 14/07/14 03/11/14 23/02/15 15/06/15

[Cash] AA A BBB NR BB B CCC

CCC

B

BB

NR

BBB
Cash AAA

Source : Sycomore AM
Past performance should not be considered as a guarantee of future results. .
Data as of 31.08.2015.

rating exposure

BB, B and non-rated bonds are the core of our portfolio



54Source : Sycomore AM

Past performance should not be considered as a guarantee of future results. .
Data as of 23.09.2015.

performance since inception
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122

12.12 05.13 10.13 03.14 09.14 02.15 07.15

Sycomore Sélection Crédit I

Barclays Capital Euro Corporate ex-Financials BI 16.1%

9.4%

Data as of 23/09/15 juillet 2014 2013 6 month 1 year
First Investment

05/12/12
First Investment 

Annualized
Volatility

Sycomore Sélection Crédit I 0.9% 7.5% 6.2% -2.4% 2.4% 16.1% 5.5% 1.9%

Barclays Capital Euro Corporate ex-Financials BI -1.7% 8.9% 1.7% -3.1% 0.0% 9.4% 3.3% 2.3%
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� Yield to Maturity between 3.1% and 4.7% since launch

� Relative stability despite the rates downward trend during the period

Source : Sycomore AM

YTM as of 23-09-2015: 
4.65%

Data as of 23.09.2015

yield to maturity since inception

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

5.5%

6.0%

12-12 03-13 06-13 09-13 12-13 03-14 06-14 09-14 12-14 03-15 06-15 09-15

YTM SSC
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After protecting the portfolio during the S2 2014, we are gradually getting back on B notes while
staying prudent

INVESTMENT GRADE

� ADP
� EDP
� VOLKSWAGEN

HIGH YIELD

� PAPREC
� CMA CGM
� SCHAEFFLER

our investment ideas
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sycomore allocation patrimoine

**TR : Reinvested dividends. Data as of 23.09.2015, Part I. Past performance should not be considered as a guarantee of future results. . Sources: Factset, Sycomore AM
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Sycomore Allocation Patrimoine I
EURO STOXX 50 TR**
Comp. Eonia  + 2%

33.5%

23.4%

13.9%

Perf. 1YPerf. 1YPerf. 1YPerf. 1Y Perf. 3YPerf. 3YPerf. 3YPerf. 3Y Since inception*Since inception*Since inception*Since inception* Vol. 1YVol. 1YVol. 1YVol. 1Y Vol. 3YVol. 3YVol. 3YVol. 3Y

Sycomore Allocation Patrimoine I 5.3% 24.9% 33.5% 4.8% 3.7%

Euro Stoxx 50 TR -1.5% 29.8% 23.4% 23.5% 18.6%

Benchmark (Eonia + 2%) 1.9% 6.3% 13.9% 0.1% 0.1%

A proven 5-year track record



59TR : Reinvested dividends. Data as of 15.09.2015, Part I. Past performance should not be considered as a guarantee of future results. . Sources: Bloomberg, Sycomore AM
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Euro Stoxx TR
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Euro HY
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Sycomore Allocation Patrimoine I

Sycomore Allocation 

Patrimoine I
Euro Stoxx TR

Barclays Euro-

aggregate TR
Euro HY Spanish 10Yr futur

3.34% 3.03% 1.60% 1.73% -1.39%

sycomore allocation patrimoine

YTD Performance shows solid performance vs. all asset classes



60TR : Reinvested dividends. Data as of 15.09.2015, Part I. Past performance should not be considered as a guarantee of future results. . Source : Factset

Sycomore Allocation 

Patrimoine I
Euro Stoxx TR

Barclays Euro-

aggregate TR
Euro HY Spanish 10Yr futur

-3.48% -16.32% -1.72% -2.06% -4.61%

sycomore allocation patrimoine
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Euro HY
Spanish 10Yr futur
Sycomore Allocation Patrimoine I

Downside risk management since market highs
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Data as of 23.09.2015, Part I. Past performance should not be considered as a guarantee of future results. . 

