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Long term investment premium and contracyclical role 
of the FSI 

SWFs and other Long Term Investors Conference, October 17th, 2011 



 €20 billion provided by its two shareholders : 
 
 

 Allowing annual investment capacity of €2 billion. 
 
 

 €1.5bn recently allocated to the FSI through the National Saving Fund 
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A long term investor, established during the financial crisis… 

51% 49% 

• €14 billion invested in stakes in 14 companies (France Telecom, AdP, Schneider, etc.) 
• €6 billion in cash 

• Approximately 20 direct investments per year 
• With or without other investors 



 An investment fund providing equity financing, 
 

 A minority investor which does not seek control, but is actively involved in corporate 
governance, 
 

 An investor which seeks opportunities for co-investments, 
 

 A trustworthy public-sector investor, providing support to the management for the 
implementation of the strategy, 
 

 A long-term investor, with an investment horizon in line with industry cycles,  
 

 An investor in line with market practices and targeting growing companies, 
 

 Professional team, methods and governance.  
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... with a specific investment strategy 
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A very particular fund… 

A public investor… …with a specific roadmap 

 
 A long term investor 

 
 An investor fostering companies’ growth: ¾ 
of direct investments correspond to an injection 
of new money 

 
 A double investment perspective (acute 
investor and collective interest) 

 
Three investment scenarios: 

1. Reinforce publicly-listed companies’ 
shareholder structures  
2. Accompany corporate change 
3. Foster corporate development 

 
 

 
 Three priorities: 

 
•  A sector perspective  

 
•  A regional approach and a specific effort 

towards small businesses  
 

•  Fostering socially responsible 
investment 
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Direct 
 

€2.8 bn 

€1.3 bn 

Indirect 
Via CDC-Entreprises 

* As of October,  6th 2011 

Indirect  
FSI’s affiliated funds 
 

Indirect   
FSI France Investissement 
 

Fonds OC+ 

More than 200 funds which have invested in 
846 companies  
€1.35bn invested since January 2009 
 

€207m 

€90m 

€5m 

€52m 

€360m 

€577m 

…with €4.1 bn invested since January 2009*  
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17

28

Number of investments according to 
company size

Large cap companies

Mid cap companies

Small cap companies

Assets under management FMEA1: € 600m 
Assets under management FMEA2: € 50m 
24 investments carried out 

Assets under management: €190m 
12 investments carried out 

Assets under management: € 20m 
5 investments carried out 

Assets under management: € 140m 
8 investments carried out 

Assets under management: € 360m 
76 investments carried out 
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A contracyclical role from the collective 
interest point of view 



9995

12730

3672
5043

2007 2008 2009 2010

Total capital raised in France and amounts subscribed by the FSI platform in new 
investment funds (€m)

Capital raised in France

Amounts subscribed by the FSI 
platform in new investment funds

110
440 714
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1757

3360

1636

226

Early stage Venture 
capital

Development 
capital

LBO Restructuring

Contribution of the FSI platform to the cumulated funding of affiliated funds 
between 2007 and 2010 (€m)

Amount subscribed by FSI platform

Total amount subscribed by 
investors
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 FSI’s platform helped sustain capital raises during the crisis… 

-50% 

+40% 

Year % public funding €1 of public funding for
2007 9.5% €9.5 of private funding
2008 16.3% €5.1 of private funding
2009 23.6% €3.2 of private funding
2010 13.8% €6.3 of private funding

 … with a high contribution to the funding of funds specialized in early stage, venture, development  

25% 

29% 

21% 
18% 

19% 

Subscription of the FSI as a % 

A contracyclical effect on capital raised 

• High contribution to the funding of 
affiliated funds specialized in early 
stage, venture, development: c.20% 
of cumulated capital raised from 
2007 to 2010 in these fields.  

Source: FSI – France-Investissement, AFIC, Grant Thornton 



401 643 625 911

12554

10009

4100

6598

2007 2008 2009 2010

Evolution of invesments in France between 2007 and 2010

Investments by the FSI platform Total Investments carried out
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 A clear contracyclical effect on invested amounts with a focus on small-sized transactions  

-47% 

+127% 

 

 The FSI may have a role in triggering investments in times of crisis 
 
 

A contracyclical effect on the level of investment 

• A clear contracyclical effect compared to the market 
 

• A very high contribution to the funding of small-sized 
transactions (< €1m) 
 

• A better coverage of the whole national territory and 
a relatively lower exposure to the Paris region 
 
 
 

Source: FSI – France-Investissement, AFIC, Grant Thornton 
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PSA, 
Renault 

FMEA 
1 

Bosch, 
Faurecia 
Valeo 

FMEA 
2 

Crédit Agricole, 
Groupe Eiffage, Office 
National des Forêts 

Fonds 
Bois 

BNP Paribas, Crédit 
Agricole, CIC Crédit 
Mutuel, HSBC, Allianz, 
Axa, Groupame, Société 
Générale… 

FCDE 
Sanofi Aventis, GSK, 

Roche, Novartis, Pfizer, 
Lilly, Ipsen, Takeda, 

Boehringer-Ingelheim  

Innobio 

 A sector perspective through the creation of specialized funds in the automotive, wood, biotech… 
industries, along with private partners 

 Since the end of 2006, €2bn of public money have been committed in funds targeting Small & Medium 
Businesses, triggering the commitment of €6bn by private funds 

An incentive for the commitment of private funds 

€200m

€400m
€32m

€18m
€5m

€15m

€90m
€100m

€52m

€87m

FSI

Private Partners

automotive automotive wood 

 

recovery 

 

biotech 

 

Source : FSI 
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A long term partner for companies 



FSI’s value as a shareholder  
 

 FSI adapts its investment methods to companies’ constraints and opportunities. 
This includes: 

 
 
 FSI makes equity investments and does not use leverage. Main levers include:  

 
 
 FSI is a trustworthy investor providing support for corporate projects:  

 
 
 FSI acts as a socially responsible investor, promoting best practices  

 
 FSI platform has partnered with HEC Business School to offer a training program 

for entrepreneurs 
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• An investment period in line with industrial cycles,  
• Company-friendly exit process 

• Equity injection 
• Convertible bonds 

• Participating to entrepreneurial risk, 
• Supporting business plans and strategy 

An investment strategy adapted to business constraints 
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Conclusion 

Thank you for your attention 
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