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INVESTMENT OBJECTIVE 

 
The Sub-Fund seeks to achieve a positive performance higher 
than the following composite Index: 25% EURO STOXX 50 NR + 
75% EONIA. This performances objective is sought by 
associating it to a lower annual volatility than 8%. 

PORTFOLIO MANAGERS 

   

 
   Mathieu  PICARD Pierre  VALADE Alexis  ALBERT 
   

MAIN CHARACTERISTICS 

    Net assets €545M 
  NAV €95.13 
  Inception date 18/05/2015 
  Performance fees 20% of the positive performance net of any fees above 

the index: 75% EONIA + 25% EURO STOXX 50 NR 
  Management fees 1.00% 
  Max subscription fees 2.00% 
  Index 75% EONIA + 25% EURO STOXX 50 NR 
  Classification European long-hedged equities 
  Legal form Sub-fund of the UCITS under Luxembourg law DNCA 

INVEST 
  Investment horizon Minimum 5 years 
  Pricing Daily 
  Investment Manager DNCA Finance 
  Management company DNCA FINANCE Luxembourg 
  Custodian BNP Paribas Securities Services, Luxembourg Branch 
  Settlement T+2 
  Cut off 12:00 Luxembourg time 

 

RISK AND REWARD PROFILE 

 

 

The risk level of this fund is 
due to exposure to equity 
and/or fixed income markets 

  

 

1 2 3 4 5 6 7

Lower risk Higher risk

Lower potential reward Higher potential reward

PERFORMANCE 

 Cumulative performance  

 YTD 1 month 3 months 6 months 1 year 3 years  

Fund -13.55% -2.66% -6.82% -8.51% -13.55% -6.36%  

Reference Index -3.25% -1.34% -3.01% -2.96% -3.25% -0.16%  

Quartile Ranking -  3  3  3  4 -  
 

Annualised performance 

1 year 3 years Since inception  

-13.55% -2.16% -1.37%  

-3.25% -0.05% -0.54%  

 4  3 -  
 

Calendar year performance 2016 2017  

Fund 2.98% 5.18%  

Reference Index 1.13% 2.04%  
Past performance is not a guarantee of future performance. 

 

PERFORMANCE SINCE 18/05/2015 
 

EXPOSURE 
 

Past performance is not a guarantee of future performance.
 

 

 
 

  
Gross exposure 133% 

Net exposure 18.3% 

Net exposure (beta adjusted) 17.8% 

Long positions 37 
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SECTOR EXPOSURE 
 

GROSS EXPOSURE TO EQUITIES BY CURRENCY 
 

SEGMENT EXPOSURE 
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FUND ORDER DESK 

 
BNP Paribas Securities Services, Luxembourg Branch 
 60, avenue J.F. Kennedy L-1855 Luxembourg 
 Tel : 35 226 962 030 
 Fax : 35 226 969 747 
 Email : lux.ta.bp2sclientservices@bnpparibas.com 

 
DISCLAIMER 

 
DNCA Investments is a trademark held by DNCA Finance. This non-binding document is for 
professional only and cannot be used for retails. Past performance is not a guarantee of future 
performance. The performances are calculated net of any fees by DNCA FINANCE. This 
promotional document is a simplified presentation and does not constitute a subscription offer 
or an investment recommendation. No part of this document may be reproduced, published or 
distributed without prior approval from the investment management company. Access to 
products and services presented may be restricted regarding certain persons or countries. Tax 
treatment depends on the individual situation of each investor. All subscribers must receive the 
KIID prior to making a subscription. 
For full information regarding strategies, risks and fees, please refer to the prospectus, KIID 
documents and other regulatory information available on our website www.dnca-
investments.com or free of charge on demand from the investment management company’s 
registered offices. 

 
DNCA Finance - 19, place Vendôme - 75001 Paris - tel: +33 (0)1 58 62 55 00 
email: dnca@dnca-investments.com - www.dnca-investments.com - dedicated intranet site for 
independents 
An investment management company authorized by the AMF (Financial Market Authorities) 
under number GP 00-030 on 18 August 2000 

Find us on www.dnca-investments.com and follow us on  

 

PORTFOLIO MANAGERS COMMENTS 

 
The equity markets were down again in December with the EUROSTOXX 50 NR off 5.2%. The outlook remains unsteady both in Europe (Brexit, Italian budget, social 
unrest in France) and the rest of the world (trade tension, oil volatility), while the Fed's conflicting messages did not help provide much more visibility for the months 
ahead.  

VELADOR shed -2.66% in December vs. a -1.34% dip on the benchmark (25% EUROSTOXX NR + 75% Eonia), in an erratic market. Some of our value top picks continued 
to decline, although we did not have to revise our estimates e.g. French companies that were hit by negative sentiment due to current social unrest in the country: TF1 
slid 16.3% (2.1% of our portfolio) while Saint-Gobain lost 10.9% (5.4% of the portfolio) over the month. We also cut back our holding on Carrefour to take on board the 
challenges the group will face in 2019 i.e. need to invest in prices, cost of digital transformation, Italian consumer spending under pressure.  

