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SEMI ANNUAL Report - June 2021

Sextant Grand Large is a diversified fund whose exposure to equities may vary from 0 to 100%, depending on the long-term valuation of the equity 
markets. Equities are then individually selected worldwide without any index reference. The remaining assets are invested in bonds selected on the 
same basis, and in money market products.

Net assets 1,384.22M€

NAV 462.91€

Average cap. of equities 28.25Bn€

Median cap. of equities 1.276Bn€

Number of positions 90

Risk profile 1 2 3 5 6 7

KEY FIGURES

Scale from 1 (lowest risk) to 7 (highest risk); category‑1 risk does not mean a risk-free
investment. This indicator may change over time.

Sextant Grand Large +362.9% 50% MSCI AC World + 50% EONIA +138.8%

HISTORICAL PERFORMANCE
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2004 2006 2008 2010 2012 2014 2016 2018 2020

1 month 3 months 6 months YTD 1 year 3 years 5 years Since inception 3 years 5 years Since inception

Fund -0.85% +1.26% +4.24% +4.24% +10.95% +3.10% +14.72% +362.91% +1.02% +2.78% +8.89%

Benchmark +2.11% +3.00% +7.52% +7.52% +14.81% +22.52% +44.23% +138.75% +6.99% +7.60% +4.96%

PERFORMANCE

Cumulative performance Annualised performance

Jan. Feb. Mar. Apr. May June Jul. Aug. Sept. Oct. Nov. Dec. Year Benchmark

2021 -0.65% +2.77% +0.83% +0.86% +1.25% -0.85% +4.24% +7.52%

2020 -1.15% -2.41% -8.68% +3.14% +0.38% +1.14% -0.60% +0.77% -0.03% -1.48% +5.19% +2.57% -1.81% +4.15%

2019 +1.46% +0.13% +0.54% +0.46% -1.41% +0.60% +0.47% -0.22% +0.59% -0.04% +0.81% +1.16% +4.62% +13.57%

2018 +0.03% -0.02% -0.63% +0.39% -0.01% -0.36% -0.17% -0.61% +0.13% -2.11% +0.12% -1.11% -4.29% -0.03%

Since May the 2nd, 2018, in order to have a better reflection of the fund's international dimension, we have decided to change the benchmark index: 50% MSCI World + 50%
Eonia (previously 50% MSCI CAC 40 +50% Eonia).

MONTHLY PERFORMANCE

1 year 3 years 5 years

Fund volatility (benchmark) 5.1% (6.4%) 6.8% (8.9%) 5.6% (8.1%)

Tracking Error 6.4% 6.3% 5.9%

Information ratio -0.71 -0.92 -0.84

Sharpe Ratio 2.25 0.23 0.60

Max drawdown -3.72% -16.71% -17.28%

INDICATORS

Top 5 Bottom 5

Casino TSSDI 2049 90bp Ceconomy -30bp

Financière Odet 67bp MAP Aktif -23bp

Bolloré 45bp Novagold -19bp

Hunter Douglas NV 42bp Home24 -19bp

Pacific Basin 39bp Iliad -15bp

MAIN CONTRIBUTORS

Amiral Gestion 103 rue de Grenelle ‑ 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64 www.amiralgestion.com
Asset management company authorised by the Financial Markets Authority under the number GP‑04000038 _ Insurance broker company registered
with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS Paris 445 224 090 VAT: FR 33 445 224 090
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Name Type Sector Country Weight %

Vivendi Equities Communication France 5.0%

Casino TSSDI 2049 Bonds Retail France 2.4%

LG Household - Pref Equities Consumer goods South Korea 2.1%

Financière Odet Equities Holding France 1.7%

Econocom OC 0.5% 06-2023 Convertible Bonds Technology Belgium 1.6%

MAIN HOLDINGS (EXCLUDING CASH)

Gross equity exposure

>2Bn€

500M€ - 2Bn€

<500M€

Precious Metals

Futures & Options

Net equity exposure

Bonds

Corporate

Financials

Convertibles

Cash, money, arbitration

EXPOSURE 
(EVOLUTION S / S-1)

44.9% +414bp

14.1% +353bp

15.8% +175bp

9.8% -97bp

5.2% -17bp

-16.0% -333bp

28.9% -21bp

15.3% +165bp

10.2% +51bp

0.6% -16bp

4.5% +131bp

39.8% -478bp

Communication

Gold / Silver

Finance

Services to companies

Holding

Consumer goods

Media / Internet

Technology

Retail

Construction

Industry

Others < 2,5%

DISTRIBUTION OF HOLDINGS BY
SECTOR
(EQUITY PART)

13.9% +966bp

11.5% -135bp

10.3% -39bp

9.2% -7bp

7.4% -463bp

6.8% +417bp

6.8% -117bp

6.2% -19bp

4.9% -44bp

4.5% +17bp

3.6% -239bp

14.9% -340bp

France

Canada

Germany

South Korea

United States

Belgium

Hong Kong

Japan

Others < 2,5%

GEOGRAPHICAL DISTRIBUTION
OF HOLDINGS
(EQUITY PART)

43.6% +623bp

10.2% +16bp

9.9% -225bp

6.7% +531bp

5.9% -400bp

4.3% +14bp

3.7% +62bp

3.5% +4bp

12.4% -624bp

Fixed income part Total assets

Gross Yield 3.6% 0.6%

Yield after cost of forex hedging 3.5% 0.5%

Spreads (bps) 337 52

Residual maturity (years) 2.1 0.3

Modified duration 1.6 0.2

FIXED INCOME INDICATORS

Investment Grade

High Yield

Not rated

RATING BREAKDOWN (FIXED INCOME PART)

0% -694bp

52.3% +690bp

47.7% +4bp

Maturity < 1 year 1 to 3 years 3 to 5 years 5 to 7 years 7 to 10 years > 10 years Perpetual Equities

Hypothetical call of the AM 26.14% 40.97% 11.88% 1.44% 0% 0% 19.58% 0%

DISTRIBUTION BY MATURITY (FIXED INCOME PART)

Amiral Gestion at 30/06/2021

• Legal form: UCITS / French mutual fund

• Share category: Unit A all subscribers

• ISIN code: FR0010286013

• Bloomberg code: AMSEGLA FP Equity

• Benchmark a posteriori: 50% MSCI AC World + 50% EONIA

• Share NAV period: Daily based on prices at market close

• Inception Date: Fund:11/07/2003 Unit:11/07/2003

• Recommended investment horizon: Over 5 years

• Centralisation - Settlement / Delivery: D at 10 AM / D + 2

• Transfer agent: CACEIS Bank

• Custodian: CACEIS Bank

• Subscription fees: 2% including tax maximum

• Redemption Fees: 1% including tax maximum

• Fixed management fee: 1,7% including tax maximum

• Performance fee: 15% including taxes of the performance exceeding 5% per 
calendar year

MAIN CHARACTERISTICS

Amiral Gestion 103 rue de Grenelle ‑ 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64 www.amiralgestion.com
Asset management company authorised by the Financial Markets Authority under the number GP‑04000038 _ Insurance broker company registered
with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS Paris 445 224 090 VAT: FR 33 445 224 090
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Sextant Grand Large relies on discretionary asset allocation and selection of individual stocks and bonds to target capital growth in excess of 5% per annum (net of management 
fees) over the recommended investment period. Management policy follows three steps:  

1) net exposure to equities varies from 0% to 100% of net assets, depending on market valuations, 
2) the stocks acquired are the team’s most defensive long-term ideas, irrespective of where they are listed, their size, style etc. 
3) the fund invests opportunistically in other asset classes, notably bonds when valuations offer an acceptable safety margin.  

