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Warning
This document is meant exclusively for qualified investors as 

defined in articles L. 411-2 and D. 411-1 of the French 

financial and monetary code and for professional investors as 

defined in articles L. 533-16 and D. 533-11 of the same code. 

It may in no case whatsoever be used in promotional or 

marketing activities aimed at non-professional investors. 
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Independence in our investment management, strong 

performance driver
 Stable and experienced management 

 23 analysts-fund managers of which 9 SRI specialists

 Fundamental and proprietary analysis

Sycomore Asset Management

Source : Sycomore AMData as of 30.10.2020.

Our key asset: human capital

 68 professionals

 A corporate culture focusing on talent, cohesion and commitment

 A happy employee is more creative, more involved and more successful

Leading company in sustainable  investment in France 

 Integrated extra-financial analysis applied to all managed assets 
 Shareholder engagement at the heart of our approach
 €6.5 bn AUM of which 67% has a specific SRI approach

An entrepreuneurial vision

 In 2001, an entrepreneurial adventure began

 Strategic partnership with Generali in 2019

 Independent in terms of governance, strategy and fund 

management 
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capitalistic chart with Generali

Source: Sycomore AM

62%16.2%21.8%

100%100%

Key Managers
& employees

Founders
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from a company with a mission to a mission-driven company

MAKE INVESTMENT

MORE HUMAN

15/01/2020

“We invest to develop a more sustainable 
and inclusive economy and to generate 

positive impacts for all of our 
stakeholders.  

Our mission: make investment
more human”.
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27%

16%

19%

10%

5%

2%

21%

Pension funds

Multimanager

Insurers

Banks & Finan.institutions

Mutual

Corporates

Private clients

84%

16%

Open-end funds

Dedicated mandates

53%

10%

4%

18%

7%

8%

SRI equities

SRI credit

SRI flexible

Flexible

Long/Short

Long Only Equity

assets under management

€6.5 bn of total assets under 
management with
79% institutional
of which 15% international

Source: Sycomore AM Data as of 30.10.2020 except breakdown by client as of 31.12.2019.

AuM breakdown by client type

as of 31.12.2019

AuM Development since 2001

AuM breakdown by vehicle

as of 30.09.2020
AuM breakdown by assets

as of 30.09.2020
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investment management recognised 

Best Management Company in Europe 

16 to 25 funds

2018 European Funds Trophy 

Fundsclass

2017 Alpha League Table
2nde place Alpha

generation ranking
Europerformance

2017 SRI Europe category
Gestion de Fortune

2016 SRI Investor 
Awards Sycomore AM     

Boursorama

CSR Challenge Trophy
Responsible Finance 

category

Best Asset Management Company

Gestion de Fortune

“High Standards” Rating 

2008-2017 & 2019

“Excellent” 

2018



888Source: Sycomore AM

a continuous focus on responsible investing

An active 
contribution
to responsible
investing
landmarks

2008

Mandate

2001

Proprietary

ESG model 

designed

Dedicated ESG 

team, full 

integration

within the 

investment team

Launch
Sycomore
Sélection 

Responsable

Launch
Sycomore 
Sélection

Crédit

Carbon

footprint
integration in

fund reports

2010 2011 2012 2013 2014 2015 2016

New

European SRI 

label of our funds

Launch
Fondation 
Sycomore

Annual CSR report 

published since 2011 

SYCOWAY

2017

R&D on NEC | Social 

Impact Measures

2018

ESG

performance 

reports of our

five SRI funds

Launch

Sycomore 

Happy@Work
&

Sycomore
Éco Solutions

Fundamental

analysis including

governance and 

management

quality criteria

Mandate

2019

Launch of NEC 

Initiative: a new 

multi-issue 

environmental 

metric for 

finance industry 

shared in open-

source 

New proprietary 
State rating 
methodology

Launch
Sycomore

Next Generation

Mandate

New belgian
SRI label for our 

five SRI funds

Sycomore

Shared

Growth
Austria label

for three
SRI funds



999

 

