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 To view the following pages, you must agree to the terms and conditions listed below. If you do not agree to these terms and conditions, please do not access the following pages (see below).
 
 The following pages describe only funds that are authorised to be sold in France and that are accessible to French residents. In all cases, persons or entities subject to restrictions prohibiting them from accessing the products or services described, such as US citizens, shall not be authorised to access said products or services.
 
 This website has been created for information purposes only and in no event constitutes a marketing support, a means of soliciting business, a way to provide advice or an offer to buy or sell financial instruments. The information contained in the following pages is aimed at informing current or potential subscribers by describing certain financial features of the funds appearing in the full prospectuses. The investor alone shall deem whether or not the transactions he/she/it may carry out are appropriate. Schelcher Prince Gestion shall not be held liable for an investment or disinvestment decision made on the basis of the information contained in this website.
 
 The purchase of shares or units in funds may pose risks. A fund’s net asset value may increase or decrease in accordance with market fluctuations and the investor may not recover the capital invested. As such, before any transaction, the investor must:
 
 in order to understand the nature of the chosen funds, familiarise him/her/itself with the legal documentation regarding the fund (full prospectus, most recent annual report) as well as the most recent update. This information is freely available on our website: http://www.schelcher-prince-gestion.com . These documents, which include information about risks, fees and costs, can also be obtained upon simple written request to: Schelcher Prince Gestion – 72 Rue Pierre Charron – 75008 Paris, France;
 
 ensure that the chosen funds match his/her/its financial situation, investment objectives and the risks that he/she/it is prepared to accept.
 
 It should be noted that past performance is not a reliable indicator of future performance. The figures cited on the following pages concern previous years. Past performance must not be the key component of the subscriber’s investment decision. In this respect, the other information appearing on the reports for each fund must be taken into consideration. Lastly, the investment in shares or units in the fund is taxed in accordance with each investor’s individual situation. We therefore recommended that you consult your tax advisor.
 
 All of the information provided in the following pages is taken from sources considered to be reliable. However, neither the investment firm nor the creators of this website shall accept any liability whatsoever in the event of direct or indirect loss resulting from the use, by anyone whatsoever, of the information appearing in it. The public’s attention is notably drawn to the fact that this information is inevitably partial and liable to change without prior warning. It shall not therefore have any contractual value.
 
  
 





      

    
    
    
    



    

    By continuing to navigate on this website, I certify that I have read and accept the content of the above legal information.
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Convertibles bonds items by Benoit Le Pape, Head of Convertible Bonds




								 
 On observe toujours cette polarisation entre les sociétés en phase de reprise qui émettent des obligations convertibles pour optimiser leur refinancement (American Airlines, Royal Caribean Cruises par ex) et les bénéficiaires du Covid qui optimisent le financement de leurs CAPEX (ex : Ocado). Nous avons pu assister ce mois-ci à la toute première obligation convertible verte émise en Europe (Neoen). Aux US, les émetteurs récurrents dans le secteur de la technologie ont profité du niveau de leur action pour émettre des obligations convertibles : Zendesk, Coupa, Okta, Splunk, Palo Alto....
 
 Comme nous allons entrer dans une période estivale plus calme dans les jours à venir, la saison des résultats devrait peu à peu prendre le pas sur la saison du primaire.
 
 L’activité secondaire a été marquée à partir de la mi-juin par le retour de la surperformance des styles « Croissance » / « Bénéficiaires du Covid » sur fond de remontée des cas d’infection aux Etats-Unis, en Chine et Latam, et par la fin de la rotation vers la « value » observée début juin. En Europe, cette surperformance des valeurs identifiées ‘‘Croissance’’ a bénéficié aux actions sous-jacentes aux obligations convertibles qui réalisent une performance deux fois meilleure en YTD que le SX5E (-7% vs -14% en YTD). Quant aux Etats-Unis, plus de la moitié des obligations convertibles proviennent de la Tech. Ce segment est prépondérant dans les fonds Monde et représente la moitié de leur sensibilité action. Ils offrent ainsi une exposition synthétique au Nasdaq, mais de façon convexe à travers le plancher obligataire amortisseur de choc (+5.4% MTD pour les US CBs vs +5,1% pour le Nasdaq).
 
  
 
 LA CONVERT DU MOIS
 
 Un mot sur l’implosion de l’échangeable Argentum (véhicule ad hoc de Softbank) en Wirecard, qui est passée de 70% à 14% suite au dévoilement de la fraude connue de tous maintenant. Malgré la taille de cette obligation convertible d’un milliard d’euros, il est bon de noter l’absence totale d’impact sur la classe d’actifs, car elle était très peu détenue par les directionnels, et très bien couverte en CDS et delta par les hedge funds. Cela démontre bien la résilience des participants et leur capacité de gestion du risque.
 


							

						

			    	

			    

		    

		    
		    
			    
                    Other news

                

                
		    	
			    	


  
    
    
    
      
      
        



	
		


			
	
		
			
		
	

	
		Schelcher Prince Gestion earns "strong reputation" labe...

		
 Schelcher Prince Gestion has been awarded the "Strong reputation" distinction by Decideurs Magazine in the Asset Management - Listed Markets - Assets under management of between €5 billion and €20 bil...
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		Information

		
 NOTICE TO HOLDERS OF SHARES 
 
 	OBLIG OPTIMAL INCOME M (FR0012890317)
	UFF OBLIG OPTIMAL INCOME (FR0007387642)
	UFF OBLIG OPTIMAL INCOME A (FR0013018868)
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		presse - Schelcher Equity Convictions

		
 Schelcher Prince Gestion has added to its capital markets expertise with the Schelcher Equity Convictions fund.
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 Schelcher Prince Gestion is an asset manager and part of Groupe ARKEA
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