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1. Firm Information 
 

Organisation name ELEVA Capital SAS  

Address 32 rue de Monceau 
75008 Paris 
France 

 

Tel. +33 (1) 40 69 28 70  

Fax. +44 (0) 203 837 54 09  

Companies House no. 829 373 075  

Place of incorporation RCS Paris, France   

Primary contact 
name: 
title: 
telephone: 
e-mail: 

 
Andrea Morrall 
COO 
+44 20 3837 5401 
Andrea.morrall@elevacapital.com 

 
Axel Plichon 
Head of Business Development 
+33 (0) 1 40 69 28 73 
Axel.plichon@elevacapital.com 

Website www.elevacapital.com  

AMF registration details Registered 14 June 2017 
Registration Number GP-17000015 

 

 

1.1 Introduction to ELEVA Capital 
 

ELEVA Capital SAS (“ELEVA Capital” or the “Firm”) is an independent asset manager founded in 2014 

by Eric Bendahan, based in Paris and London, currently comprising twenty-nine experienced 

professionals. ELEVA Capital is AMF regulated and has managed a Luxembourg based UCITS V Fund 

(The “ELEVA UCITS Fund”) focusing on European Equities since January 2015. ELEVA Capital is proud 

of its independence and wants to differentiate through its performance, client proximity and integrity. 

A long-term partnership has been signed with UNICEF that will be allocated c. 10% of the profits of 

the Firm. 

The ELEVA UCITS Fund has four sub-Funds, ELEVA European Selection (“ELEVA European Selection”), 

ELEVA Euroland Selection (“ELEVA Euroland Selection”), ELEVA Absolute Return Europe (“ELEVA 

Absolute Return Europe”) and ELEVA Leaders Small & Mid-Cap Europe (“ELEVA Leaders Small & Mid 

Cap Europe”). 

ELEVA European Selection seeks to achieve superior long-term risk adjusted returns and capital 

growth by investing primarily in equities and equity related securities of companies incorporated or 

have their principal business activities in Europe, on a long only basis. 

ELEVA Euroland Selection seeks to achieve superior long-term risk adjusted returns and capital growth 

by investing primarily in equities and equity related securities of companies incorporated or have their 

principal business activities in the Eurozone, on a long only basis. 

ELEVA Absolute Return Europe seeks to achieve a positive absolute return over the medium term 

through capital growth by investing primarily in listed European equities and equity related securities 

on both a long and short basis. 
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ELEVA Leaders Small & Mid Cap Europe seeks to achieve superior long term risk adjusted returns and 

capital growth by investing primarily in equities and equity related securities of small and mid-cap 

companies incorporated or have their principal business activities in the Europe, on a long only basis. 

 

1.2 Overview and history 
 

ELEVA Capital S.A.S, is a French société par actions simplifiée registered with the Trade and Companies 

Register on 2 May 2017 and is authorized and regulated by the Autorité des Marchés Financiers (the 

“AMF”) in France. ELEVA Capital S.A.S. was established as part of a restructuring of the ELEVA Capital 

group effective from 3 July 2017 when ELEVA Capital S.A.S replaced ELEVA Capital LLP as the 

investment manager and global distributor to the Company. On 11 March 2019, the CSSF approved 

the appointment of ELEVA Capital S.A.S as Management Company to the ELEVA UCITS Fund, replacing 

Lemanik Asset Management S.A. 

As part of the restructuring of the group, ELEVA Capital S.A.S appointed ELEVA Capital LLP, the Firm’s 

UK entity, to provide certain operational and administrative, risk management, marketing and 

distribution services to ELEVA Capital S.A.S., including in respect of the Company. ELEVA Capital LLP is 

a limited liability partnership incorporated in England and Wales on 8 May 2014 and is authorised and 

regulated by the FCA. ELEVA Capital LLP acted as investment manager and global distributor to the 

Company from its inception to July 2017. 

The ownership structure is as follows: 
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Eric Bendahan is the ultimate shareholder and controller of the ELEVA Group of Companies. Two 

further key individuals (Armand Suchet d’Albufera and Axel Plichon) have a minority interest in the 

Group as Partners in ELEVA Capital Associés SAS, whilst Andrea Morrall has a minority interest in the 

Group as a Partner in ELEVA Capital LLP. 

There is an additional corporate member, ELEVA Foundation Limited, which shares in the profits of 

the LLP and which ultimately distributes its income share to UNICEF. 

The diagram below illustrates the relationship with UNICEF. 

 

Established by the United Nations in response to the plight of children affected by the Second World 

War in 1946, UNICEF is the world’s largest organisation working specifically for children and children’s 

rights. From combating malnutrition in Liberia to promoting the rights of girls to an education in 

Afghanistan, every country UNICEF work with has different needs, but all their activities have the same 

core aim, fighting for those children who don’t have a voice. UNICEF has two principal objectives: 

 The long term, sustainable development of emerging nations, ensuring that children and their 

rights are at the forefront of policy and planning. UNICEF is the world’s leading advocate of 

child rights and chief agency for water and sanitation, nutrition and education.  

 Effective, rapid and impactful emergency relief. UNICEF unique position gives them access 

that others just don’t have. UNICEF is currently on the front line helping children affected by 

the Syrian crisis both within and outside its borders, the conflict and nutrition emergency in 

South Sudan and many other silent emergencies which just don’t hit the headlines. 

This form of partnership is new for UNICEF, but one that they wish to demonstrate as a model of 

excellence for the philanthropy and financial services sectors.  

UNICEF will work with the team at ELEVA Capital and the Trustees of The ELEVA Foundation to ensure 

the partnership works for all concerned.  

To date, the ELEVA Foundation has chosen to support a number of UNICEF projects. These are: 

 Reducing child malnutrition in Liberia (2016 - 2018) 

 Educating herd boys in Lesotho (2016 - 2018) 
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 The installation of solar powered water systems in Zimbabwe (2018 - 2020) 

 Provision of flexible funding to the Children’s Emergency Fund (Ongoing) 

 The emergency crisis in Yemen (2019) 

 Newborn and maternal healthcare in Tanzania (2019) 

 Nutrition in Benin (2019) 

 Funding support for increased water pumps in Madagascar (2019) 

More information of each can be found on our website. 

 

1.3 Team 
 

ELEVA Capital has twenty-nine members of staff. The team consists of eleven members in the 

investment team, five in Operations, two in Office Management & HR, two in Risk Management, one 

CFO and eight in investor relations. The biographies of each team member can be found in the 

Appendix. 

ELEVA’s offices are located at 32 rue de Monceau, 75008 Paris and 4th Floor 62-64 Baker Street, 

London, W1U 7DF. All investment, risk & compliance, HR and majority of the investor relations team 

members are based in Paris with Operations and UK distribution based in London.  

ELEVA’s organisation structure is as follows: 
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2. ELEVA European Selection 
 

2.1 Key features 
 

ELEVA European Selection is a sub-fund of a UCITS V SICAV under Luxembourg law. 

Management Company ELEVA Capital SAS 

Fund Manager Eric Bendahan 

Launch date 26th January 2015 

Dealing frequency Daily 

Subscription/Redemption Settlement Date T+2 

Cut-off time 12pm CET 

Comparison benchmark1 Target volatility of 5-7%, limited at 10% 

Risk scale (SRRI) 5 

Recommended investment period Medium term 

Custodian HSBC France, Luxembourg Branch 

Auditors PricewaterhouseCoopers 

 

The sub-fund has 31 share classes. Certain share classes are available in EUR, CHF, GBP, USD and SGD. 

Class I shares are reserved to institutional investors. 

Class I2 shares are reserved to institutional investors. Investment into Class I2 shares shall be at the 

absolute discretion of the Board of Directors. 

Class R shares shall be available for investment at the discretion of the global distributor and are 

intended to be distributed in certain jurisdictions and through certain distributors and platforms 

having separate fee arrangements in place with subscribers to which the Fund is not party. 

Class Z shares are reserved for Institutional Investors who have entered into a specific agreement with 

the Fund or the investment manager. Investment into class Z shares shall be at the absolute discretion 

of the Board of Directors. 

 

 

 

 

 

 

 

                                                           
1 The fund’s prospectus does not make any reference to a benchmark. An internal benchmark is used for performance comparison and 

risk measurement purposes.  
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The main characteristics of the share classes are as follows. 

 

 

No management fee nor performance fees are paid out of the assets of the class Z shares at the sub-

fund level. Investors wishing to subscribe in class Z shares must conclude a specific remuneration 

agreement with the sub-fund.  

 

2.2 Investment objective 
 

ELEVA European Selection seeks to achieve superior long-term risk adjusted returns and capital 

growth by investing primarily in European equities and equity related securities. The sub-fund seeks 

to outperform the market represented by the STOXX Europe 600 EUR (net return) index and the sub-

fund’s peer group in the medium to long term, through investments primarily in equities listed on the 

major European exchanges. 

As the strategy is actively managed, no formal objectives have been determined in terms of relative 

excess return or tracking error. However, as a broad indication, the Fund manager aims for strategy 

to outperform the universe represented by the STOXX 600 EUR (net return) by an average of 300-400 

bps net of fees per annum over 3 to 5 years, with a tracking error target of c. 6%. 

 

2.3 Investment universe 
 

The sub-fund’s investment universe is not limited by the composition of an index.  

ISIN Management Fee Performance Fee Minimum Bloomberg Countries

Institutional

Class I (EUR) acc. LU1111643042 0.90% 10 % of outperformance to Stoxx 600 1M euros ELVESIE LX ATDK, FI, FR, DE, IS, IE, IT, LU, NL, NO, PT, SG, ES, SE, GB

Class I (USD) acc. (hedged) LU1111643125 0.90% 10 % of outperformance to Stoxx 600 USD equivalent of 1M euros EESFIUA LX DE, LU ,SG, ES

Class I (USD) acc. (unhedged) LU1331971256 0.90% 10 % of outperformance to Stoxx 600 USD equivalent of 1M euros TBR LU ,SG

Class I (CHF) acc. (hedged) LU1111643398 0.90% 10 % of outperformance to Stoxx 600 CHF equivalent of 1M euros EESFICHLX DE, LU, SG

Class I (GBP) acc. (hedged) LU1111643471 0.90% 10 % of outperformance to Stoxx 600 GBP equivalent of 1M euros ELVIGAH LX LU, SG, GB

Class I (SGD) acc. (hedged) LU1111643554 0.90% 10 % of outperformance to Stoxx 600 SGD equivalent of 1M euros TBR LU, SG

Class I (EUR) dis. LU1111643638 0.90% 10 % of outperformance to Stoxx 600 1M euros ELEURSI LX AT, DK, FR, DE, IT, LU, PT, SG, ES

Class I (USD) dis. (hedged) LU1331971413 0.90% 10 % of outperformance to Stoxx 600 USD equivalent of 1M euros TBR LU, SG

Class I (USD) dis. (unhedged) LU1716216665 0.90% 10 % of outperformance to Stoxx 600 USD equivalent of 1M euros TBR LU

Class I (GBP) dis. (unhedged) LU1331971330 0.90% 10 % of outperformance to Stoxx 600 GBP equivalent of 1M euros TBR LU, SG

