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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




								 
 « Mobilis in mobile »
 
 The month of September has continued to be particularly instructive in the convertible market. In addition to the well-identified trend of «Americanization of the European primary market» (which is reflected in the predominant arrival of issuers with a strong Growth & Tech connotation), there was a mirror effect of a trend of «Europeanization of the American primary market» (which is reflected in the arrival of zero coupons and high premiums, e.g. Solaredge 0% coupon & 50% premium, Shopify 0. 125% coupon & 60% premium, Ring Central 0% coupon & 52.5% premium...). We could finally find some ‘‘Asian’’ style on the Nasdaq volatility market: a Japanese player, having shown a sometimes inordinate appetite for American technology companies, has driven the market upwards, thus moving optional equity volatility on the way up as well.
 
 During this month, convertibles continued to play their role as a volatility shock absorber with a decline of less than -1% on average, but continue to be the so-far best-performing global listed asset class in 2020.
In our opinion, October should continue to be quite choppy as the factors of uncertainty are numerous and incompressible in the short term (sanitary risks, political risks in the United States, geopolitical risks, etc.).
An internal study carried out by the management teams, concerning the weekly Ex Ante volatility of the Schelcher Prince Convertibles Euro fund, has estimated it at 9.42% in a central scenario. This estimate was made using the anticipated correlations and implied volatilities by sectors of the fund. While this level of volatility may seem high, it must be balanced by noting that since April, the fund has realized less than a third of the ex post volatility of European equities, but has captured more than half of their rise. This volatility validates in our view the favorable treatment reserved for them under Solvency 2.
The relative resilience of the asset class is intimately linked to the companies that make up the global convertible bond world, i.e. companies with powerful organic growth plans which are able to keep moving and adopting an agile stance that allows them to evolve in a world of fluctuations and uncertainties.
 
  
 
 PICK OF THE MONTH : EDF 0% 2024
 
 The «Green» theme continues to be very much in evidence across all asset classes and it is natural that convertibles bonds are getting used as a financing tool for companies with significant CAPEX plans. With EUR 2.4bn, EDF has issued the largest European convertible since 2003. 
This convertible allows to be convexly exposed to the Hercules project to split the company in 2 parts : Green (Renewable) and Blue (Nuclear). The 9 Green convertibles that have been issued since September 2018 with Sumitomo Forestry being the very first one, have mainly addressed the field of solar and wind energy. Let’s hope that the primary will now evolve towards hydrogen energy as it is currently being developed by European industrial champions.
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		Schelcher Prince Gestion awarded

		
 The Schelcher Optimal Income ESG fund, managed by Fabien Labrousse, won an award in the "Bonds" category.
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		Financial market analysis april

		
 [Markets and Management]  Economic resilience & persistent inflation 
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		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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 Schelcher Prince Gestion is an asset manager and part of Groupe ARKEA
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