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• Columbus es un fondo concentrado en pequeñas y medianas compañías en 
Europa (rango capitalización: €500-€25.000m).

EL FONDO

DIFERENCIADO

TEMAS RECIENTES

¿Por qué invertir?

• Columbus tiene un historial de 15 años, desde Nov. 2023 ha incrementado recursos: 

• Anteriormente, SICAV asesorada por Columbus Investment Partners Ltd. (Pedro 
Yagüez: >30 años experiencia (Citi, AIB, Governance for owners)

• Desde Nov. 2023 Bosco Ojeda se incorpora a Columbus: >30 años de experiencia 
analista, ex-UBS (director European Small/Midcaps, AB Asesores-Morgan Stanley)

• Hay una oportunidad histórica de invertir en Europa en buenas empresas, bien 
gestionadas, muy competitivas y niveles de valoración históricamente bajos 

• Columbus tiene un portfolio con valores de calidad y crecimiento y algunas 
oportunidades en empresas infravaloradas

• Portfolio concentrado (35-40 valores), gestión activa, Europa

• A pesar del entorno macro, en los mercados europeos hay empresas muy buenas, 
líderes globales, muy competitivas y a niveles de valoración atractivos
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• Columbus en su origen era una SICAV española

• Hoy hay un fondo español fiscalmente deducible (feeder) que invierte en las acciones de 
una SICAV en Luxemburgo (master)

• El fondo GVC Columbus es el master que adquiere las acciones

En origen SICAV española

Hoy hay 2 fondos

Master en Luxemburgo, feeder en España

Pareturn GVC Gaesco COLUMBUS European Equity
 Master Fund - Terms

GVC Gaesco COLUMBUS European Equities Fund
 Feeder Fund - Terms
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• Compañías cotizadas en Europa… pero en muchos casos con una presencia global o 
líderes locales. Tienen la ventaja de un entorno legal seguro, pero compiten bien con líderes
globales y ofrecen mejores valoraciones que grandes compañías en USA.

• Universo: flexible, pero idealmente rango €500m - €20,000m.

• Criterios cualitativos: 6 áreas: 

• Modelo de negocio: companies con ventajas competitivas, líderes de mercado

• Equipo gestor sólico, control de la compañía estable:compañías donde la creación
de valor se acabe reflejando en el precio de la acción. 

• Financieros: buenos retornos sobre el capital (alto o en transformación potencial), 
con crecimiento de ingresos, estructura de balance sólida.

• Sectores/temática: “blend” es decir, crecimiento y/o valor

• Valoraciones: analisis de valoración en detalles que ofrezcan potenciales suficientes. 

• Análisis de balance, generación de cash flow y calidad de balance.

• En algunos casos, inversiones oportunistas en compañías que sin cumplir todos los
criterios tengan un proceso de mejora y potencial en valor

Analisis en detalle de las compañías

Reuniones con la compañías

Criterios de inversión

Optimización del portfolio
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Evolución relativa small vs. large

Fuente: Elaboración propia. MSCI

Los periodos de ajuste entre pequeñas 
y las grandes suelen durar 1-3 años…el 
ciclo actual dura desde el 2022…

El múltiplo relativo de pequeñas y 
medianas compañías contra grandes 
está cerca de un mínimo de 20 años

Medido en mkt. Cap/GDP Europa tiene 
un descuento del 60%
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SICAV/Fund performance
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SICAV/Fund performance

The performance is net of management and depositary fees. Performance record from initiation at 30/06/08 to 15/06/20 corresponds to Inversion Columbus 75 Sicav followed by Pareturn Columbus class I2-B after the establishment 
of the master-feeder structure. Both portfolio’s were substantially the same. Past performance is not necessarily indicative of future results. Indices shown are Price only.

Fuente: Elaboración propia. 11/12/2024
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Otros:

AUMs: c€20m (Columbus Luxemburgo), c€7m (Spain fund)

Benchmark: Euro Stoxx 600

 

Fuente: Elaboración propia. 