Retail A1

Class A1 (EUR) acc. LU1111642408 1.50% 10 % of outperformance to Stoxx 600 no minimum EESFA1E LX AT, BE, DK, FI, FR, DE, IS, IT, LU, NL, NO, PT, SG ,SE

Class A1 (USD) acc. (hedged) LU1111642580 1.50% 10 % of outperformance to Stoxx 600 no minimum EESFA1U LX FR, DE, LU, SG

Class A1 (USD) acc. (unhedged) LU1331971090 1.50% 10 % of outperformance to Stoxx 600 no minimum TBR LU, SG

Class A1 (CHF) acc. (hedged) LU1111642663 1.50% 10 % of outperformance to Stoxx 600 no minimum EESFA1H LX DE ,LU, SG

Class A1 (SGD) acc. (hedged) LU1111642747 1.50% 10 % of outperformance to Stoxx 600 no minimum TBR LU, SG

Class A1 (GBP) acc. (hedged) LU1716216319 1.50% 10 % of outperformance to Stoxx 600 no minimum TBR LU, GB

Class A1 (EUR) dis. LU1543705286 1.50% 10 % of outperformance to Stoxx 600 no minimum ELESA1D LX AT, BE, FR, DE, IT, LU, NL, PT, SG, ES

Class A1 (USD) dis. (hedged) LU1716216582 1.50% 10 % of outperformance to Stoxx 600 no minimum TBR LU

Class A1 (USD) dis. (unhedged) LU1716216400 1.50% 10 % of outperformance to Stoxx 600 no minimum TBR LU

Class A1 (GBP) dis. (unhedged) LU1331971173 1.50% 10 % of outperformance to Stoxx 600 no minimum TBR LU, SG

Retail A2

Class A2 (EUR) acc. LU1111642820 2.00% 10 % of outperformance to Stoxx 600 no minimum EESRCA2 LX AT, BE, FR, DE, IT, LU, NL, PT, SG, ES

RDR Compliant

Class R (EUR) acc. LU1111643711 0.90% 10 % of outperformance to Stoxx 600 no minimum ELVESRE LX BE, DK, FI, FR, DE, IS, IELU, NL, NO, PT, SG, ES, SE, GB

Class R (GBP) acc. (hedged) LU1111643802 0.90% 10 % of outperformance to Stoxx 600 no minimum EESRGAH LX DE, LU, SG, ES, GB

Class R (USD) acc. (hedged) LU1148156323 0.90% 10 % of outperformance to Stoxx 600 no minimum ELERUAH LX LU, SG, ES

Class R (USD) acc. (unhedged) LU1716216749 0.90% 10 % of outperformance to Stoxx 600 no minimum TBR LU

Class R (CHF) acc. (hedged) LU1148164426 0.90% 10 % of outperformance to Stoxx 600 no minimum EESRCAH LX DE, LU, SG, ES

Class R (SGD) acc. (hedged) LU1716216822 0.90% 10 % of outperformance to Stoxx 600 no minimum TBR LU

Class R (EUR) dis. LU1716217044 0.90% 10 % of outperformance to Stoxx 600 no minimum ELESRED LX BE, FR, LU, SG

Class R (GBP) dis. (unhedged) LU1331971504 0.90% 10 % of outperformance to Stoxx 600 no minimum EESRGAH LX LU, SG, ES

Class R (USD) dis. (hedged) LU1716217127 0.90% 10 % of outperformance to Stoxx 600 no minimum TBR LU

Class R (USD) dis. (unhedged) LU1331971686 0.90% 10 % of outperformance to Stoxx 600 no minimum EESRGAH LX LU, SG, ES
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ELEVA European Selection may invest in all European equities listed on a regulated European 

exchange. The sub-fund can invest in all market capitalization segments, under the strict consideration 

of liquidity aspects.  

The prospectus stipulates explicitly that the investment manager focuses on companies which it 

considers to have attractive growth prospects over a medium term horizon, which do not depend on 

the economic cycle, and which have worthwhile earnings and valuation ratios. 

 

2.4 Benchmark and its role 
 

The investment strategy of ELEVA European Selection is totally active and as such portfolio 

construction is not linked to any benchmark. Final allocation at sector, country and stock level is a 

result of the stock selection process.  

The STOXX Europe 600 EUR (net return) has been internally chosen for performance comparison and 

risk measurement purposes. This benchmark is widely used among peers and properly reflects the 

sub-fund’s investment universe.  

From a risk perspective, the fund manager is however “risk-conscious”, with sector weights going to a 

maximum of 30% (35% for financials) of sub-fund’s NAV. Benchmark weights are checked to ensure 

any biases are intentional. It is worth noting that the strategy typically has active stock bets, with 

positions above benchmark weight. 
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3. Fund structure 
 

Company Function 
ELEVA Capital SAS 
32 rue de Monceau 
75008, Paris 
 
Tel: +33 (1) 40 69 28 70 
Contact: Andrea Morrall 

 Management Company 
 

HSBC France, Luxembourg Branch  
16, Boulevard d'Avranches  
L-1160 Luxembourg  
Luxembourg 
 
Tel: +352 40 46 46 225 
Contact: Laure Ensch 

 Central Administration Agent 

 Custodian 

 Transfer Agent 

 

The chart below describes the ELEVA fund structure.  
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3.1 ELEVA UCITS fund 
 

ELEVA UCITS Fund was incorporated for an unlimited period on 22nd January 2015 as a société 

anonyme under the laws of the Grand Duchy of Luxembourg and qualifies as an open-ended société 

d’investissement à capital variable under part I of the Law of 2010. The fund is authorised by the CSSF 

as a UCITS under the Law of 2010. It has adopted an “umbrella structure”, which allows its capital to 

be divided into multiple sub-funds.  

Board of Directors: 

Sophie Mosnier, Chairman of the Board of Directors (Independent Director) 

Andrea Morrall (COO ELEVA Capital) 

Bertrand Gibeau Independent Director (Partner & Head of Business Development Reinhold & 

Partners) 

 

The biographies of each member of the Board of Directors can be found in the Appendix. 

 

3.2 Management Company 
 

Pursuant to the Management Company Agreement, ELEVA Capital S.A.S. was appointed as the 

management company of the Fund. 

The management company is responsible on a day-to-day basis, under the supervision of the Board 

of Directors, for providing investment management, risk management, domiciliary, corporate, 

administration, marketing, distribution and sales services in respect of all sub-funds and may delegate 

part or all of such functions to third parties. 

The management company was established on 2 May 2017 as a société par actions simplifiée under 

French law for an unlimited period. The Management Company has a capital of EUR 670,000. The 

principal founding member of the Management Company is Mr. Eric Bendahan.  

The Management Company is registered with the Autorité des Marchés Financiers as a société de 

gestion de portefeuille of UCITS and is in this capacity, responsible for the collective portfolio 

management of the Fund.  

Investment Management and Risk Management 

The Management Company is entrusted with the day-to-day management of the assets of the Fund 

and its Sub-Funds. The Management Company shall have the power to purchase, subscribe or 

otherwise acquire or deal in investments and securities and to sell, redeem, exchange, vary or 

transpose the same at its full discretion on behalf and in the name of the Fund and its Sub-Funds, 

provided that the Management Company shall observe and comply with each Sub-Fund’s investment 

objective, strategy and restrictions as set out in the Fund Legal Documentation, the Law, the 

Regulations and any other applicable laws and regulations as well as with any Instructions. 

All voting rights conferred by the investments made by the Management Company (or any appointed 

investment managers or advisors) on behalf and in the name of the Fund and its Sub-Funds may be 

exercised in such manner and as detailed in the relevant internal policy as the Management Company 
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may determine (which may be the voting policy of the relevant investment manager or investment 

advisor itself). The Management Company (or the relevant investment manager or advisor) may 

request the Fund to execute and deliver, or, if appropriate, cause to be executed and delivered by the 

Luxembourg depositary appointed by the Fund, such powers of attorney or proxies authorising such 

attorney or proxies to exercise any voting rights conferred by, or otherwise act in respect of all or any 

part of, the investments of the Fund or any Sub-Fund. 

The Management Company shall, either by itself or by third parties acting on its behalf, establish, 

implement and perform such risk management procedures as may from time to time be required 

under the Law, the Regulations and any recommendations or guidelines of the European Securities 

and Markets Authority, to the extent that these are applicable to the Fund or the Management 

Company, as well as under any other applicable laws and regulations, so as to monitor and measure 

at any time the risk of the investments made in the name of the Fund or any Sub-Fund, in particular 

the financial positions and their contribution to the overall risk profile of the Fund and each Sub-Fund. 

The Management Company confirms that its risk management activities are hierarchically and 

functionally independent from the investment management services it provides to the Fund and the 

Sub-Funds. 

The Management Company shall keep, or cause to be kept, on behalf of the Fund such books, records 

and statements expressed in such currencies as may be necessary to give a complete record of all 

transactions carried out by the Management Company on behalf of the Fund and such other books, 

records and statements as may be required by any applicable laws and regulations and the Articles of 

Incorporation and as may be necessary to give a complete record of all other transactions carried out 

by the Management Company on behalf of the Fund and shall permit the Fund, its agents and auditors 

to inspect such books, records and statements at all reasonable times. 

Marketing and Distribution 

The Management Company may undertake marketing and distribution activities in respect of the Fund 

either directly or through duly appointed distributors (whether global distributors and/or sub-

distributors), as agreed from time to time with the Fund and such distributors. 

Upon request of the Board of Directors, the Management Company shall undertake the registration 

of the Shares for public offering and sale in foreign jurisdictions directly or indirectly through any 

appointed Service Providers. 

 

3.3 Central administration agent 
 

Pursuant to the Administration Agreement, HSBC France, Luxembourg Branch has been appointed as 

the administrative agent, paying agent and registrar, domiciliary, corporate and transfer agent of the 

Fund. 

HSBC France, Luxembourg branch, established as a branch in the Grand Duchy of Luxembourg by HBSC 

France, a public limited company incorporated under the laws of France as a société anonyme 

(registered number 775 670 284 RCS Paris), having its registered office at  103, avenue des Champs-

Elysees, 75008 Paris, France and operating in Luxembourg under passporting provision provided for 

under the EU Directive 2013/36/EU on access to the activity of credit institutions and prudential 
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supervision of credit institutions and investment firms, whose office is at 16 boulevard d’Avranches, 

L-1160 Luxembourg, registered with the Luxembourg trade and companies register under number  B 

227.159. 

The central administration agent is responsible for the general administrative functions required by 

Luxembourg law and for processing the issue, redemption, and switching of shares, the calculation of 

the Net Asset Value, the maintenance of accounting records, as well as reporting and publication 

services (preparation of financial reports, liaising with the external auditor and the CSSF and the 

preparation of all statements required under applicable laws and regulations in Luxembourg). 

The central administration agent is also responsible for the maintenance of the register of 

shareholders, and for any services with regard to the dispatch of notices and circulars to shareholders. 

