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Luceiro Capital Value Fund, FI

Overview

▪ Luceiro Capital Value Fund FI, (LCVF) is a global equity fund with a Value approach,

minimum 75% exposure to OECD equities, benchmarked to the MSCI World Net Total

Return EUR Index.

▪ The fund focuses on identifying high quality companies operating in industries with

secular growth trends and trading at attractive valuations, with the intention of holding

them in the portfolio over the long term.

▪ The fund's objective is to generate returns in excess of the benchmark in absolute and

risk-adjusted terms. Since the launch of Luceiro's value strategy, it has appreciated

+62.1%, consistently outperforming the benchmark with considerably lower volatility

levels (Sharpe 3.06x vs. 1.73x of the index).

▪ Luceiro's management team has more than 20 years of experience in investment

management in traditional and alternative markets at leading global firms.

Methodology

▪ The Luceiro team has developed an analysis system divided into three phases: Luceiro

Dashboard; Research; Luceiro Pendulum. These search, filtering and fundamental

analysis tools make it easier for us to identify opportunities that meet our investment

criteria. Good companies that are good investments.

• Filtering: The Luceiro Dashboard allows us to aseptically filter the universe of

investable companies and efficiently identify those with a sustained track record of

excellent fundamentals.

• Research: additional screening of both companies and the industries in which they

operate, consolidating our understanding of business models, growth potential, and

risk elements.

• Valuation: Finally, the companies that have passed the previous phases of the

process are subjected to a valuation exercise (Luceiro Pendulum).

▪ Recurring portfolio review. Possible reasons for underweighting or selling:

overvaluation; disruptive elements; opportunity cost; corporate events.

Main positions %

UNITED RENTALS INC 7.0%

INDITEX 6.4%

PANDORA A/S 4.5%

GRUPA KETY SA 4.5%

VBG GROUP AB 4.4%

BERKSHIRE HATAWAY 4.3%

BAVARIA CLINIC 4.2%

BUNZL PLC 4.0%

DECORA SA 3.7%

ASHTEAD GROUP 3.4%

STARBULK CARRIERS 3.1%

Own elaboration with data as of 30 September 2024.

Own elaboration with data as of 15 October 2024.



Philosophy and Methodology
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Luceiro 
Value

Luceiro 
Macro

Luceiro 
Tactical

1.Natural index: MSCI World; variable exposure over the investment cycle (prior to UCITs, the strategy used S&P 500).

2.Depending on trends of a mainly macro nature, positions may be taken in other indices, especially in markets where it is difficult and costly to invest in

individual stocks. For example, it has currently been decided to take exposure to India through the MSCI India index.

Companies whose valuation is affected by extraordinary elements with catalyst events for correction in the short/medium term. Nature of the 

levers: market dislocations; corporate, political or macroeconomic events; arbitrage or similar.

▪ Target 80%; long term.

Core strategy: Good companies that are good investments (in other words: good fundamentals at attractive valuations):

• Solid track-record of revenue growth.

• Stable gross margins in the top quartile of the industry.

• Other desirable: leaders in their industry; product companies

• Stable and high conversion to EBITDA and cash flow.

• High ROCE / ROIC.

• Moderate financial leverage.

• High level management and equity exposure.

• Industry with numerous opportunities for organic and inorganic growth.

• Attractive valuation with a high margin of safety.

Allocation: appreciation potential; specific risk; overall portfolio exposure to the sector.

▪ Maximum target 10%; short/medium term..

▪ Target weight 10-15%; medium/long term.

▪Selection 

Criteria

▪Selection 

Criteria

▪Selection 

Criteria

▪Weigth/Deadline

▪Weigth/Deadline

▪Weigth/Deadline
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Investment philosophy: 

Strategies

80%

10%

10%



Business model

Focus on own-product 

companies.

Financial 

strength

Investment in companies 

with a solid and proven 

financial position and 

double-digit growth.

Competitive 

advantages

Focus on growing 

competitive advantages, 

translatable into high 

margins, brand power 

and pricing power.

High ROIC

Business models with a high

capacity to reinvest profits

(ROIC:  "return on invested

capital")

Quality management

High quality management

teams with a good history of

capital allocation and skin in 

the game.

