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I N D É P E N D A N C E
Performance per yearKey month l y  figures

T he  f und  appl ies  the  Qual i ty  V a lue  m e t ho do l o g y  of I ndé pe nda nc e  
AM, wh i c h  invo lves  inves t ing  in  c o m pa n i e s  that  g r o w  susta inably  and 
profitably   (Quality)   a n d  are un de r v a l ue d   (Value).  This  objective  is 
assoc iated  wi th  a n  extra-f inancial  a ppr o a c h  that  inc l udes  cons ider ing  
environmenta l ,  social, a n d  g o v e r na nc e  (ESG)  criteria.

R E S P O N S I B L E  
I NV E S T M E NT

L ow e r  risk, potentially  lower returns; 
h ig h e r  risk, potentially  h ig h e r  returns.
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424 M€
SFDR

Article 8

F und  
assets

Responsible 
Investment

I n d é p e n d a n c e  A M  F r a n c e  S m a l l  is  a  U C I T S  tha t  pr ima ri ly  i nve s ts  in 
s to c ks  of  s m a l l  a n d  m e d i u m - s i z ed  F r e n c h  c o m p a n i e s  w i th  t he  a i m  of 
i nc r e a s i ng  t h e  portfolio''s  capita l  value.

Investment  team

P M  - A N A L Y S T S

Asset  class Elegibility

Risk / Return Profile

C o m m e n t s

D ur i ng  the  m o n t h  of October,  the  F r a nc e  S m a l l  & Mid f und  dec l ined by
-1.8% c o m pa r e d  with 0 % for the  b e n c h m a r k  index.  Over  the  period, the
f und  initiated a  pos ition  in  E d e n r e d  a n d  cont i nued  to increase  its 
ho l d i ng s   in  OP m obi l i ty   a n d   Pluxee.   Converse ly ,   it  r e duc e d   its 
inves tm ents  in  T e c hn i p  E ne r g i e s  a n d  Técnicas  R e un i d a s  d u e  to  high 
valuations.  Finally, the f und  fully exited its investme nt  in Rheinmetall .
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Small  & 

Mid

N A V  per  share  c lass

S ha r e  A 864 . 84  €

S ha r e  X 872.03 €

S ha r e  I 978.64 €

S ha r e  B 1,005.33 €

Ne t  m o n t h ly  per forma nce

Ind.  F r a nc e  S m a l l  -  X -1.8%

C A C  Mid & S m a l l  N R 0.0%

Ne t  Y T D  per forman ce

Ind.  F r a nc e  S m a l l  -  X 19.3%

C A C  Mid & S m a l l  N R 15.3%

Trail ing  performance

F r a n c e  
Sm a l l  & 

Mid

B e n c h m a  
rk*

C A C  4 0  
N R

Y T D 19.3% 15.3% 12.7%

3 m o nths -2.5% 1.3% 4.7%

6  m o nths 9.3% 10.7% 8.9%

1 year 19.9% 13.8% 13.3%

3 years 43.5% 21.3% 39.3%

5 years 99.9% 49.0% 97.8%

10 ans 146.6% 62.4% 107.4%

Inception 4713.2% 709.8% 652.5%

Portfolio  snapsh ot

I nv e s tm e nt  ratio 98.77%

N o m b e r  of s tocks  in  portfolio 57

T o p  10 ho l d i ng s  we i g ht i ng 32%

Performance / risk ratios

1Y 3Y 5Y 10Y

P e r f o r ma n c e

Ind.  F r a nc e  S m a l l  -  X 19.9%  12.8%  14.8%  9.4%

Benchmark* 13.8%  6.7%  8.3%  5.0%

Volatility

Ind.  F r a nc e  S m a l l  -  X 13.4%  12.9%  16.9%  17.4%

Benchmark* 15.3%  16.4% 16.8%  16.7%

T r a c k i ng  Error 6.5%

100

1000

+ 4713.2%

+ 709.8%

+ 652.5%

*The fund's  b e n c h m a r k  in dex  h as  b e e n  th e C A C  Mid & S m a l l  N R  ind ex  s ince  12/31/2016. Th e C A C  Small 
N R  w a s  the  b e n c h m a r k  ind ex  f rom 12/31/2004. Before  that, the  in de x  w a s  the  S B F  S e c on d  Marché. The 
b e n c h m a r k  ind ex  p e r form an ces  p resented in this  d o c u m e n t  for pe riods  s tart ing  before 12/31/2016 are 
l inked to the  performanc es  of these  three  indices.