As we embark on 2019, value stocks make up more than half of our portfolio (19 P/E now under 9x, FCF yield above 10%), with solid balance sheets and expected 
ongoing earnings growth (Saint-Gobain, Atos, Bouygues, Imperial Brands). The remainder of our portfolio is made up of stocks with underestimated valuation/growth 
ratios, such as corporates that will benefit from digital manufacturing (Schneider, Siemens), the development of large cities (Alstom) and expanding international 
tourism (Accor). We hope that the value slant of the first part of our portfolio along with surprises on growth on the second part will help VELADOR recover over the 
weeks ahead. 

Our net exposure comes to 18.3% vs. 26.2% last month, slightly below the center of the reference range (0/+50%). Despite this positioning, stock-picking – despite 
sluggish results in 2018 – will continue to drive VELEDAOR's performances over the months ahead rather than market trends.  

Text completed on 01/04/2019. 

 

Mathieu PICARD - Pierre VALADE - Alexis ALBERT 

 

MARKET  EXPOSURE 
 

PORTFOLIO RATIO 
 

 

 

 
 

 Share I Index(1) 

Number of positive months 19 21 

Number of negative months 24 22 

Worst performance 1 month -3.65% -2.27% 

Best performance 1 month 2.23% 2.51% 

Worst performance 1 quarter -6.95% -3.03% 

Best performance 1 quarter 3.95% 2.36% 
(1)75% EONIA + 25% EURO STOXX 50 NR 

Datas calculated since inception 
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MAIN LONG POSITIONS 
 

MAIN SHORT POSITIONS 
 

 
BOUYGUES 5.8% 

 
SAINT-GOBAIN 5.4% 

 
SCHNEIDER 5.1% 

 
SIEMENS 4.6% 

 
CASINO GUICHARD 4.2% 

 

  

  

   

Stoxx 600 Technology 7.2% 

Stoxx 600 Construction & Materials 7.0% 

STOXX 600 Industrial Goods & Services 6.3% 

EURO STOXX 50 5.3% 

CAC 40 5.2% 
 

RISK ANALYSIS 

 3 years Reference Index(1) 

Volatility - Standard deviation 4.73% 8.00% 

Sharpe Ratio -0.39 0.06 

VaR Cornish Fisher -1.12% -0.92% 
(1)75% EONIA + 25% EURO STOXX 50 NR 

 

52-WEEK VOLATILITY 
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This material has been provided for information purposes only to investment service providers or other Professional Clients or Qualified Investors and, when required by local regulation, only at their written

request. This material must not be used with Retail Investors. In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis

Investment Managers S.A. is a Luxembourg management company that is authorized by the Commission de Surveillance du Secteur Financier and is incorporated under Luxembourg laws and registered under

n. B 115843. Registered office of Natixis Investment Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis Investment Managers S.A., Succursale Italiana (Bank of

Italy Register of Italian Asset Management Companies no 23458.3). Registered office: Via Larga, 2 - 20122, Milan, Italy. Germany: Natixis Investment Managers S.A., Zweigniederlassung Deutschland

(Registration number: HRB 88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. Netherlands: Natixis Investment Managers, Nederlands (Registration

number 50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Sweden: Natixis Investment Managers, Nordics Filial (Registration number 516405-9601 - Swedish Companies

Registration Office). Registered office: Kungsgatan 48 5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en España, Serrano n°90, 6th Floor, 28006 Madrid, Spain. ● In France:

Provided by Natixis Investment Managers International – a portfolio management company authorized by the Autorité des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009,

and a public limited company (société anonyme) registered in the Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 75013 Paris. ● In

Switzerland: Provided by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 1204 Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zürich. Specific

consideration for Swiss investors: as DNCA Finance does not have the status of Swiss Distributor, the Swiss Prospectus, the Key Investor Information Document (KIID), the articles of incorporation, the

annual and semi-annual report in French and supplemental information may be obtained free of charge from the Swiss Representative of the Funds. The Swiss Representative of the Funds is Carnegie Fund

Services S.A., 11 rue du Général-Dufour, CH-1204 Genève, Switzerland, web: www.carnegiefundservices.ch. The paying agent service is assumed by Banque Cantonale de Genève, 17, quai de l’Ile, CH-1204

Geneva, Switzerland. For the Funds authorized for the distribution to non-qualified investors, the latest net asset values are published on www.swissfunddata.ch. ● In the U.K.: Provided by Natixis Investment

Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (register no. 190258). This material is intended to be communicated to and/or directed at persons (1) in the United

Kingdom, and should not to be regarded as an offer to buy or sell, or the solicitation of any offer to buy or sell securities in any other jurisdiction than the United Kingdom; and (2) who are authorised under the

