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Sextant PEA is an equity sub portfolio constructed independently of any reference index based on selecting individual 
companies It is eligible for the French Equity Savings Plan �Plan d'Epargne en Actions PEA� with at least % invested in 
European Union and European Economic Area equities

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
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MONTHLY PERFORMANCE

 years  years  years

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

Tracking Error % % %

Information ratio � � 

Sharpe Ratio   

Max drawdown �% �% �%

INDICATORS

Top  Bottom 

Viel Et Compagnie bps Casino  Perp �bps

Kontron bps Ses Imagotag �bps

Bourse Direct bps Westwing �bps

Meta Platforms bps Akwel �bps

Groupe Crit bps Gensight Biologics �bps
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BY COUNTRY
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Name Type Sector Country Weight %

Ses Imagotag Equities Business services France %

Compagnie De L'odet Equities Holding France %

Viel Et Compagnie Equities Financials France %

Hellofresh Equities Retail Germany %

Kontron Equities Business services Austria %

MAIN HOLDINGS �EXCLUDING CASH�

Amiral Gestion at //

• Legal form UCITS sub portfolio of a French SICAV

• Share category Unit A all subscribers

• ISIN code FR

• Bloomberg code AMSEPEA FP Equity

• AMF classification International Equities UCITS

• Benchmark a posteriori CAC All Tradable NR

• 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

• Tax provisions Eligible for PEA �French personal equity savings plan)

• Subscription fees % including tax maximum

• Redemption Fees % including tax maximum

• Fixed management fee % including tax maximum

• Performance fee % including taxes from the fund performance 
above % per year

MAIN CHARACTERISTICS
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In Q Sextant PEA’s asset value rose % versus �% for its benchmark the CAC All Tradable 
The main positive contributors to the first-quarter performance were  
Viel ��bps) a long-standing position in the Sextant PEA portfolio although still not well-known to the financial community This holding company has major interests 
in brokerage firm Tradition and online broker Bourse Direct These remarkably well-managed companies have come through some tough years but have emerged even 
stronger   
Bourse Direct which was among the largest contributions to the fund’s Q performance ��bps) is one of the chief beneficiaries of higher interest rates as its online 
broker business model allows it to earn a remuneration on client deposits Given significant client gains in recent years higher interest rates should have a particularly 
positive impact on earnings in   
Tradition also posted record revenues in  thanks to interest-rate trends which naturally had major implications for rate products and thus for Tradition’s revenues  
Viel is still trading at a discount to market capitalisation ��%� and especially to the intrinsic value of its assets ��%� which remains the cornerstone of our 
investment case 
Kontron �� bps) has sold its IT-services division to Vinci and is refocusing on the Internet of Things �IoT� where value added is higher The divestment has made the 
company easier to understand Initially news of closure of the deal on  December did not have a major impact on the share price even though it was good news 
However in Q the stock benefited from new contracts in the core business and encouraging guidance concerning the new scope of consolidation 
Meta Platforms �� bps) the social media company that operates Facebook Instagram and WhatsApp saw its share price rise strongly in Q Meta’s user engagement 
metrics and the performance of Reels continue to improve and the company has announced steps to reduce costs and headcount 
The main negative contributors to the fund’s Q performance were  
Casino �� bps) whose perpetual bonds tumbled as the market feared that a default is imminent Casino has indeed performed badly both in terms of cash generation 
and market share in France An explosion in working capital requirements �WCR� in late  when prices had not been adjusted led to a serious cash shortage but the 
retailer has taken steps to clear the excess inventories in the first half of the year The investment case for Casino debt (as opposed to its controlling holding Rallye) is 
based on the valuation of its retail chains in Brazil and Columbia as well as in France where city centre locations and market share in the Greater Paris region cannot be 
replicated  
In spite of recent asset divestments on favourable terms in Latin America the market believes that a debt restructuring is inevitable as French activities are merged with 
the INVIVO cooperative by the TERACT company The reality of bond prices makes such a scenario difficult to imagine as following legal action creditors could be 
required to make an effort Nevertheless in view of the current valuation and low visibility we see scope to recover losses 
Akwel �� bps) is a lowly-valued industrial small cap For many years we have tracked this family-owned auto-parts supplier specialising in air gas and fluid transfer 
components The stock is now very attractively priced despite a high-quality management team a strong balance sheet (one of the few auto parts suppliers with net 
cash holdings with which to make acquisitions) and scope for organic growth To put things in perspective % of Akwel’s  orders were for parts to equip EVs 
Last year against a backdrop of sharply higher inflation setbacks that disrupted production (sourcing availability stoppages by car manufacturers) Akwel’s profitability 
tumbled about % However the company can gradually pass on the cost inflation to its clients In addition we believe Akwel significantly improved its margins 
between H  and the year-end In terms of valuation if we assume a return to roughly pre-crisis profitability levels Akwel is trading at approximately x Enterprise 
value/EBIT In terms of Enterprise value/Capital employed (including tangible plant assets and working capital requirements) the ratio is particularly low at just x 
The main portfolio adjustments of Q included a new position in flatexDEGIRO Europe’s leading online broker with over  million clients whose valuation fell nearly 
% in  Having enjoyed record trading volumes and new client accounts in � transactions normalised in  Moreover last year the group was hit by 
the announcement by BaFin Germany’s market regulator that an audit had revealed risk control problems and a need for more equity The group has since made 
progress with corrective action in response to the regulator’s demands Most importantly profitability should rise on the back of higher interest rates which imply 
increased returns on cash holdings

PORTFOLIO MANAGERS COMMENTS
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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 (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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