Value Creation

Investment Philosophy: 

Long- term value generation
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Phase I: Luceiro Dashboard

Identification of Good companies based on fundamentals.

Phase II: Fundamental Research

Rigorous company, industry and macro due diligence

Phase III: Luceiro Pendulum

Identifying good investments based on valuations.
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Methodology: 

Phases



Value Origination

Evergreen Value Management Risk Management

▪ Although the philosophy is to hold positions for the

long term, there is a process of constant portfolio

review and risk management.

▪ Some reasons for underweighting or selling include,

among others:

▪ Overvaluation: expansion of multiples to levels

we consider excessively high; concentration of

positions in the maximum quadrant of the

pendulum.

▪ Disruptive element: Change for the worse in the

company's strategy, policy or philosophy;

regulatory or other change that affects the

business thesis; etc.

▪ Opportunity cost: Existence of options with

better potential returns in the pipeline.

▪ Corporate events: Takeover bid for another

company or achievement of the expected event in

special situations.

▪ Evergreen companies that maintain their

potential for sustainable and sustained growth

over time; increasing their value over time.

▪ Portfolio companies have a long-term

investment time horizon. Ideally the portfolio is

permanent

▪ The ability to absorb capital from invested

companies means that, in the UCITS strategy, the

fund can constantly rebalance capital inflows by

allocating them to the portfolio.

▪ The number of positions in the fund is not limited,

and the strategy favours increasing the number

over time, benefiting from advantages such as

diversification by industry and geography.

Universe of companies, preferably with mid-market 

capitalisation in OECD markets.

Luceiro Dashboard: Systematic filter to identify 

companies with high potential fundamentals.

Research Fundamental: Detailed 

study of filtered companies & 

industries.

Pipeline: Selection of 

investable companies. 

Constant Monitoring.

Luceiro Pendulum: 

Rigour and calculation 

of input valuations
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Portfolio Management 

Methodology: 

Portfolio building
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Current portfolio:

Main positions

The current portfolio consists of 27 positions plus exposure to the Reference Index (c.20%). 

Market Cap is highly diversified by average company size, sector, region and business model.

Own elaboration with data as of 30 September 2024.

UNITED RENTALS INC Estados Unidos 7,09% ASHTEAD GROUP PLC Reino Unido 3,38%

INDUSTRIA DE DISENO TEXTIL S.A. España 6,42% STARBULK CARRIERS Grecia 3,14%

PANDORA A/S Dinamarca 4,54% RLI CORP. Estados Unidos 3,01%

GRUPA KETY SA Polonia 4,47% CHRISTIAN DIOR Francia 2,73%

VBG GROUP AB Suecia 4,41% PEABODY ENERGY Estados Unidos 2,46%

BERKSHIRE HATHAWAY INC. Estados Unidos 4,30% MICROSOFT CORP Estados Unidos 2,37%

CLINICA BAVIERA S.A. España 4,24% MO-BRUK SA Polonia 2,34%

BUNZL PLC Reino Unido 4,05% EUROPRIS ASA Noruega 2,34%

DECORA SA Polonia 3,73% ATKORE INC. Estados Unidos 1,93%

OWENS CORNING Estados Unidos 3,57% PORSCHE Alemania 1,63%
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Current portfolio:

Morningnstar file

Morningstar: Data as at 31 August 2024.

Exhibition by Region

▪ Global approach, prioritising countries or regions with the following characteristics:

• Developed countries - OECD.

• Good macro dynamics.

• Opportunity for over-adjustment.

• Liquidity.

• Legal certainty.

▪ Highlights: United States, Poland, Nordic countries.

▪ Relevant exposure to Industrial (22%).

▪ Product companies are prioritised over service companies.

▪ Reduced weight in technology stocks, although with indirect exposure through

positions in the index (SP500) or in Berkshire Hathaway.

Exposure by Sector

▪ Categorisation of companies according to exposure of the business model to the

economic cycle.

▪ The vast majority (2/3) are companies with stable or defensive business models

with respect to the economic cycle.

Cycle Exposure

▪ Luceiro Value (82%)

▪ Macro (13%): Index exposures (SP500, MSCI India).

