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This brochure provides information about the qualifications and business practices of Eurizon 
SLJ Capital Limited (“Eurizon” or the “Firm”). If you have any questions about the contents of this 
brochure, please contact us at +44 20 3755 1455. The information in this brochure has not 
been approved or verified by the United States Securities and Exchange Commission or by any 
state securities authority. 
 
Additional information about Eurizon is also available on the SEC’s website at: 
www.adviserinfo.sec.gov. 

http://www.eurizoncapital.com/
http://www.adviserinfo.sec.gov/
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Material Changes 
 
This is the initial Form ADV Part 2A for Eurizon and therefore there are no material changes to 
be reported. 
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Item 4.  Advisory Business 
 
Eurizon SLJ Capital Limited (“Eurizon” or the “Firm”) is an asset management company based in 
London, United Kingdom. The firm was established in July 2016 as a joint venture between 
Eurizon Capital SGR S.p.A. (65% stake) and two individuals, Stephen Li Jen and Fatih Yilmaz 
(35% stake). Eurizon Capital SGR S.p.A. is an investment adviser based in Milan, Italy, and is a 
subsidiary of Intesa Sanpaolo SpA, an Italian banking group. Mr. Jen and Mr. Yilmaz are 
founding partners of SLJ Macro Partners, a London-based asset manager whose operations 
were incorporated into Eurizon. Mr. Jen serves as Eurizon’s Chief Executive Officer and Co-Chief 
Investment Officer and Mr. Yilmaz serves as Co-Chief Investment Officer. Both are also Eurizon 
Board m,embers.  
 
Eurizon provides discretionary investment management services to private funds and separately 
managed account clients with a particular focus on currency management and macro research. 
The Firm uses macroeconomic and cyclical analysis models as the basis of its investment 
perspective and top-down, medium term tactical decisions (asset, country and asset allocation). 
This approach is supported by fundamental analysis on listed companies as well as the 
development and implementation of quantitative models.  Eurizon is authorized and regulated by 
the UK Financial Conduct Authority and only provides services to professional and institutional 
clients. 
 
As of February 28, 2018, Eurizon managed approximately $505,914,029 of assets under 
management on a discretionary basis.  The firm does not manage any assets on a non-
discretionary basis. 

Item 5.  Fees and Compensation 

  
The Firm currently advises UCITS sub funds (the “Funds”). Each of the Funds has a 
management fee and a performance fee component, the specifics of which vary based on the 
share class of the Funds and are fully described in applicable governing and offering documents 
for each of the Funds. 
 
Eurizon also provides advisory services to separately managed accounts. These clients are also 
typically charged a management fee and a performance fee. The fees are subject to negotiation 
and are fully described in the respective investment management agreement for each account. 

 
Certain employees of Eurizon and its affiliates may have investments in the Funds and pay 
management and performance fees. 
 

Item 6. Performance Based Fees and Side-by-Side Management 

 
As noted in Item 5 above, the Funds and separately managed accounts are charged performance 
based fees. These performance fees could potentially incentivize Eurizon to make riskier 
investments than would be the case in the absence of such fees. The Firm has a well-defined 
investment process designed to minimize this potential conflict. 
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Since Eurizon manages client accounts with different compensation structures on a side-by-side 
basis, the Firm has a potential conflict and incentive to favor certain higher fee-paying accounts 
over lower fee-paying accounts. Eurizon believes that the nature of its investment strategy and its 
well-defined investment process minimize this potential conflict.  In addition, the Firm has adopted 
allocation policies and procedures designed to minimize potential side-by-side management 
conflicts. 

Item 7. Types of Clients 

 
As described above, Eurizon provides discretionary investment advisory services to the Funds 
and to separately managed accounts.   
 
For the managed accounts, the firm reserves the right to waive the minimum initial investment 
amount as well as the subsequent minimum increments.  
 
Separately managed account clients are typically limited to institutions and other professional 
investors.  

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss 

 

Methods of Analysis and Investment Strategies 

 

Eurizon provides discretionary investment management services to private funds and separately 

managed account clients with a particular focus on currency management and macro research. 

The Firm uses macroeconomic and cyclical analysis models as the basis of its investment 

perspective and top-down, medium-term tactical decisions (asset, country and asset allocation). 

This approach is supported by fundamental analysis on listed companies as well as the 

development and implementation of quantitative models.  

