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FROM TRIATHLON TO INVESTING

When did you start to investing How mentorship shaped your
on the stock market? investment style?

| grew up in an entrepreneurial family
operating in commodity and
construction. At 11 years old my dad
bought me “France Telecom” shares,
and every night | checked the market

First, | had the chance to be mentored
by Brett Caughran at Fundamental Edge.
Brett has 13 years of hedge fund
experience at Maverick Capital, D.E.
Shaw, Citadel & Schonfeld Strategic. He

had a lot of impact on my investment
process. The investment approach is
very similar to what Julian Robertson
developed at the Tiger Management.
Second, | worked along with Nils Herzing
at Shareholder Beteiligung, where |
practiced fundamental investing and
shareholder activism.

price. At 16, | opened my first
brokerage account and invested in the
energy and telecom sectors. | learned a
lot from my mistakes at this time.

What is your favorite metaphor?
“Investing is a triathlon”. Triathletes must

have a process and the discipline to train Is activism part of your
for about 15 hours training in three stages, |

including swimming, biking, and running. Investment playbOOk?

Think of the different stages in a triathlon Back to my time in investment banking,
as different market cycles. Like triathletes, | defended several European activist
investment managers attempt to perform campaigns including Suez. In 2017, |
well in all market stages, but their published a whitepaper on activism,
particular strength may only be suited for which has been cited in many articles
one, especially in long/short strategy and resulted in advisory and speaking
where your goal is to perform engagements with the French Ministry
independently of the market condition. of Economy & Finance and at the

Like doing a triathlon, investing in building =~ Middle East Investment Summit,

wealth is a test of endurance, respectively. If an opportunity arises, as
perseverance, and patience. is often the case in France, we could

challenge the Management and Board.
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Who do you look up to?

One of my favorite investors is Julian
Robertson. He founded Tiger
Management in 1980 with S8m in
startup capital and closed the fund in
2000 with $22bn in assets by the late
1990s, with average annual returns net
of fees greater than 30%. Robertson
was known as the “Father of Hedge
Funds” as he trained protégés in his
investment philosophy. Today the Tiger
Cubs count 46 hedge fund managers.
Similarly to Tiger Cubs, we think that
our investment process and tenets are
teachable and replicable. By developing
skills, we contribute to creating a
culture of alpha.

Secondly, | also admire Paul Singer the
founder of Elliott Management.
Similarly to us, he started with only
$1.3m and currently manages $65bn.
Singer is well-known for being an
activist investor and expressing this
opinion publicly to create value for
shareholders.

Kevin Romanteau
Founder

MIDDLE EAST

Kevin started to invest in the stock
market at 16. Prior to launching
Whitelight Capital, he worked in
investment banking before joining
an equity fund in Germany. Kevin
has utilized his multi-faceted
perspectives, that of a buy-side
investor, and a former investment
banker, to start his own successful
investment firm.


Shareholder%20Activism

THE MANAGER’'S JOURNEY

Passionate investor with a trading background spinning multiple disciplines.

Master’s in Commodities
Trading

* Major in Derivatives at
ESLSCA

- Auditor at Economic
Warfare School

HEC Paris

« Certificate in Corporate
Finance

Marceau Finance
« Intern M&A generalist
- Based in Paris

Trading Competition

* Qualified twice in a row
with over 100%
performance

* Organized by Saxo Bank
and BFM TV
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Rabobank
+ Intern M&A covering

- Based in Paris and

BNP Paribas
» Analyst M&A EMEA

- Based in Dubai

Lecturer
» Corporate finance

beverage & consumer

Netherlands

covering energy and
consumer

lecturer for master's
program at ESLSCA

Analyst Solutions
 Sell-side training w/

Dr. James Valentine
(former Head of
Equity Research at
Morgan Stanley)

MEIS

- Middle East
Investment Summit
in Dubai

» Performed speech on
Shareholder Activism

BFM Business

» Spoke about Activism
and published a white
paper

Rules for Growth

Institute

- Research on
corporate governance
and activism

ICAMAP
* Investment Analyst
covering REITs

- AUM €1.5bn,
concentrated portfolio
w/ activism

- Based in London

Société Générale

» Analyst M&A covering
Power Utilities &
Infrastructure

- Defended several
European activist
campaigns

- Based in London

London Business
School

» Master in Finance,
executive program

- GMAT (710), TOEFL
(115)
- Based in London

Citi Bank

» Analyst M&A EMEA
team

Defended several
European activist
campaigns

Based in London

Proprietary Trading

» Managed a L/S short
concentrated portfolio

» Achieved perf. 37%,
alpha, 7.2% vol, 4.7x
SR

IBD 101 Book Series

» Wrote investment banking
series

 Trained FactSet new joiners

Fundamental Edge

» Buy-side training w/ Brett
Caughran (former Maverick,
D.E Shaw, Citadel)

Shareholder Value
Beteiligungen

» Focused on O&G services
- Based in Germany

WhiteLight Capital

» Set up startup HF, running
an equity L/S book

« In ‘23 achieved perf. 11%,
w/ 4.9% vol, 2.3x SR

e In 1H'24 achieved +13%
perf.