Actuaciones 2024:

Mejores valores en cartera:
*Siemens Energy: +311%
*Prysmian: +51%
*Unicaja: +47%
*Trainline: 35%
*Reply: 29%

Peores valores:
*YouGov: -62%
*Edenred: -43%
*Grifols: -37%
*Befesa: -32%

Compras en 2024:
*Craneware: compañía software, presencia USA
*Acciona Energía: oportunidad valor reciente
*Cellnex: mejora notable en cash Flow
*Burckhardt Compression: líder global en compresores

Ventas 2024:
*Buzzi: subida del valor del 50%
*Teleperformance: amenaza AI persiste
*Bucher Industries: debilidad sector agricultura

También hemos reducido gradualmente en:
 *Unicaja, Mapfre
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Algunos ejemplos:
 
*Ageas: aseguradora líder en Bélgica, presencia en UK y Portugal y presencia significativa en mercado chino de seguro vida y ahorro. 8% dividendo.

*Bodycote: 40% ventas en USA, exposición significativa aeronáutica. 27% margen de EBITDA, casi sin deuda. Buen crecimiento y retorno. 

*Acciona Energía: comenzamos una posición en un valor penalizado. 40% valor en USA, expectativas de mejora en energía. Valoración interesante.

*Cellnex: posición reciente. Mejora de la compañía en balance y estrategia. Buenas perspectivas y generación de caja. 

*Craneware: compañía software para hospitales, 100% de ventas en USA, buenos márgenes, sin deuda y buen crecimiento. 

*Fresenius: compañía en proceso de mejora significativa, hospitales y medicamentos, muy infravalorada. 

*Siemens Energy: exposición global a ´turbinas de gas y redes de transmisión eléctrica, reestructuración en Gamesa. 

*Prysmian: líder global en cableado para transmisión de energía, un mercado con notable crecimiento, bien gestionada. 

*Trainline: líder europeo en reservas de trenes, liberalización del mercado con nuevos entrantes y complejidad en reservas. 

*Wise: compañía global alternativa financiera, muy buenos servicios en divisas, tarjetas y transferencias. Plataforma  global divisas. 

Fuente: Elaboración propia. 

Company Name
Mkt. cap 

(€m)
Perf.  1m (%) Perf.  3m (%) Perf YTD (%) Perf. 12m (%) PE 2024E PE 2025E PE 2026E

EV/

EBITDA 24E

EV/

EBITDA 25E

EV/

EBITDA 26E

EBITDA 

Margin
RoE DY 2024E DY 2025E

Sales CAGR 

3Yr FWD

EBITDA CAGR 

3Yr FWD
FCF Yld 24E FCF Yld 25E

ND EBITDA 

FY1

AGEAS 8.959            -1,9 0,6 21,2 20,3 6,9 6,4 6,1  --  --  -- 0% 14,66 7,3% 7,8% 10%  -- 6,9% 8,2%  --

BODYCOTE PLC 1.413            14,6 3,4 11,0 10,0 22,4 13,8 12,3 6,6 6,2 5,7 27% 11,16 3,6% 3,8% 3% 8% 7,7% 8,7% 0,25

CELLNEX TELECOM 22.614          1,1 -12,7 -10,1 -11,6  --  --  -- 14,0 13,2 12,4 77% -0,46 0,2% 0,8% 4% 6% 7,4% 8,4% 6,30

CORP ACCIONA ENE 6.044            -4,5 -14,0 -33,7 -35,1 19,1 11,4 15,9 9,2 7,9 8,7 0% 3,09 2,1% 2,5% 3%  -- -9,7% 0,5% 5,00

CRANEWARE PLC 832               5,4 5,4 34,3 32,4 31,2 27,6 23,7 17,7 16,4 14,6 31% 3,49 0,0% 0,0% 10% 12% 2,8% 3,5% -0,20

DEME GROUP 4.170            3,5 -6,7 26,6 30,3 12,0 12,0 11,1 5,3 5,2 4,9 18% 13,66 2,7% 2,7% 2% 4% 12,0% 8,7% 0,69

FRESENIUS SE & C 19.713          4,9 2,8 24,7 24,6 23,1 11,3 9,8 8,8 8,2 7,5 17% 7,90 2,3% 2,9% 5% 8% 6,3% 8,0% 3,46

SIEMENS ENERGY A 40.269          7,2 73,1 319,8 342,9 80,7 24,5 18,6 12,9 8,3 6,9 8% -18,68 0,1% 1,3% 9% 37% 0,8% 4,4% -0,98