 

3.4 Custodian 
 

Pursuant to the custodian agreement, HSBC France, Luxembourg branch, has been appointed as 

custodian of all of the Fund’s assets, comprising securities, money market instruments, cash and other 

assets. 

The custodian has the duties set out in the Law of 2010, namely: 

 Ensuring that the sale, issue, repurchase and cancellation of shares effected by or on behalf 

of the Fund are carried out in accordance with the law of 2010 and the articles of incorporation 

 Ensuring that in transactions involving the assets of the Fund, the consideration is remitted to 

it within the usual time limits 

 Ensuring that the income of the Fund is applied in accordance with the articles of 

incorporation and the law of 2010. 
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4. Investment Management 
 

4.1 Investment philosophy 
 

The investment talent and expertise of Eric Bendahan and his team is applied to a bottom-up stock 

picking approach, which is active in nature and conviction-based in its stock selection. 

ELEVA European Selection offers an active and flexible approach to European equities aimed at 

investors with a medium term horizon. 

 Bottom-up approach: stock-picking is central to the approach and is expected to be the main 

source of alpha generation over time. This approach is supported by a solid macro view especially 

during more challenging periods. 

 Great consideration is given to direct and regular contact with companies through on-site 

company visits and meetings with management. 

 Conviction-based, active stock-picking: the investment strategy is totally active with investment 

decisions founded on strong convictions. As such, allocations are mostly the result of stock-picking 

and can deviate meaningfully from the benchmark. However, the Fund manager is “risk conscious” 

and tries to maintain a balanced portfolio in terms of risk/reward profile. 

 Style-neutrality: The strategy is style-agnostic in the sense that investments can be done 

according to value and/or growth criteria depending on market cycle, visibility, and the manager’s 

assessment of the relative opportunity set. 

 All cap-approach: The strategy invests in all market capitalization segments providing sufficient 

liquidity. 

 Time horizon: When selecting individual stocks, the Fund manager has an 18-24 month 

investment horizon, over which the target price is set. 

 

A disciplined investment process, focusing on stock selection, and targeting investments in different 

types of opportunities. 
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As illustrated below, ELEVA focuses on four strategic themes that have emerged through Eric’s 

experience and constitute an original angle on stock-picking which in turn generate ideas for stock 

analysis. However, the strategy is by no means restricted to them. 

 

Family-owned businesses: Businesses controlled by a family or a foundation tend to have a longer-

term strategic vision, and an ability to implement counter-cyclical decisions that may bear fruit in the 

longer term. They are less prone to short-termism, and thus may constitute attractive long-term 

investments. The chart below illustrates the main features of these businesses: 
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Differentiated business models in mature industries: Strongly-growing companies in mature sectors, 

due to factors such as a differentiated business models, sustainable cost advantages, superior 

technology, installed base, usually trade at lower valuation levels than their counterparts in higher 

growth sectors, and are often misunderstood. Valuations of these companies tend to be dragged 

down by the fact that they belong to a low growth, and often low multiple sector. They can trade at a 

premium to their peers but at a discount to market multiples. Furthermore, their earnings growth 

tends to be under-estimated by sector analysts.  

Diverging valuations between equities and credit: The team believes it makes sense to analyse the 

message from credit markets (more focus on cash flow generation and balance sheets). It is both used 

to select a stock (e.g. credit valuation might discriminate more between companies of the same sector, 

with spreads being very divergent according to perceived balance-sheet soundness, whereas equities 

may trade within a narrow P/E band, thus enabling to pick a higher quality stock at virtually no 

premium) and avoid it (e.g. a stock may be deemed attractive by equity analysts because of M&A etc. 

but credit analysis would indicate cash flow deterioration risk not yet integrated into equity market 

valuation). 

Companies undergoing significant management or shareholder changes: Spin-off from 

conglomerates (systematically reviewed to identify whether the spin-off gives rise to significant 

unlocking of value), badly managed companies with new management teams, new strategies or new 

shareholder structures (an “event-driven” theme aiming at identifying inflection points in business 

performance at companies previously perceived as laggards) will trigger review of the investment 

case. 

 

4.2 Investment process 
 

The chart below summarises the key steps of the investment process. 
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4.3 Idea generation 
 

The chart below summarises the key steps of the idea generation process. 

 

For small and mid-caps, screenings will be regularly performed to identify opportunities. These 

screenings are based on very strict criteria (at least 7% historical growth, strong balance-sheet, i.e. 

below 1.5x net debt / EBITDA). 

The team have many years of experience covering European equities which has allowed them to 

develop a wealth of knowledge on numerous companies in the region. Beyond understanding and 

coverage of well-known large caps, their constant intellectual curiosity has also enabled them to 

discover new businesses and companies and hence to identify emerging leaders and to follow them 

over the long-term as the investment story unfolds. 

Over the years, Eric Bendahan and his team have also built a strong network of local brokers and 

specialised consultants who understand their investment style and are thus able to bring to their 

attention any fitting investment recommendations. 

The team formally meets on a weekly basis to discuss investment ideas, company analysis and recent 

company visits/seminars attended by each member of the team. Every member of the team is allowed 

and encouraged to challenge positions and investment ideas constantly; the discussions are a two-

way process but the ultimate portfolio decision is made by the fund manager. The fund manager will 

also provide some guidelines on new research work. 

Moreover, being located in the same open-plan office, all team members exchange ideas on a constant 

basis. This is one of the benefits of being a relatively small team. This constant feedback allows the 

team to be efficient in identifying new opportunities and enables them to act on any market excess 

(up or down). All members of the investment team have access to a cloud-based solution, allowing 

them to share feedback from analysts and management meetings. 
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Indeed, the bulk of the research and analysis is via direct and regular contact with companies through 

company visits, meetings with management and seminars. During those visits, the fund 

manager/analyst tries to gain a better view on the different aspects that drive their qualitative analysis 

such as quality and strategic vision of the management team, company growth prospects, and the 

competitive environment. The fund manager/analyst will also try to validate/challenge their financial 

assumptions about the company (P&L, balance sheet and cash flow generation). 

All companies in the portfolio should be visited at least twice per year. The investment team may also 

use contacts with industry consultants and operational managers of non-listed companies. 

 

4.4 Fundamental research 
 

The purpose of the qualitative research process is to understand the business model and the medium-

term growth drivers of investment opportunities. 

It therefore focuses on the following aspects of a company: 

 Quality of management: historical track record, average experience of the executive committee, 

key staff turnover, ability to know their operating metrics, long term shareholder return. To 

evaluate a CFO role, the managers/analysts will look at cash flow conversion and working capital 

management. 

 Management’s strategic vision: analysis of the KPI (Key Performance Indicators) that the 

management looks at, analysis and understanding of company’s long-term strategy, 

compensation schemes for key staff and type of metrics that are relevant, a sceptical view on 

short-term obsessed management teams. 

 Competitive positioning: uniqueness of their positioning, key differentiators of the business 

model, main competitive advantages, historical market share evolution, concentration factors of 

the underlying industry, traditional SWOT analysis. The Fund management team will also rely on 

industry specialists to assess the outlook of the sector and the positioning of the company within 

it. 

 Barriers to entry: stability and sustainability of company returns in the past. Once again, 

specialists may be used to assess the barriers to entry and to have a full understanding of the 

competitive situation. 

 Growth prospects: historical growth rates and growth drivers sometimes relying on external 

industry consultants to complete internal assessment, particular attention is given to the 

geographical footprint. 
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The chart below summarises the research path. 

 

 

 

While valuation metrics might change from one sector to another, the team will give more attention 

to Return on Capital Employed and Free Cash Flow yield. The normalised Free Cash Flow yield will 

adjust the Free Cash Flow and take into account normalised capex, working capital, taxes and 

restructuring. 

Each position in the portfolio will have a price target that will be set up with an 18-24 month horizon. 

All team members are involved at different levels in the research and management process of the 

ELEVA European Selection. Each analyst/Portfolio Manager from the team covers specific industries: 

 Eric Bendahan: Macro & Strategy; 

 Armand Suchet d’Albufera: Consumer discretionary and Energy; 

 Pierre-Marie Gerez: Banks, Insurance, Utilities ; 

 Vincent Resillot: Telecoms, Real Estate, Consumer Staples and Materials; 

 Antoine de Catheu: Autos, Industrials and Technology; 

 Romain Zana: Healthcare, Business services, HPC. 

In order to have a better access and understanding of each country, plus an optimised agenda when 

visiting companies abroad, each analyst is also in charge of a specific geographical area. 

 Eric Bendahan: Portugal, Italy, Ireland, Greece and Spain; 

 Armand Suchet d’Albufera: Nordics; 

 Pierre-Marie Gerez: UK; 
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 Vincent Resillot: France, Benelux, Poland, Turkey and Russia; 

 Antoine de Catheu: Germany, Austria and Switzerland. 

 

 

4.5 SRI investments 
 

 

Since its creation, ELEVA Capital has been a signatory of the United Nations’ Principles for Responsible 

Investment (UN PRI) and thus intends to materialise its commitment to responsible finance. This 

commitment is an integral part of ELEVA's overall approach to corporate social responsibility (CSR), 

which is gradually being implemented by the management company. ELEVA's CSR approach outlines 

the integrity of its activities and considers each of the company’s stakeholders. 

Since the creation of ELEVA Capital, a partnership has been established between UNICEF and the 

management company through its foundation. Each year, ELEVA Capital donates 9.9% of its profits to 

UNICEF with the objective to finance emergency crisis and a selection of UNICEF long-term projects 

chosen by ELEVA Capital employees. At the same time, the management company is increasingly 

integrating environmental, social and governance-related (ESG) criteria into its investment 

management strategy aiming to ensure that the benefits shared within this partnership come from 

the "sustainable" performance of the companies it is invested in. 

ELEVA Capital's management team actively and opportunistically manage European equities based on 

fundamental analysis and in-depth knowledge of selected companies, without bias of style, sector or 

geographical area. The ESG criteria analysis as part of the fundamental research contributes 

significantly to a better knowledge of these companies and a better assessment of investment risks 

and opportunities. In essence, ELEVA Capital has always integrated this ESG approach into the analysis 

of the companies held in the portfolios managed. 

Our study of environmental aspects takes into account environmental risks and the solutions 

proposed by companies. The investment team is firmly convinced that market developments, 

including international regulations, offer great opportunities for companies able to find technical 

solutions to reduce their carbon footprint. Such opportunities have been identified in sectors such as 

energy, construction, automotive (equipment manufacturers). 

In terms of social criteria, the management team pays particular attention to working conditions, 

recruitment trends and the quality of companies' relations with their stakeholders. 

As for governance-related issues, we focus on the composition of the Board of Directors and, more 

generally, on the application of corporate governance principles and the protection of minority 

shareholders’ rights. 

As stated earlier, ESG risks and opportunities analysis represents an integral part of ELEVA Capital's 

portfolio selection and monitoring process. This reflects our proactive and dynamic vision of SRI. Our 

ambition is to be able to identify companies with strong development potential whilst supporting 

them to ensure a contribution to the transition to sustainable development. 
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Consequently, ELEVA Capital's SRI investment philosophy is based on an approach of dialogue with 

invested companies and, thus, does not include extensive sector-based exclusions or specific 

systematic sanctions for companies with a low ESG rating score. Our ESG approach can thus be 

characterised as ESG Integration. 