Perf : 5.3%
Vol : 5.1%

Source : Sycomore AM

1 year Risk/Return
Prudent Allocation Funds (17 funds)
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sycomore allocation patrimoine

Data as of 23.09.2015, Part I. Past performance should not be considered as a guarantee of future results. . 

Perf : 7.7%
Vol : 3.9%

Source : Sycomore AM

3 year Risk/Return
Prudent Allocation Funds (16 funds)



63Data as of 23.09.2015. Past performance should not be considered as a guarantee of future results. . Source : Factset

OBLIGATIONS Performance Contribution 

RENAULT TITRES PARTICIPATIFS 22.80% 0.26%

TELECOM ITALIA 4.60% 0.09%

SOCIETE GENERALE 1.10% 0.08%

SAFILO GROUP 4.80% 0.07%

BPCE -1.10% 0.07%

ACTIONS Performance Contribution 

ID LOGISTICS 74.30% 0.24%

FFP 25.50% 0.22%

PEUGEOT 32.10% 0.21%

ELIOR 53.70% 0.20%

VEOLIA 29.10% 0.17%

sycomore allocation patrimoine

Top equity and bond contributors year-to-date
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AUTO SECTOR
RECOVERY

� Peugeot
� Faurecia
� Montupet
� BMW
� Burelle

« DOLLAR » 
STOCKS

� L’Oréal
� Airbus
� SES Global

HIDDEN 
VALUE

� Alstom
� Terreïs
� FFP
� Crédit 

agricole
� Veolia

� Eurazeo
� Locindus
� Bolloré
� Immobilier 

allemand

sycomore allocation patrimoine

Equity investment ideas
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• Favour medium maturity corporate bonds (4 to 7 years)

• Average rating: BB and BBB

• Dynamic exposure management

sycomore allocation patrimoine

Corporate credit investment ideas
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• US

- Neutral valuations

- Growth picking up

- But negative impact from higher dollar 

• Emerging Markets: selectivity

- Favour India

• Japan

- Tactical exposition

sycomore allocation patrimoine

International diversification 



APPENDIX
INVESTMENT PROCESS

SYCOMORE SÉLECTION CRÉDIT
SYCOMORE PARTNERS FUND

SYCOMORE ALLOCATION PATRIMOINE
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DESIGNED TO GENERATE CONSISTENT PERFORMANCE OVER THE LONG-RUN

a structured investment process

Investment universe:
Continental Europe
> 3.000 securities

Business line
Stragegy
Perspectives
Management
Balance sheet
Responsability

Financial
forecasts and
Risk assessment

Scoring
- potential
- liquidity
- quality
- momentum

Sell discipline

Quantitative 
filters

- Growth
- High dividend 
- Turnaround
- Undervalued
- Visibility

Sycomore
Partners
Fund
(~25 stocks)

Filtering Analysing Appraising Deciding

Potential
targets

Fundamental
grade

Intrinsic
valuation

Price
target

Fundamental approach
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quantitative filters & investment sourcing

For each pre-defined style correspond a quantitative criteria sequence that helps spotting 
efficiently potential investment
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fundamental risk at the heart of our analysis

The risk notion (adjusted beta) of each stocks includes two aspects : 

� Qualitative: fundamental risk

� Quantitative: market risk (sector relative volatility / all sector average volatility + 
adjustment according to the liquidity)

Decisive hypothesis:
short-term & long-term data 
relative to the balance-sheet 
structure
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fundamental risk at the heart of our analysis
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� Fundamental risk is rated from A+ 
to C- according to 5 criteria

� Integration: extra financial criteria 
contribute to 40% of the 
fundamental risk rate

Responsibility
(5-points grade)

Management
(5-points grade)

Competitivity
(5-points grade)

Solidity
(5-points grade)

Visibility
(5-points grade)

Responsibility
(5-points grade)

Management
(5-points grade)

Competitivity
(5-points grade)

Solidity
(5-points grade)

Visibility
(5-points grade)

Coefficient 1Coefficient 1 Coefficient 1 Coefficient 1 Coefficient 1

Fundamental rate ranging from C- to A+

+/- 20% adjusted risk premium

Target price

fundamental risk at the heart of our analysis
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valuation screen
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target price determination