Sextant Grand Large’s asset value rose +4.24% in the last semester, versus an increase of +7.52% for the benchmark. The fund’s performance was underpinned by two capital 
market deals: Hunter Douglas in The Netherlands and Secom Joshinetsu in Japan. In both cases the bids were roughly 70% higher than the share price. Although we consider that 
was fair value in the case of Secom Joshinetsu, we would not say the same for Hunter Douglas and we opted to retain a part of the fund’s position.  It is remarkable that the bidder 
was the majority shareholder in both cases, and therefore best placed to judge the value of the asset. The generous premiums are also noteworthy. The deals come after a series of 
significant buybacks by managements that have breathed life into the fund over the past two years (Illiad, Bolloré, Odet, Vivendi, Guillin, Jacquet, Aimia, S&T, Berkshire etc.). 
On the other hand, capital increases and share sales by managements set a new record in the US in Q2, and in the most fashionable, most expensive market segments. That 
encourages us to believe that valuation gaps between these segments and the market are excessive and likely to tighten. On the other hand, as in Q1, some companies which stand
to benefit from the reopening of economies post the health crisis, such as Ceconomy in Germany and MAPA in Indonesia, continued to bleed in the stock market, but that only 
raises their long-term upside potential in our eyes. 

Asset allocation 
Net exposure to equities varies with cyclically-adjusted market valuations. The higher the market valuation, the lower the fund’s exposure to equities and vice versa, irrespective 
of any macroeconomic or stock-market scenario. At the end of June, net exposure to the equity market was stable at around 30%. This comprises gross exposure of 46% and 
hedging that amounts to 16% of the fund (the latter never exceeds 20%). The current market valuation would justify even lower exposure (at least in the US), as profits were 
boosted by compression of salaries and taxes at a time when US households never held as much equities and IPOs are breaking records. However, we have taken into account 
polarisation of markets, with some segments still undervalued or reasonably valued, such as European and Asian small and mid-caps. For the same reason and to profit from the 
disparity, the level of coverage is now relatively high. The rest of the fund comprises bonds (15%) and liquidity (broadly defined), including arbitrage deals and money market 
products (39%). 

Equities 
For Sextant Grand Large, we choose from our management team’s full range of investment ideas the stocks which we believe have the least long-term downside potential on a 
fundamental level. We therefore prefer those whose which have low valuations, notably in the light of their balance sheets (net cash, WCR etc) and a fairly predictable business 
activity. In Q2, LG H&H was repurchased for the fund. We held this Korean cosmetics company for eight years, to benefit from its very impressive expansion in China. We sold
the stock a little over a year ago for two reasons: (1) the company depends heavily on purchases by Chinese tourists visiting Korea, and this trade was interrupted by the health 
crisis; and (2) the preference share’s discount widened. The company nevertheless demonstrated impressive resilience at the operating level, offsetting a depleted tourist trade with 
higher sales in China. Moreover, the price of the preference share has been stable since we sold when the discount widened. Lastly, the corporate culture seems as strong as ever, 
with shrewd allocation of capital. We have sold holdings in other more cyclical companies such as Danieli and Central Asia Metals, as rising share prices had allowed our price 
target to be reached. 

Bonds and other asset classes 
The weighting of bonds in the portfolio was 15.3% at end Q2, unchanged on end Q1. The fund sold its holding of Kloeckner & Co convertibles, which had reached or exceeded 
our yield targets and thus no longer have a sufficiently attractive profile for a bond-type portfolio. 
The fund acquired a position in IAG’s November 2022 convertible which yields 3.2%. The airlines that make up the group, British Airways, Iberia, Aer Lingus and Vueling, have 
sufficient liquidity to guarantee redemption of this bond, while dealing with the group’s cash burn due to the pandemic, even if the resumption of flights does not go according to 
plan. 
Credit margins are close to their all-time lows, as central banks continue to support economic activity while crushing interest rates. The markets are swinging from inflation fears 
in case of economic recovery to worries about the threat to that recovery from a fourth wave of the pandemic. 
Sensitivity of the bond portfolio was kept very low at just 1.6 for yield of 3.5% after forex hedging, levels which were stable through the quarter. This positioning should allow the 
fund to ride out the current uncertainty, with the means to reinvest with opportunities arise. 

PORTFOLIO MANAGERS COMMENTS

Amiral Gestion 103 rue de Grenelle ‑ 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64 www.amiralgestion.com
Asset management company authorised by the Financial Markets Authority under the number GP‑04000038 _ Insurance broker company registered
with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS Paris 445 224 090 VAT: FR 33 445 224 090



Sextant Grand Large
FR0013306404 - Share N

SEMI ANNUAL Report - June 2021

Sextant Grand Large is a diversified fund whose exposure to equities may vary from 0 to 100%, depending on the long-term valuation of the equity 
markets. Equities are then individually selected worldwide without any index reference. The remaining assets are invested in bonds selected on the 
same basis, and in money market products.

Net assets 1,384.22M€

NAV 473.07€

Average cap. of equities 28.25Bn€

Median cap. of equities 1.276Bn€

Number of positions 90

Risk profile 1 2 3 5 6 7

KEY FIGURES

Scale from 1 (lowest risk) to 7 (highest risk); category‑1 risk does not mean a risk-free
investment. This indicator may change over time.

Sextant Grand Large +4.7% 50% MSCI AC World + 50% EONIA +27.2%

HISTORICAL PERFORMANCE
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2018 2019 2020 2021

1 month 3 months 6 months YTD 1 year 3 years 5 years Since inception 3 years 5 years Since inception

Fund -0.87% +1.34% +4.47% +4.47% +11.60% +5.11% - +4.73% +1.67% - +1.33%

Benchmark +2.11% +3.00% +7.52% +7.52% +14.81% +22.52% - +27.15% +6.99% - +7.10%

PERFORMANCE

Cumulative performance Annualised performance

Jan. Feb. Mar. Apr. May June Jul. Aug. Sept. Oct. Nov. Dec. Year Benchmark

2021 -0.59% +2.80% +0.88% +0.91% +1.30% -0.87% +4.47% +7.52%

2020 -1.09% -2.36% -8.62% +3.20% +0.44% +1.20% -0.54% +0.83% +0.03% -1.43% +5.25% +2.63% -1.12% +4.15%

2019 +1.51% +0.17% +0.59% +0.52% -1.37% +0.66% +0.54% -0.16% +0.65% +0.02% +0.86% +1.22% +5.30% +13.57%

2018 -0.02% +0.03% -0.57% +0.46% +0.05% -0.30% -0.11% -0.55% +0.18% -2.05% +0.17% -1.05% -3.80% +0.20%

Since May the 2nd, 2018, in order to have a better reflection of the fund's international dimension, we have decided to change the benchmark index: 50% MSCI World + 50%
Eonia (previously 50% MSCI CAC 40 +50% Eonia).

