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Sextant Grand Large is a diversified sub portfolio whose exposure to equities may vary from  to % 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 M€

NAV €

Average cap of equities B€

Median cap of equities M€

Number of positions 

Risk profile      

KEY FIGURES

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

Sextant Grand Large �% % MSCI AC World + % ESTER �%
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Since May the nd  in order to have a better reflection of the fund's international dimension we have decided to change the benchmark index% MSCI World + %
Eonia (previously % MSCI CAC  �% Eonia)

MONTHLY PERFORMANCE

 years  years  years

Fund volatility (benchmark) % �%� % �%� % �%�

Tracking Error % % %

Information ratio � � 

Sharpe Ratio   

Max drawdown �% �% �%

INDICATORS

Top  Bottom 

Meta Platforms bps Casino  Perp �bps

Kontron bps Solocal EURM floor %�% �bps

Map Aktif bps Nature Holdings �bps

Viel Et Compagnie bps Ses Imagotag �bps

Alten bps Akwel �bps
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Name Type Sector Country Weight %

Meta Platforms Equities Media / Internet United States %

Ishares Euro HY Corp ETF Bonds Opcvm externes - %

Kontron Equities Business services Austria %

Map Aktif Equities Consumer goods Indonesia %

Viel Et Compagnie Equities Financials France %

MAIN HOLDINGS �EXCLUDING CASH�

Gross equity exposure

�Bn€

M€ - Bn€

�M€

Precious Metals

Futures & Options

Net equity exposure

Bonds

Corporate

Financials

Convertibles

Cash money arbitration

EXPOSURE 
�EVOLUTION Q / Q��
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Financials

Business services

Media / Internet

Technology

Consumer goods

Industrials

Communication

Commodities

Gold / Silver

Construction

Equity Funds

Holding

Retail

Others < %

BREAKDOWN BY SECTOR �EQUITY PART�
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United States

Japan

Germany

Canada

Austria

Belgium
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Others < %

BREAKDOWN BY COUNTRY
�EQUITY PART�

% �bps

% �bps

% �bps

% �bps

% �bps

% �bps

% �bps

% �bps
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Fixed income part Total assets

Gross Yield % %

Yield after cost of forex hedging % %

Spreads (bps)  

Residual maturity (years)  

Modified duration  

FIXED INCOME INDICATORS

Investment Grade

High Yield

Not rated

RATING BREAKDOWN �FIXED INCOME PART�

% �bps

% �bps

% �bps

Maturity <  year  to  years  to  years  to  years  to  years >  years Perpetual Equities

Hypothetical call of the AM % % % % % % % %

DISTRIBUTION BY MATURITY �FIXED INCOME PART�

Amiral Gestion at //

• Legal form UCITS sub portfolio of a French SICAV

• Share category Unit A all subscribers

• ISIN code FR

• Bloomberg code AMSEGLA FP Equity

• Benchmark a posteriori % MSCI AC World + % ESTER

• Share NAV period Daily based on prices at market close

• Inception Date Fund// Unit//

• Recommended investment horizon Over  years

• Centralisation - Settlement / Delivery D at  AM / D + 

• Transfer agent CACEIS Bank

• Custodian CACEIS Bank

• Subscription fees % including tax maximum

• Redemption Fees % including tax maximum

• Fixed management fee % including tax maximum

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

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 % per annum (net of 
management fees) over the recommended investment period  

Management policy follows three steps  

� net exposure to equities varies from % to % of net assets depending on market valuations 
� the stocks acquired are the Amiral Gestion team’s most defensive long-term ideas irrespective of where they are listed size or style 
� the fund invests opportunistically in other asset classes notably bonds when valuations offer a satisfactory security margin  

