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YTD 2025 2024 2023 2022 2021
Return 12,78 16,96 11,08 14,34 -5,28 22,87

Risk

Time Period: 01/09/2023 to 31/08/2026
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Fund's Data

Category

Fund Size €

Morningstar Rating Overall

Low Carbon Designation (ESG)

Portfolio ESG Risk Rating

Inception Date

ISIN

Europe Equity Mid/Small Cap

204.258.649 €

—

No

;;;;;

27/07/2017

LU1270768390

Top 10

Portfolio Date: 31/08/2026
%

Zegona Communications PLC 6,6

Banco Santander SA 6,6

Indra Sistemas SA SHS Class -A- 6,1

CaixaBank SA 6,0

Merlin Properties SOCIMI SA 5,4

Vidrala SA 5,2

Industria De Diseno Textil SA Share From Split 5,1

Melia Hotels International SA 5,0

Neinor Homes SA 4,8

Iberdrola SA 4,5

Other 44,6

Total 100,0

Equity Sectors

Portfolio Date: 31/08/2026

%
Consumer Cyclical 22,2
Financial Services 17,1
Industrials 15,0
Real Estate 12,6
Technology 8,9
Utilities 6,9
Communication Services 6,6
Energy 4,5
Consumer Defensive 3,5
Basic Materials 2,6
Total 100,0

Country Exposure 

Portfolio Date: 31/08/2026

%

Spain 87,3

United Kingdom 6,6

Netherlands 3,5

United States 2,6

Total 100,0

Morningstar Style Box-EDM Int. Inversion/Spanish Equity R USD

Portfolio Date: 31/08/2026
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Value Blend Growth Market Cap %

Market Cap Giant % 25,8

Market Cap Large % 13,6

Market Cap Mid % 43,4

Market Cap Small % 12,0

Market Cap Micro % 5,2

Investment Strategy

The Sub-Fund is actively managed without replicating any benchmark. However, the Sub-Fund is 
managed with reference to the IBEX35 NET RETURN index to merely informative and comparative 
effects. The Sub-Fund invests more than 75% of its total exposure in equity assets and 90% of the equity 
will be invested in equity in Spanish markets and assets from Spanish issuers listed in other markets 
across all capitalizations and sectors.

Source: Morningstar Direct
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Fund's Manager comment EDM Inversion-Spanish Equity

Despite the low trading volumes during the holiday period, August was an eventful month for financial markets, ending with modest gains 
across most regions. Following an escalation of the conflict involving Iran at the end of July, August began with expectations of a 
diplomatic agreement that ultimately failed to materialise. Toward month-end, tensions reignited as the United States threatened further 
military action and economic reprisals against Iran’s trading partners. In addition to geopolitical concerns, bond markets experienced 
significant declines, with a sharp increase in long-term U.S. yields as investors focused on the country's fiscal situation. In Europe, 
inflation showed some renewed signs of pressure as elevated energy prices persisted. Nevertheless, despite this challenging backdrop, 
markets performed relatively well, supported by a strong earnings season and continued momentum in artificial intelligence (AI)-related 
investment following Nvidia’s results. As a result, U.S. equity markets advanced between 1.6% and 3%, while Europe (Stoxx 600) gained 
0.3%, driven by the technology and telecommunications sectors (+4%) and further supported by basic materials (+9%).

In Spain, the Ibex 35 Net Return once again stood out within Europe, rising 1.0%, primarily supported by the strong performance of the 
banking sector (+3.7% versus +0.4% for European banks), bringing Spanish banks’ year-to-date gain to +26.4%. The sector continues to 
benefit from favourable domestic macroeconomic prospects and an interest-rate environment that remains supportive. Year to date, the 
index is up 17%, making it one of the best-performing equity markets in Europe, alongside Italy, and among the strongest performers in 
the developed world.

EDM Inversión / Spanish Equity Class L gained 1.1% in August and is up 11.3% year to date. The fund’s main positive contributors were 
Indra, Zegona, Puig and CAF, while Merlin was the largest detractor. Within the Ibex 35, the main contributors to performance were 
BBVA, Repsol, Santander and CaixaBank, while Iberdrola and Ferrovial detracted from returns.

August was relatively quiet in terms of corporate developments following the previous month’s earnings season. However, we would 
highlight the following events:

Sacyr: S&P initiated coverage of Sacyr for the first time, assigning it an Investment Grade rating of BBB- with a stable outlook. This marks 
the second U.S. credit rating agency to rate Sacyr, following DBRS Morningstar. The rating represents an important milestone for the 
company as it pursues bids for U.S. Managed Lane highway projects, which require substantial investment commitments and local
financing, making credit ratings a key factor. Although Sacyr lost the first tender, the I-24 Tennessee Managed Lanes project, to Ferrovial, 
a broad pipeline of new tenders is expected both this year and in the coming years.

Indra: Indra shares rose 7.7% during August, reflecting investor recognition of the company’s strong operational performance, highlighted 
during its recent earnings presentation, as well as the growing relevance of defence spending amid the continuing geopolitical 
uncertainty.

Puig: Puig shares advanced 10.5% in August. Following this rise, the company is trading close to its yearly highs and approaching the 
levels reached when a potential takeover bid by Estée Lauder was under consideration. Puig’s operational performance remains solid, 
and its product categories continue to rank among the fastest-growing segments within the beauty and fashion industry. In addition, we 
believe that the unsuccessful discussions with Estée Lauder, despite the initial disappointment, have helped put Puig more firmly on 
investors’ radar and renewed market interest in the company.

Past performance is no guarantee for the future. This document does not constitute an offer or recommendation to acquire or sell, or to perform any other 
transaction. No information contained in this report should be interpreted as advice or guidance, but rather should be regarded as the opinions of the Management 
Company, which may change. Investment or divestment decisions regarding the Fund should be taken by the investor in accordance with any legislation in force at 
any given time. The return obtained in the past is not a guarantee of future return. Investments in the Funds are subject to market fluctuations and other risks 
inherent to investment in securities, whereby the acquisition value of the Fund and the return obtained may undergo changes, upwards or downwards, which may not 
allow an investor to recover the amount initially invested. Fluctuations in currency rates may also increase and decrease the Fund's return. 

Source: Morningstar Direct
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