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SocGen Assel Management of Paris is
rolling out the next in its new range of
hedge runds this month with a
| discretionary Buropean long/short
strategy managed by a team jed by Lane
Metcalfe-Dusserre and David Foubard.
At the same time, sources suggest that
CDC-Ix1s, asset management subsidiary
oi Caisse de Depot, is also working on
plans for up to three hedge funds,
mciuding a Furepean long/short strategy
According 1o plans announced carlie:
dus year, SGAM’s discretionary iong/
short fund 1s to be seeded with €60
{ o mithon, which was also the sum to be
alloited to each of three systcmatic
tong/short equity strategies - focusing on
Europe, Japan and the US — plus a
convertible arbitrage fund. So far,
however, onfy the fund managed by

andd there 1s no news yet about a revised

Soo@eh and CDC set t0
ong/short arena

Mctealle-Dusserre has beea [orthcoming,
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stari-date for the other products, which
vere meant to start between July and
Sepiember.

Metcalfe-Dusserre combines outright
long and short postiions in European
equities with equity derivauves and
money-market plays. She typically runs
aet long in the Sow Jones Eurostoxx
universe, with qualitaiive, relative vaiue
and technical inputs.

CDC-1xi1s 15 understood to be plannng
convertible :u‘b and high-vield strategies

as well as a Buropean long/short fund
managed by Gilles Mishaga, which
scurces say is likely to come first. The
convertibles strategy, managed by Dahija
Marteau, is aiready running inside a
money-market fund, with the prospect of
a fully-fledged offshore version 1o
tollow. Earlier this year, CDC said the
proposed high-yield fund would be run
by Jean-Luc Alexandre.
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Libra BEurope set to aim for beta neutral

Roberto Bogont and Bruce Mee are set Lo
go tive in November with their Libra
Europe Fund, a new Ewopean long/short
equity fund which will be running a close
to market neutral strateay. With Park Place
stalt and divectors backing the fund, they
are hopctul ol rarsing € 100 mmibon within
three months of launch

Libm Lurope wili not be a (ypical long-
biased Suropean equity hedge fund, but
wili atm at market neufrality, with a
particuiar emphasis on maintaining a dbeta
of zero at all times. Concentraling on large
cap stocks m the Dow Jones Stoxx 600 list

of companies, iL wili combine fundamental
analysis (0 produce a ‘shopping list” of
ideas with two proprietary systems — one
for screening company valuayions and
another for risk managemeni. The latter
will, among other things, provide a Cross-
check 0 monitor any sector bias.

Bogoni and Mee believe that a
disciplined emphasis on beta neutrality and
low leverage will work better i today’s
markets than a more traditzonal long/short
approach. Libra expects 10 become
iz dependent by the end of 2002, hut with

ark Place mamntaining a minority stake.
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Uniacke 1s back wit

Robile Uniacke, [ormerly a top interest-
rates trader at the old Salomon Brothers
operation in Londen, where he worked
alongside the likes of Costas Kaplanis,
Kaveh Alamout and Larry Hillibrand, is
WOrking on pians {0 faunch his own hedge
fund. Untacke’s new {irm 15 called STIR
Capital — based on the acronym for short-
term interest rates. His planned G 10 STIR
'und is expected to go live next February
with il assets of %m" million.

During his vears at Salomon between
1990--95 . Uniacke was head of proprietary
trading i gtits and other sterling nroducts.
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STIR macro fund

He went on to run his own smatl CUA
operation, called Pale Fire, which
pe'-"'ormod well untit the 1.TCM crisis of
1998, aficr which he decided to wind it up,

Now returning to London to launch the
new fund, Uniacke believes there are
mefficicncies that he can exploit despite
the obvious depth and hiquidity of the
short-term interest markets in the G106
countries. Uniacke's sirategy will be based
nrimarily on top-down fundamental
analysis (o decide directional positions, but
also long-term, rejative value and arbitragg
rrades.

rady UK fund
next from Polar

Brian Ashiord-Russeil and Tim Woclley's next
Folar Capital launc wzli e g UK market-
neutral fund Lo e run by ex-Schroders
manager Fhilic Hardy.

The focus will e on UK large cap stocks,
with the universe limited (¢ those with a free-
float market cap of over £50C million for
liquidity reasons, Hardy will unite top-down
and botiom-up disciplines, taking sector
views where ne has sutiicient conviction and
varying the gross exposure of the porifciio,

The portiolic will aim to be dollar neutral
with underlying sector pairs and secior trades
with i addiion, the ability (¢ be +/-10% net
lcing or short.

Risk controls will be ngid with shorts in
particular strictly governed, with the position
reviewed wiien £% down and covered when
15% down. The fund will also have the atility
to invest up to 20% of its assets in continental
Europe, mainiy for shorting purpeses where
the UK universe is not large enaugh to provicde
a suitable maich for a pair irade.

Hardy spent 13 vears al Schroders, initially
as part of the specialist UK equily team. He
ran the Schroder UK aquity unit trust which
grew from £60 million to £1.35 dillion.

Rarakitsos first

from MoneyGuru

MonevQGuru, the London AlM-iisted
nvestment adviser headed by icrmer AlRB
Govett co-chairman Charles Fowler, expects
to launch with initial assets of at least $20
million when iis iirst hedge tund slar's trading
in Novemper. Called K-Funa, it will foliow a

‘macro strategy with sysiematic risk controls

managed by a team led by the economist
Elias Karakitses, who is also providing some
of the seed capilal.

Karakiisos nas advised a variety of global
institutions over the past 12 years, inciuGing
Allianz, Citigroup, Credit Agrcole/inaosuez,
Copenheimer and Standard Chartered. His
approach is tased on a proprietary fair vaiue
model, which produces an optumail asset
allocation based on anticipaled shills « the
cconomic cyele. Cthers on K-Fund include
aquity soeciaiist lan Lancaster, who nas iz
years of asset management experie
nciuding a tong speil at General Accident, and
former derivatives traders loaniis
Viarinopouios and Dimiirt Kevork.

carlv next vear, MoneyGuru gians o fellow
Jo with a long/short equity fund. The manager
5 expectec to be James i~ollows, formeriy of
Ueutsche vicrgan Grenfelt.
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