PRYSMIAN SPA 18.280          1,4 0,5 50,1 56,5 20,0 15,7 13,9 12,3 10,2 9,5 11% 15,48 1,3% 1,5% 9% 14% 4,4% 4,9% 0,65

TRAINLINE PLC 2.280            5,4 31,0 34,3 36,6 35,7 27,3 23,5 12,7 11,6 10,4 35% 17,82 0,0% 0,0% 6% 10% 6,3% 6,4% 0,40

UNICAJA BANCO SA 3.428            8,1 15,7 49,8 45,1 5,9 6,9 7,4  --  --  --  -- 8,80 8,4% 7,9% -4%  --  --  --  --

WISE PLC - A 11.065          10,4 46,7 5,7 15,0 24,7 27,7 26,4 24,8 26,2 24,9 44% 45,06 0,0% 0,0% 19% 0% 6,6% 6,5% -7,91

Mediana Columbus 3.597            2,2 0,5 5,7 10,0 16,9 11,7 11,1 9,2 8,2 7,5 20% 13,80 2,6% 2,9% 6% 9% 5,8% 7,6% 0,69
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DEME Group: dredging, a concentrated growing market

DEME Group: Belgian company of the Ackermans family 
(62%). One of the 4 global leaders in the sector. They do 
dredging (ports etc.) and offshore installations. We think 
there is a supply/demand problem, prices and margins will 
rise, very good order book (2.5y).

Mkt. Cap: €4bn
PE 2025E: 17x 2025E
EFCF yield: 6%
EBITDA margin: 18%. Ackermans 62%, Vinci 12%

Fresenius: an interesting change in trend

German company with 2 divisions, hospitals (Quirón...) and 
pharma/medcare. After years of excessive diversification 
and low returns, they focus on the most profitable areas. 
They launch 4 biosimilars with a lot of potential in pharma 
that imply good growth, margin expansion and notable 
improvement in ROIC. 

Mkt. Cap: €19bn
PE 2024E: 10x
EFCF yield: 10%
EBITDA margin: 16% improving towards 19% 2026E
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DEME GroupFresenius: an interesting change in trend
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Trainline: European leader in train bookings

Fuente: Elaboración propia. 

Siemens Energy: exposición a gas y redes eléctricas

Trainline: European leader in online train reservations. Due 
to the proliferation of operators they have a huge 
opportunity. Grows at 20%+ revenues, very high margins, 
has no debt...beneficiary of train liberalization in Europe, 
and a potential case of attracting a potential takeover bid.
Mkt. Cap: GBP1.6bn
PE 2025E: 19x
EFCF yield: 5%
EBITDA margin: 33%. Full free float

 

Siemens Energy: líder global en turbinas de gas, 
transmission de redes eléctricas

Mkt. Cap: GBP1.6bn
PE 2025E: 19x
EFCF yield: 5%
EBITDA margin: 33%. Full free float
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Trainline Siemens Energy
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Yields in infra and utilities
Acciona Energia 2024 2025 2026 Cellnex 2024 2025 2026 Sacyr 2024 2025 2026

EBITDA 1150 1200 1250 EBITDA 3220 3350 3550 EBITDA 1400 1467 1521

Capex mantenimiento -150 -150 -150  @5% ventas Capex mantenimiento -126 -140 -150  @3% ventas Capex mantenimiento-135 -140 -150  @3% ventas

Gastos financieros -180 -200 -210 @4% coste Gastos financieros -770 -800 -750 @4% coste Gastos financieros -663 -650 -650 @9% coste

