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Fund facts

Share class: Class S (EUR) acc. (min EUR1m)

Dividend policy: Accumulation

Last NAV: 1 139.84 € as of 30/11/2018

Source: ELEVA Capital, Bloomberg

Fund size: 619 072 966 €

Investment zone: Europe

Recommended invest. horizon: Medium-term

Fund base currency: EUR (*) Class S (EUR) acc: share class launched 30/12/2015

Share class currency: EUR Monthly Comment

Fund inception date: 30th December 2015

Share class inception date: 30th December 2015

Legal structure: Luxembourg SICAV - UCITS V

ISIN code: LU1331974276

Bloomberg code: ELEARSE LX

Risk measures since inception

Volatility

VaR (99%, 20 days)

Sharpe ratio

Sortino Ratio

Source: ELEVA Capital, Bloomberg
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For professional, qualified and institutional investors

This document should be read in conjunction with the prospectus and the KIID which are available on our website www.elevacapital.com. 

Past performance is no guarantee of future results. The UCITS Fund does not benefit from any guarantee or protection, so the initial invested capital may not be

fully repaid.
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Manager:  Eric Bendahan

• Aiming to achieve an absolute return over the medium 

term through capital growth 

• Investing primarily in European equities and equity 

related securities on both a long and short basis

• Differentiated and disciplined bottom up investment 

philosophy complemented by a macroeconomic overlay 

to support sector positioning

• Flexible net exposure between -10 and +50% driven by 

fundamental idea generation and market volatility

• Target 6-8% volatility and 8-10% expected return over a 

full market cycle
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Registration (S EUR acc.): AT, BE, CH, DE, ES, FI, FR, GB, 

IT, IS, LU, NL, NO, PT, SE

For all available share classes please refer to the Fund 

prospectus
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Eleva Absolute Return Europe (S)

HFRXEHE Index

30/11/2018

13.98%

-2.81%

Markets continued to be weak in November, dragged by a combination of negative earnings
revisions, a slump in the oil price and by trade uncertainties. ELEVA Absolute Return Europe was
down -1.05%.

The long book had a negative impact on performance with Energy, Materials and Consumer
Discretionary names the poorest contributors. There was a marked outperformance of mega
caps in Europe in almost every sector and by the brutal rotation out of growth oriented mid and
large caps. Oil services companies (Subsea 7, Saipem) were under heavy selling pressure, a
consequence of the slump in oil prices. Material companies also fell, despite a greater resilience
of the underlying commodities (South 32, UPM Kymmene). That said, mega cap defensives
posted a positive performance in the month, Raiffeisen outperformed thanks to a positive set
of results.

The short book had a positive impact on performance, with strong contributors in the
Technology, Materials and Consumer Discretionary sectors. We had a number of successful
shorts in growth-oriented names, as well as in companies directly affected by the deterioration
in credit spreads.

We continue to keep a growth bias on the long book of the Fund, we note a further
deterioration of our leading indicators in the month. In our view, this is to be weighed against
an attractive valuation backdrop for European equities

As of 30th November 2018, gross exposure is 107% whilst net exposure is at 23%. Since
inception, Eleva Absolute Return Europe is up 13.98 %.
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Administrative information
Central administration:

Transfert agent:

Source: ELEVA Capital Source: ELEVA Capital

Custodian bank:

Market Capitalisation (Long Book) Portfolio Breakdown

Auditor:

Management Company:

Subscription / Redemption Cut off:

Subscription / Redemption Settlement:

Top 5 Long Holdings Top 5 Short Holdings

Fees

Net Exposure

Investment Manager
Firm name:

Address:

Telephone:

Contact:

axel.plichon@elevacapital.com

ELEVA Absolute Return Europe

Brown Brothers Harriman (Luxembourg) S.C.A.

Monthly report

Eric Bendahan is the Portfolio Manager of Eleva European

Selection, Eleva Euroland Selection and Eleva Absolute

Return Europe Funds. Prior to founding Eleva Capital, Eric

worked for 9 years at Banque Syz & Co where he was

responsible for managing Oyster European Opportunities

and Oyster European Selection funds. Eric is a CFA

Charterholder and has a Master’s in Business and

Economics at ESSEC.

Lemanik Asset Management S.A. Short Exposure 41.9%

Net Exposure 23.0%

12:00 CET

Brown Brothers Harriman (Luxembourg) S.C.A.

Brown Brothers Harriman (Luxembourg) S.C.A.

Portfolio Exposure Exposure (%)

PricewaterhouseCoopers

Long Exposure 64.9%

2.29%

SANOFI 2.04%

Each prospective investor should review the Prospectus of the Fund which contains important information concerning risk factors, past performance and material aspects of the Fund and which

must be read carefully before any decision to invest is made. 

Past performance is not a guarantee of future results and no assurance can be given that product(s) described herein will yield favourable investment results or that the Fund’s investment

objectives will be achieved or that the investor will receive a return of all or part of their investment.

Gross Exposure 106.7%

T+2

Company Weight (%)

0.87%

1.17%

1.24%

2.22%

13.47%
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TELECOMMUNICATION SERVICES CO.

EURO STOXX BANKS
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ELEVA Capital SAS

15 avenue Matignon, 75008 Paris

+33(0) 1 86 26 68 25

Axel Plichon, Head of Business Development

The information contained in this document does not constitute any recommendation or investment proposal. This material has been prepared for informational purposes only. This document

is neither an offer to sell nor a solicitation of an offer to buy any securities or other investment product described herein.

Product(s) described herein is/are not available to all persons in all geographic locations. There are significant risks associated with investment in the Fund. Investment may not be suitable for

all investors and is intended for sophisticated investors who have fully understood the risks associated with such an investment and can accept a substantial or complete loss of their

investment.

Management fee: 0.6% SCHINDLER HOLDING 1.79%

Performance fee: 20% of any excess return the NAV 

achieves over the High Water Mark

Redemption fee: 0% NESTLE SA-REG 1.88%

FERROVIAL SA 1.83%

Subscription fee: Up to 3% ASTRAZENECA PLC
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Materials
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Cons. Disc.
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Telecoms

Technology

Cons. Staples

Health Care
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