In this context, our methods and tools for taking ESG criteria into account are gradually evolving in 

order to better understand the sustainability issues related to the activities of the companies we are 

invested in. We are continuously looking to improve our approach. 

The following 2 charts summarize ELEVA’s ESG approach to investing: 
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4.6 Portfolio construction 
 

There is no contractual minimum nor maximum number of holdings. However, the fund manager 

strategy should deliver its potential within a range of 40 to 50 holdings. The chart below illustrates the 

drivers taken into account in portfolio construction: 

 

 

The fund manager, Eric Bendahan, is the final decision maker and has full discretion for the stock 

selection and portfolio construction process in the respect of sub-fund’s investment policy and 

different investment constraints. 

The liquidity of all securities held in the portfolio is an area of key focus for the portfolio manager. All 

relevant aspects of a security’s liquidity (traded volumes, float, strategic investors, stock held in 

treasury etc.) are reviewed as part of the investment process. The portfolio manager must be 

convinced that a security has sufficient liquidity before inclusion in the portfolio. 

No subsequent constraints exist at the stock level; however, specific portfolio guidelines have been 

established to ensure sufficient liquidity: 

 Liquidity constraints: 

o Saleable in 1 working day: min. 15%; 

o Saleable in 7 working day and less: min. 50%; 

o Saleable in 15 working day and less: min. 75%; 

o Saleable in more than 30 working days: max. 15%. 

There is no formal maximum and minimum exposure to any country or region. However, internal 

guidelines apply for regional allocation (absolute): ELEVA European Selection may invest up to 10% of 

its net assets in Russian or Turkish equities or equity related securities.  
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There is no formal maximum and minimum exposure to any sector or industry. However, internal 

guidelines apply for sector/industry allocation (absolute): Financials: max. 35% and all other individual 

sector (MSCI classification): max. 30% 

The Fund manager applies a long-term bottom-up approach when managing the strategy. However, 

the stock picking will be supplemented by a macro view given that: 

 Investment professionals in the team are not economists 

 Detailed analysis of leading indicators can help enhance the bottom-up strategy. 

These basic principles are illustrated in the chart below: 

 

 

 

The Portfolio Manager also monitors the ELEVA Capital Index (see below – Calculation period is 

01/01/2005 to 31/12/2019), a proprietary index, which has been created to enhance portfolio 

construction.  

 

 

In compiling the 70 leading indicators which the Portfolio Manager most frequently looks at, some of 

which are listed in the chart prior (the PMI, the IFO index, Chinese monetary conditions etc.), the index 

has been created to help in anticipating the relative performance of cyclicals within a European index 
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with a two months lead. The 70 indicators mentioned become 7 (those which have been the most 

powerful in successfully anticipating the performance of cyclicals (statistically speaking) over a longer 

period of time. The curve of the index is powered with a two months lead so in essence, when there 

has been an inflexion, we should start to anticipate cyclicals underperforming the rest of the market. 

Although the strategy follows a fundamental bottom-up stock picking approach this macro overlay is 

sometimes used to steer or guide the investment team in identifying attractive risk/reward 

opportunities in their respective sectors covered. When a leading indicator or a particular style is 

stretched versus history, the team might adjust the weight of a set of companies, or allocate 

incremental time in the team differently.  

If leading indicators start to weaken from a particular period of strength, the team might review 

cyclical companies that are close to their price targets or may allocate time to non-cyclical names. 
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4.7 Sell discipline 
 

ELEVA Capital adopts a very pragmatic approach to sell discipline in order to have a constant 

monitoring of the stocks invested in.  

The chart below summarises the path to investment decisions.  

 

 

If a stock has fallen by more than 10% from its purchase price or over a single quarter, the investment 

case will be reviewed systematically to see if the investment thesis is flawed or whether the share is 

still worth keeping in the portfolio. In such a scenario, the team will focus their discussions with bear 

analysts and other market participants to be sure not to miss any negative aspect/risk in the 

investment case. 
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4.8 Management of currency risk 
 

ELEVA European Selection may invest in non-euro denominated stocks. There is normally no hedging 

against the reference currency (EUR). However, the Fund manager could decide from time to time to 

hedge part of the portfolio depending on his currency movements’ expectations.  

 

4.9 Cash management 
 

Cash will generally be held as a residual of the investment process. The sub-fund tends to be fully 

invested. 

Moreover, an internal guideline specifies that cash position must not exceed 10% of the sub-fund’s 

net assets. 

4.10 Reporting and other information channels 
 

The Investment Manager believes that there should be a high level of transparency to investors. The 

main vehicle for this disclosure is the monthly newsletter, which will be released as soon as practical 

after the confirmation of the monthly NAV, typically T+2. The monthly newsletter includes the key risk 

reports relevant for the portfolio. 

The manager expects to have an open dialogue with all investors in the strategy as to the most useful 

presentation and content of the portfolio risk.  

ELEVA organises conference calls with the fund manager on a regular basis and also upon request. 

Road-shows and one-on-one meetings are also organized according to the manager’s availability.  

ELEVA is committed to taking a pro-active approach in communicating updates on notable changes in 

asset allocation, extraordinary market situations, etc... By notifying clients, or organising a conference 

call with the fund manager.  

Moreover, ELEVA has a dedicated website: www.elevacapital.com where investors can find useful 

information. 

  

http://www.elevacapital.com/
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5 Advisors 
 

5.1 Auditors, legal and tax advisors 
 

Auditor  

Rizlaine D’Ouissi 

Ernst & Young et Associés 

1 Place des Saisons 

Paris 92037 

 

Lawyers  

Stéphanie Dourdin 

Edge Avocats 

79, Avenue Raymond Poincaré,  

Paris 75116  

 

Neil Robson 

Katten Muchin Rosenman UK LLP 

125 Old Broad Street 

London, EC2N 1AR  

 

Tax Advisors  

Stéphanie Dourdin 

Edge Avocats 

79, Avenue Raymond Poincaré,  

Paris 75116  

 
Jon Hanifan 
Throgmorton  
6th Floor, 65 Gresham Street 
London, EC2V 7NQ 

Corporate Accountant 

Laurent Allali 

A&M Conseils 

17 Rue de la Paix,  

Paris 75002 
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5.2 Information Technology 
 

ELEVA Capital is outsourcing its IT function to Eze Castle Integration Limited (”ECI”). Andrea Morrall, 

the Firm’s COO, is responsible for monitoring, and reviewing the performance of any external service 

providers including the ELEVA’s relationship with ECI.  

Eze Castle develops and manages customized, powerful, premium solutions. These solutions include 

Technology Consulting, Outsourced IT Support, Private Cloud Services, Project & Technology 

Management, Professional Services, Telecommunications, Business Continuity Planning and Disaster 

Recovery, Archiving, Storage, Colocation and Internet Service. 

Eze Castle provides clients with access to a Global Support Group. The Global Support Group is staffed 

24x7x365 with fully trained engineers who are extremely knowledgeable and well-versed in handling 

any unexpected issue or general support question that a firm may encounter. The Global Support 

Group features:  

 Network Operations Centre using enterprise-level tools for real-time monitoring, alerting and 

management of client environments 

 Remote accessibility of client PCs, servers and networks to troubleshoot and resolve incidents 

in real time 

 Web-based incident reporting and status tools for end users 

 IT professionals with expertise in networking, security, telecommunications and financial 

applications 

 Service Management System allowing centralized trouble ticket tracking and reporting for 

streamlined client support and rapid problem resolution. 

ELEVA Capital uses the Eze Managed Suite and the Eze Managed Cloud Platform. Eze Managed Suite 

is a fully managed IT solution for hedge fund and investment firms. The solution combines a robust, 

highly secure private infrastructure via the Eze Private Cloud with key business applications and 

professional IT management. The Eze Managed Suite gives users email via Microsoft Exchange, 

software applications including Microsoft Office, mobility services, built-in disaster recovery, and 

24x7x365 support. 

The table below lists the systems ELEVA currently uses: 

 

Activity System Name Developed Automation 

Trading    

Order Management Eze OMS Externally High 

Operations    

Portfolio Management Tradar PMS Externally High 

Custodian Reporting via secure FTP HSBCnet Externally Medium 

Reconciliation Tradar PMS Externally High 

Trade Matching / Settlement HSBCnet Externally High 

Compliance    

Compliance Monitoring Eze OMS Internally High 

Risk    

Risk Management Proprietary models Internally High 
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5.3 IT security 
 

ELEVA Capital uses the Eze Managed Cloud Platform, where it benefits from hosting the production 

environment on highly available, enterprise level equipment located in a Tier II/III facility. There are 

multiple layers of data protection as part of the cloud solution. These layers of protection are outlined 

as follows:  

Infrastructure Design  

 The Eze Private Cloud infrastructure is architected using the latest Cisco and virtualization 

solutions to be highly resilient and secure. It offers an isolated environment for data, 

resources and applications to reside.  

 Through secure separation, there is no risk for cross-contamination of data or access to other 

client environments.  

 Additional server security measures are in place in accordance with vendors’ best practices 

recommendations. These measures include approved upgrades, patches and security packs, 

server health monitoring and reporting, server authentication, corporate anti-virus software 

and more.  

 Eze Castle implements Internet Protocol Security (IPSec) practices to secure cloud inter-site 

transmissions. They also employ IPSec or SSL-based encryption for end-user client 

communication. Sensitive messages are handled in compliance with regulatory legislation 

including SOX, GLBA, PIPEDA, and the European Union Data Directive.  

 Additionally, the Eze Private Cloud is protected with an intrusion detection system and Eze 

Castle executed port scanning.  

Principle of Defence in Depth  

 Multiple layers of security are employed to protect all systems and data as appropriate. These 

include, but are not limited to, anti-virus software, host-based and network intrusion 

detection systems, hardware and software firewalls, encryption and application filters.  

 All Windows hosts are protected by anti-virus software with up-to-date virus definitions. Eze 

Castle deploys the Symantec endpoint solution on all such hosts.  

 All Internet and DMZ facing hosts are protected by OSSEC host-based intrusion detection.  

 Intrusion Detection System and Intrusion Prevention System managed by eSentire for real-

time intrusion detection and prevention.  

 eSentire’s managed security service combines purpose-built threat management technology 

with 24x7x365 monitoring by security analysts to secure the Eze Private Cloud environment.  

 eSentire also preforms biannual External Vulnerability & Penetration Assessment against the 

Eze Private Cloud infrastructure to ensure there are no opportunities for malicious 

penetration.  

Principle of Least Privilege  

Eze Castle employs the principle of least privilege to all systems and data, measuring access will be 

limited to only those who need it including:  

 Access control lists on all applications and data  

 Inbound/Outbound Internet Access Control lists  
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 Use of audited OTPs (one-time-passwords) and minimum-privilege shared accounts for access 

to client networks  

Secure User Authentication Protocols  

Eze Castle utilizes secure user authentication protocols including:  

 Assigning a unique domain user ID to each individual for gaining access  

 Enforcement of strong domain password policies  

 Control of data security passwords to ensure that such passwords are kept in a location and/or 

format that does not compromise the security of the data they protect  

 Restriction of access to active users and active user accounts only  

Audit and Logging Systems  

Eze Castle employs a central logging system that records all login/logout events, as well as 

inbound/outbound connections through Internet-facing firewalls. 