Impuestos -100 -110 -120 Leasing torres -850 -830 -860 Leasing/otros -50 -50 -50

FCF Neto 720 740 770 Impuestos -70 -90 -100 Impuestos -207 -220 -230

FCF Neto 1404 1490 1690 FCF Neto 345 407 441

Production (TWh) 25,5

Deuda 4500 4500 4500 Deuda 20000 19500 19000 Deuda 6800 7400 7500

Coste deuda 4,0% 4,4% 4,7% Coste deuda 3,9% 4,1% 3,9% Coste deuda 9,8% 8,8% 8,7%

Deuda/EBITDA 3,9 3,8 3,6 Deuda/EBITDA 6,2 5,8 5,4 Deuda/EBITDA 4,9 5,0 4,9

Mkt. Cap 6700 6700 6700 Mkt. Cap 25700 25700 25700 Mkt. Cap 2490 2490 2490

Minoritarios/Asociadas -625 -625 -625 EV/EBITDAL 19,3 17,9 16,6 Minoritarios -3200 -3200 -3200

EV/EBITDA 10,3 9,9 9,5 FCF Yield 5,5% 5,8% 6,6% EV/EBITDAL 9,3 9,2 9,0

FCF Yield 9,8% 10,1% 10,5% FCF Yield 6,1% 7,2% 7,8%

Torres 200000 200000 200000

Capacity 13000 13500 13500 EV/Torre 228500 226000 223500 Tax rate (%) 34% 32% 32%

EV/MW 0,82 0,79 0,79 PE per tower 14,3 14,1 14,0

Precio transacción Saeta Yield 1,6

FCF con EBITDA ex capital gains

EBITDA 900 1000 1100

Capex mantenimiento -150 -150 -150  @5% ventas

Gastos financieros -180 -200 -210 @4% coste

Impuestos -100 -110 -120

FCF Neto 470 540 620

Deuda 4500 4500 4500

Coste deuda 4,0% 4,4% 4,7%

Deuda/EBITDA 5,0 4,5 4,1

Mkt. Cap 6700 6700 6700

EV/EBITDA 12,4 11,2 10,2

Adj. FCF Yield 7,0% 8,1% 9,3%

Capacity 13000 13000 13000

EV/MW 0,81 0,81 0,81
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This document, together with the data, opinions, estimates, forecasts and recommendations contained herein, has been drawn up by GVC Gaesco Gestión S.G.I.I.C. S.A. (hereinafter "GVC Gaesco
Gestión") for the purpose of general information current at the time of issue, and are subject to change without notice. GVC Gaesco Gestión makes no commitment to give notice of such 
changes, nor to update the information contained herein. GVC Gaesco Gestión considers that the information and/or interpretations, estimates and/or opinions related to the financial 
instruments and/or issuing bodies discussed in this document is based on reliable sources of high standing available to the general public. GVC Gaesco Gestión does not guarantee the 
accuracy, integrity or completeness of said sources, which have not been independently verified by GVC Gaesco Gestión, and readers are advised not to rely exclusively on this information 
before making an investment decision.
This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other instruments or to undertake or divest investments. Neither 
shall this document nor its contents form the basis of any contract, commitment or decision of any kind. The comments expressed in this document are provided solely for informational 
purposes and should not under any circumstance be considered to constitute investment or any other kind of advice.
Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not be appropriate for them due to their specific investment 
goals, financial positions or risk profiles, as these have not been taken into account to prepare this report. Therefore, investors should make their own investment decisions considering these 
circumstances and obtaining such specialized advice as may be necessary.
GVC Gaesco Gestión accepts no liability of any type for any direct or indirect losses arising from the use of the document or its contents. Investors should note that the past performance of 
securities or instruments or the historical results of investments do not guarantee future performance.
The market prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors should be aware that they could even face the loss of their 
investment. 
GVC Gaesco Gestión or any other GVC Group affiliate, as well as their respective executives and employees, may have a position in any of the securities or instruments referred to, directly or 
indirectly, in this document, or in any other related thereto; they may trade for their own account or for third-party account in those securities, provide consulting or other services to the issuer of 
the aforementioned securities or instruments or to companies related thereto or to their shareholders, executives or employees, or may have interests or perform transactions in those securities 
or instruments or related investments before or after the publication of this report, to the extent permitted by the applicable law.
GVC Gaesco Gestión employees, or those of any other GVC Gaesco Group affiliates, may provide oral or written market commentary or trading strategies to its clients that reflect opinions that
are contrary to the opinions expressed herein. Furthermore, GVC Gaesco Gestión or any other GVC Group affiliate may make their own investment decisions that are inconsistent with the 
recommendations expressed herein. No part of this document may be (i) copied, photocopied or duplicated by any other form or means (ii) redistributed or (iii) quoted, without the prior written 
consent of GVC Gaesco Gestión. No part of this report may be copied, conveyed, distributed or furnished to any person or entity in any country (or persons or entities in the same) in which its 
distribution is prohibited by law.  Failure to comply with these restrictions may breach the laws of the relevant jurisdiction.
Disclaimer for the Pareturn Gvc Gaesco Columbus Europea Mid Cap Equity Fund (the “Fund”) is a qualifying as an undertaking for collective investment in transferable securities (“UCITS”) under 
Directive 85/611/EEC (as amended). This document is issued by Columbus Investment Partners Ltd who are an appointed representative of Alternatives St James LLP who are authorised and 
regulated by the Financial Conduct Authority. Past and is for private circulation only. The information contained in this document is strictly confidential and does not constitute an offer to sell or 
the solicitation of any offer to buy any securities and or derivatives and may not be reproduced, distributed or published by any recipient for any purpose without the prior written consent of 
Columbus Investment Partners Ltd. The value of investments and any income generated may go down as well as up and is not guaranteed. You may not get back the amount originally invested. 
Past performance is not necessarily a guide to future performance. Changes in exchange rates may have an adverse effect on the value, price or income of investments. There are also 
additional risks associated with investments in emerging or developing markets. The information and opinions contained in this document are for background purposes only, and do not purport 
to be full or complete. 
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| AVISO LEGAL