SRI
SPECIALISTS

EQUITY

LONG
SHORT

CROSS
ASSETS

Cyril
Charlot

Emeric
Préaubert

Frédéric
Ponchon

Jessica
Poon

Bertille 
Knuckey

Jean-
Guillaume 
Péladan

Alban 
Préaubert

Sara 
Carvalho 

Anne-Claire 
Imperiale 

Anne-Claire 
Abadie 

Sabrina 
Ritossa 

Fernandez

Gilles 
Sitbon

Hadrien
Bulté

Stanislas de 
Bailliencourt

Emmanuel
de Sinety

Alexandre
Taïeb

Damien
Mariette

Giulia
Culot

Olivier
Cassé

Johan 
Söderström

Marie
Vallaeys

Ariane
Hivert

research and investment team

23 Portfolio Managers / 
Analysts

Data as of 30.10.2020.
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organizational chart
organizational chart

Head of Development

Christine Kolb*
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Florence Jolin

François Bonnel

Hélène Gonzalez

Samuel Sors

Marketing

Jean-Baptiste Blanc

Loic Antunes

Anna Galagan

Félicie Perriot

Legal & Compliance

Alain Robert Dautun, CFA

Audrey Manh-Tilleul

Christophe Carvalho 
Soraya Norais

Jakelyn Rananjason

Risk Management

Pierre Le Guyon

Malik Bouziane

Aure Pescout-Estragues

Emmanuel Policarpo

William Vigouroux

Middle-Office

David Richard

Poly Chao

Samuel Chlouch

Régis Cueff

Vincent Wagny

IT

Anne-France Desjardin

Cédric Delozière

Finance

Cyril Charlot*

Emeric Préaubert*

Anne-Claire Abadie

Hadrien Bulté

Olivier Cassé

Sara Carvalho

Giulia Culot

Stanislas de Bailliencourt, CFA

Emmanuel de Sinety

Ariane Hivert

Anne-Claire Imperiale

Bertille Knuckey

Damien Mariette

Hugo Mas

Jean-Guillaume Peladan

Jessica Poon

Frédéric Ponchon, CFA

Alban Préaubert

Sabrina Ritossa-Fernandez

Gilles Sitbon

Johan Söderström

Alexandre Taïeb

Marie Vallaeys 

PM / Analysts team

Amaury Eloy

Human Capital

Fatou Nicolas

Sacha Deltour

General Services

BOARD OF DIRECTORS  - 3 Founding Partners

Richard Yi

Chief Operating Officer

*Founding Partners
** Sycomore Market Solutions, 

branch of Sycomore Factory

Data as of 30.10.2020

Fidy Ramamonjisoa

Francesca Mozzati

Maximilian Riesser

International Sales

Institutional & Retail FR 
Sales

Jean-Pierre Grignon

Laszlo Banier

Christophe Hourtoulle

Olivier Chamard

Laurence Cavallaro

Mathieu Quod

Client Service

Mélanie Bonfils

Camille Camou

Audrey Duverger

Thomas Gourragne

Olivier Mollé

Guillaume Sarrauste

Trading (SMS**)
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a comprehensive and complementary fund range

Source: Sycomore AM Data as of 30.10.2020.

Funds AUM (€m)

SUSTAINABLE equities

Sycomore Francecap 287        

Sycomore Sélection Responsable 594        

Sycomore Sélection Midcap 85         

Sycomore Sélection PME 69         

FLEXIBLE strategies

Sycomore Partners 387        

Sycomore Allocation Patrimoine 410        

Sycomore L/S Opportunities 410        

Sycomore Next Generation 119        

THEMATIC equities

Sycomore Happy@Work 430        

Sycomore Eco Solutions 383        

Sycomore Shared Growth 379        

Sycomore Sustainable Tech 100        

CREDIT crossover SRI

Sycomore Sélection Crédit 653        

RETURN

L/S

Opportunities

Partners

RISK / VOLATILITY

Eco 

Solutions

Sélection Crédit

Synergy 

Smaller Cies

Shared

Growth

Francecap
Sélection 

Responsable

Sélection 

PME

Allocation Patrimoine

H@W

Next Generation
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our investment philosophy

The value creation by a 
company is sustainable only 
if it is shared among 
all its stakeholders

S

P

I

C

E

Investors, by offering an attractive return on capital employed

Clients, by providing differentiated products and/or services

Environment, by protecting ecosystems and developing natural capital

Suppliers & Society, by ensuring fairness and transparency

People, by providing a pleasant and stimulating working environment
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our DNA: the fundamental analysis of companies

Far from market indices, 
close to companies

Our research: 

proprietary, 

independent,

“off the beaten 

tracks”

Site
visits

(75+ p.a.)