Objectif
de cours
Objectif
de cours

� Each potential investment is valued according to one or several approaches coherent 
with its characteristic

� The target price of each stock is defined thanks to a weighted average method that 
favours fundamental approach

TARGET PRICE

APPROCHES FONDAMENTALES

APPROCHES COMPARATIVES

EVA
Methodology

Transaction
multiple

FUNDAMENTAL APPROACH

COMPARATIVE APPROACH

Cash Flow
actualisation

Dividend

actualisation

Net asset
revalued

®

Stock market
comparison

Historical PER

APPROCHES FONDAMENTALES

APPROCHES COMPARATIVES

EVA
Methodology

Transaction
multiple

FUNDAMENTAL APPROACH

COMPARATIVE APPROACH

Cash Flow
actualisation

Dividend

actualisation

Net asset
revalued

®

Stock market
comparison

Historical PER
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selling discipline

� Target price reached

� Change in the valuation model or investment case

� Arbitrage towards a security that offers a greater potential of appreciation



76Sources : Sycomore AM, Factset
Past performance should not be considered as a guarantee of future results. .
Data as of 31.08.2015

RATING Average Weight Return Contribution

AA 0.6% 1.6% 0.0%
A 1.3% -1.3% 0.0%
BBB 11.4% 0.4% 0.0%
BB 39.4% 2.4% 1.1%
B 22.2% 3.2% 0.7%
CCC 2.2% 3.9% 0.1%
NR 16.0% 3.3% 0.5%

Total Obligations 93.2% 2.4%

Autres 1.4% 0.1%

Cash 5.5% 0.0%

Total Contribution 2.4%

Net performance 2.0%

Fees + unexplained -0.4%

Sycomore Sélection Crédit

YTD PERFORMANCE CONTRIBUTION  from 12/31/2014 to 8/31/2015

sycomore sélection crédit: performance contribution ytd
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Past performance should not be considered as a guarantee of future results. .
Data as of 31.08.2015 Sources : Sycomore AM, Factset

MATURITY Average Weight Return Contribution

2015 0.1% 2.3% 0.0%
2016 2.1% 1.0% 0.0%
2017 2.5% 3.6% 0.1%
2018 12.7% 3.3% 0.5%
2019 18.4% 4.0% 0.8%
2020 24.9% 2.6% 0.8%
2021 12.2% 0.0% 0.0%
2022 9.3% 2.7% 0.1%
2023 2.2% -0.6% -0.1%
2024 1.9% 1.6% 0.0%
2025 4.1% 1.6% -0.1%
2026 0.2% 1.4% 0.0%
2027 0.5% -3.2% 0.0%
2028 0.4% -2.0% 0.0%
Perp 1.7% 25.6% 0.4%

Total Obligations 93.1% 2.4%

Autres 0.0% 0.0%

Cash 6.8% 0.1%

Total Contribution 2.4%

Net performance 2.0%

Fees + unexplained -0.4%

Indice * -1.4%
* Barclays Capital Euro Corporate Ex Financials Bond Index

Sycomore Sélection Crédit

YTD PERFORMANCE CONTRIBUTION  from 12/31/2014 to 8/31/2015

sycomore sélection crédit: performance contribution ytd



78Sources : Sycomore AM, Factset
Past performance should not be considered as a guarantee of future results. .
Data as of 31.08.2015

Emetteur Average Weight Return Contribution

RENAULT 1.7% 25.6% 0.38%
TELECOM ITALIA 1.6% 5.6% 0.19%
BPCE 2.1% 7.0% 0.16%
GROUPAMA 1.7% 6.1% 0.12%
MOL GROUP 1.4% 6.0% 0.10%
EIRCOM 1.8% 5.5% 0.10%
SOCIéTé GéNéRALE 1.7% 5.4% 0.09%
ATALIAN 1.3% 6.2% 0.08%
REXEL 1.9% 5.1% 0.08%
WIND TELECOM 1.1% 6.7% 0.08%