Legal notice: a complete report is available to users on the Web for each Investment Fund in which you can find, among others, information regarding historical 
returns obtained prior to a substantial change in the IIC's investment policy. , series of annualized historical returns, details of the risks associated with investing 
in IIC, …. Investment funds involve certain risks (market, credit, liquidity, currency, interest rate, etc.), all of which are detailed in the Prospectus and in the Key 
Investor Information document (KID). The nature and extent of the risks will depend on the type of fund, its individual characteristics, the currency and the assets 
in which its assets are invested. Consequently, the choice between the different types of funds must be made taking into account the investor's desire and 
ability to take risks, as well as their expectations of profitability and their investment time horizon.

The information contained on the site is for illustrative purposes only and does not constitute an offer of products and services, nor a recommendation or offer 
to buy or sell securities or any other investment product, nor a contractual element. Nor does it constitute legal, tax, or other advice and its content should not 
be used by the user to make decisions or make investments. Investment funds can be high-risk products that are not suitable for all clients, therefore, it is not 
intended to induce the user into inappropriate operations by making available services or access to operations and markets that do not respond to their needs. 
risk profile. Past performance does not in any way guarantee future results. The taxation of income obtained by unitholders will depend on the tax legislation 
applicable to their personal situation and may vary in the future.

GVC GAESCO COLUMBUS EUROPEAN MIDCAPS, FI; ISIN: LU1569896738/ES0143559005; Entidad Gestora: GVC Gaesco Gestión, SGIIC, SA; Entidad Depositaria: 
BNP PARIBAS; Entidad Comercializadora: GVC Gaesco Valores S.V., S.A. 

GVC Gaesco COLUMBUS EUROPEAN EQUITIES, FI

5/7 This number indicates the risk of 
the product, where 1/7 represents the 
lowest risk and 7/7 represents the 
highest risk.



www.gvcgaesco.es

atencioncliente@gvcgaesco.es | 93 366 27 27 - 91 431 56 06 - 900 909 065

https://www.facebook.com/gvcgaesco
https://www.ivoox.com/podcast-gvc-gaesco_sq_f1914596_1.html
https://www.linkedin.com/company/gvc-gaesco/
https://twitter.com/GVCGaesco
https://www.youtube.com/user/grupogvcgaesco/videos
https://www.instagram.com/grupogvcgaesco/
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