MONTHLY PERFORMANCE

1 year 3 years 5 years

Fund volatility (benchmark) 5.1% (6.4%) 6.8% (8.9%) - (-)

Tracking Error 6.4% 6.3% -

Information ratio -0.60 -0.82 -

Sharpe Ratio 2.39 0.33 -

Max drawdown -3.64% -16.59% -

INDICATORS

Top 5 Bottom 5

Casino TSSDI 2049 90bp Ceconomy -31bp

Financière Odet 67bp MAP Aktif -23bp

Bolloré 45bp Novagold -19bp

Hunter Douglas NV 42bp Home24 -19bp

Pacific Basin 39bp Iliad -15bp

MAIN CONTRIBUTORS

Amiral Gestion 103 rue de Grenelle ‑ 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64 www.amiralgestion.com
Asset management company authorised by the Financial Markets Authority under the number GP‑04000038 _ Insurance broker company registered
with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS Paris 445 224 090 VAT: FR 33 445 224 090
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Name Type Sector Country Weight %

Vivendi Equities Communication France 5.0%

Casino TSSDI 2049 Bonds Retail France 2.4%

LG Household - Pref Equities Consumer goods South Korea 2.1%

Financière Odet Equities Holding France 1.7%

Econocom OC 0.5% 06-2023 Convertible Bonds Technology Belgium 1.6%

MAIN HOLDINGS (EXCLUDING CASH)

Gross equity exposure

>2Bn€

500M€ - 2Bn€

<500M€

Precious Metals

Futures & Options

Net equity exposure

Bonds

Corporate

Financials

Convertibles

Cash, money, arbitration

EXPOSURE 
(EVOLUTION S / S-1)

44.9% +414bp

14.1% +353bp

15.8% +175bp

9.8% -97bp

5.2% -17bp

-16.0% -333bp

28.9% -21bp

15.3% +165bp

10.2% +51bp

0.6% -16bp

4.5% +131bp

39.8% -478bp

Communication

Gold / Silver

Finance

Services to companies

Holding

Consumer goods

Media / Internet

Technology

Retail

Construction

Industry

Others < 2,5%

DISTRIBUTION OF HOLDINGS BY
SECTOR
(EQUITY PART)

13.9% +966bp

11.5% -135bp

10.3% -39bp

9.2% -7bp

7.4% -463bp

6.8% +417bp

6.8% -117bp

6.2% -19bp

4.9% -44bp

4.5% +17bp

3.6% -239bp

14.9% -340bp

France

Canada

Germany

South Korea

United States

Belgium

Hong Kong

Japan

Others < 2,5%

GEOGRAPHICAL DISTRIBUTION
OF HOLDINGS
(EQUITY PART)

43.6% +623bp

10.2% +16bp

9.9% -225bp

6.7% +531bp

5.9% -400bp

4.3% +14bp

3.7% +62bp

3.5% +4bp

12.4% -624bp

Fixed income part Total assets

Gross Yield 3.6% 0.6%

Yield after cost of forex hedging 3.5% 0.5%

Spreads (bps) 337 52

Residual maturity (years) 2.1 0.3

Modified duration 1.6 0.2

FIXED INCOME INDICATORS

Investment Grade

High Yield

Not rated

RATING BREAKDOWN (FIXED INCOME PART)

0% -694bp

52.3% +690bp

47.7% +4bp

Maturity < 1 year 1 to 3 years 3 to 5 years 5 to 7 years 7 to 10 years > 10 years Perpetual Equities

Hypothetical call of the AM 26.14% 40.97% 11.88% 1.44% 0% 0% 19.58% 0%

DISTRIBUTION BY MATURITY (FIXED INCOME PART)

Amiral Gestion at 30/06/2021

• Legal form: UCITS / French mutual fund

• Share category: Unit N

• ISIN code: FR0013306404

• Benchmark a posteriori: 50% MSCI AC World + 50% EONIA

• Share NAV period: Daily based on prices at market close

• Inception Date: Fund:11/07/2003 Unit:29/12/2017

• Recommended investment horizon: Over 5 years

• Centralisation - Settlement / Delivery: D at 10 AM / D + 2

• Transfer agent: CACEIS Bank

• Custodian: CACEIS Bank

• Subscription fees: 5% including tax maximum

• Redemption Fees: 1% including tax maximum

• Fixed management fee: 1% including tax maximum

• Performance fee: 15% including taxes of the performance exceeding 5% per 
calendar year

MAIN CHARACTERISTICS

Amiral Gestion 103 rue de Grenelle ‑ 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64 www.amiralgestion.com
Asset management company authorised by the Financial Markets Authority under the number GP‑04000038 _ Insurance broker company registered
with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS Paris 445 224 090 VAT: FR 33 445 224 090
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Sextant Grand Large relies on discretionary asset allocation and selection of individual stocks and bonds to target capital growth in excess of 5% per annum (net of management 
fees) over the recommended investment period. Management policy follows three steps:  

1) net exposure to equities varies from 0% to 100% of net assets, depending on market valuations, 
2) the stocks acquired are the team’s most defensive long-term ideas, irrespective of where they are listed, their size, style etc. 
3) the fund invests opportunistically in other asset classes, notably bonds when valuations offer an acceptable safety margin.  

Sextant Grand Large’s asset value rose +4.47% in the last semester, versus an increase of +7.52% for the benchmark. The fund’s performance was underpinned by two capital 
market deals: Hunter Douglas in The Netherlands and Secom Joshinetsu in Japan. In both cases the bids were roughly 70% higher than the share price. Although we consider that 
was fair value in the case of Secom Joshinetsu, we would not say the same for Hunter Douglas and we opted to retain a part of the fund’s position.  It is remarkable that the bidder 
was the majority shareholder in both cases, and therefore best placed to judge the value of the asset. The generous premiums are also noteworthy. The deals come after a series of 
significant buybacks by managements that have breathed life into the fund over the past two years (Illiad, Bolloré, Odet, Vivendi, Guillin, Jacquet, Aimia, S&T, Berkshire etc.). 
On the other hand, capital increases and share sales by managements set a new record in the US in Q2, and in the most fashionable, most expensive market segments. That 
encourages us to believe that valuation gaps between these segments and the market are excessive and likely to tighten. On the other hand, as in Q1, some companies which stand
to benefit from the reopening of economies post the health crisis, such as Ceconomy in Germany and MAPA in Indonesia, continued to bleed in the stock market, but that only 
raises their long-term upside potential in our eyes. 

Asset allocation 
Net exposure to equities varies with cyclically-adjusted market valuations. The higher the market valuation, the lower the fund’s exposure to equities and vice versa, irrespective 
of any macroeconomic or stock-market scenario. At the end of June, net exposure to the equity market was stable at around 30%. This comprises gross exposure of 46% and 
hedging that amounts to 16% of the fund (the latter never exceeds 20%). The current market valuation would justify even lower exposure (at least in the US), as profits were 
boosted by compression of salaries and taxes at a time when US households never held as much equities and IPOs are breaking records. However, we have taken into account 
polarisation of markets, with some segments still undervalued or reasonably valued, such as European and Asian small and mid-caps. For the same reason and to profit from the 
disparity, the level of coverage is now relatively high. The rest of the fund comprises bonds (15%) and liquidity (broadly defined), including arbitrage deals and money market 
products (39%). 

Equities 
For Sextant Grand Large, we choose from our management team’s full range of investment ideas the stocks which we believe have the least long-term downside potential on a 
fundamental level. We therefore prefer those whose which have low valuations, notably in the light of their balance sheets (net cash, WCR etc) and a fairly predictable business 
activity. In Q2, LG H&H was repurchased for the fund. We held this Korean cosmetics company for eight years, to benefit from its very impressive expansion in China. We sold
the stock a little over a year ago for two reasons: (1) the company depends heavily on purchases by Chinese tourists visiting Korea, and this trade was interrupted by the health 
crisis; and (2) the preference share’s discount widened. The company nevertheless demonstrated impressive resilience at the operating level, offsetting a depleted tourist trade with 
higher sales in China. Moreover, the price of the preference share has been stable since we sold when the discount widened. Lastly, the corporate culture seems as strong as ever, 
with shrewd allocation of capital. We have sold holdings in other more cyclical companies such as Danieli and Central Asia Metals, as rising share prices had allowed our price 
target to be reached. 