https://droitetcroissance.fr/wp-content/uploads/2019/03/Shareholder-activivism_Kevin-Romanteau_DC-vF_edited2.pdf
https://ibd-101.com/wp-content/uploads/2023/10/IBD_101-Bootcamp-vF_WEBISTE-VERSION.pdf

TRACK RECORD

PTF vs. CAC40

PERFORMANCE
Q4 '22 37.1%  11.0%
Q1'23 14.5%  13.7%
Q2 '23 19.0%  13.7%
Q3'23 6.8%  14.3%
Q4 '23 11.1%  11.9%
[FY23 11.1%  16.9% |
Ql'24 22%  9.7%
Q2 24 13.1%  (0.0%)
Q3 24 17.1%  (0.4%)
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EOpen Close Name Industrie Direction Perf (%)
18-Oct-22 27-Oct-22 Casino Guichard ' Distribution Long 31.7%
07-Nov-22 11-Nov-22 Arcelor Mittal Industrial Long 31.9%
26-Oct-22 15-Nov-22 Eramet Mining Long 23.5%
18-Oct-22 29-Nov-22 Metropole TV Media Long 27.9%
07-Dec-22 08-Dec-22 Amazon Tech Long 50.6%
18-Oct-22 12-Dec-22 Stellantis Automobile Long 3.2%
07-Nov-22 16-Dec-22 Kering Luxe Long (2.8%)
22-Nov-22 16-Dec-22 Dassault System Logiciel Long (4.0%)
09-Dec-22 16-Dec-22 Imerys Industrial Long (4.0%)
07-Nov-22 19-Dec-22 CGG Oil service Long (16.3%)
18-Oct-22 20-Dec-22 Air Liquide Industrial Long 60.0%
26-Oct-22 20-Dec-22 Eramet Mining Long 22.1%
07-Nov-22 20-Dec-22 Imerys Industrial Long (11.6%)
07-Nov-22 20-Dec-22 Boliden Industrial Long 9.9%
26-Oct-22 23-Dec-22 EUR/USD Hedge Long 99.1%
26-Oct-22 29-Dec-22 Eramet Mining Long 34.8%
16-Dec-22 30-Dec-22 McDonald Consumer Short 47.5%
18-Nov-22 13-Jan-23 Exel Industries  Machinery Long 39.1%
10-Jan-23 19-Jan-23 Dassault System Logiciel Long 1.2%
19-Jan-23 02-Feb-23 CAC 40 Index - Hedging  Short (1.0%)
10-Jan-23 07-Mar-23 AirFrance Airline Long 109.7%
02-Dec-22 09-Mar-23 Teleperformance Services Long (0.6%)
10-Jan-23 21-Mar-23 Bitcoin Crypto Long 59.6%
27-Mar-23 19-Apr-23 SocGen Banking Long 26.3%
18-Nov-22 23-Jun-23 Exel Industries ~ Machinery Long 16.3%
29-Nov-22 28-Jun-23 Amazon Tech Long 38.3%
13-Mar-23 20-Jul-23 Wheat Commodity Long 1.4%
17-Mar-23 21-Jul-23 Boliden Mining Long
18-Aug-23 25-Aug-23 EUR/USD Hedge Long (0.9%)
17-Mar-23 28-Aug-23 GTT LNG Long 22.5%
26-Jan-23 29-Sep-23 Wheat Commodity Long (26.0%)
12-Jul-23 04-Oct-23 GTT LNG Long 16.0%
06-Sep-23 25-Oct-23 Carrefour Consumer Short 6.5%
02-Dec-22 20-Nov-23 Wheat Commodity Long (26.4%)
18-Aug-23 29-Nov-23 Deere Machinery Short 8.6%
29-Jun-23 12-Dec-23 GTT LNG Long 25.1%
28-Nov-23 14-Dec-23 Boise Cascade Industrial Short (5.4%)
04-Oct-23 10-Jan-24 Stef Transport Short (13.1%)
30-Sep-23 01-Mar-24 Teleperformance Services Long 2.0%
21-Nov-23  '22-Mar-24 " Vallourec 0&G Long 46.5%
27-Mar-23 22-Mar-24 GTT 0&G Long 53.0%
21-Mar-24 15-Apr-24 TEP IT Services Long 0.2%
04-Mar-24 17-Apr-24 VIX Hedge VIX Long 26.2%
21-Nov-23  © 18-Apr-24 Vallourec 0&G Long 48.5%
04-Oct-23 26-Apr-24 Eramet Mining Long 31.6%
04-Mar-24 21-May-24 Natural gas Hedge Commo  Hedge 46.7%
21-Mar-24 28-May-24 Alstom Indudtrial Long 48.2%
04-Oct-23 07-Jun-24 Eramet Mining Long 63.7%
04-Apr-24 17-Jun-24 Total 0&G Short 8.4%
15-Jun-23 11-Jul-24 Winnebago Consumer Short 19.2%
20-Dec-23 27-Jul-24 VIX Hedge VIX Option 9.4%