 

5.4 Business continuity 
 

The business continuity plan, “BCP” was written and approved in August 2014 and July 2017 when 

ELEVA moved into its new respective new offices (London and latterly Paris). ELEVA last undertook a 

full test of the BCP in Q4 2018. It was tested by the staff by working remotely from the office. All 

systems were accessed and no operational issues were encountered. 

The Eze Managed Suite solution provides ELEVA Capital complete disaster recovery for data and 

applications. DR is provided via an active/active configuration across redundant geographically diverse 

data centres where data is synchronized. Should a DR incident occur, automatic failover of systems 

will occur to ensure a seamless failover and high availability of applications and connectivity that will 

be virtually transparent to users. 

The DR Service delivered with the Eze Managed Suite solution also includes two annual disaster 

recovery tests to help guarantee the system operates as promised. Additionally, the Eze Castle DR 

team is available 24x7x365 to assist clients with DR activations and ensure business operations can 

resume quickly. 

 Shadow Copy is utilized as part of Microsoft’s native file server solution. With Shadow Copy, 

our files are configured to create a version backup of files to be utilized for a quick restore 

solution for accidental file overwrites and versioning control. Shadow Copies are taken 

intraday and maintained to provide 20-40 days of recovery 

 Full backups of all our data is performed at least daily and held for five (5) days. The backup 

process is monitored by Eze Castle’s 24x7x365 Global Support Desk 

 Exchange and File Data are replicated in near real-time to secondary datacentre located in a 

geographical diverse location. The DR (Disaster Recovery) environment is a mirror image of 

the Production Environment and is designed for complete recovery from a catastrophic event 
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resulting in the Production Environment becoming completely unavailable. Citrix and VPN are 

provided for remote access in the event of a customer’s office being unavailable. 

The DR solution is tested bi-annually as part of the solution. 

Moreover, ELEVA Capital has signed a SLA with Sungard Availability Services that gives ELEVA the 

possibility to use a back-up site of 10 shared user seats. The site is located in Montrouge, a city 

adjoining Paris. The contract also includes a secured 10 Mbps internet network and a 2-day test per 

year.  

6 Risk management 
 

6.1 Organisation 
 

Risk management is a key component of ELEVA Capital’s organisation. Jean-Marie Hamon, Head of the 

Risk Management, is responsible for the monitoring of risks associated with the strategies managed 

by the Firm, reporting to the Board of the ELEVA UCITS Fund, Executive Risk Committee and to the 

Partners of the Firm. He is supported by Naom Aron, Risk Analyst. The Risk Management team is 

entirely independent from the investment team. 

Our risk management process attempts to capture the key risks attached to ELEVA’s activity and 

includes risks such as operational risk, market risk, liquidity risk, counterparty risk etc. 

The overall risk management framework focuses on the following six critical areas: 

1. Portfolio Construction 

2. Execution 

3. Operations 

4. Risk Management 

5. Compliance 

6. External Controls 

 

ELEVA Capital has set up a three-layer control system where both internal and external departments 

of ELEVA are involved in the risk management process of ELEVA European Selection. 

 

6.2 Pre-trade layer - internal 
 

The potential risk analysis of each investment case is deeply rooted in the fundamental research 

step of the investment process. 

Every analyst/PM takes into account several risk factors in their analysis. These factors are: 

 Stock liquidity 

 Quality of the balance sheet, using the credit market approached described in section 4.1 

 Quality and track record of the management 
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These are reviewed weekly during the team investment meeting, and when the stock drops by more 

than 10% (see Sell discipline, section 4.2). 

The portfolio manager will also assess the impact on country/sector allocation and portfolio metrics 

before making any investment decision (pre trade). 

 

 

6.3 Post-trade layer - internal 
 

Risk management is also monitored through Novus. Novus is the world’s leading portfolio intelligence 

platform which has been designed to provide investment managers with an unparalleled insight into 

exposures, attribution and risk at any complexity level. 

The main features of Novus are: 

 Total return analysis (based on NAVs or daily returns) 

 Full statistical package (TR) e.g. Sharpe ratio, max drawdown etc. 

 Reporting on all analysis 

 Detailed portfolio holdings analysis 

 Target allocation benchmarks 

 Contribution analysis 

 Attribution vs target allocation benchmarks 

 Value at Risk analysis and standard Stress Tests 

 Aggregated portfolios 

 Attribution analysis bottom-up 

 Detailed/Custom benchmarks 

Every Analyst/Portfolio Manager, together with the Operations team, has secure access to Novus’ 

timely and up-to-date information. 

6.4 Post-trade layer - external 
 

ELEVA Capital SAS, Management Company to the ELEVA UCITS Fund, has established and maintains a 

permanent and wholly independent in-house risk function in accordance with Article 321-77 of the 

AMF Regulation. As an Investment Company incorporated in the Grand Duchy of Luxembourg under 

part I of the Law of 2010, the ELEVA UCITS Fund needs to respect all the requirements linked to the 

UCITS directive as transposed in Luxembourg law, in addition to the European legislation in force.  

For all sub-Funds managed, the Risk Manager is responsible for identifying and assessing the exposure 

of each respective portfolio to a number of risks, which include, but is not limited to: 

 Market Risk: Assessment measurement varies according to Sub-Fund.  

 Counterparty Risk: Exposure to a counterparty is limited under the UCITS regulation. The risk 
management team ensure that there is enough diversification in term of counterparty risk. 
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 Liquidity: Under the UCITS framework, a management company has to assess the Funds’ 
liquidity and make sure that the Fund is able to meet its redemption needs at any point of 
time. Typically performed under normal and stressed conditions. 

 Valuation: Each asset held in the portfolio should have a fair, accurate and regular value. The 
Risk Management team ensure that there are no stale prices and in case of OTC derivatives, 
that the counterparty price is verified by an external party.  

 Concentration: The UCITS framework prescribes a certain level of diversification at portfolio 
level. The Risk Management team ensure that the portfolio is diversified in term of issuer 
and respect the different rules prescribed in the Law of 17/12/2010. 

 Operational risk: The Risk Manager verifies the accuracy of market data, positions 
comprising the assets of the Fund and all data collated from external providers. 

 

The Risk Manager qualifies and quantifies each of those risks mentioned whilst determining the 

appropriate measurement indicators for each. These indicators can take the form of simple financial 

quantities (such as the Greeks, ex post volatility, max drawdown, stop orders ...) or require the support 

of a more elaborate model (VaR Monte Carlo, ex ante volatility). Each are adapted to the nature of 

instruments utilised in achieving the investment objective of each sub-Fund.  

All risks are measured daily based on the data provided by the Administrator of the Fund and regular 

risk reporting is produced and communicated to the Board of the Fund. The risk profiling of each sub-

fund is also reviewed by the risk committee on a monthly basis. 

The committee is made up senior personnel from the investment team as well as the Head of Risk 

Management. The meeting is an opportunity for a comprehensive review of the Firms risk 

management policy, ensuring it meets all activity conducted by the Firm and any recent developments 

in the market. The Risk Manager also takes this time to report any indicator breaches or alerts raised 

during the period. The committee will subsequently discuss any remedial actions taken and whether 

going forward the risk control focus needs to be adjusted to one factor over another. 

 

6.5 Execution and trading 
 

All trades are booked in Eze Castle Order Management System (OMS) and sent via a FIX connection to 

the Firm’s Execution Brokers: the trades also feed into Tradar, the Portfolio Management System 

(PMS). Eze OMS generates various completed trade files at set times during the day and a final round-

up shortly after close of business; these files are sent to the Custodian for trade settlement with the 

respective Broker. The trades are then sent out by the Custodian for matching and settlement; any 

issues in trade matching and/or settlement are escalated by the Custodian to the ELEVA Operations 

team. Where trade discrepancies are found, the Operations team escalates this to the front office as 

well as with the Broker and Custodian with the aim of having all trades matched for settlement by 

12.00 UK time on trade-date +1. 

The Operations team also complete the following reconciliations on a daily basis 

 A 3-way reconciliation between ELEVA, Custodian and the Administrator reconciling cash, 

positions and dividends 

 Full NAV reconciliation to the Administrator 
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The chart below illustrates the operational and trade flows. Trades will be executed by the front office 

team directly. 

 

 

 

 

 

Pre-trade Compliance 

The pre-trade compliance inbuilt in Eze is real time and allows the Firm to monitor the Firm’s trade 

and portfolio compliance at trade entry using real-time prices and holdings and automatically notifies 

users when an order is in violation. Relevant sets of legal ratios/guidelines and UCITS V limitations, 

including short-selling rules, are pre-programmed into the Eze OMS which automatically flags any 

potential breaches to the Compliance Officer and Head of Operations. Compliance Approval must be 

given before an order is sent to the market. The system can also run automated intra-trade compliance 

checks at any point in the trade lifecycle. 

Post-trade Compliance 

Eze/Tradar can schedule post-trade compliance checks to run at multiple times during the day. It will 

run compliance checks against real-time prices and holdings to immediately assess the impact of 

events such as corporate actions, market creep and changes to reference data. The system 

automatically notifies the Compliance Officer of rule violations through multiple notification types 

including the Compliance Blotter and email alerts. 
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6.6 Best Execution 
 

ELEVA Capital aims to consistently deliver Best Execution, by executing transactions at the most 

favourable terms for our clients, after evaluating various execution factors. This obligation results from 

MiFID, the EU Market in Financial Instruments Directive. 

The concept of Best Execution is defined in the FCA’s Code of Business Sourcebook (COBS) 11.2R, and 

requires us to “take all reasonable steps to obtain when executing orders the best possible result for 

clients, taking into account the execution factors”. 

Execution Factors 

We evaluate the following execution factors. Their relative importance vary per transaction, 

depending on the particular degree of urgency or on the underlying security involved.  

 Price (generally the most significant factor) 

 Size and nature of the order 

 Potential market impact 

 Cost of execution commissions 

 Speed at which we can trade 

 Liquidity of the market on which we are trading 

 Likelihood of execution and settlement 

 Financial status and responsibility of the counterparty 

Execution Venues 

Transactions will normally be executed by our trading counterparties through recognized investment 

exchanges, multilateral trading facilities and dark pools. The choice of the most appropriate venue(s) 

will depend on the specific nature of the trade and the prevailing market conditions at the time. The 

selected use of dark pools helps to reduce trading costs and therefore contributes to delivering Best 

Execution for our clients. 

Counterparties 

We select counterparties who can deliver Best Execution on the trading venues to which we require 

access. We constantly monitor the performance of these counterparties, and formally evaluate them 

every six months. This formal review is based on performance in four key areas:  

 Understanding our execution objectives and helping us to reach them 

 Providing timely market information which adds value to our execution performance 

 Sourcing or providing liquidity 

 Adding long-term value to our execution process beyond day-to-day trading (for example 

advising us regarding regulatory or technological developments) 

We also evaluate our counterparties for post-trade efficiency, from the confirmation of trades to 

settlement. Poor performance in these areas could lead us to suspend trading until renewed 

satisfactory performance can be guaranteed. 