BOMBARDIER 0.7% -13.2% -0.14%
CGG 0.3% -18.6% -0.11%
GAS NATURAL SDG SA 0.6% -7.2% -0.08%
OHL 1.1% -7.6% -0.08%
SPP INFRASTRUCTURE FINANCING 0.9% -5.4% -0.06%
LOUIS-DREYFUS COMMODITIES 1.2% -4.8% -0.06%
NOVALIS 0.7% -3.6% -0.05%
FAURECIA 1.7% -2.6% -0.04%
TELECOM ITALIA SPA 0.5% -4.1% -0.04%
VESTAS WIND SYSTEMS A/S 1.2% -2.9% -0.04%

YTD PERFORMANCE CONTRIBUTION  from 12/31/2014 to 8/31/2015

Sycomore Sélection Crédit

sycomore sélection crédit: performance contribution ytd
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fund characteristics : sycomore sélection crédit

� Code ISIN: FR0011288489 ( I Share Class)

� French law FCP | UCITS IV

� AMF classification: Fixed Income securities issued in Euro (Obligations et autres titres de 

créances libellés en Euro)

� Fixed management fees: 0.60% VAT

� Outperformance fees: 10% VAT above the Barclays Capital Euro Corporate ex-Financials BI 

(reinvested coupons)

� Daily liquidity/valuation, Cut-Off : J before 11h00

� NAV: T+1 calculated and obtained in T+2

� Settlement in T+4

� No minimum initial investment
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� Capital risks: investors are warned that their capital may not be fully restored to them.

� Interest rate risks: the portfolio may be exposed up to 100% of fixed income securities, debt securities and
money market instruments. Interest rate risk is the risk that interest rates fall if the investments are made at
variable rates or rates that increase if investments are made at fixed rates, the value of a rate is an inverse
function of the level of rates interests. In the event of adverse changes in interest rates may reduce the net asset
value. Credit risk is the risk that an issuer is no longer able to repay its debt or its rating is degraded, then that
could cause a decline in the net asset value.

� Liquidity risks: due to the shallowness of markets in which the Fund may be required to process orders for the
purchase or sale. In this regard the attention of investors is drawn to the fact that the market for small and mid
caps is to receive businesses, due to their specific characteristics, may pose risks to investors. There is the risk
that the number of securities purchased or sold is lower orders sent to the market, because of the small
number of titles available on the market.

� Equity risk: the FCP can be indirectly exposed up to 10% of the portfolio in equity markets through investments
in convertible bonds. This is the risk that equity markets decline, or the value of one or more underlying shares
to one or more convertible bonds decreases, negatively impacting the net asset value.

� Currency risks: the FCP may be exposed up to 10% of the financial instruments traded in a currency other than
the euro. This is the risk that the value of a currency investment decreases relative to the base currency of the
Fund, namely the euro.

� EmergingEmergingEmergingEmerging countrycountrycountrycountry risksrisksrisksrisks: the Fund may be exposed up to 10% in fixed income securities, debt securities and
money market instruments of issuers in emerging countries. This is the risk that the value of these investments
is affected by economic and political uncertainties in these countries, which hold a fragile economic structures,
financial and political.

fund risk profile: sycomore sélection crédit

1 2 3 4 5 6 7

Higher risk,

potentially higher returns.

Lower risk,

potentially lower returns
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MONTHLY RETURNS SINCE INCEPTION

Sources: Sycomore AM, Factset
*TR : Dividends reinvested. Past performance should not be considered as a guarantee of future results. 
Data as of 31.12.2014, I share class

2008 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 2008
Partners Fund 2.21% 2.79% -7.02% 0.46% 2.99% -8.59% -10.73% -1.38% -4.52% -22.36%
EURO STOXX TR 5.34% 1.80% -11.90% -1.51% 1.35% -7.64% -19.34% -6.13% -2.51% -35.70%

2009 Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09 Oct-09 Nov-09 Dec-09 2009
Partners Fund 1.88% -1.51% 1.10% 8.55% 6.71% -1.79% 5.67% 4.91% 3.22% -1.93% -0.43% 2.32% 31.92%
EURO STOXX TR -4.24% -10.96% 4.11% 13.27% 7.06% -1.73% 9.52% 5.82% 4.43% -4.60% 1.66% 5.64% 31.18%