  

Eurizon employs a multi-faceted risk management framework, with multiple risk management 

measures, as part of its portfolio management process. Risk management guidelines are defined 

at a centralized level for affiliated companies to Eurizon. Risk management plays an active role, 

both in the phase preceding the application of investment strategies, by defining risk budgeting 

policies and the fund management style, and in the phase following strategy application, by 

monitoring the risk profile. 
 

The firm closely monitors market exposures and the associated degree of volatility on a daily 

basis.  

 

As part of its portfolio management process, the firm also monitors compliance with the 

investment objectives and restrictions set forth in the applicable governing documents of the 

Funds and the separately managed accounts.  
 
Risk of Loss 
The investment strategies pursued by Eurizon as summarized above will be subject to normal 
market fluctuations and other risks inherent in investing in securities. There can be no assurance 
that any appreciation in the value of investments will occur. The value of investments and the 
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income derived from them may fall as well as rise and investors may not recoup the original 
amount they invest.  
 
The descriptions contained below are a brief overview of associated risks related to Eurizon’s 
investment strategies; however, they are not intended to serve as an exhaustive list or a 
comprehensive description of all risks and conflicts that may arise in managing the client 
accounts. The Funds’ governing and offering documents and the separately management 
accounts’ investment management agreements contain a more detailed discussion of the 
associated risks of the firm’s investment strategy. 
 
General Investment Risks  
An investment in the strategies is highly speculative and involves a high degree of risk due to the 
nature of the investments and the investment strategies and trading strategies to be employed. 
An investment in the strategies should not in itself be considered a balanced investment 
program. Investors and clients should be able to withstand the loss of their entire investment. 
 

Non-U.S. Exchanges and Markets  

Eurizon engages in trading on non-U.S. exchanges and markets. Trading on such exchanges 
and markets involves certain risks not applicable to trading on United States exchanges and is 
frequently less regulated. For example, certain of such exchanges may not provide the same 
assurances of the integrity (financial and otherwise) of the marketplace and its participants as 
do United States exchanges. 

 

Economic and Market Conditions 

The success of the strategies will be affected by general economic and market conditions, such 
as interest rates, availability of credit, credit defaults, inflation rates, economic uncertainty, 
changes in laws, trade barriers, currency exchange controls, and national and international 
political circumstances (including wars, terrorist acts or security operations). These factors may 
affect the level and volatility of investments’ prices and the liquidity of the investments. Volatility 
or illiquidity could impair the strategies’ profitability or result in losses.  
 
Derivatives Risk and Volatility  
Eurizon’ investment strategies may involve the purchase and sale of relatively volatile 
instruments such as derivatives. Price movements of forward contracts, futures contracts and 
other derivative contracts are influenced by, among other things, interest rates, changing supply 
and demand relationships, trade, fiscal, monetary and exchange control programs and policies of 
governments, and national and international political and economic events and policies. 
Fluctuations or prolonged changes in the volatility of such securities, therefore, can adversely 
affect the value of investments. 
 
Counterparty Risk  
Clients will be subject to the risk of the inability of any counterparty to perform with respect to 
transactions, whether due to insolvency, bankruptcy or other causes.   
  
Liquidity  
In extreme market conditions, it may be difficult for an investor or client to realize an investment 
at short notice without suffering a discount to market value. In such circumstances the investor 
may suffer a delay in realizing his investment or may incur a dilution adjustment. Depending on 
the types of assets invested in, there may be occasions where there is an increased risk that a 
position cannot be liquidated in a timely manner at a reasonable price.  
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Leverage  
A proportion of the strategies’ capital may be leveraged. While leverage presents opportunities 
for increasing the capital return, it has the effect of potentially increasing losses as well. Any 
event which adversely affects the underlying vehicles would be magnified to the extent the capital 
is leveraged. The cumulative effect of the use of leverage in a market that moves adversely to 
the underlying investment vehicles could result in a substantial loss to capital that would be 
greater than if capital were not leveraged. 
 

Item 9.  Disciplinary Information 
 
Eurizon does not have any disciplinary information to disclose. 

Item 10. Other Financial Industry Activities and Affiliations 

 
As mentioned previously, Eurizon Capital SGR is an investment adviser based in Milan, Italy, and 
a subsidiary of Intesa Sanpaolo SpA., and is considered a controlling person of Eurizon, and is 
therefore an affiliate of the firm. Eurizon believes that potential conflicts of interest arising from 
this affiliation are minimal and mitigated by Eurizon’s compliance policies and procedures.  
 