A list of key trading counterparties with whom we transact is maintained by the Head of Trading at 

ELEVA Capital and is available to our clients on request. We will only execute trades with brokers that 
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have been approved by the Firm.  Any new brokers must be approved by ELEVA’s chief compliance 

officer (“CCO”) and added to the list of approved brokers before we can place a trade with them. 

Specific Client Instructions 

Where specific client instructions are provided to us in relation to the execution of a particular order, 
this may prevent us from taking the steps set out in our order execution policy to obtain the best 
possible result in respect of the elements covered by those instructions. Where specific client 
instructions prevent us from following our policy, executing the order in accordance with the client’s 
instructions satisfies our obligation to take reasonable steps to obtain the best possible result for 
execution of the client order. 

Monitoring 

We continuously monitor the implementation and effectiveness of our Best Execution policy, and 

correct any shortcomings. Monitoring is mainly carried out real-time by ELEVA Capital’s Head of 

Trading, focusing on the outcomes to ensure they are consistently optimal for our clients. 

The Fund Management team also contributes to an ongoing dialogue, helping to evaluate the results 

achieved, and to fine-tune the execution process where necessary. 

Our Operations team also monitors execution performance, and investigates any trades which appear 

to fall outside pre-defined parameters.  

Review 

More generally, we also monitor for any major structural changes in market conditions or in the 

regulatory environment which would require us to review and adapt our Best Execution policy 

accordingly. We will notify you of any such material changes to our execution arrangements or our 

order execution policy in writing. 

 

6.7 Pricing & Valuation of assets 
 

ELEVA has valuation policies and procedures designed to meets its AMF and CSSF fiduciary obligations 

on behalf of ELEVA European Selection. As denoted in the Prospectus, the Central Administration 

Agent will calculate the Net Asset Value to at least two decimal places on each Valuation Day. The Net 

Asset Value per Share shall be determined by dividing the net assets of the Fund, being the value of 

the assets of the Fund less the liabilities of the Fund, by the number of outstanding Shares of the Fund. 

The investment manager will also conduct its own independent valuation of the Fund and will 

reconcile its NAV calculation with those of the Administrators.  

 
 As a level of guidance, if the investment manager believes that the difference between the 

Administrator’s valuation of an instrument and that of the investment manager at a Valuation Date 

would result in a difference in the NAV calculation of greater than 0.25% of NAV, and the difference is 

unable to be resolved between the investment manager and the Administrator, the investment 

manager would be expected to raise the issue up to the directors. The Head of Operations, James 

Costello, monitors this by reconciling the NAV with that calculated by the Administrators on a daily 
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basis. Should he come across a difference which is unable to be resolved he is expected to raise the 

matter with both the COO and the Portfolio Manager for further review. 

The Valuation Policy, which is reviewed every six months by the COO and the Portfolio Manager 

combined, can be provided upon request and should be referred to for specific details of how 

individual instruments are valued. 

 

7 Compliance 
 

The Firm’s Compliance Monitoring programme is based on risks the firm has identified. The risk ratings 

are influenced by many factors such as our activities (current and projected), our strategy, our 

organisational structure, our people, and our systems and controls. The purpose of this risk 

measurement is to direct resources to the areas of greatest risk. Generally, monitoring focus will be 

on those areas where material weakness or breach could have the greatest impact on our business, 

our clients, or the market. 

The compliance monitoring of the areas may be carried out at different times, with different 

frequencies and with different levels of detail reflecting these different risk levels. Review and analysis 

of the key business and regulatory risks facing our business is an ongoing process. 

Our monitoring programme is broken down into a number of areas of focus, primarily: 

 General Compliance Areas 

 Conflicts of Interest 

 Marketing/Client take-on 

 Prudential Requirements 

 Investment Compliance 

 Investment Administration and Valuation 

 Systems and Controls Compliance 

For each activity we have specified the risks we perceive then graded them for Impact Risk, Probability 

Risk and Overall Risk. Risk measurement is classified as Low, Medium Low, Medium High or High. 

Monitoring frequency is Monthly, Quarterly, Semi Annual or Annual. 

If breaches or concerns are identified they are immediately reported to the Managing Member and, 

if appropriate, to the Directors. Appropriate remedial action is taken as soon as practical. 

ELEVA Capital is authorised and regulated by the AMF. ELEVA follows the AMF principles for 

businesses. To reach this objective, and in order to maintain the reputation of ELEVA, both with its 

clients and the AMF, all ELEVA staff must conduct themselves in accordance with the highest ethical 

standards. 

Following the departure of our previous CCO, Armand Suchet (Managing Director) ensures the interim 

period until the arrival of the new CCO. The consulting firm Alpha FMC assists him. 
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7.1 Anti-money laundering policy 
 

Anti-money laundering (AML) compliance monitoring is part of the overall regular Compliance 

Monitoring Program for the firm. 

All staff is given a yearly training by ELEVA’s consulting firm, AGAMA. 

Whilst the Fund can delegate compliance with AML Procedures to the Fund Administrator, HSBC 

France, Luxembourg branch, the investment manager retains ultimate responsibility for ensuring that 

the Fund complies with its own obligations and duties under all anti-money laundering laws and 

regulations that apply to it. 

HSBC adheres to the stringent anti-money laundering procedures within the framework of (IFSRA) (the 

3rd EU Money Laundering Directive) requirements as well as respecting any additional requirements 

of their clients domicile, procedures which introduce measures to combat money laundering and 

prevention of the use of the financial sector for the purpose of money laundering. These procedures 

address the Bank's responsibility based on its function relative to clients as central administrator, 

subscriber bank and transfer agent. HSBC has also designed a standard letter to facilitate this process 

for financial intermediaries. Their procedures include:  

Verification of shareholder/unit holder’s identities; 

HSBC’s Transfer Agency specialist checks whether the investor is located in an equivalent or non- 

equivalent country; 

Further anti-money laundering checks are carried out by obtaining independent verification of ID e.g. 

Regulator website;  

With regard to medium and high risk accounts, further documentation may be required prior to 

setting up the account;  

Each new shareholder/nominee file is submitted for approval to HSBC’s Transfer Agency management 

with further approval being sought from the Anti-Money Laundering Reporting Officer, if required.  

The Money Laundering Reporting Officer at ELEVA Capital will audit the procedures operated by the 

Administrator at least once a year to ensure compliance is maintained. The MLRO reports annually to 

the Members of ELEVA Capital, and to the Board of the Fund. 

 

7.2 Conflicts of interest 
 

ELEVA has adopted a Conflicts of Interest Policy to ensure the proper management of conflicts of 

interest which may exist, or appear to exist.  Central to the Policy is the principle that employees and 

members of ELEVA will adhere to the highest ethical standards and will act in accordance with the 

fiduciary principles mentioned in its Code of Ethics.  

The Conflicts of Interest Policy maintains a Conflicts Register which is reviewed and updated quarterly. 

The Firm recognises that a number of conflicts could occur where the interests of the Firm and of the 
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Fund’s investors are not aligned. The Register identifies such conflicts and sets out the controls and 

measures to ensure that interests are aligned. The Conflicts Register can be provided on demand. 

 

7.3 Personal Trading 
 

ELEVA has adopted a Personal trading policy to ensure the proper management of conflicts of interest 

which may exist, or appear to exist, when access persons of ELEVA own or engage transactions 

involving reportable securities that are owned, being purchased or sold or are being considered for 

purchase or sale for the clients of ELEVA. Central to the Policy is the principle that employees and 

members of ELEVA will adhere to the highest ethical standards and will act in accordance with the 

fiduciary principles mentioned in its Code of Ethics.  

This Policy is applicable to access persons of ELEVA. The Firm considers all staff as access persons since 

all staff of ELEVA may have access to non-public information regarding securities transactions and 

portfolio holdings. In brief, Personal Account trading in European Equity related securities is 

expressively forbidden. For all other personal trading, staff must obtain the permission of the 

Compliance Officer prior to any trading and must provide contract notes. The Personal Trading policy 

can be made available on request. 

 

7.4 MIFID compliance 
 

We are MIFID compliant and only deal with MIFID compliant counterparties. 
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8 Appendix 

8.1 Biographies 

8.1.1 Fund Manager 
 

Eric Bendahan (Founder – Portfolio Manager) 

Eric Bendahan is the CEO of ELEVA Capital, which he founded in September 2014. He is the Portfolio 

Manager of the ELEVA European Selection, ELEVA Absolute Return Europe and ELEVA Euroland 

Selection Funds. He is also in charge of country intelligence for Portugal, Italy, Ireland, Greece, and 

Spain. 

Eric has over 21 years’ experience managing European equities and has been responsible for managing 

this strategy for Luxembourg UCITS since 2002. Prior to founding ELEVA Capital, Eric worked for 

Banque Syz & Co where he was responsible for managing Oyster European Opportunities, Oyster 

European Selection, and Oyster Continental European Selection, three European equity strategies for 

Oyster Funds, a Luxembourg UCITS. Eric held this position from November 2005 to September 2014 

and managed approximately EUR 2.4 billion as at September 2014. In this role, Eric recruited and 

managed a team of portfolio managers and analysts and marketed the funds to investors across 

Europe, Asia, the Middle East and Latin America. From April 1999 to October 2005, Eric held the 

position of European Equity Fund Manager at Axa investment managers in Paris, where he gained 

recognition for his performance, including being named best manager for European equities by 

Citywire in 2005 for his risk adjusted returns. Oyster European Opportunities ranked 1st quartile2 in 

terms of performance since the beginning of his tenure (31/12/05). Oyster European Selection ranked 

1st percentile3 since its launch on 29 Nov 2011 with a net outperformance to Stoxx 600 of 24.4 % net 

of fees. Eric is a CFA Charterholder and has a Master’s in Business and Economics at ESSEC. 

 

6.1.1 Analysts 
 

Armand Suchet d’Albufera (Partner, Deputy PM) 

Armand joined ELEVA Capital in January 2015 as a Partner and Deputy Portfolio Manager of the ELEVA 

European Selection, ELEVA Absolute Return Europe and ELEVA Euroland Selection Funds. He is 

responsible for Energy and Consumer Discretionary. He is in charge of country intelligence for the 

Nordics. 

Armand began his career with Rothschild & Cie in Paris in their M&A department. After six years, he 

moved to London to join the leveraged financed department of CIBC. He then joined Banque Syz & Co 

in London as a buy-side analyst and co-manager of the Oyster Global High Dividend, in charge of the 

                                                           
2 Source: Lipper Investment Management from the 31.12.05 to the 29.08.14, European Equity classification 
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European stock picking. He has been working with Eric for the last seven years as a deputy portfolio 

manager of its three European equity strategies, assisting in managing the funds and marketing them 

in Europe and Asia. 

He graduated from Cesem Reims and holds a Master in finance from EM Lyon. 

Armand has 18 years of investment experience. 