Bonds and other asset classes 
The weighting of bonds in the portfolio was 15.3% at end Q2, unchanged on end Q1. The fund sold its holding of Kloeckner & Co convertibles, which had reached or exceeded 
our yield targets and thus no longer have a sufficiently attractive profile for a bond-type portfolio. 
The fund acquired a position in IAG’s November 2022 convertible which yields 3.2%. The airlines that make up the group, British Airways, Iberia, Aer Lingus and Vueling, have 
sufficient liquidity to guarantee redemption of this bond, while dealing with the group’s cash burn due to the pandemic, even if the resumption of flights does not go according to 
plan. 
Credit margins are close to their all-time lows, as central banks continue to support economic activity while crushing interest rates. The markets are swinging from inflation fears 
in case of economic recovery to worries about the threat to that recovery from a fourth wave of the pandemic. 
Sensitivity of the bond portfolio was kept very low at just 1.6 for yield of 3.5% after forex hedging, levels which were stable through the quarter. This positioning should allow the 
fund to ride out the current uncertainty, with the means to reinvest with opportunities arise. 

PORTFOLIO MANAGERS COMMENTS

Amiral Gestion 103 rue de Grenelle ‑ 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64 www.amiralgestion.com
Asset management company authorised by the Financial Markets Authority under the number GP‑04000038 _ Insurance broker company registered
with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS Paris 445 224 090 VAT: FR 33 445 224 090
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Sextant Grand Large is a diversified fund whose exposure to equities may vary from 0 to 100%, depending on the long-term valuation of the equity 
markets. Equities are then individually selected worldwide without any index reference. The remaining assets are invested in bonds selected on the 
same basis, and in money market products.

Net assets 1,384.22M€

NAV 369.25€

Average cap. of equities 28.25Bn€

Median cap. of equities 1.276Bn€

Number of positions 90

Risk profile 1 2 3 5 6 7

KEY FIGURES

Scale from 1 (lowest risk) to 7 (highest risk); category‑1 risk does not mean a risk-free
investment. This indicator may change over time.

Sextant Grand Large +269.3% 50% MSCI AC World + 50% EONIA +70.4%

HISTORICAL PERFORMANCE

100

200

300

400

2006 2008 2010 2012 2014 2016 2018 2020

1 month 3 months 6 months YTD 1 year 3 years 5 years Since inception 3 years 5 years Since inception

Fund -0.96% +1.58% +5.22% +5.22% +12.90% +8.36% +25.73% +269.26% +2.71% +4.68% +9.25%

Benchmark +2.11% +3.00% +7.52% +7.52% +14.81% +22.52% +44.23% +70.39% +6.99% +7.60% +3.68%

PERFORMANCE

Cumulative performance Annualised performance

Jan. Feb. Mar. Apr. May June Jul. Aug. Sept. Oct. Nov. Dec. Year Benchmark

2021 -0.52% +3.08% +1.01% +1.05% +1.51% -0.96% +5.22% +7.52%

2020 -1.01% -2.29% -8.55% +3.28% +0.51% +1.28% -0.46% +0.91% +0.11% -1.35% +5.33% +2.71% -0.22% +4.15%

2019 +1.78% +0.21% +0.69% +0.61% -1.42% +0.73% +0.62% -0.09% +0.73% +0.09% +0.94% +1.30% +6.32% +13.57%

2018 +0.17% +0.11% -0.50% +0.53% +0.13% -0.23% -0.03% -0.47% +0.25% -1.97% +0.25% -0.97% -2.73% -0.03%

Since May the 2nd, 2018, in order to have a better reflection of the fund's international dimension, we have decided to change the benchmark index: 50% MSCI World + 50%
Eonia (previously 50% MSCI CAC 40 +50% Eonia).

MONTHLY PERFORMANCE

1 year 3 years 5 years

Fund volatility (benchmark) 5.2% (6.4%) 6.9% (8.9%) 5.8% (8.1%)

Tracking Error 6.5% 6.3% 5.9%

Information ratio -0.39 -0.65 -0.50

Sharpe Ratio 2.60 0.48 0.93

Max drawdown -3.54% -16.46% -16.46%

INDICATORS

Top 5 Bottom 5

Casino TSSDI 2049 90bp Ceconomy -31bp

Financière Odet 67bp MAP Aktif -23bp

Bolloré 45bp Novagold -19bp

Hunter Douglas NV 43bp Home24 -19bp

Pacific Basin 40bp Iliad -15bp

MAIN CONTRIBUTORS
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Name Type Sector Country Weight %

Vivendi Equities Communication France 5.0%

Casino TSSDI 2049 Bonds Retail France 2.4%

LG Household - Pref Equities Consumer goods South Korea 2.1%

Financière Odet Equities Holding France 1.7%

Econocom OC 0.5% 06-2023 Convertible Bonds Technology Belgium 1.6%

MAIN HOLDINGS (EXCLUDING CASH)

Gross equity exposure

>2Bn€

500M€ - 2Bn€

<500M€

Precious Metals

Futures & Options

Net equity exposure

Bonds

Corporate

Financials

Convertibles

Cash, money, arbitration

EXPOSURE 
(EVOLUTION S / S-1)

44.9% +414bp

14.1% +353bp

15.8% +175bp

9.8% -97bp

5.2% -17bp

-16.0% -333bp

28.9% -21bp

15.3% +165bp

10.2% +51bp

0.6% -16bp

4.5% +131bp

39.8% -478bp

Communication

Gold / Silver

Finance

Services to companies

Holding

Consumer goods

Media / Internet

Technology

Retail

Construction

Industry

Others < 2,5%

DISTRIBUTION OF HOLDINGS BY
SECTOR
(EQUITY PART)

13.9% +966bp

11.5% -135bp

10.3% -39bp

9.2% -7bp

7.4% -463bp

6.8% +417bp

6.8% -117bp

6.2% -19bp

4.9% -44bp

4.5% +17bp

3.6% -239bp

14.9% -340bp

France

Canada

Germany

South Korea

United States

Belgium

Hong Kong

Japan

Others < 2,5%

GEOGRAPHICAL DISTRIBUTION
OF HOLDINGS
(EQUITY PART)

43.6% +623bp

10.2% +16bp

9.9% -225bp

6.7% +531bp

5.9% -400bp

4.3% +14bp

3.7% +62bp

3.5% +4bp

12.4% -624bp

Fixed income part Total assets

Gross Yield 3.6% 0.6%

Yield after cost of forex hedging 3.5% 0.5%

Spreads (bps) 337 52

Residual maturity (years) 2.1 0.3

Modified duration 1.6 0.2

FIXED INCOME INDICATORS

Investment Grade

High Yield

Not rated

RATING BREAKDOWN (FIXED INCOME PART)

0% -694bp

52.3% +690bp

47.7% +4bp

Maturity < 1 year 1 to 3 years 3 to 5 years 5 to 7 years 7 to 10 years > 10 years Perpetual Equities

Hypothetical call of the AM 26.14% 40.97% 11.88% 1.44% 0% 0% 19.58% 0%

DISTRIBUTION BY MATURITY (FIXED INCOME PART)

Amiral Gestion at 30/06/2021

• Legal form: UCITS / French mutual fund

• Share category: Unit Z

• ISIN code: FR0010373209

• Benchmark a posteriori: 50% MSCI AC World + 50% EONIA

• Share NAV period: Daily based on prices at market close

• Inception Date: Fund:11/07/2003 Unit:05/10/2006

• Recommended investment horizon: Over 5 years

• Centralisation - Settlement / Delivery: D at 10 AM / D + 2

• Transfer agent: CACEIS Bank

• Custodian: CACEIS Bank

• Subscription fees: 0% including tax maximum

• Redemption Fees: 0% including tax maximum

• Fixed management fee: 0,1% including tax maximum

MAIN CHARACTERISTICS
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Sextant Grand Large relies on discretionary asset allocation and selection of individual stocks and bonds to target capital growth in excess of 5% per annum (net of management 
fees) over the recommended investment period. Management policy follows three steps:  

1) net exposure to equities varies from 0% to 100% of net assets, depending on market valuations, 
2) the stocks acquired are the team’s most defensive long-term ideas, irrespective of where they are listed, their size, style etc. 
3) the fund invests opportunistically in other asset classes, notably bonds when valuations offer an acceptable safety margin.  