Evolution of  the fund' s  NAV
P e r f o r m a n c e  (in %, net  of fees, log. scale)

F u n d  B e n c h m a r k *  C A C  4 0 N R

P a s t  p e r f o r m a n c e  is not  ind icat ive  of future performance

F r a n c e  
Sm a l l  & Mid

B e n c h m a r k
*

1994 14.3% -2.2%

1995 -5.8% -3.8%

1996 26.8% 31.6%

1997 22.0% 9.8%

1998 14.3% 12.4%

1999 21.8% 24.5%

2000 26.7% 16.4%

2001 0.3% -17.0%

2002 3.1% -17.5%

2003 29.9% 22.6%

2004 40.1% 27.0%

2005 31.1% 34.9%

2006 30.8% 16.9%

2007 4.1% 1.5%

2008 -52.9% -53.2%

2009 33.7% 62.8%

2010 14.7% 13.0%

2011 -10.4% -17.2%

2012 23.9% 12.9%

2013 66.2% 28.5%

2014 15.6% 8.4%

2015 36.4% 28.7%

2016 26.6% 2.9%

2017 26.7% 23.8%

2018 -30.2% -20.2%

2019 19.8% 21.3%

2020 9.5% -0.1%

2021 32.8% 18.6%

2022 -9.5% -12.0%

2023 11.7% 3.9%

2024 -1.2% -3.6%

Y T D 19.3% 15.3%
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Portfolio breakdown Stocks  market  capitalization 

(in M€)
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France Small  & Mid Sector breakdown

Se c t o r s W e i g h t

Financia ls 13.3%

B 2 B  Services 13.0%

Media 12.5%

Capita l  Goods 10.7%

E ne r g y 9.9%

IT / ext. R&D 7.7%

E ng i ne e r i n g  & 
Construct.

5.2%

C o n s u m e r  Goods 4.7%

Retail ing 4.6%

F o o d  & B e v e r a g e 3.8%

Materials  / 
bui lding

3.0%

Transportation 2.9%

D e f e nc e 2.9%

Auto.  & Parts 2.8%

Real  Estate 1.3%

Others 1.2%

P a pe r  & 
P a c k a g i n g

0.4%

Total 100%

Fund financial  ratios (year N)Geographic  breakdown

86.1%

2.4%

4.8%

2.2%

2.1%

2.4%

France  

Spain

United K i n g d o m  

Germany 

L u x e m b ou rg  

Rest  of Europe

P/B P/E Div. Yield

F r a nc e  S m a l l  & Mid -  m e di a n 1.2 10.5 3.10%

F r a nc e  S m a l l  & Mid -  weighted 
average

1.7 11.4 3.80%

B e n c h m a r k  average 2 16.3 3.70%

D i f f e r e n c e  vs. w e i g h t e d  
average

-15.0% -30.1% 10bps

Market  cap breakdown

10.6% 16.5% 66.8% 6.1%

<500M€ 500M-1Mds€ 1-10Mds€ >10Mds€

3,156 M€

A v e r age  
capitalisat ion

1,484 M€

Median 
capitalisation

M a i n  variations over the month M a i n  investments

S t o c k s Perf C o m m e n t s

Outperformance vs the benchmark

Ede nr e d 21.8%
Positive surpr ise o n  Q3 r e v e nue  a n d  a n n o u n c e m e n t  of a  partnersh i p  with 
Visa

T e c n i c a s  R e un i da s 17.1% Capita l  increase  well  rece ived by  the  market

Quadient 13.9% H o p e  for the software bus iness

Derichebourg 12.5% P r o po s e d  steel tariffs in  Europe

Pluxee 10.9% L o w  va luat ion a n d  s t r o ng  Q 4  results

Underperformance vs the benchmark

Scor -12.4% C o nc e r ns  a bo ut  losses f rom m a n - m a d e  incidents

Mersen -12.7% D i s a ppo i nt i ng  third quarter

G r o upe  Guillin -13.9% Signif icant  dec l ine  in  the  first half  of the  year

H o e g h  Autoliners -15.1% D e c r e a s e  in  profitability

Sopra  Steria -16.6% Third quarter  poorly rece ived d u e  to w e a k  bus i ne s s  m o m e n t u m