▪ Tactical (5%): Peabody, Eagle Bulk, StarBulk.

Exposure by Strategy
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Current portfolio:

Morningstar Factsheet

Morningstar: Data as at 31 August 2024.

The current portfolio of the Luceiro Capital Value Fund FI is centrally located, with a blend of companies

with attractive value valuations but at the same time with growth rates above the market average.

Similarly, the largest number of positions are in the Small-Cap (Decora, Izertis) and Mid-Cap (Clínica

Baviera, VBG) sectors; but in certain sectors we look for benchmark companies that are usually leaders in

their industry and with Large-Cap capitalisations (Inditex, Microsoft, Berkshire, etc).

All this combined allows the Value Fund to be configured with a balanced positioning.

Morningstar's style analysis tool is helpful in understanding the strategic 

positioning of Luceiro Capital Value Fund, FI. 
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Current portfolio:

Composition

Own elaboration with data as of 30 September 2024.

Descripción Status L/S Isin Open Price Current Price % Price Exposure (%, EUR) Symbol Region Divisa

Clinica Baviera SA Open Long ES0119037010 28,54 36,80 28,95% 4,24% CBAV Spain Euro

Industria de Diseno Textil SA Open Long ES0148396007 45,82 54,96 19,95% 6,41% ITX Spain Euro

Peabody Energy Corp Open Long US7045511000 20,67 23,64 14,38% 2,46% BTU USA Dólar USA

United Therapeutics Corp Open Long US91307C1027 298,23 340,60 14,21% 2,98% UTHR USA Dólar USA

United Rentals Inc Open Long US9113631090 684,73 778,92 13,76% 7,09% URI USA Dólar USA

Decora SA Open Long PLDECOR00013 13,88 15,73 13,30% 3,73% DCR Poland Zloty

Bunzl PLC Open Long GB00B0744B38 38,70 43,48 12,37% 4,05% BNZL UK Libra Esterlina

RLI Corp Open Long US7496071074 132,80 148,84 12,08% 3,01% RLI USA Dólar USA

Ashtead Group PLC Open Long GB0000536739 63,98 71,03 11,01% 3,38% AHT UK Libra Esterlina

Berkshire Hathaway Inc Open Long US0846707026 401,23 428,73 6,86% 4,30% BRK.B USA Dólar USA

Vanguard U.S. 500 Stock Index Open Long IE0032620787 59,90 63,32 5,69% 9,25% n.a. USA Euro

Europris ASA Open Long NO0010735343 5,51 5,78 4,95% 2,34% EPR Norway Corona Noruega

Owens Corning Open Long US6907421019 166,43 173,03 3,97% 3,57% OC USA Dólar USA

Mo-BRUK SA Open Long PLMOBRK00013 70,19 71,77 2,25% 2,35% MBR Poland Zloty

Lyxor MSCI India UCITS ETF C-E Open Long FR0010361683 31,98 32,39 1,29% 3,55% INR India Euro

Izertis SA Open Long ES0105449005 9,91 10,00 0,90% 4,67% IZER Spain Euro

Pandora A/S Open Long DK0060252690 142,54 142,48 -0,04% 4,54% PNDORA Denmark Corona Danesa

British American Tobacco PLC Open Long GB0002875804 33,50 32,90 -1,78% 3,67% BATS UK Libra Esterlina

Grupa Kety SA Open Long PLKETY000011 199,26 191,46 -3,91% 4,47% KTY Poland Zloty

Dr Ing hc F Porsche AG Open Long DE000PAG9113 70,58 67,12 -4,90% 1,63% P911 Germany Euro

Microsoft Corp Open Long US5949181045 407,59 383,10 -6,01% 2,37% MSFT USA Dólar USA

Christian Dior SE Open Long FR0000130403 619,65 571,50 -7,77% 2,73% CDI France Euro

VBG Group AB Open Long SE0000115107 35,00 31,42 -10,23% 4,42% VBG B Sweden Corona Sueca

Italian Sea Group SPA/The Open Long IT0005439085 9,16 8,12 -11,31% 1,61% TISG Italy Euro