2010 Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10 2010
Partners Fund -0.55% -0.12% 3.52% -0.03% -3.25% -1.56% 2.72% -2.19% 5.72% 3.19% -0.59% 3.82% 10.73%
EURO STOXX TR -4.63% -1.88% 7.95% -2.41% -5.97% -1.17% 6.31% -3.91% 5.34% 3.81% -4.92% 5.53% 2.69%

2011 Jan-11 Feb-11 Mar-11 Apr-11 May-11 Jun-11 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11 Dec-11 2011
Partners Fund 2.13% 1.78% -1.22% 2.02% 0.03% -0.38% -4.00% -4.28% -5.29% 3.29% -0.45% 1.68% -5.03%
EURO STOXX TR 4.51% 1.92% -2.52% 3.61% -2.30% -0.91% -5.86% -12.85% -5.98% 8.47% -2.40% -0.31% -15.22%

2012 Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12 Jul-12 Aug-12 Sep-12 Oct-12 Nov-12 Dec-12 2012
Partners Fund 7.04% 2.58% -0.51% -0.58% -4.13% -0.45% 1.48% 0.97% 0.30% 0.76% 2.66% 2.16% 12.55%
EURO STOXX TR 5.54% 4.35% -0.26% -5.05% -7.05% 6.22% 2.78% 4.08% 1.20% 1.68% 2.78% 2.44% 19.34%

2013 Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 Nov-13 Dec-13 2013
Partners Fund 2.35% -0.33% 0.54% 1.09% 2.46% -0.85% 2.11% -0.33% 2.43% 2.11% 0.59% 0.31% 13.13%
EURO STOXX TR 3.15% -0.80% -0.02% 2.97% 3.45% -5.48% 6.39% -0.96% 5.99% 5.38% 1.26% 0.82% 23.74%

Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 2014
Partners Fund -0.02% 1.59% 1.01% 1.05% 0.89% 0.30% -0.19% 0.60% -1.01% 0.19% 2.73% 0.24% 7.59%
EURO STOXX TR -2.08% 4.94% 0.37% 0.88% 2.54% -0.93% -3.40% 1.61% 0.81% -2.62% 4.66% -2.30% 4.14%

performance analysis
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fund characteristics : sycomore partners fund

� Fund manager: Cyril Charlot and Emeric Préaubert 

� Launch date: March 31st, 2008

� Zone: Europe Equities

� Legal classification: Balanced fund

� ISIN (IB Share Class – Institutional Investors): FR0012365013

� Management fees: 1.00%, only applied to the fund’s net exposure to equities

� Performance fees: 20% over Compounded EONIA + 300bps with High Water Mark, starting March 
31st, 2015*

� No transaction fees

� Daily valuation

� No minimum investment

*High Water Mark: variable fees will be charged to the fund only if the last accounting year’s valuation is beyond the highest valuation observed on all 
previous accounting years. Performance fee prior to March 31st, 2015 is charged at 25% above 7% net performance with High Water Mark.
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fund risk profile : sycomore partners

� Capital risk: as the performance of the Fund may not meet management targets or investor

target, or as the principal capital invested may not be entirely returned

� Equity Risk: Equity risk is the risk of decrease in value of a share as a consequence of a market

movement, or due to information specifically concerning the company or its business sector.

� Liquidity Risk, given the low market capitalisation of some companies in which the Fund may

invest.

� Interest rate risk and credit risk, as the fund may hold up to 25% of its assets in debt instruments

and money market instruments.

� Foreign Exchange Risk: certain securities may be listed in currencies other than the euro. In this

regard, investors’ intention is drawn to the fact that the fund is subject to foreign exchange risk in

a maximum amount of up to 10% of its assets.

1 2 3 4 5 6 7

Higher risk,

potentially higher returns.