St o c k s W e i g h t

Viel et 
C o m pa g n i e

4.3%

Elis 4.1%

Electric ite  de  
Strasbourg

3.6%

Scor 3.4%

Ldc 3.1%

Public is 3.0%

D a s s a u l t  Aviation 2.8%

Vicat 2.7%

Coface 2.7%

T e c hn i p  Energies 2.7%

>10Mds€

C a pg e m in i

Public is

D a s s a u l t  Aviation

1-10Mds€

Rexel

Vår En e rg i  Asa

Te c h n ip  Energ ies

Ede nre d

Elis

Met len E n e r g y  & Metals  Plc

Nexans

Scor

Tui  A g

Teleperformance

Coviv io  Hotels

C ie  Automot ive

L d c

Vicat

Trigano

S op ra  Steria

Alten

Te c n ic a s  Reunidas

Pluxee

Coface

The  Navigator  C o m p a n y

Opmobil ity

Tf1

Stef

Havas

H o e g h  Autoliners

Ipsos

Electr ic ite d e  Strasbourg

Viel et  C om p a g n ie

C o m p a g n i e  D e s  Alpes

500M-1Md€

Maurel  & P rom

Derichebourg

Savencia

Gl Events

Synerg ie

B a s s a c

Voy a g e u rs  D u  Monde

Crit

A u b a y

Saf-hol land

Nrj

Mersen

Quadient

<500M€

G rou p e  Guillin

J a c q u e t  Metal

S w o r d  Group

Delta  P lus

2crsi

F ount a ine  Pajot

Ve n t e - unique

Gevelot

D e k u p le

Moulinvest

Poujoulat
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Fund characteristics

Character is tics

Le g a l  form S I C A V

Valuation Daily

Currency E U R

R e c o m m e n d e d  ho l d i ng  
period

> 3 years

Subscript ions Daily

R e de m pt i o ns Daily

Depos itary  ba nk C A C E I S  B a n k  Lux e m b o u r g

F u n d  administrator C A C E I S  B a n k  Lux e m b o u r g

R i s k  level 4  over 7

Eligible P E A

M a i n  risks

Eq u i t y  r isk

T he  f und  is invested at least  75% in equities;  the 
fund's  va lue  c a n  s ignif icant ly   decrease  if equity  
ma r ke ts   fall.  Equ i ty   ma rke ts   hav e   exper ienced 
wide  f luctuations  in the  past  a n d  are l ikely to  do  so 
in the  future.

Invest ing  in  equities, a n d  therefore in  the  fund 
F r a nc e  S m a l l  & Mid, is inherently risky.

Capita l  loss  r isk

T he  f und  ha s  no  g ua r a nte e   or protection;   the 
initially invested capital  m a y  not  be  returned.

F e es S h a r e  A S h a r e  X S h a r e  I S h a r e  B

Subscr ipt io n  fees 0% 0% 0% 2%

Min. subscript ion 
a mo unt

1 share 1 share 1 share 5M€

R e de m pt i o n  fees 0% 0% 0% 1%

M a n a g e m e n t  fees 1.95% 1.95% 1.40% 1.20%

Outpe r f o r m a nc e  fees 10% 10% 10% 10%

IS IN c o d e s

S ha r e  A LU0131510165

S ha r e  X LU0104337620

S ha r e  I LU1964632324

S ha r e  B LU2857867548

P a s t  pe rf o r ma nce  does  not  predic t future  performance;  they  are not  constant  over  time.  T he  f und  a n d  indices  are  ca lcula ted  with di v ide nds  reinvested.  T he  fund's  pe rfo r m anc e  is ca lcu lated  ne t  of 
m a n a g e m e n t  fees. This  f un d  is not  capital  gua ra nte ed.  This  c o m m u ni c a t i o n  is of a  c o m m e r c i a l  nature.  Invest ing  in  U C I T S  involves  risks: it is advisable,  before a ny  subscr iption,  to  consult  the  K I D  and 
the  pr os pec tus  (the  Regu l a to r y  D o c um e nta t i o n)  available  in F r e nc h  o n  www. independance -a m . c o m /   ta k i ng  into  a c c o unt  the  characteris t ics   a n d  susta inabil ity   objectives.   Investor  r ights  are 
establ ished b y  the  Reg ul a to r y  D o c u m e n ta t i o n  as  well  as  by  the  co mpl a i nts  h a nd l i ng  policy, w h i c h  is ava ilable  o n  www. independance -a m . c o m.   I nd e p e n da nc e  Asset  M a n a g e m e n t  may,  at  its own 
initiative, dec ide  to cease  m a r ke t i ng  the  U C I T S  it m a n a g e s  in certain states.
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