Sextant Grand Large’s asset value rose +5.22% in the last semester, versus an increase of +7.52% for the benchmark. The fund’s performance was underpinned by two capital 
market deals: Hunter Douglas in The Netherlands and Secom Joshinetsu in Japan. In both cases the bids were roughly 70% higher than the share price. Although we consider that 
was fair value in the case of Secom Joshinetsu, we would not say the same for Hunter Douglas and we opted to retain a part of the fund’s position.  It is remarkable that the bidder 
was the majority shareholder in both cases, and therefore best placed to judge the value of the asset. The generous premiums are also noteworthy. The deals come after a series of 
significant buybacks by managements that have breathed life into the fund over the past two years (Illiad, Bolloré, Odet, Vivendi, Guillin, Jacquet, Aimia, S&T, Berkshire etc.). 
On the other hand, capital increases and share sales by managements set a new record in the US in Q2, and in the most fashionable, most expensive market segments. That 
encourages us to believe that valuation gaps between these segments and the market are excessive and likely to tighten. On the other hand, as in Q1, some companies which stand
to benefit from the reopening of economies post the health crisis, such as Ceconomy in Germany and MAPA in Indonesia, continued to bleed in the stock market, but that only 
raises their long-term upside potential in our eyes. 

Asset allocation 
Net exposure to equities varies with cyclically-adjusted market valuations. The higher the market valuation, the lower the fund’s exposure to equities and vice versa, irrespective 
of any macroeconomic or stock-market scenario. At the end of June, net exposure to the equity market was stable at around 30%. This comprises gross exposure of 46% and 
hedging that amounts to 16% of the fund (the latter never exceeds 20%). The current market valuation would justify even lower exposure (at least in the US), as profits were 
boosted by compression of salaries and taxes at a time when US households never held as much equities and IPOs are breaking records. However, we have taken into account 
polarisation of markets, with some segments still undervalued or reasonably valued, such as European and Asian small and mid-caps. For the same reason and to profit from the 
disparity, the level of coverage is now relatively high. The rest of the fund comprises bonds (15%) and liquidity (broadly defined), including arbitrage deals and money market 
products (39%). 

Equities 
For Sextant Grand Large, we choose from our management team’s full range of investment ideas the stocks which we believe have the least long-term downside potential on a 
fundamental level. We therefore prefer those whose which have low valuations, notably in the light of their balance sheets (net cash, WCR etc) and a fairly predictable business 
activity. In Q2, LG H&H was repurchased for the fund. We held this Korean cosmetics company for eight years, to benefit from its very impressive expansion in China. We sold
the stock a little over a year ago for two reasons: (1) the company depends heavily on purchases by Chinese tourists visiting Korea, and this trade was interrupted by the health 
crisis; and (2) the preference share’s discount widened. The company nevertheless demonstrated impressive resilience at the operating level, offsetting a depleted tourist trade with 
higher sales in China. Moreover, the price of the preference share has been stable since we sold when the discount widened. Lastly, the corporate culture seems as strong as ever, 
with shrewd allocation of capital. We have sold holdings in other more cyclical companies such as Danieli and Central Asia Metals, as rising share prices had allowed our price 
target to be reached. 

Bonds and other asset classes 
The weighting of bonds in the portfolio was 15.3% at end Q2, unchanged on end Q1. The fund sold its holding of Kloeckner & Co convertibles, which had reached or exceeded 
our yield targets and thus no longer have a sufficiently attractive profile for a bond-type portfolio. 
The fund acquired a position in IAG’s November 2022 convertible which yields 3.2%. The airlines that make up the group, British Airways, Iberia, Aer Lingus and Vueling, have 
sufficient liquidity to guarantee redemption of this bond, while dealing with the group’s cash burn due to the pandemic, even if the resumption of flights does not go according to 
plan. 
Credit margins are close to their all-time lows, as central banks continue to support economic activity while crushing interest rates. The markets are swinging from inflation fears 
in case of economic recovery to worries about the threat to that recovery from a fourth wave of the pandemic. 
Sensitivity of the bond portfolio was kept very low at just 1.6 for yield of 3.5% after forex hedging, levels which were stable through the quarter. This positioning should allow the 
fund to ride out the current uncertainty, with the means to reinvest with opportunities arise. 

PORTFOLIO MANAGERS COMMENTS
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with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS Paris 445 224 090 VAT: FR 33 445 224 090
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NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to 
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each fund 
(the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the sole 
admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management 
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable 
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or capital. 
They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit fees). 

Information for US persons: Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in 
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions) nor 
benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in the 
"FATCA"mechanism).  
Information for Luxembourgers investors: The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports of 
each Fund, may be obtained, on simple request and free of charge from: CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for 
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.  

Information for Swiss investors: The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an 
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not 
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of the 
respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value. Past 
performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be charged 
in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the information 
contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional information, 
particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their usual 
financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as representative 
(the "Representative") and paying agent in Switzerland. The Fund's Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and 
Semi-Annual Reports for Switzerland may be obtained free of charge from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before 
subscribing to the shares or units of any Fund whatsoever. Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the 
electronic platform www.fundinfo.com, which is authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every 
day on the electronic platform www.fundinfo.com.  

Homepage: All documents are also available at: www.amiralgestion.com 

Amiral Gestion 103 rue de Grenelle ‑ 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
www.amiralgestion.com
Asset management company authorised by the Financial Markets Authority under the number
GP‑04000038 _ Insurance broker company registered with ORIAS under the number 12065490 _
Simplified joint-stock company with capital of €629 983 RCS Paris 445 224 090 VAT: FR 33 445 224
090

Contact

contact@amiralgestion.com

+ 33 (0)1 47 20 78 18

Sextant Grand Large
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RSM PARIS Deloitte & Associés
26, Rue Cambacérès 6 place de la Pyramide
75008 Paris 92908 Paris-La Défense Cedex
France France

STATUTORY AUDITORS’ CERTIFICATE
on the asset structure of a

Mutual Fund

SEXTANT GRAND LARGE

As at June 30th, 2021

This is a free translation into English of the Statutory Auditors’ certificate issued in the
French language and is provided solely for the convenience of English-speaking

readers. This report should be read in conjunction with, and construed in accordance
with, French law and professional auditing standards applicable in France.

To the unitholders,

In our capacity as statutory auditors of the Mutual Fund SEXTANT GRAND LARGE and
pursuant to article L.214-17 of the French monetary and financial code, we have prepared
this attestation on the information contained in the enclosed asset composition as of June
30th, 2021.

This information was prepared under the responsibility of the management company. The

terms of our engagement require to express an opinion on the consistency of the

information contained in the asset composition with our knowledge of the mutual fund

obtained during the course of our audit of the annual financial statements.

We performed the procedures that we considered necessary in accordance with the

professional guidelines of the French National Institute of Statutory Auditors (Compagnie

Nationale des Commissaires aux Comptes) relating to this engagement. These

procedures, which represent neither an audit nor a limited review, consisted in performing

analytical procedures and meeting with individuals that produce and control the

information.

Based on our work performed, we have no comments to make on the consistency of the

information contained in the enclosed document with our knowledge of the mutual fund

obtained during the course of our audit of the annual financial statements.