Photronics Inc Open Long US7194051022 25,07 22,01 -12,21% 2,11% PLAB USA Dólar USA

Star Bulk Carriers Corp Open Long MHY8162K2046 22,03 18,30 -16,91% 3,13% SBLK Greece Dólar USA

Atkore International Group Inc Open Long US0476491081 128,34 81,93 -36,16% 1,93% ATKR USA Dólar USA

Equity Position Distribution
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Current portfolio: 

Key metrics

▪ The attached chart shows the evolution of the portfolio

(individual and vs. SP&500) from its formation in August

2022 to May 2024, period in which Luceiro's portfolio has

returned +62.1%, c.+3000 bps vs. the S&P500 (32.5%).

▪ Likewise, the portfolio has performed consistently over time,

outperforming the index in all semesters of the period

under review.

Metrics Upside
Annualised 

Return
Spread Sharpe Beta

Dividend 

Yield
EV/EBITDA P/E

Revenue 

CAGR

Profit 

Margin
NLR ROCE

Luceiro +62.1% +17.4% 29.6% 3.06x 0.97 4.00% 8.1x 15.8x 11.0% 23.3% 0.8x 21.1%

S&P500 +32.5% +8.6% N.a. 1.73x 1.00 1.35% 14.0x 28.9x 7.0% 12.0% 1.58x 10.7%

Winner ✔ Luceiro ✔ Luceiro ✔ Luceiro ✔ Luceiro ✔ Luceiro ✔ Luceiro ✔ Luceiro ✔ Luceiro ✔ Luceiro ✔ Luceiro ✔ Luceiro ✔ Luceiro

Return

Main Metrics

Luceiro's portfolio has not only managed to outperform the benchmark in virtually all fundamentals and key ratios, but has been able to 

translate this fundamental quality into better stock market performance, returning +62.1%, c.+3000 bps versus the S&P500 (32.5%), better risk-

adjusted returns (3.06 Sharpe vs. 1.73) and better dividend returns.

Performance H2-2022 H1-2023 H2-2023 H1-2024 Total

Luceiro Value 4.7% 15.6% 14.1% 16.7% 62.1%

S&P 500 -1.6% 15.6% 7.3% 14.8% 32.5%

Luceiro Value 

+62.2%

S&P500

+32.5%

May24Mar24Ene24Nov23Sep23Jul23Sep22 Nov22 Jan23 Mar23 May23

0 -

25 -

50 -

75 -

Own Elaboration. Data as of 30 June 2024

Own Elaboration. Data as of 30 June 2024
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Cartera Actual: 

Key metrics

▪ The attached chart shows the evolution of the portfolio

(individual and vs. MSCI World NR EUR) since its launch

through the UCITS regulated vehicle, period in which the

Luceiro portfolio has returned +2.57%, vs. the MSCI

World Total Return (4.55%), .

▪ The portfolio continues to perform consistently over time.

Metrics Upside Spread
Dividend

Yield
P/E P/CF P/B Debt/Equity Current Ratio

Best Div. 

Yield
ROCE

Luceiro Value Fund +2.57% -1,98 3.12% 20.21x 9.82X 2.86x 60.05 1.58% 3.80% 15.96%

MSCI World NR EUR +4.55% N.a. 1.93% 24.00x 17.22x 3.62x 143.32 1.18% 1.86% 14.10%

Retorno

Main Metrics

Since its incorporation date on July 24, the Luceiro Capital Value Fund portfolio has achieved a growth of 2.57%.

Own elaboration. Information as of 30 September 2024.

Own elaboration. Information as of 30 September 2024.
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Current portfolio: 

Key ratios

Price-to-Earnings (P/E)

P/E of 15.8x significantly 

lower than the S&P 500 (28.9x) 

Dynamics observed in all 

sectors. This implies lower 

valuation risk relative to 

earnings and therefore lower 

price correction risk.

Since inception, our 

portfolio has 

comfortably and 

consistently 

outperformed the 

S&P 500 on all key 

metrics.

Sharpe

The Sharpe ratio - the

quintessential risk-adjusted

return metric - far exceeds that

of the S&P 500 (3.06 vs. 1.73), 

confirming Luceiro's superior 

return per unit of risk versus 

the benchmark.

