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YTD 2025 2024 2023 2022 2021
Return -1,51 8,56 8,58 26,01 -17,81 29,23

Risk
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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 Large Cap

294.998.047 €

QQQQ

;;;

29/11/2012

LU0847874772

Top 10

Portfolio Date: 30/09/2026

%
ASML Holding NV 8,8
Compass Group PLC 5,9
Siemens AG 4,2
Airbus SE 4,0
Air Liquide SA 3,9
DSV AS 3,6
Safran SA 3,6
Linde PLC 3,5
ASM International NV 3,4
UniCredit SpA 3,3
Other 55,8
Total 100,0

Equity Sectors

Portfolio Date: 30/09/2026

%
Industrials 30,0
Consumer Cyclical 19,4
Technology 14,7
Basic Materials 14,5
Financial Services 7,8
Consumer Defensive 5,4
Healthcare 3,2
Utilities 2,5
Communication Services 2,5
Real Estate 0,0
Total 100,0

Country Exposure 

Portfolio Date: 30/09/2026

%
France 16,7
Netherlands 16,2
Germany 15,6
United Kingdom 12,4
United States 11,3
Switzerland 6,4
Spain 6,2
Sweden 6,1
Denmark 3,6
Italy 3,3
Ireland 2,2
Total 100,0

Morningstar Style Box - EDM Intern. Strategy L EUR

Portfolio Date: 30/09/2026
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Value Blend Growth Market Cap %

Market Cap Giant % 51,7

Market Cap Large % 39,8

Market Cap Mid % 8,6

Market Cap Small % 0,0

Market Cap Micro % 0,0

Investment Strategy

Invests in global industry leaders listed on European markets, with the aim of obtaining long-term capital 
gains while minimising risk to the investor.

Source: Morningstar Direct
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Fund's Manager comment EDM Strategy

September was a challenging month for financial markets, marked by a sharp divergence between large-cap technology stocks and the 
rest of the financial asset universe. The main focus was the rise in long-term interest rates and heightened volatility in fixed income 
markets, with the U.S. 10-year Treasury bond recording its largest monthly increase since 2022. This move was driven by persistent 
inflation, rising energy prices, and a more restrictive stance from the Federal Reserve. Despite this, the U.S. economy continued to 
demonstrate resilience, with upward revisions to GDP growth and robust consumer spending, reinforcing the higher-for-longer interest 
rate environment.

Despite these headwinds, Artificial Intelligence (AI) continued to provide key support for U.S. equities. Large technology and 
communication companies once again led the market, offsetting weakness across most sectors and helping major indices remain close to 
all-time highs.

As a result, September ended with mixed performance across markets. The S 500 declined slightly (-0.38%), while the Nasdaq once 
again outperformed, advancing close to +1.86%, supported by major AI-related technology companies. In contrast, the MSCI Europe NR 
fell by -2.40%, weighed down by renewed inflationary pressures and higher sensitivity to rising energy costs.

EDM Strategy declined by -2.65% during the month, slightly underperforming its benchmark, the MSCI Europe NR, which fell by -2.40%. 
Year-to-date performance stands at -1.51% for EDM Strategy, compared with +9.64% for the index, which has been strongly supported 
by the solid performance of the financial and energy sectors.

The best-performing positions continued to be those linked to AI. This was particularly the case for semiconductor and power generation 
companies, both essential for the deployment of data centers, which maintained strong growth momentum and continued to benefit from 
upward earnings revisions. The main contributors were ASML (+10%), ASM International (+9.9%), and Iberdrola (+2.65%).

On the negative side, DSV (-13.9%) detracted from performance after the company’s latest communications were more cautious than 
expected. The road transport division is facing a number of operational challenges that are preventing management from focusing on 
extracting synergies from its most recent acquisition. Nevertheless, the air and sea freight divisions continue to show a much more 
constructive trend, supported by higher freight rates.

Despite a month with no earnings releases and weak market performance, we took the opportunity to meet with most of the companies 
held in the portfolio and assess the evolution of their businesses. The overall message was positive, with strong visibility ahead of third-
quarter earnings releases and confirmation of expectations for fiscal year 2026.

In this highly volatile environment, we maintain a balanced portfolio composed of high-quality companies, leading players in sectors with 
attractive long-term prospects, low leverage, and strong pricing power. The portfolio remains well positioned to capture the best long-term 
growth opportunities.

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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