Paris and Paris-La Défense, August 25th, 2021

The Statutory Auditors

RSM PARIS Deloitte & Associés

French original signed by

Etienne de BRYAS

French original signed by

Virginie GAITTE
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SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

STATEMENT OF NET ASSETS IN EUR 

Elements of Statement of Net Assets
Semi-Annual Report 

Amounts*

a) Eligible financial securities mentioned in paragraph 1 of section I of Article L. 214-20 of the French Monetary 
and Financial Code 950,210,220.86

b) Cash at banks and liquidities 236,973,796.17

c) Other Assets held by the UCITS 293,578,905.04

d) Total of Assets held by the UCITS (lines a+b+c) 1,480,762,922.07

e) Liabilities -96,547,425.63

f) Net Asset Value (lines d+e= net asset of the UCITS) 1,384,215,496.44

 * Amounts are signed

NUMBER OF UNITS OUTSTANDING AND NET ASSET VALUES PER UNIT 

Unit Unit type Net Assets per unit Number of units 
outstanding

Net asset value per 
unit

SEXTANT GRAND LARGE A in EUR C 1,143,020,138.87 2,469,180.326 462.91

SEXTANT GRAND LARGE N in EUR C 234,053,867.36 494,747.487 473.07

SEXTANT GRAND LARGE Z in EUR C 7,141,490.21 19,340.125 369.25



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

ITEMS OF PORTFOLIO LISTING 

Items of portfolio listing Percentage Net 
Assets *

Total Percentage of 
Assets **

A) Eligible financial securities and money market instruments admitted for trading on a 
regulated market pursuant to Article L. 422-1 of the French Monetary and Financial Code. 50.33 47.05

and B) Eligible financial securities and money market instruments admitted for trading on 
another regulated market that is operating regularly, recognised, open to the public and whose 
registered offices are located in a European Union member state or in another state party to 
the agreement on the European Economic Area.

C) Eligible financial securities and money market instruments officially listed on a stock 
exchange in a non-member state or traded on another regulated market in a non-member 
state that is operating regularly, recognised and open to the public, provided that this exchange 
or market does not appear on a list drawn up by the AMF or that the choice of this exchange 
or market is established by law, regulations, or the articles of association of the undertaking 
for collective investment in transferable securities.

18.32 17.12

D) Recently issued financial securities mentioned in paragraph in paragraph 4 of section I of 
Article R. 214-11 of the French Monetary and Financial Code.  0,00  0,00

E) Other assets. 8.41 7.86
 
*       Please see point f) in the statement of asset
**     Please see point d) in the statement assets



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

BREAKDOWN OF ASSETS IN A), B), C), D) OF THE SECURITIES PORTFOLIO, BY CURRENCY

Securities Currenc
y In amount(EUR) Percentage of Net 

Assets *
Percentage of Total 

Assets **

Euro EUR 731,475,852.23 52.84 49.40

Dollar Us USD 59,794,859.64 4.32 4.04

Won de la République de Corée KRW 41,419,652.68 2.99 2.80

Yen Japonnais JPY 30,237,143.11 2.18 2.04

Dollar Canadien CAD 26,957,976.10 1.95 1.82

Dollar de Hong Kong HKD 23,079,700.30 1.67 1.56

Livre Sterling GBP 19,116,570.33 1.38 1.29

Rupiah Indonésienne IDR 9,682,737.40 0.70 0.65

Real Brésilien BRL 8,445,729.07 0.61 0.57

TOTAL 950,210,220.86 68.65 64.17
 
*       Please see point f) in the statement of asset
**     Please see point d) in the statement assets



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

BREAKDOWN OF ASSETS IN A), B), C), D) OF THE SECURITIES PORTFOLIO, BY COUNTRY OF RESIDENCE 
OF ISSUER 

Country Percentage of Net 
Assets *

Percentage of Total 
Assets **

FRANCE 34.89 32.61

ALLEMAGNE 4.56 4.26

BELGIQUE 4.28 4.00

CANADA 3.94 3.68

REPUBLIQUE DE COREE 2.99 2.80

ROYAUME-UNI 2.32 2.17

JAPON 2.18 2.04

SUEDE 1.91 1.78

ITALIE 1.85 1.73

ETATS-UNIS 1.61 1.50

CAIMANES, ILES 1.12 1.04

CURACAO 1.07 1.00

AUTRICHE 0.98 0.91

GRECE 0.90 0.84

BERMUDES 0.89 0.83

INDONESIE 0.70 0.65

ESPAGNE 0.66 0.62

BRESIL 0.61 0.57

NOUVELLE-CALEDONIE 0.51 0.47

CHINE 0.39 0.36

DANEMARK 0.30 0.28

PORTUGAL 0.01 0.01

TOTAL 68.65 64.17
 
*       Please see point f) in the statement of asset
**     Please see point d) in the statement assets



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

BREAKDOWN OF OTHER ASSETS IN E) OF THE SECURITIES PORTFOLIO, BY NATURE 

Type of assets Percentage of Net 
Assets *

Percentage of Total 
Assets **

Collective investment undertakings

General-purpose UCITS and alternative investment funds intended for non-professionals and equivalents 
in other countries

7.81 7.30

Other Funds intended for non-professionals and equivalents in other EU Member States  0,00  0,00

General-purpose professional funds and equivalents in other EU Member States and listed securitisation 
entities

 0,00  0,00

Other professional investment funds and equivalents in other EU Member States and listed securitisation 
agencies

 0,00  0,00

Other non-European entities 0.60 0.57

Other Assets

Other  0,00  0,00

TOTAL 8.41 7.86
 
*       Please see point f) in the statement of asset
**     Please see point d) in the statement assets



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

MOVEMENTS IN PORTFOLIO LISTING DURING THE PERIOD IN EUR 

Movements (in amount)
Items of portfolio listing

Acquisitions Cessions

A) Eligible financial securities and money market instruments admitted for trading on a 
regulated market pursuant to Article L. 422-1 of the French Monetary and Financial Code. 434,121,588.62 439,636,640.25

and B) Eligible financial securities and money market instruments admitted for trading on 
another regulated market that is operating regularly, recognised, open to the public and whose 
registered offices are located in a European Union member state or in another state party to 
the agreement on the European Economic Area

C) Eligible financial securities and money market instruments officially listed on a stock 
exchange in a non-member state or traded on another regulated market in a non-member 
state that is operating regularly, recognised and open to the public, provided that this exchange 
or market does not appear on a list drawn up by the AMF or that the choice of this exchange 
or market is established by law, regulations, or the articles of association of the undertaking 
for collective investment in transferable securities.

122,937,014.98 127,723,300.69

D) Recently issued financial securities mentioned in paragraph 4 of section I of Article R. 214-
11 of the French Monetary and Financial Code.  0,00  0,00

E) Other assets. 5,620,269.38 34,029,893.19



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

PORTFOLIO LISTING ON 06/30/2021 IN EUR 

Name of security Curren
cy Quantity Market value % 

Bonds and similar securities
Listed bonds and similar securities
BELGIUM

ECONOCOM GROUP 0.5% 06-03-23 EUR 2,911,416 22,658,095.02 1.64
FIELDLINK NV 3.75% 22-12-21 CV EUR 10,000,000 10,136,308.20 0.73

TOTAL BELGIUM 32,794,403.22 2.37
BERMUDA

GP INVESTMENTS LTD USD 12,180,000 4,154,179.46 0.30
TOTAL BERMUDA 4,154,179.46 0.30

CANADA
BELLATRIX EXPLORATION LTD 12.5% 15-12-23 USD 75,000  0,00  0,00
BELLATRIX EXPLORATION LTD 8.5% 11-09-23 USD 68,000  0,00  0,00