Debt-to-Equity (D/E)

Average D/E much lower 

than that of the S&P 500 

with an average D/E of 

41.42%, 60.91% lower than 

that of the S&P 500, implying 

a higher level of solvency 

and lower credit risk.

Current Ratio

Current assets to current 

liabilities ratio of 2.05, +52% 

higher than the S&P 500, 

indicating the high quality of 

the portfolio companies' short-

term solvency and liquidity.

Beta

With a beta of less than 1.0, the 

portfolio has demonstrated lower 

volatility and systemic risk than 

the benchmark itself.

EU Growth & US Size

EU growth ratio of 0.27, 

portfolio companies grow 

27% more than the EU index.

US Size Ratio of -0.38: 

average size of portfolio 

companies is 38% lower than 

that of S&P500 companies.

Performance por Sector

Positive returns - in almost all 

cases double digits - in all 

sectors except Energy, 

confirming the consistency in 

the selection of high quality 

companies regardless of 

sector.

Performance por Región

Double-digit positive 

returns in all regions, again

confirming our methodology

in selecting winning stocks 

irrespective of geography.

Own Elaboration. Data as of 30 June 2024
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Renta 4 Gestora, 

SGIIC, S.A.

“Renta 4 

Gestora”

• FI Management & 

Administration.

• Compliance.

• Technological Support.

• Project implementation.
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Name Luceiro Capital Value Fund F.I.

ISIN ES0158707002

Manager Renta 4 Gestora, S.G.I.I.C., S.A.

Depositary Renta 4 Banco, S.A.

Auditor Ernst & Young S.L. 

Advisor Luceiro Capital de Inversiones, S.L.U

Minimum Amount 100 euros

Marketer Renta 4 Banco, ALLFUNDS, Inversis, etc

Regulator Comisión Nacional del Mercado de Valores (CNMV)

Brochure Folleto Luceiro Capital Value Fund, FI - Click aquí

Background and Structure

Management 

Fee

1.00% of assets under management.

Success Fee 7.50% on the profitability obtained.

Other expenditure

• Deposit fee (0.08%)

• Audit of the fund

• Brokerage and foreign exchange 

commissions on trades made

Luceiro Capital 

de Inversiones, 

S.L.U.

Renta 4 Banco, 

S.A.

“Renta 4 

Banco”

• Supervision and 

Monitoring.

• Custody and settlement.

• Intermediation.

• Others.

Luceiro Capital Value Fund, FI (*)

(*) Fund under UCITS regulations, ISIN "ES" with possibility of Master/Feeder "LUX".

• Investment Management.

Organizational Structure Details of the Fund

Risk Level UCITS

Until 20.06.24, our Value strategy was managed through a closed-ended investment vehicle, moving to an investment fund under

UCITs regulations, with approval date June 21, 2024.

https://cnmv.es/Portal/Consultas/IIC/fondo.aspx?nif=V70958400
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Process for investing

Step by Step Setp by Step (continued)

▪ To invest in the fund with the lowest posible fees, the most advisable method is to

do so through Renta 4 Banco

▪ Investments from other entities may be made through platdorms such as Allfunds

(subjet to a fee charged by such platforms):

▪ Investor profiles:

• Private Investor.

• Institutional Investor.

▪ Once the account has been opened, it is possible to invest in the fund in different 

ways:

• Contribution from liquidity in the account (both in Renta 4 Banco and in 

other bank accounts).

• Transfer from another fund in the institution.

• Transfer from another fund in another entity.
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Private Research

Luceiro Capital: 

A Brief History

In August 2022 we launched our own 

portfolio of listed investments with the 

objective of investing in companies that 

we identified as quality companies that 

generate long-term value by following 

the same analysis process applied in 

the private market. The ambition of the 

team was to test the Luceiro tools of 

investment in public / private markets

We currently manage assets of more

than €12 million in the Private Equity

strategy of Luceiro Capital Partners.

We work with management teams on a

daily basis, we understand the

challenges faced by companies, we

provide operational support to

executives, we finance projects to

create an industrial fabric, digitalisation

and ESG progress.