Lower risk,

potentially lower returns
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� ISIN CODE (I share): FR0010474015

� French regulated mutual fund (FCP)

� Benchmark*: capitalised Eonia + 2%

� Fund inception: 17/10/2002 with a new investment process from 15/02/2010

� AMF Classification: fund of diversified funds

� Pricing & liquidity: daily

� Subscription/redemption on TD on NAV dated TD+1, settlement TD+2

� Management & outperformance fees

• I share: 0.80%

• Outperformance fee*: 20% net in excess of the benchmark  

• Turnover commission:

– None from Sycomore

– Custodian: EUR 60 net, (max. EUR 100€ on CFDs) 

Source: Sycomore AM*Benchmark change on January 1 2015 

fund characteristics : sycomore partners fund
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� Capital loss risk: investors should note that their capital may not be entirely restituted.

� Discretionary management risk: the investment team may, within the indicated limits, freely allocate the fund’s assets
across various asset classes. There is therefore a risk that the fund may not be invested at all times in markets with the
best returns.

� Equity risk: investors should note that equity markets are particularly risky and may undergo periods of steep drops,
possibly over several years, thus entailing serious capital losses for investors. Some portfolio stocks may also suffer
periods of heavy losses even if equity markets are rising. Should one or several portfolio holdings fall, the fund’s net asset
value could also fall, independently of market trends.

� Liquidity risk: this arises from the small market capitalisation of certain companies in which the fund is likely to invest.
Given the small trading volume of small cap stocks, it may take several days or even weeks to build a position or dispose of
it. The attention of investors is drawn to the fact that small and mid cap markets are designed to list companies which may
carry risks for investors because of their specific characteristics.

� Interest rate and credit risk: portfolios may be exposed to debt securities or money market instruments. As bond prices
move in opposite directions to interest rates, interest rate risk is the risk of a fall in rates for floating rate investments or a
rise in rates for fixed rate investments. Should interest rates move in an adverse direction, the fund’s net asset value could
fall. Credit risk is the risk that an issuing company might default on its debt or see its credit rating downgraded.

� Emerging country risk: this arises from investments with exposure to emerging country equity markets which may be
adversely affected by economic and political events in countries with fragile economic, financial and political structures.

� Exchange rate risk: some portfolio stocks may be quoted in another currency than the euro. The decision to hedge this risk
is at the discretion of the investment team.

� Commodity market risks: these markets carry specific risks and may move in a very different way than traditional financial
instruments. Prices on these markets are heavily influenced by commodity output levels and estimated levels of natural
reserves, especially in the energy sector. Climatic and geopolitical factors may also affect the value of commodity mutual
funds. If commodity markets fall, the fund’s NAV might also fall.

fund risk profile : sycomore allocation patrimoine



The opinions and estimates constitute our judgment and are subject to change

without notice, as well as assertions about trends in the financial markets,

which are based on current conditions in these markets. We believe that the

information provided in these pages is reliable, but it should not be considered

exhaustive. These data, graphics or extracts were calculated or made on the

basis of public information we believe to be reliable but which nevertheless

have not been subject to independent verification on our part. Your attention is

drawn to the fact that any prediction has its own limitations and that therefore

no commitment is made by SYCOMORE ASSET MANAGEMENT as to the

achievement of these forecasts.

This publication is not intended to be an offer or solicitation for the purchase or

sale of any financial instrument whatsoever. References to specific securities

and issuers are for the purpose of illustration only and should not be construed

as a recommendation to buy or sell these values.

Past performances do not guarantee future performance and are not constant

over time. The views and strategies described may not be suitable for all

investors. Yields and the values of investments in any of the funds mentioned

can possibly fluctuate, the upside and downside, so that an investor's shares,

when they are redeemed, may claim more or less than their initial cost.

Communication promotional in nature. This communication has not been

prepared in accordance with regulations to promote the independence of

financial analysis. SYCOMORE Asset Management or management companies

involved with the preparation of this document are not subject to the ban on

conducting transactions on the instruments mentioned by the publication of

this communication. This document is provided to you personally, for

information purposes only. We recommend that you carefully inform yourself

before taking an investment decision. Any investment in any of the mutual

funds mentioned in this document should be on the basis of the key investor

information document or prospectus currently in place

These documents are available on request from SYCOMORE ASSET

MANAGEMENT.