Sextant Grand Large’s asset value rose % in Q versus �% for its benchmark This was achieved in rising markets and despite low exposure to equities thanks to strong 
outperformance by some components of the portfolio Meta rallied very sharply on news of major reductions to costs and investments We think the most important factor 
remains a growing audience while Tiktok’s has hit a plateau In addition Meta’s efficient targeting solutions are delivering again following a period of adaptation to Apple’s efforts 
to limit tracking of users in operating systems 
Kontron extended its good run of  having sold its IT-services activity to Vinci in order to refocus on connectivity systems and software for industry This sector whose 
growth is in the double-digits is still highly fragmented which should allow Kontron to deploy its cash holdings in good conditions in the coming years  
Asset allocation 
The fund’s net exposure to equities varies with cyclically-adjusted market valuations As share prices rise exposure is reduced and vice versa irrespective of any 
macroeconomic or stock-market scenario 
At end March net exposure to equities was % slightly above the level suggested by our quantitative model based on the Shiller PER and by the long-term valuation of 
global equity markets However the market valuation remains above its long-term average which justifies our relatively cautious weighting We note a still-wide disparity in 
valuations between various segments and regions within the market and we happily take advantage with the slight overexposure mentioned above but also with higher gross 
exposure to equities (around %� and hedging of indices that reduces net exposure to the level mentioned  
Small- and mid-cap stocks are again trading at record discounts relative to large caps and thus look a much more attractive medium-term prospect The same can be said of 
European and Asian stocks relative to US equities Lastly less expensive issues the so-called « value » plays have seen their valuation gap narrow relative to more expensive « 
growth «stocks » but compared to relative historical gaps we are only half way there in Europe  
For equities we insist on a selective approach The rest of the Sextant Grand Large portfolio comprises bonds �%� and liquidity (broadly defined) including arbitrage deals 
and money market products �%� The weighting of bond holdings has eased from % to % mainly due to maturity of the Econocom bond and conversion of the 
Voyageurs du Monde convertible 
Generally we believe the fund suffered during the period of zero interest rates especially from  to  when the market tended to anticipate an indefinite extension of 
the situation That resulted in a sharp rise in risk assets a return on cash that was zero or negative outperformance by the highest-risk or most expensive equities side-lining 
of valuation considerations and outperformance by longer bonds However the fund remained contrarian in the face of these trends With the return of inflation and positive 
interest rates over the past  months we think the context is more favourable for a fundamental management policy based on market valuation and price/quality of equities 
and bonds as cash holdings now generate a healthy return This explains the fund’s improved performance in Q   
Equity investments 
For Sextant Grand Large we select from the team’s full range of ideas those whose quality/price profile implies the least long-term downside potential on a fundamental basis 
We prefer stocks that offer both low multiples in light of the balance sheet (net cash holdings WCR etc) and a relatively predictable business activity  

The fund is particularly contrarian at present with many neglected securities whose valuations are far below those of major indices The portfolio chiefly comprises the more 
attractive segments mentioned above European and Asian small- and mid-cap stocks and generally those trading at a discount despite a stable business activity or whose 
valuation is particularly low  
In recent years we have been particularly attracted to stocks whose shareholders and management are investing in the capital in order to avoid stocks that are inexpensive for 
good reasons This is still a strong feature of the portfolio alongside an absence of debt  
Bond holdings                                                                                                                                                                                                                                                                                                 
The first quarter of  was shaped by two distinct phases The year began with a strong rally in equities �Bloomberg HY Euro �% from end- to mid-February) 
However this was followed by an upsurge in volatility in bond markets from February as central banks maintained their hawkish tone in response to still-high inflation This was 
followed by concerns about the solvency of US regional banks and Credit Suisse which sent shock waves through markets Credit spreads widened rapidly as interest rates 
turned south again before calm returned thanks to an effective response 
Against this backdrop of increased volatility the fund’s bond holdings contributed bps to the Q performance thanks to strong showings by Picard Just Eat Takeaway and 
Dufry’s debt and by the Voyageurs du Monde convertible partially offset by the Casino perpetual’s tumble With the market now viewing the issuer as practically in default the
weighting is just % and we cautiously exclude the coupon from the portfolio yield Note however that the issuer paid a coupon in January  
We increased diversification of the portfolio by adding some new positions namely Ford Motor Credit Gestamp Valeo and the Delivery Hero  convertible  
We divested the Unibail Call July  hybrid following remarks by management on prospects for exercise of the call option   

PORTFOLIO MANAGERS COMMENTS

Amiral Gestion  rue de Grenelle ‑  Paris - T � ��     - F � ��    
wwwamiralgestioncom
Asset management company authorised by the Financial Markets Authority under the number GP‑ _ Insurance
broker company registered with ORIAS under the number  _ Simplified joint-stock company with capital of € 
RCS Paris    VAT� FR    



SEXTANT GRAND LARGE
FR - Share A

Quarterly Report / March 

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 (eg management fees) but do not take into account fees charged to the client (eg issuance costs deposit 
fees) 

Information for US persons�Pursuant to the US Securities Act of  as amended ("Securities Act of ") 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 � or similar (such as defined in the US "HIRE"law of  March  and in 
the "FATCA"mechanism)  
Information for Luxembourgers investorsThe 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 fromCACEIS Bank Luxembourg Branch  allée Scheffer L� 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   Gland - Switzerland) is appointed as 
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris Nyon / Switzerland branch Route de Signy  CH� Nyon 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 wwwfundinfocom 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 
wwwfundinfocom  

Homepage�All documents are also available atwwwamiralgestioncom 
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