As part of the constant process of

improvement and professionalisation,

Luceiro Capital initiates the process to

incorporate a CNMV-regulated advisor

for the fund, Luceiro Capital Global

Advisors, EAF, S.A. The purpose of

the same is to act as advisor to

Luceiro Capital Value Fund, FI.

We have accumulated track-record

track-records with a portfolio with risk-

adjusted return metrics substantially

above the benchmark, with a

cumulative return of 62%. In 2024 we

signed with Renta 4 to transfer the

strategy to a regulated UCITS fund:

Luceiro Capital Value Fund, FI.

Beginning Public Research Cross-Research

Listed Companies 
Portfolio

Private Equity Management EAF regulated by CNMVUCITS Investment Fund
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Luceiro Capital was created in 2021

as the promoter of the first Private

Equity vehicle established in Galicia

with international investors, with the

aim of making acquisitions in private

companies and facilitating private

equity investment in SMEs with high

growth potential.

In order to complement the private

analysis, we decided to delve deeper

into listed companies with similar

business models, where there is a

higher level of structured information

that complements the inputs we receive

from the private research, which is

valuable because of the proximity to

the entrepreneurs who offer their day-

to- day vision.

Based on a combination of rigorous

fundamental análisis and on the ground

analysis (not only from an office but

also by travelling thousands of

kilometres in industrial parks visiting

companies), we have analysed a large

number of private companies, which

has allowed us to generate sectorial

knowledge and to be very close to the

reality of multiple industries.

The combination of Private and Public

Research, Cross-Research, has

created an opportunity for us to

potentially anticipate technological and

operational advances that sometimes

occur earlier in certain more developed

markets or in larger companies, using

this information in other geographies or

in smaller companies. This is a

differentiating point of our analysis.



Iván Varela Rozados 

Founding Partner & Portfolio Manager

Isaac has 10 years of experience in global investment firms,

including private equity fund 3i and hedge fund Autonomy

Capital, executing and managing over 25 investments in

various regions and sectors with an estimated value of over

EUR 1.2 billion. He has also worked in the Investment

Banking divisions of HSBC and Credit Agricole. He has a

wide range of skills in investment analysis, M&A,

restructuring and portfolio management. He is a CFA

Charterholder and holds a degree in Business Administration

and Law from the Universidad Pontificia de Comillas (ICADE

E-3).

Ivan is the founder and Managing Partner of Luceiro Capital,

a project motivated by his personal experience growing up in

a family of entrepreneurs. More than 10 years of investment

experience. He held various positions in the UK and the US,

working as an investment professional at PIMCO, MUFG and

Nomura. MBA from LBS and Columbia Business School.

Industrial Engineer from Universidad Politécnica de Madrid.

MSc Information Systems from Cranfield University.

Postgraduate Scholarship Holder and Member of the Board

of Directors of the Association of Barrié Foundation

Scholarship Holders.

Isaac Míguez Armada, CFA

Partner & Principal Investments Advisor

Efrén has more than 10 years of experience in strategic

consulting in operations management, cost optimisation and

organisational restructuring of large companies, especially in

the manufacturing and retail sectors (including e-commerce).

Since 2018, he is part of the consulting team at Accenture

Strategy. From 2014 to 2018, he was part of Oliver Wyman's

consulting team. MBA from INSEAD and The Wharton

School of the University of Pennsylvania. Aeronautical

Engineer from the Polytechnic University of Madrid.

Efrén López Ferreiro

Partner & Strategy & Operations Advisor

Gonzalo has more than 10 years of experience in the

financial area of companies in the Industrial, Textile,

Services and Financial sectors. He has held positions of

Financial Management and Control in Consolidated Groups

established in Spain, Portugal, France and the United States

among other countries. Degree in Business Administration

and Management from the University of La Coruña. Master

in Corporate Finance and Financial Markets from UAH-CIFF

Business School. Special Mention in Master in International

Business and Trade. Exterior by IFFE B. School.

Gonzalo Pico Cal

Chief Financial Officer
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Our Team
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Current Portfolio 

Price Ratios

P/E P/CF

The current portfolio shows an average P/E ratio of 15 and P/CF of 9 , which is 55% and 34% lower than the SP500 respectively; in terms

of creditworthiness.

