
Silchester-Velanne Asset Management Limited* is the portfolio 
adviser for the Steadyhand Global Equity Fund.

*See reverse for explanation of  the Silchester relationship.

About

Velanne is a boutique money manager based in 
London, England. The firm, named after Mont 

Vélan in the western Alps, was founded by Anne 
Gudefin in 2017 and is controlled by its working 
partners. It leans on its minority shareholder, Silchester 
Partners Ltd., for administrative and operational support 
(a model which has proven highly successful).    

Anne Gudefin

Anne is Velanne’s Chief  Investment 
Officer and CEO. Prior to founding 
Velanne, she built an impressive track 
record managing global equities at 
Franklin Mutual Series and PIMCO, 
where she was the first active equity 
portfolio manager recruited. Anne 
holds an MBA from Columbia 

University and is a CFA charterholder. She has over 25 
years of  investment management experience.   

Philosophy & Approach

Velanne uses a contrarian, research-intensive approach 
to identify quality businesses where there’s a key to 
unlocking value, such as a new CEO or management 
change, restructuring program, divestment of  non-
performing businesses, merger, or change of  ownership. 
These are the types of  businesses that can be purchased 
at bargain-level prices.

This approach seeks to take advantage of  opportunities 
arising from investors’ short-term thinking and 
emotionally-driven decisions. 

Investment Criteria

To be considered for inclusion in the fund, Anne and 
her team look for companies that possess the following 
attributes: 
1.	 A clear competitive advantage with significant 

barriers to entry and pricing power. 
2.	 An experienced and proven management team.
3.	 An identifiable key to unlocking value.
4.	 An attractive valuation.

Portfolio Composition

The firm diversifies its investments across industries and 
countries, with position sizes up to 5%. The portfolio looks 
nothing like the index and holds around 50 stocks, although 
the number varies based on prevailing opportunities. 
Companies of  all sizes are held and portfolio turnover 
typically varies between 15-25% per year.    

Risk Management

Velanne reviews each investment case on an ongoing 
basis, objectively assessing both its upside potential and 
downside risk. A position is increased if  further upside 
materializes or the market creates a buying opportunity. 
Positions are trimmed when a stock’s price approaches 
full value, and investments are sold entirely when a 
stock’s true value is reached, the investment thesis is 
broken, or downside risk increases materially.      

Core Strengths

Velanne has four key strengths that underlie what we 
look for in an investment firm. 

•	 Focus: it runs a single strategy (global equities) so 
there is no dilution of  efforts.   

•	 Independence: It’s controlled by its working 
partners.

•	 Disciplined: Its investment process is rigorous and 
proven.

•	 Passion: The team is a tight crew of  seasoned 
investors who are passionate about investing.
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“I’m a contrarian investor. I like to buy 
something when others don’t want it.”
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*Effective August 20, 2018, Silchester International 
Investors LLP (“Silchester”) replaced Edinburgh 
Partners Limited as the portfolio adviser for the Fund 
on an interim basis. On or about October 1, 2018, 
upon completion of  its independent registration in the 
United Kingdom, Velanne Asset Management Limited 
(“Velanne”), an associated firm to Silchester, is expected 
to replace Silchester as the portfolio adviser for the 
Fund on an on-going basis. The personnel at each of  
Silchester and Velanne providing advisory services to the 
Fund will remain consistent despite the change in entity 
providing the direct service.  

Commissions, trailing commissions, management fees 
and expenses all may be associated with mutual fund 
investments. Please read the prospectus before investing. 
Mutual funds are not guaranteed, their values change 
frequently and past performance may not be repeated.