 

Pierre-Marie Gerez (Analyst) 

Pierre-Marie joined ELEVA Capital in July 2017 as an Analyst. He is responsible for the Banks, Insurance 

and Utilities sectors. He is also in charge of country intelligence for the United Kingdom. 

Pierre-Marie began his career with Credit Lyonnais as a Buy-side Analyst in Paris before moving to 

Exane where he covered European Insurance and Reinsurance stocks. In 2007, he became a Fund 

Manager and European Equities Analyst, first with La Banque Postale Asset Management and later 

with Banque Syz & Co. Since 2014, he was a European equities analyst at Verrazzano Capital. 

He graduated with a degree in Actuarial Sciences from Institut de Statistique de l’Université de Paris 

and holds a Masters in Management from IAE Lille. 

Pierre-Marie has 19 years of investment experience. 

 

Vincent Resillot (Analyst) 

Vincent joined ELEVA Capital in March 2016 as an analyst. He is responsible for the Telecoms, Real 

Estate, Consumer Staples and Materials sectors. He is also in charge of country intelligence for France, 

Benelux, Turkey, Russia and Poland. 

Vincent began his career as a financial auditor for PriceWaterhouseCoopers in France before 

becoming internal audit manager at Econocom Group. Having previously worked in sell-side research 

at Credit Suisse and at NewSmith Capital Partners, Vincent joined ELEVA Capital from GLG Partners, 

specialising in European equities. 

He graduated from EM Lyon Management School and holds an MBA from IESE Business School, 

Barcelona. 

Vincent has 16 years of investment experience. 

 

Antoine de Catheu (Analyst) 

Antoine joined ELEVA Capital in January 2017 as an Analyst. He is responsible for the Industrial, 

Technology and Autos sectors. He is also in charge of country intelligence for Germany, Austria and 

Switzerland.  

Prior to joining ELEVA Capital, Antoine worked at BNP Investment Partners as an Analyst specialising 

in European Small and Mid-cap equities. 
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Antoine is a CFA Charterholder and holds a Master's degree in Banking and Finance from ESSCA 

business school.  

Antoine has 9 years of investment experience. 

 

Romain Zana (Analyst)  
 
Romain joined ELEVA Capital in November 2019 as an Analyst. He is responsible for the Healthcare, 
Business Services and HPC sectors.  
 
After having completed some experiences related to his Pharmacist background, Romain joined 
Bryan Garnier to start a new role of sell-side Analyst on the Healthcare sector. He then moved to 
Exane BNP Paribas to focus on Medtech where he has spent the past 12 years.  
 
He holds a Pharmaceutical Doctorate from the René Descartes University in Paris as well as a double 
Master degree (« Magistère ») in Bank & Finance from Assas University.  
 
Romain has 14 years’ experience in Finance. 

 

Richard Pearson (Head of Trading) 

Richard joined ELEVA Capital on October 1st 2015 as Head of Trading. 

He began his career in 1985 at SBC Savory Milln Ltd in London, before moving to Ducatel Duval in Paris 

3 years later, as Junior Sales Trader. He then worked for SG Warburg Bacot-Allain as Sales Trader from 

1992 to 1995, when he joined Deutsche Bank, as Director and Head of the Paris Sales Trading Desk 

until 2004. He then worked for CA Cheuvreux as Senior Sales Trader from 2004 to 2014. 

He is a CAIA (Chartered Alternative Investment Analyst) charter holder. 

Richard has 33 years of industry experience. 

 

Guillaume Chan How Thak (Trader) 

Guillaume joined ELEVA Capital in June 2018 as a Trader. 

Guillaume began his career with Exane Asset Management, first as a Portfolio Manager Assistant for 

Long/Short Equity Funds and subsequently as a Trader. In 2014, Guillaume joined Verrazzano Capital 

in London.  

Guillaume graduated from EISTI with a Master’s degree in Financial Engineering and holds an 

additional Master’s in Asset Management from University Paris-Dauphine. 

Guillaume has 9 years of industry experience. 
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Diane Bruno (Co - Portfolio Manager) 

Diane Bruno joined ELEVA Capital in November 2018 as Portfolio Manager of the ELEVA Leaders Small 

& Mid-Cap Europe Fund. 

Diane began her career as an Auditor at Ernst & Young before becoming an Analyst at Natexis 

Bleichroeder. In 2007, Diane moved to the Buy-Side as an Analyst in AXA Investment Managers 

European Small & Mid Cap team. Two years later she joined Mandarine Gestion launching a Small & 

Mid Cap strategy, Mandarine Unique, which she subsequently managed for the past 9 years. Diane 

has managed up to €1.1bn in assets, generating an outperformance of more than 70% since the 

inception of the Fund. In 2015, Diane gained recognition for her performance, being named the "Best 

Fund Manager of 2015", at the AGEFI Forum Gestion d'Actifs. Diane is a graduate of ESCP and holds 

the CIIA diploma. 

Diane has 16 years of investment experience. 

 

Marie Guigou (Co - Portfolio Manager) 

Marie Guigou joined ELEVA Capital in November 2018 as Portfolio Manager of the ELEVA Leaders Small 

& Mid-Cap Europe Fund. 

Marie started her career at Credit Suisse as a sell-side analyst prior to joining Axa Investment 

Managers in 2007 (Analyst and co-Portfolio Manager, European Equities). In 2014, Marie joined 

Mandarine Gestion to co-manage the Mandarine Unique Fund alongside Diane Bruno. She also 

launched and managed an ESG Growth Fund (Mandarine Active). A graduate of ESSEC, Marie is also a 

CFA Charterholder. 

She has 15 years of industry experience. 

 

Liudmila Strakodonskaya (SRI / ESG Analyst) 

Liudmila joined ELEVA Capital in April 2019 as an SRI / ESG Analyst. 

Liudmila started her career at EthiFinance, a Socially Responsible Investment (SRI) research and 

advisory firm, where she performed analysis on companies and investment portfolios to better 

understand their ESG performance and Carbon footprint. At EthiFinance she also contributed to the 

development of risk methodologies concerning the environmental, social and governance (ESG) 

criteria of investment targets.   

Liudmila is completing her thesis in economics at Paris 2 Panthéon-Assas, with a focus on SRI and 

investors’ fiduciary duties. She was a recipient of the FIR-PRI Prize (Forum pour l'Investissement 

Responsible) Prize in 2016. 

Liudmila has more than 5 years of professional and academic experience in the field of SRI. 

 



ELEVA European Selection                                                                               Due Diligence Document 

  

Confidential  44 
 

6.1.2 Investor Relations 
 

Axel Plichon (Partner, Head of Investor Relations) 

Axel joined ELEVA Capital in October 2014 as Head of Investor Relations for the French-speaking 

markets. 

Axel began his career with Arthur Andersen Business Development in Paris and then moved to UBS 

Global Asset Management where he was in Institutional Sales. After four years, he moved to Geneva 

to promote OYSTER funds on the French Market. In December 2011, he joined METROPOLE Gestion 

as head of distribution, banks and family offices. He was later promoted to Partner and Head of Sales 

France, Spain and Monaco. 

He graduated from ESCP in Paris. 

Axel has 16 years of industry experience. 

 

Andrea Cardone (Investor Relations, Italian-speaking markets) 

Andrea joined ELEVA Capital in February 2016 as Head of Investor Relations for the Italian-speaking 

markets. 

Andrea began his career in 2002 with Janus Capital in London, where he spent almost four years in 

covering clients based in Southern Europe.  After relocating to Milan at the end of 2005, he was 

appointed as Head of Southern Europe. Andrea was responsible for Janus’ business development 

through different types of financial channels (Fund Buyers, Private Banking, Retail and Institutional) in 

a large and multi-country area, including: Italy, Italian-speaking Switzerland (Ticino), Spain, Portugal, 

San Marino, Andorra and Greece. 

He holds a degree in Political Economics from Bocconi University, Milan and an IMC from UKSIP, 

London. 

Andrea has 16 years of industry experience. 

 

Pierre-Louis Chandelier (Investor Relations, French-speaking markets) 

Pierre-Louis joined ELEVA Capital in September 2016 as Head of Investor Relations for the French-

speaking markets. 

Pierre-Louis began his career with Sigmalog Capital in Paris where he spent three years as an asset 

allocation fund manager. In 2011 he co-founded Karakoram, an asset management company based in 

Paris, where he was responsible for Fund selection and Multi management. 

He holds an MSc in Finance from Paris Dauphine University and a Master’s degree in Banking and 

Finance from the University Paris II Assas. 

Pierre-Louis has 11 years of industry experience. 
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Michael Joehr (Investor Relations, German-speaking markets) 

Michael joined ELEVA Capital in September 2017 as Head of Investor Relations for the German- 

speaking markets. 

Michael began his career with Julius Bär Investment Fund Services in 1999 before joining Allianz Global 

Investors as a Senior Relationship Manager for the German-speaking Swiss market. Having previously 

worked in Business Development for T.Rowe Price International, Michael joined ELEVA Capital from 

Henderson Global Investors where he was Director of Sales for the Austrian and Swiss markets. 

He holds a bachelor’s degree in Business Administration and is a Certified International Investment 

Analyst (CIIA). Michael is also a member of the Swiss Financial Analyst Association and has been since 

2008. 

Michael has 19 years of industry experience. 

 

Adam Donaldson (Investor Relations, English-speaking markets) 

Adam joined ELEVA Capital in August 2015. 

He began his career with JP Morgan on a Corporate Analyst Development Programme, working in 

Currencies & Emerging Markets, Equity Derivatives, and Global Credit Regulatory Projects. 

Adam graduated from Loughborough University with a BSc (Hons) in Economics, and holds a Master’s 

degree in Finance from the London School of Economics. 

Adam has 5 years of industry experience. 

 

Cyril Hourdry (Head Investor Relations, Retail & IFA France) 

Cyril Hourdry joined ELEVA Capital in December 2018 as Head of Retail & IFA Investor Relations in 

France. 

Cyril began his career in 2007, working in Investor Relations at Financière de l'Echiquier in Paris (after 

some time spent at Société Générale in New York). In 2015, he became the Head of Distribution for 

IFA’s in France. 

Cyril holds a Master’s degree in Banking and Finance from ESSCA in Angers. He has 13 years of industry 

experience. 

 

Hélène Pisarska (Retail & IFA Investor Relations, France) 

Hélène joined ELEVA Capital in April 2019 focusing on IFA sales in French-speaking markets. 

Hélène began her career with Swan Capital Management in 2011 prior to joining the sales team at 

BNP Paribas Cardif. Hélène subsequently joined First Finance covering French and African markets and 

later became co-responsible for the entire sales team. In 2014 she joined Montpensier Finance 

working in Investor Relations and Sales covering French Financial Advisors. At the end of 2017 until 



ELEVA European Selection                                                                               Due Diligence Document 

  

Confidential  46 
 

joining ELEVA, Hélène worked for La Financiere de l'Echiquier specialising in working with Financial 

Advisors based in the south of France.  

Hélène holds a Master's degree in Banking Finance and Insurance from the University Paris 1 Pantheon 

Sorbonne and has more than 7 years of industry experience. 