• The chart above shows a comparison of the Price-to-Earnings ratio by sector between our

portfolio (green) and the S&P500 (blue).

• The P/E of 15.8x significantly lower than that of the S&P 500 (28.9x) is also a dynamic

observed in all sectors. This implies lower valuation risk relative to earnings and therefore

lower price correction risk.

• The chart above shows a comparison of the Price-to-Cash Flow ratio (price) broken down

by sector between our portfolio (green) and the S&P500 (blue).

• The conclusions are similar to those discussed for the P/E ratio, the high degree of

conversion to cash indicates the high degree of quality of the companies in our portfolio.

Own Elaboration. Data as of 30 June 2024
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Current portfolio 

Solvency & liquidity

Debt/Equity Current ratio

Luceiro's portfolio shows higher creditworthiness and more prudent management of working capital compared to the S&P 500, with lower 

Debt-to-Equity ratios and higher Current Ratios in almost all sectors.

• The chart above shows a comparison of the Debt-to-Equity ratio by sector between our

portfolio (green) and the S&P500 (blue).

• Luceiro's average D/E is well below that of the S&P 500 in all sectors in the portfolio,

implying higher solvency levels and lower credit risk. Of particular note are

Consumer (71.20 vs. 191.96); Financials (18.70 vs. 186.39) and

Industrials (65.6 vs. 133.42).

• The chart above shows a comparison of the Current Ratio (liquidity/short-term solvency)

broken down by sector between our portfolio (green) and the S&P500 (blue).

• Luceiro's average D/E is considerably higher than that of the S&P 500 in almost all

sectors in the portfolio, implying a more prudent management of working capital. IT

(3.54 vs. 1.37); and Industrials (2.19 vs. 1.13) stand out.

Own Elaboration. Data as of 30 June 2024



26

Current portfolio 

Risk & volatility

Sharpe Beta

In terms of risk-adjusted return the portfolio is also outperforming the benchmark, with a Sharpe of 3.06 (vs. 1.73 for the SP500) and a Beta of

0.97 which in adjusted terms represents an excess return vs benchmark of +32%.

• The chart above shows various return and risk ratios.

• The Sharpe ratio of our portfolio relative to the S&P 500 shows a far superior performance

of the portfolio in risk-adjusted terms, with a Sharpe ratio of 3.06 vs. 1.73 for the S&P

500.

• The chart above shows the beta (volatility) of the portfolio.

• With a beta of less than 1.0, the portfolio has demonstrated lower volatility and systemic 

risk than the benchmark itself.

Own Elaboration. Data as of 30 June 2024
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Size & growth

US Size EU Growth

The chart shows that Luceiro's portfolio has companies 38% smaller than the S&P 500 but with 27% higher growth than the EU index.

• The chart above shows, among others, the US Size, the correlation between the size of 

Luceiro's portfolio companies vs. the size of the companies that make up the S&P 500.

• With a US Size factor of -0.38 we conclude that the average size of Luceiro's portfolio 

companies is 38% smaller than the size of the S&P500 companies.

• The chart above shows EU growth, which shows how the companies in our portfolio are 

growing 27% faster than the EU index.

Own Elaboration. Data as of 30 June 2024
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Region & industry

Región Industry

The chart shows that Luceiro's portfolio has had very positive double-digit returns in all regions, led by Eastern Europe (+98.43%), and in 

almost all sectors, with Materials (+128%) leading the way.

• The chart above shows the return of portfolio investees grouped by region.

• Portfolio returns have been very positive in all regions, all of them comfortably returning

double digits. Eastern European companies led the way with a +98.43% gain, followed by

Western Europe (+66.7%) and North America (+33.23%), again confirming our

methodology for picking winners irrespective of geography.

• The chart above shows the return of portfolio investees grouped by sector.

• Portfolio returns have been double-digit positive in all sectors except Energy (- 20.81%)

and IT (+8.35%), which gives another argument in favour of consistency in the selection of

good companies. The best performing sectors were Materials (+128%) and Industry

(+73.2%). This corroborates the consistency in the selection of high quality companies

regardless of the sector.
Own Elaboration. Data as of 30 June 2024
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