TOTAL CANADA  0,00  0,00
DENMARK

BIDCO NO 2 OF 15 MARCH 2018 A S E3R+7.0% 11-09-23 EUR 4,815,448 4,112,793.91 0.30
TOTAL DENMARK 4,112,793.91 0.30

FRANCE
CASI GUI 3.58% INDX RATING 07-02-25 EMTN EUR 1,000,000 991,276.92 0.07
CASI GUIC FLR PERP EUR 43,400,000 32,962,049.11 2.39
CASINO GUICHARD PERRACHON 4.048% 05-08-26 EUR 500,000 507,532.13 0.04
FNAC DARTY 0.25% 23-03-27 CV EUR 30,500 2,503,257.00 0.18
LAGARDERE SCA 1.625% 21-06-24 EUR 300,000 301,382.92 0.02
LOXAM 3.5% 15-04-22 EUR 5,900,000 6,006,973.56 0.43
LOXAM SAS 5.75% 15-07-27 EUR 6,000,000 6,280,621.67 0.45
QUADIENT SA 3.375% PERP CV EUR 184,375 10,807,601.56 0.78
RENAULT SA EUR 8,985 3,958,471.59 0.29
SOLOCAL GROUP E3R+7.0% 15-03-25 EUR 1,199,179 1,120,786.00 0.08
SOLOCAL GROUP E3R+7% 15-03-22 EUR 21,804,287 9,743,811.87 0.70

TOTAL FRANCE 75,183,764.33 5.43
GERMANY

ACCENTRO REAL ESTATE AG 3.625% 13-02-23 EUR 7,471,000 7,299,497.21 0.53
THYSSENKRUPP AG 2.875% 22-02-24 EUR 8,000,000 8,209,957.81 0.59

TOTAL GERMANY 15,509,455.02 1.12
ITALY

GUALA CLOSURES E3R+3.5% 15-04-24 EUR 19,384,000 19,557,164.15 1.41
TELECOM ITALIA SPA EX OLIVETTI 1.125% 26-03-22 EUR 6,000,000 6,038,825.54 0.44

TOTAL ITALY 25,595,989.69 1.85
PORTUGAL

NOVO BAN 0.0% 08-05-17 EMTN DEFAULT EUR 1,000,000 177,455.00 0.01
TOTAL PORTUGAL 177,455.00 0.01

SPAIN
INTL CONSOLIDATED AIRLINES GROU 0.625% 17-11-22 EUR 9,400,000 9,145,929.75 0.66

TOTAL SPAIN 9,145,929.75 0.66
SWEDEN

CIBUS NORDIC REAL ESTATE AB E3R+4.5% 18-09-23 EUR 15,800,000 16,424,688.99 1.19
TOTAL SWEDEN 16,424,688.99 1.19



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

PORTFOLIO LISTING ON 06/30/2021 IN EUR (next)

Name of security Curren
cy Quantity Market value % 

UNITED KINGDOM
OCADO GROUP 4.0% 15-06-24 GBP 4,443,000 5,246,222.61 0.38
TECHNIPFMC 5.75% 30-06-25 EUR 11,907,000 13,055,550.04 0.94

TOTAL UNITED KINGDOM 18,301,772.65 1.32
TOTAL Listed bonds and similar securities 201,400,432.02 14.55
TOTAL Bonds and similar securities 201,400,432.02 14.55

Credit instruments
Credit instruments traded in a regulated market or equivalent
FRANCE

ACCOR ZCP 26-07-21 EUR 7,000,000 7,000,072.92 0.50
BELLON ZCP 08-07-21 EUR 7,000,000 7,000,000.00 0.50
BOLLORE ZCP 12-08-21 EUR 7,000,000 7,001,266.34 0.51
COMP DE L ODET ZCP 20-09-21 EUR 7,000,000 6,999,842.51 0.51
FIMALAC ZCP 08-09-21 EUR 7,000,000 7,000,670.92 0.50
FIMALAC ZCP 23-08-21 EUR 7,000,000 7,000,515.35 0.51
FINA DE L ODET ZCP 13-08-21 EUR 5,500,000 5,499,934.31 0.40
KORIAN ZCP 15-07-21 EUR 7,000,000 7,000,517.47 0.51
KORIAN ZCP 24-08-21 EUR 5,500,000 5,501,320.54 0.39
LAGARDERE SCA ZCP 12-07-21 EUR 10,000,000 9,999,480.78 0.72
LDC SABLE ZCP 15-07-21 EUR 8,000,000 8,000,451.28 0.57
LNA NTE ZCP 29-09-21 EUR 10,000,000 10,000,000.00 0.73
NEXITY ZCP 17-08-21 EUR 7,000,000 7,000,091.39 0.51
ORPEA ZCP 14-09-21 EUR 10,000,000 10,003,751.54 0.72
RENAULT ZCP 21-07-21 EUR 10,000,000 10,000,555.70 0.72
STEF ZCP 09-09-21 EUR 7,000,000 7,000,476.43 0.50
STEF ZCP 30-07-21 EUR 3,000,000 3,000,048.33 0.22
VENCIA ZCP 26-08-21 EUR 7,000,000 7,004,469.13 0.51

TOTAL FRANCE 132,013,464.94 9.53
NEW CALEDONIA

BANQ CALE INVE ZCP 12-07-21 EUR 7,000,000 7,001,145.71 0.51
TOTAL NEW CALEDONIA 7,001,145.71 0.51

SWEDEN
NORDEA BK PUBL ZCP 15-07-21 EUR 10,000,000 10,001,225.98 0.73

TOTAL SWEDEN 10,001,225.98 0.73
TOTAL Credit instruments traded in a regulated market or 
equivalent 149,015,836.63 10.77

TOTAL Credit instruments 149,015,836.63 10.77
Equities and similar securities
Listed equities and similar securities
AUSTRIA

S & T AG EUR 700,000 13,510,000.00 0.98
TOTAL AUSTRIA 13,510,000.00 0.98

BELGIUM
ECONOCOM GROUP EUR 4,000,000 12,800,000.00 0.92
PICANOL EUR 126,323 9,726,871.00 0.69
TESSENDERLO EUR 108,995 3,880,222.00 0.29



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

PORTFOLIO LISTING ON 06/30/2021 IN EUR (next)

Name of security Curren
cy Quantity Market value % 

TOTAL BELGIUM 26,407,093.00 1.90
BERMUDA

PACIFIC BASIN HKD 24,000,000 8,156,794.61 0.59
TOTAL BERMUDA 8,156,794.61 0.59

BRAZIL
CIA BRASILEIRA DE DISTRIBUIC BRL 1,300,000 8,445,729.07 0.61

TOTAL BRAZIL 8,445,729.07 0.61
CANADA

AIMIA INC CAD 1,788,700 5,944,062.65 0.43
ARTEMIS GOLD INC CAD 2,028,847 8,109,861.69 0.59
BELLATRIX EXPLORATION LTD CAD 29,421  0,00  0,00
FRANCO-NEVADA CORP USD 110,000 13,456,193.61 0.97
NOVAGOLD RESOURCES INC USD 2,082,302 14,064,625.20 1.01
TOREX GOLD RES CAD 600,000 5,834,525.03 0.42
WHEATON PRECIOUS METALS-REGISTERED SHARE CAD 190,000 7,069,526.73 0.51