PUBLIC SPEAKING

‘ : " #FACTSET: In May 2023, FactSet, a highly valued !" | | D T e

I Y THE A % data, software, and analytics company, invited - i omarteay o T
‘ Kevin and Alexandra Gaillard to speak on their

\ > new book, Investment Banking 101, and educate b

x 1 '\ : their employees on how FactSet can better ‘I“:':‘*,","",""““

‘ ’ service their Investment Banking & Equity

research users, especially with sector-specific

data, in Paris, France

i | 2= D ey

LES TALENTS DU TRADING SAISON4 :
POINT SUR LA 2EME SEMAINE DE COMPETITION
QX scuusmsn =t 26( 056X

BFM  Businesson  France’s most-watched
business channel, BFM TV, where he spoke
about Activism and presented his white paper
“The Golden Age of Activism Investing” In
addition, he has attended multiple national and
international conferences to present his | ;iigggggggglmgssgmgfsmssms
research and analysis on shareholder activism. ;

#BFM ACTIVISM: He has also been featured on ‘*“"'“ﬁ‘._ﬂ?@
3

H#TALENT DU TRADING: By age 16, Kevin had
started his education and first investments by
reading weekly financial newspapers and trading
books.

Eventually, his hard work and investment paid

#MEIS: In May 2018, Kevin was invited to the Middle East off. Kev.m became t.he or.\ly Fandldate O_f 3,500
Investment Summit in Dubai to enlighten attendees on comopetltors to quallfy. twice in a row W|th.over
shareholder activism and how it benefited the market and 100% performance in the most prominent

society. The Middle East Investment Summit provides the Freth ’,tradlng Competition, . Les Talents du
ultimate platform for industry professionals such as Trading,” in 2015 & 2016, organized by Saxo Bank

MIDDLE EAST regional and global sovereign wealth funds, family offices, and- BFM TV, which was bro:.;\dca.st on live tv.
INVESTMENT Kevin Romanteau channels his inspiration, talent,

SUMMIT and experience into his teachings and books to
make it possible for someone else to achieve
what he has and more.

private and institutional investors, high-level fund
. managers, and economists. Previous speakers on the
activism topic include Bill Ackman, founder of Pershing
I Square, and John Paulson, founder of Paulson & Co.
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AUTHORS
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INVESTMENT
BANKING
101

IBD 101: Quicksheet

Investment Banking 101: Quicksheet
to the Art of Private Equity, Merger
& Acquisition, IPOs, Credits is a
concise yet reliable and
comprehensive reference manual
that covers the fundamental aspects
of financial analysis, valuation, LBOs,
IPOs, mergers & acquisitions, credit
analysis, and ratings

INVESTMENT
BANKING
101

500+ Technical
Questions Answered

IBD 101: 500+ Technical Q&As

Investment Banking 101: 500+
Technical Q&As, the third of the
Investment Banking 101 series, is an
unmatched problem solver that
addresses the most frequently asked
guestions in investment banking,
sales & trading, private equity,
hedge fund, project finance, and
infrastructure.

INVESTMENT
BANKING
101

IBD 101: How to Break In

Investment Investment Banking 101:
How to Break into Investment
Banking, Private Equity, Hedge Fund
was intended to enable
undergraduates and MBA students
to truly master the interview process
and refine their core skills to secure
summer, graduate, off-cycle roles or
full-time jobs.



DISCLOSURES

Confidentiality. This document is confidential. It is being provided to you on the condition that it not be forwarded, copied or otherwise distributed without
the prior written consent of Whitelight Capital (“WLC”). By accepting this document, you also agree to return it to WLC if so requested.

No Offer or Solicitation. The information in this document is for informational purposes only, and is not an offer to sell or the solicitation of any offer to buy
securities. The information in this document is not a complete description of the terms and risks associated with an investment in the company that WLC
intends to manage. The only purpose of this document is to provide general background information on WLC and this business model.

Risks. An investment in any of WLC strategy involves risks, which will be disclosed in the contract with the company. Only by reading those offering materials
carefully and discussing any questions you may have with WLC can you determine whether the investment’s risks and conflicts of interest are acceptable to
you.

No Duty to Update. Neither WLC nor any of its affiliates assumes any duty to update any information in this document for subsequent changes of any kind.
For example, the investment objectives and methods summarized herein represent WLC current intentions. WLC may modify those objectives and methods if
it determines those changes are in the best interests of its clients.

Forward Looking Statements. This document may contain forward-looking statements based on WLC’s expectations and projections about the methods by
o will” and similar expressions. In

n «u

which it expects to invest. Those statements are sometimes indicated by words such as “superior”, “expects,” “believes,
addition, any statements that refer to expectations, projections or characterizations of future events or circumstances, including any underlying assumptions,
are forward-looking statements. Such statements are not guaranties of future performance and are subject to certain risks, uncertainties and assumptions that
are difficult to predict. Therefore, actual returns could differ materially and adversely from those expressed or implied in any forward-looking statements as a
result of various factors.

CONFIDENTIAL Copyright © 2024 by Whitelight Capital



	Slide 1: WHITELIGHT CAPITAL
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