Meetings with the 
company’s 
ecosystem 

(competitors,
clients,

suppliers,...)

Consultations
with industry 

experts
(70+ p.a.)

Management
meetings

(2,000+ p.a.)
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key criteria for investment decisions

FINANCIAL

FORECASTS

& VALUATION

FUNDAMENTAL

ANALYSIS RATING

IMPACT ON

TARGET PRICE
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our investment process

Our investment process is 
designed to enhance our 
fundamental research and 
build conviction-based 
portfolios

Portefeuille

Actions
zone Euro
> 3 000 
sociétés

Actions
zone Euro
> 3 000 
sociétés

Europe

> 3 000 

Public

Stocks

POTENTIAL 

TARGETS

Portfolio

SPICE 

PROPRIETARY GRADE

INTRINSIC 

VALUATION 

PORTFOLIO 

CONSTRUCTION

Analysing

Screening Deciding

Valuing
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step #1 ~ potential investment target

To each pre-defined style 
corresponds a quantitative 
criteria sequence that helps 
spotting potential investment 
ideas.

Source: Sycomore AM
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step #2 ~ fundamental risk determination

The risk level 
(adjusted beta) relies 
on two analyses:

Source: Sycomore AM

SPICE 

rating

Decisive hypothesis:

short-term & long-term data 

relative to the balance-sheet 

structure

 Qualitative: Fundamental risk

 Quantitative: Market risk (sector relative 

volatility/all sector average volatility + adjustment 

according to the liquidity)
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S P I C E

5 stakeholders

30 grades

90 criteria

step #2 ~ assessing companies with SPICE 
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10%

InvestorsPeopleSuppliers

& Society

Fundamental Rating from C- to A+ (1.0 to 5.0)

Adjusted risk premium 

of +/- 40%

Clients Environment

15% 50% 15% 10%

Target Price

&

Purchase price

Margin

of Safety

step #3 ~ impact of SPICE analysis on valuation

S P I C E
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1

2

3

step #3 ~ valuation analysis

Defining a target price
and a margin of safety

OUR VALUATION TOOLKIT

INTRINSIC 

VALUATIONS

COMPARATIVE 

VALUATIONS

 Public Markets multiples

 M&A Transactions multiples

 Historical multiples

 Discounted Cash Flows

 Net Asset Value

 Economic Value Added ®

 Dividend Discount Model

Methods selected depending on 

each stock 

Target valuations for each method

Average target price

(entry & exit prices)

2

3 1
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1. Valuation discount, 

Margin of safety

2. Liquidity

3. Guidelines credibility, 

newsflow

step #4 ~ portfolio construction and management

Valuation discipline is key
to our conviction-based 
approach

D
E
C
IS

IO
N

S 1. Change in our valuation model 

or in the investment case

2. Arbitrage towards a security 

with greater potential 

B
U

Y

S
E
L
L

D
E
C
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N
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The opinions and estimates herein are based on our judgement

and may change without prior warning as may assertions on

financial market trends which are based on current market

conditions. To the best of our knowledge, the information herein

is reliable but must not be considered as exhaustive Data,

graphs and extracts have been calculated or carried out using

public information we believe to be reliable but they have not

been checked independently by us. Please note that all

estimates have their own limitations and that there is

consequently no undertaking from SYCOMORE ASSET

MANAGEMENT that these estimates will materialise.

This document is not an offer or a solicitation to buy or sell any

financial instrument whatsoever. References to specific securities

or their issuing companies are merely for illustrative purposes and

should not be construed as recommendations to buy or sell these

securities.

Past performance is not a reliable indicator of future returns.

Opinions and strategies described may not be suitable for all

investors. Returns and valuations for investments in any funds

that might be mentioned may rise or fall and investors may

receive more or less at redemption than the sum initially

invested.

This document is provided for information purposes along. We

recommend you seek advice before making any investment

decision. Any investment in any UCITS mentioned herein must be

based on the key investor information document (KIID) or the

current prospectus. These documents are available on request

from SYCOMORE ASSET MANAGEMENT.

This is an advertisement which has not been drawn up in line with

regulatory provisions in favour of promoting independent

financial analysis.

SYCOMORE ASSET MANAGEMENT is not bound by the ban on

dealing in the instruments concerned before this advertisement is

disseminated.