TOTAL CANADA 54,478,794.91 3.93
CAYMAN ISLANDS

ALIBABA GROUP HOLDING LTD HKD 400,000 9,555,350.45 0.69
SOHU.COM LTD-ADR USD 375,801 5,894,172.02 0.42

TOTAL CAYMAN ISLANDS 15,449,522.47 1.11
CHINA

PING AN INS.GRP CO.CHINA H HKD 650,000 5,367,555.24 0.39
TOTAL CHINA 5,367,555.24 0.39

CURACAO
HUNTER DOUGLAS EUR 160,564 14,771,888.00 1.07

TOTAL CURACAO 14,771,888.00 1.07
FRANCE

AKWEL SA EUR 158,027 3,887,464.20 0.28
ALTEN EUR 140,000 15,652,000.00 1.13
AUBAY EUR 120,000 5,340,000.00 0.39
BOLLORE ACT EUR 3,700,000 16,724,000.00 1.21
COMPAGNIE DE L'ODET EUR 20,592 24,092,640.00 1.74
CRCAM ATLANTIQUE VENDEE WR EUR 15,995 1,794,639.00 0.13
CRCAM BRIE PICARDIE PROV.ECH. EUR 286,033 6,384,256.56 0.46
CRCAM D'ILLE-ET-VILAINE CCI EUR 40,138 3,168,493.72 0.23
CRCAM DU LANGUEDOC CCI EUR 31,277 1,907,584.23 0.14
CRCAM LOIRE HAUTE LOIRE CCI EUR 30,969 2,384,303.31 0.17
CRCAM MORBIHAN CCI EUR 31,037 2,327,775.00 0.17
CRCAM NORD FRANCE CCI EUR 503,793 10,431,034.07 0.75
CRCAM NORMANDIE SEINE CCI EUR 44,160 4,835,520.00 0.35
CRCAM SUD RHONE ALPES CCI EUR 4,697 821,975.00 0.06
CRCAM TOULOUSE 31 CCI EUR 22,072 2,204,772.08 0.16
CRCAM TOURAINE POITOU-CCI EUR 25,832 2,518,103.36 0.18
DEVOTEAM SA EUR 120,237 13,226,070.00 0.95
EUROPCAR MOBILITY GROUP EUR 2,052,880 978,813.18 0.07
GROUPE CRIT EUR 101,103 6,531,253.80 0.47



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

PORTFOLIO LISTING ON 06/30/2021 IN EUR (next)

Name of security Curren
cy Quantity Market value % 

GROUPE GUILLIN EUR 300,000 7,020,000.00 0.50
ILIAD EUR 70,000 8,638,000.00 0.63
JACQUET METAL SA EUR 644,945 12,576,427.50 0.91
LDC SA EUR 70,000 7,035,000.00 0.50
SES IMAGOTAG SA EUR 196,173 9,082,809.90 0.66
SYNERGIE EUR 100,000 3,275,000.00 0.24
UNIBAIL-RODAMCO-WESTFIELD EUR 100,000 7,299,000.00 0.53
VIEL ET COMPAGNIE EUR 3,225,238 19,415,932.76 1.40
VIVENDI EUR 2,460,000 69,691,800.00 5.04
VOYAGEURS DU MONDE EUR 75,000 6,450,000.00 0.47
VOYAGEURS DU MONDE RTS EUR 75,000 45.00  0,00

TOTAL FRANCE 275,694,712.67 19.92
GERMANY

CECONOMY AG EUR 3,320,224 13,666,041.98 0.99
HELLOFRESH AG EUR 100,000 8,198,000.00 0.59
HOME24 SE EUR 375,000 5,906,250.00 0.42
STO AG VORZ. EUR 70,000 12,880,000.00 0.93
WESTWING GROUP AG EUR 150,000 6,921,000.00 0.50

TOTAL GERMANY 47,571,291.98 3.43
GREECE

MOTOR OIL HELLAS CORINTH REFINERIES EUR 500,000 7,150,000.00 0.52
TERNA ENERGY EUR 450,000 5,355,000.00 0.39

TOTAL GREECE 12,505,000.00 0.91
INDONESIA

MAP AKTIF ADIPERKASA PT IDR 90,000,000 9,682,737.40 0.70
TOTAL INDONESIA 9,682,737.40 0.70

JAPAN
ANEST IWATA CORP. JPY 1,000,000 7,688,622.93 0.55
AVANT CORP JPY 800,000 10,004,326.75 0.73
SECOM JOSHINETSU JPY 180,300 8,698,362.48 0.63
UNIDEN CORPORATION JPY 200,000 3,845,830.95 0.28

TOTAL JAPAN 30,237,143.11 2.19
SOUTH KOREA

LG HOUSEHOLD HEALTHCARE CO PREF KRW 50,000 28,640,930.56 2.07
NATURE HOLDINGS CO LTD/THE KRW 230,000 12,778,722.12 0.92

TOTAL SOUTH KOREA 41,419,652.68 2.99
UNITED KINGDOM

HYVE GROUP PLC GBP 9,000,000 13,870,347.72 1.00
TOTAL UNITED KINGDOM 13,870,347.72 1.00

UNITED STATES OF AMERICA
API GROUP CORP USD 360,000 6,341,512.78 0.46
BERKSHIRE HATHAWAY INC CLASS A USD 45 15,884,176.57 1.15

TOTAL UNITED STATES OF AMERICA 22,225,689.35 1.61
TOTAL Listed equities and similar securities 599,793,952.21 43.33
TOTAL Equities and similar securities 599,793,952.21 43.33

Collective investment undertakings



SEXTANT GRAND LARGE : SEMI ANNUAL REPORT ON 06/30/2021

PORTFOLIO LISTING ON 06/30/2021 IN EUR (next)

Name of security Curren
cy Quantity Market value % 

General-purpose UCITS and alternative investment funds intended for 
non-professionals and equivalents in other countries
FRANCE

BFT AUREUS ISR IC EUR 687,030 73,693,214.92 5.32
SEXTANT AUTOUR DU MONDE Z EUR 40,000 11,848,000.00 0.86

TOTAL FRANCE 85,541,214.92 6.18
LUXEMBOURG

IXIOS GOLD SICAV CLASS F USD 15,000 22,518,846.45 1.63
TOTAL LUXEMBOURG 22,518,846.45 1.63
TOTAL General-purpose UCITS and alternative investment 
funds intended for non-professionals and equivalents in other 
countries

108,060,061.37 7.81

Other non-European entities
GUERNSEY

SME CREDIT REALISATION FUND LIMITED GBP GBP 9,419,360 8,372,032.94 0.60
TOTAL GUERNSEY 8,372,032.94 0.60
TOTAL Other temporary transactions 8,372,032.94 0.60
TOTAL Collective investment undertakings 116,432,094.31 8.41

Hedges
Commitments with conditional terms
Commitments with conditional terms on regulated market

DJES BANKS 06/2022 CALL 120 EUR 45,000 2,475,000.00 0.18
DJ EURO STOXX 50 07/2021 PUT 3750 EUR -10,000 -610,000.00 -0.05
DJ EURO STOXX 50 07/2021 PUT 4000 EUR -10,000 -2,960,000.00 -0.21
DJ EURO STOXX 50 07/2021 PUT 4100 EUR 15,000 9,690,000.00 0.70
INVESCO QQQ TRUS 09/2021 PUT 320 USD 3,500 1,198,246.06 0.08
ISH RUSS 2000 09/2021 PUT 200 USD 7,000 1,204,148.75 0.09
ISH RUSS 2000 09/2021 PUT 215 USD 2,250 785,479.38 0.06
TESLA INC 01/2022 PUT 300 USD 1,715 1,142,465.64 0.08
TESLA INC 09/2021 PUT 400 USD 1,170 685,681.76 0.05

TOTAL Commitments with conditional terms on regulated 
market 13,611,021.59 0.98

TOTAL Commitments with conditional terms 13,611,021.59 0.98
TOTAL Hedges 13,611,021.59 0.98

Receivables 159,965,789.14 11.56
Debts -92,977,425.63 -6.72
Financial accounts 236,973,796.17 17.12
Net assets 1,384,215,496.44 100.00

 

 

Units SEXTANT GRAND LARGE A EUR 2,469,180.326 462.91
Units SEXTANT GRAND LARGE N EUR 494,747.487 473.07
Units SEXTANT GRAND LARGE Z EUR 19,340.125 369.25
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