The firm currently advises UCITS sub funds belonging to the same umbrella fund promoted by 
Eurizon Capital S.A, a related company based in Luxemburg.  Eurizon believes that potential 
conflicts of interest arising from this affiliation are minimal and mitigated by Eurizon’s compliance 
policies and procedures.  
 
Eurizon has no affiliations with any broker-dealer. 

Item 11.  Code of Ethics, Participation or Interest in Client Transactions 
and Personal Trading 
 
Eurizon has adopted a Code of Ethics policy which, among other things, contains provisions 
designed to (i) prevent improper personal trading by employees; (ii) prevent improper use of 
material, non-public information about securities recommendations made by Eurizon or securities 
holdings of advisory clients and (iii) identify conflicts of interest, including monitoring of gifts and 
entertainment issues that could arise involving Eurizon or its personnel. 
 
A copy of the firm’s Code of Ethics shall be provided to any investor or prospective investor upon 
request. 

Item 12. Brokerage Practices 

 
Best Execution 
Eurizon maintains approved counterparties with whom orders are typically placed.  The Firm 
generally has discretion to choose a counterparty for executing orders, but is under an obligation 
to take all sufficient steps to obtain the best possible result for its clients when executing orders, 
taking into account the execution factors (price; costs; speed; likelihood of execution and 
settlement; size, nature or any other consideration relevant to the execution of an order). 
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On a periodic basis, the list of approved counterparties will be reviewed for, among other things, 
whether the counterparties are providing best execution for Eurizon’s clients. Based on this 
periodic best execution review, Eurizon will modify the list of counterparties to the extent 
appropriate.  
 
The typical factors that are considered to determine the manner in which an order will be 
executed include the following: 

- Price 
- Costs 
- Size and nature of the order 
- Speed 
- Quality of back-office 
- Counterparty risk 
- Together with any other consideration relevant to the execution of the order, such as 

availability of liquidity, and the market impact of the order. 
 
In determining the relative importance of these factors, the firm will take into account the nature 
of the order, the characteristics of the financial instruments to which the order relates and the 
characteristics of the available execution venues, and will exercise its discretion to determine 
which of these factors, or combination of them, will be most relevant to achieve best execution.   
 
 
Trade Errors 
Eurizon will seek to detect trade errors prior to settlement and promptly correct and mitigate any 

trade error losses.  Certain trade errors will be borne by the Funds in absence of a finding of 

gross or willful negligence on the part of the firm. To the extent that a trade error is caused by a 

counterparty of the Funds, such as a broker or agent, the firm will seek to recover any related 

trade error losses from such counterparty. The firm in its sole discretion may offset any trade 

error income with trade error losses. 

 
Commissions and Research 
The firm has not entered into any soft dollar or client commission sharing agreements. To the 
extent that Eurizon uses investment research obtained from third parties, it will do so consistent 
with guidance from the SEC and the European Commission regarding acceptable methods to 
pay for investment research under legislation in the European Union known as the Markets in 
Financial Instruments Directive (MiFID II), which went into effect on January 3, 2018. 

Item 13. Review of Accounts 
 
The Firm reviews the investments in the strategies on an ongoing basis and will provide reports 
to investors and clients as set forth in the organizational and offering documents of the Funds as 
well as in the investment management agreements for the separately managed accounts. 

Item 14. Client Referrals and Other Compensation 
 
Eurizon has not engaged third parties to solicit investors.   
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Item 15.  Custody 
 
The cash and securities of the Funds and the separately managed account clients are held by 
third party custodians and Eurizon does not have actual custody any cash or securities.  
However, Eurizon may be deemed to have constructive custody of the Funds organized in the 
U.S. because an affiliate acts as general partner of the Funds. Accordingly, where applicable, the 
Firm will comply with the “audit exception” to the SEC’s custody rule and deliver audited financial 
statements to investors in the Funds within 120 days of the Funds’ fiscal year end.    

Item 16. Investment Discretion 
 
Eurizon has discretionary authority to manage the assets of the Funds and the separately 
management accounts in a manner consistent with the stated investment objectives and 
guidelines of the Funds’ organizational and offering documents and the investment management 
agreements.   

Item 17.     Voting Client Securities 
 
Eurizon has adopted policies and procedures regarding its voting responsibilities for proxies, 
which will govern the voting process. A copy of such policies and procedures will be available 
upon request, as well as a record of all votes cast on behalf of the Firm’s clients. 

Item 18. Financial Information 
 
Eurizon has never filed for bankruptcy and is not aware of any financial condition that is likely to 
impair its ability to provide services to clients. 