Financial Services and Markets Act 2000 (FSMA 2000); or are high net worth businesses with called up share capital or net assets of at least £5 million or in the case of a trust assets of at least £10 million; or

any other person to whom the material may otherwise lawfully be distributed in accordance with the FSMA 2000 (Financial Promotion) Order 2005 or the FSMA 2000 (Promotion of Collective Investment

Schemes) (Exemptions) Order 2001 (the "Intended Recipients"). The fund, services or opinions referred to in this material are only available to the Intended Recipients and this material must not be relied nor

acted upon by any other persons. Registered Office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. ● In the DIFC: Provided in and from the DIFC financial district by Natixis

Investment Managers Middle East (DIFC Branch) which is regulated by the DFSA. Related financial products or services are only available to persons who have sufficient financial experience and understanding

to participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as defined by the DFSA. No other Person should act upon this material. Registered office: Office

603 - Level 6, Currency House Tower 2, PO Box 118257, DIFC, Dubai, United Arab Emirates. ● In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a

Securities Investment Consulting Enterprise regulated by the Financial Supervisory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065,

Taiwan (R.O.C.), license number 2018 FSC SICE No. 024, Tel. +886 2 8789 2788. ● In Singapore: Provided by Natixis Investment Managers Singapore (name registration no. 53102724D) to distributors and

institutional investors only. Natixis Investment Managers Singapore is a division of Ostrum Asset Management Asia Limited (company registration no. 199801044D).  In Hong Kong: Provided by Natixis

Investment Managers Hong Kong Limited to institutional/ corporate professional investors only. ● In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No.

246830) and is intended for the general information of financial advisers and wholesale clients only.● In New Zealand: This document is intended for the general information of New Zealand wholesale investors

only. This is not a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New Zealand investors who have certified that they meet the requirements in the

FMCA for wholesale investors. Natixis Investment Managers Australia Pty Limited is not a registered financial service provider in New Zealand. ● In Latin America: Provided by Natixis Investment Managers

S.A.● In Chile: Esta oferta privada se inicia el día de la fecha de la presente comunicación. La presente oferta se acoge a la Norma de Carácter General N° 336 de la Superintendencia de Valores y Seguros

de Chile. La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que los valores sobre

los cuales ésta versa, no están sujetos a su fiscalización. Que por tratarse de valores no inscritos, no existe la obligación por parte del emisor de entregar en Chile información pública respecto de estos valores.

Estos valores no podrán ser objeto de oferta pública mientras no sean inscritos en el Registro de Valores correspondiente. ● In Colombia: Provided by Natixis Investment Managers S.A. Oficina de

Representación (Colombia) to professional clients for informational purposes only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are rendered exclusively

outside of Colombia. This material does not constitute a public offering in Colombia and is addressed to less than 100 specifically identified investors. ● In Mexico: Provided by Natixis IM Mexico, S. de R.L. de

C.V., which is not a regulated financial entity or an investment manager in terms of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comisión Nacional Bancaria y

de Valores (CNBV) or any other Mexican authority. Any products, services or investments referred to herein that require authorization or license are rendered exclusively outside of Mexico. Natixis Investment

Managers is an entity organized under the laws of France and is not authorized by or registered with the CNBV or any other Mexican authority to operate within Mexico as an investment manager in terms of the

Mexican Securities Market Law (Ley del Mercado de Valores). Any use of the expression or reference contained herein to “Investment Managers” is made to Natixis Investment Managers and/or any of the

investment management subsidiaries of Natixis Investment Managers, which are also not authorized by or registered with the CNBV or any other Mexican authority to operate within Mexico as investment

managers. ● In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the Central Bank of Uruguay. Office: San Lucar 1491,

oficina 102B, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. ● The above referenced entities are

business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management and distribution entities worldwide. The investment management

subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in which they are licensed or authorised. Their services and the products they manage are not

available to all investors in all jurisdictions. It is the responsibility of each investment service provider to ensure that the offering or sale of fund shares or third party investment services to its clients complies with

the relevant national law.

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment advice, or a recommendation or an offer to buy or to sell any security, or

an offer of any regulated financial activity. Investors should consider the investment objectives, risks and expenses of any investment carefully before investing. The analyses, opinions, and certain of

the investment themes and processes referenced herein represent the views of the portfolio manager(s) as of the date indicated. These, as well as the portfolio holdings and characteristics shown, are subject to

change. There can be no assurance that developments will transpire as may be forecasted in this material. Although Natixis Investment Managers believes the information provided in this material to be reliable,

including that from third party sources, it does not guarantee the accuracy, adequacy, or completeness of such information. May not be redistributed, published, or reproduced, in whole or in part. Amounts shown

are expressed in USD unless otherwise indicated.

Additional Notes

http://www.swissfunddata.ch/