 

Rémi Lévêque (Marketing/RFP) 

Rémi joined Eleva Capital in May 2019 to support the Investor Relations team; he ensures RFPs and 

client service missions. 

After several experiences at Crédit Agricole, HSBC and Société Générale, Rémi started his career in 

asset management at Pioneer Investments as sales support. Since the end of 2015, he was part of 

Montpensier Finance’s investor relations team where he was responsible of client service. 

Rémi holds an Engineering degree in Statistics from the University of Versailles, he has 6 years of 

industry experience. 

 

6.1.3 Operations 
 

Andrea Morrall (Partner, COO) 

Andrea joined ELEVA Capital in June 2014 as a founder member with Eric Bendahan. Andrea is a 

Chartered Certified Accountant. 

She began her career with Morley and Scott Chartered Accountants and subsequently worked for 

Arthur Andersen as a senior manager within both their Audit and Business Process Outsourcing 

Groups. Andrea joined HBK Investments in London in 2002 and worked there for seven years 

ultimately as European Controller. She subsequently worked as Finance Director for MCashback UK 

Limited, a company regulated by the FSA under The Payment Services Directive, before joining OVS 

Capital in April 2010 as a Partner and COO. 

Andrea was a global prize-winner in her final ACCA examinations taken in 1993.  

Andrea has 19 years of industry experience. 

 

James Costello (Head of Financing and Operations) 

James joined ELEVA Capital in August 2016 as Head of Financing and Operations. 

He began his career with UBS AG London in Prime Brokerage Operations. James joined Merrill Lynch 

in 2007, working in both the London & New York Hedge Fund Client Service groups. He moved to New 

York in 2013 to build out the US Account Management team, before returning to London in 2015 as 

the Head of Operations at Portman Square Capital. 

James graduated from the University of Brighton with a BA (Hons) in Business Studies. 

He has 17 years of industry experience. 
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Hana Zarubova (Operations Analyst) 

Hana joined ELEVA Capital in May 2016 as Operations Analyst. 

She began her career with U.S. Bank as a Fund Administrator working with London based Hedge Funds. 

Hana graduated from the University of Business and Technology, České Budějovice, with a Bachelor’s 

degree in Economics and holds a Master’s degree in Banking and Finance from Newcastle University. 

Hana has 4 years of industry experience.  

 

Edward Duxbury (Operations Analyst) 

Edward joined ELEVA Capital in June 2017 as an Operations Analyst. 

He began his career in 2011 working at RBS Investment Bank in Structured Credit Operations spending 

time in both Manchester and Singapore. In 2014 Edward moved to London to join State Street Global 

Advisors working predominantly within the Fixed Income middle office.  

Edward has 8 years of industry experience.  

 

James Farrer (Operations Analyst) 

James Farrer joined ELEVA Capital in December 2018 as an Operations Analyst. 

James began his career in July 2017 at Perinvest (UK) Limited, an alternative investment manager, 

working in Operations.  

James graduated from the University of Leeds with a BSc (Hons) in Economics and Mathematics and 

has 2 years of industry experience.  

 

6.1.4 Office Management and Human Resources 
 

Samira Delaigue-Tondut (Head of Office Management and HR) 

Samira joined ELEVA Capital in July 2017 as HR & Administrative Manager. 

Samira began her career as a Production Assistant in a number of French media groups specialising in 

Animated TV, movies and radio before moving into the role of Office and HR Manager, gaining 

experience in both Internet and Private Equity start-ups. Whilst working in an array of successful 

medium-sized businesses, Samira developed a strong customer service record whilst adding to her 

administrative and organisational expertise. 

Samira has over 16 year’s managerial and administrative experience.  
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Djaouida Servajean (Office Manager) 

Djaouida joined ELEVA Capital in November 2018 as the Office Manager. 

Djaouida began her career as an Executive Assistant at an Art Gallery, before moving into the double 

role of Executive and Legal Assistant in media and in a sports club. Whilst working in an array of 

successful small and medium-sized businesses, Djaouida developed a strong customer service record 

whilst adding to her administrative and organisational expertise. 

Djaouida has over 14 year’s administrative experience. 

 

6.1.5 Risk Management & IT 
 

 

Jean-Marie Hamon (Head of Risk Management) 

Jean-Marie joined ELEVA Capital in May 2018 as Head of Risk Management. 

Jean-Marie began his career with Federal Finance Gestion, working in Risk Management for 4 years. 

In 2015 he joined Sycomore Asset Management as a Risk Manager in Paris. 

Jean-Marie graduated with a degree in Engineering from ISEN Brest and holds an Advanced Masters 

in Market Finance from ESC Bretagne Brest. 

He has 8 years of industry experience. 

 

Naom Aron (Risk Analyst) 

Naom joined ELEVA Capital in September 2017 as a Risk Analyst. 

Prior to joining ELEVA Capital, Naom worked in the Multi-Asset teams at Société Générale and Amundi 

Asset Management as a Quantitative Analyst and Financial Engineer respectively. 

Naom holds a Master’s degree in Risk and Asset Management from the University of Paris-Saclay. 

Naom has 4 years of industry experience. 

 

6.1.6 Finance 
 

Olivier Besème (CFO) 

Olivier joined Eleva Capital in December 2019 as Chief Financial Officer. 

Olivier began his career with Deloitte Luxembourg within their audit and assurance department. After 

four years, he moved to Paris to join Mazars, where he run both, audit and advisory assignments for 

financial industry clients. He subsequently worked as Deputy CFO for OTCex Group, an independent 
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brokerage company. He graduated from Skema Business School and holds a MSc in audit & accounting 

from the university Lille II. 

Olivier has 13 years of experience. 

 

6.1.1 Board of Directors 
 

Sophie Mosnier, Chairman of the Board of Directors 

Ms Mosnier is an Independent Director with extensive experience in the Asset Management industry.  

In her portfolio of mandates, Ms. Mosnier has been appointed as independent director to the board 

of several Luxembourg regulated and unregulated structures managed by US, Asian, French, Canadian 

and UK promotors who have activities in Luxembourg and also to the board of regulated Cayman 

structures. Prior, Ms Mosnier was an Audit Senior Manager at PwC specializing in asset management 

and investment funds. Sophie has built a wealth of knowledge in Asset Management working with 

PwC Luxembourg from 2001 and as a Secondee to the Alternative Investment Group of PwC New York 

from 2004 to 2007.  

Over the past 5 years Sophie has developed extensive experience in the Alternative Investment and 

traditional UCITS industry. Ms Mosnier has also had a business development role for the PwC 

Luxembourg’s Hedge Fund practise promoting Luxembourg fund capabilities whilst developing a 

service offering for European and non-European Hedge Fund Managers. 

 

Andrea Morrall (COO, ELEVA Capital) 

Andrea joined ELEVA Capital in June 2014 as a founder member with Eric Bendahan. Andrea is a 

Chartered Certified Accountant. She began her career with Morley and Scott Chartered Accountants 

and subsequently worked for Arthur Andersen as a senior manager within both their Audit and 

Business Process Outsourcing Groups. Andrea joined HBK Investments in London in 2002 and worked 

there for seven years ultimately as European Controller. She subsequently worked as Finance Director 

for MCashback UK Limited, a company regulated by the FSA under The Payment Services Directive, 

before joining OVS Capital in April 2010 as a Partner and COO. Andrea was a global prize-winner in her 

final ACCA examinations taken in 1993. Andrea has 19 years of industry experience. 

 

Bertrand Gibeau  

In addition to acting as an Independent Director, Mr. Gibeau currently serves as a Partner and Head 

of Business Development for Reinhold & Partners. 

Prior to joining Reinhold & Partners, Bertrand was a senior advisor at the French Asset Managers’ 

Association (AFG), where he spent 4 years. During his time at AFG, he was in charge of numerous 

projects to promote development of the finance industry in France, with a focus on alternative asset 

management. He was also involved in several initiatives to improve the French regulatory framework 

for alternative asset management, including the introduction of VaR as a risk measurement tool for 
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funds. Bertrand began his career at Credit Agricole Indosuez as a credit risk analyst before 

subsequently becoming a Risk Manager at Dexia Securities in charge of operational and credit risk. 

Whilst a senior advisor at AFG, Bertrand helped to administer new legislation from the French 

Treasury, which was intended to improve the efficiency of the French regulatory framework. Bertrand 

also supervised a broad range of projects related to asset management regulation (reform of money 

market funds’ classification, pricing of illiquid assets, French closed-end funds…). From 2007 onwards, 

he was responsible for the AFG’s Centre of Ranking and Performance Measurement. 

Bertrand is a graduate of the University of Paris IX – Dauphine. 
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9.1 Ancillary Documents 
 

The below items can be made available on request: 

9.1.1 ELEVA Capital SAS Corporate Ownership chart 

9.1.2 ELEVA Capital Code of Ethics 

9.1.3 Business Continuity Programme 

9.1.4 Certificate of incorporation 

9.1.5 ELEVA UCITS Fund Prospectus 

9.1.6 European Selection Fund marketing presentation  

9.1.7 Anti-Money Laundering policy 

9.1.8 Pricing and Valuation policy 

9.1.9 Proxy voting policy 

9.1.10 Personal Trading policy 

9.1.11 Sample risk management reports 

9.1.12 Investor factsheets since inception 

9.1.13 Portfolio value data for the longest dated share class 
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Disclaimer 
 

ELEVA Capital SAS (“Eleva”) is authorised and regulated by the Autorité des Marchés Financiers (“AMF”) in France.  

This document has been prepared to provide certain information about Eleva UCITS Fund, an open-ended investment vehicle 
with variable capital to be incorporated in Luxembourg (the “Fund”).  The Fund has applied for authorisation from the CSSF 
as an undertaking for collective investment in transferable securities under Directive 2009/62/EC. The Fund is not currently 
registered for marketing in any jurisdiction. 

This communication is only directed at and should only be made available to persons domiciled or with a registered office in 
the EEA, where permitted pursuant to the laws of the relevant EEA country.   

The purpose of this document is to give initial detail to prospective investors.  The information contained in this document 
is subject to updating, completion, modification and amendment.  While all of the information prepared in this document is 
believed to be accurate, Eleva makes no claims as to its completeness or accuracy. This document is written for the benefit 
of the category of persons described above.  It is not addressed to any other person and may not be used by them for any 
purpose whatsoever.  It expresses no views as to the suitability of the investments described herein to the individual 
circumstances of any recipient. 

This document does not constitute an offer to sell or solicitation of an offer to buy investments and may not be used to make 
such an offer.  Therefore no person receiving a copy of the document may treat it as constituting an offer or invitation to 
him to buy investments, nor may he copy it for transmission to another person.  If, however, an offer to sell investments is 
made in the future, it will be subject to information circulated by Eleva at the time in a formal prospectus or equivalent 
document and not on the basis of the information contained in this document. 

This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such 
distribution or use would be contrary to local law or regulation. It is the responsibility of every person reading this document 
to satisfy himself as to the full observance of the laws of any relevant country, including obtaining any government or other 
consent which may be required or observing any other formality which needs to be observed in that country. 

 

 

 


