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YTD 2025 2024 2023 2022 2021

Return 1,31 9,68 8,17 26,99 -16,64 27,80

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

299.887.673 €

—

;;;

21/01/2015

LU1070113581

Top 10

Portfolio Date: 31/08/2026

%
ASML Holding NV 7,7
Compass Group PLC 5,6
DSV AS 5,1
Airbus SE 4,6
Safran SA 4,1
Rheinmetall AG 3,9
CRH PLC 3,7
Linde PLC 3,6
Siemens AG 3,5
Schneider Electric SE 3,5
Other 54,8
Total 100,0

Equity Sectors

Portfolio Date: 31/08/2026

%
Industrials 33,2
Consumer Cyclical 20,7
Basic Materials 14,0
Technology 13,1
Financial Services 7,2
Consumer Defensive 4,5
Communication Services 2,5
Utilities 2,3
Healthcare 2,3
Real Estate 0,0
Total 100,0

Country Exposure 

Portfolio Date: 31/08/2026

%
France 18,8
Netherlands 15,2
Germany 15,2
United States 12,3
United Kingdom 9,9
Spain 6,3
Sweden 6,2
Switzerland 5,6
Denmark 5,1
Italy 3,2
Ireland 2,3
Total 100,0

Morningstar Style Box - EDM Intern. Strategy R USD

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

Market Cap Giant % 52,0

Market Cap Large % 39,0

Market Cap Mid % 9,0

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



EDM Intern. Strategy R USD

Fund's Manager comment EDM Strategy

Despite the seasonally lower trading volumes during the holiday period, August proved to be an eventful month for financial markets, 
which ultimately closed with modest gains across most regions. Following an escalation of the conflict with Iran at the end of July, the 
month began with expectations of a potential agreement, although little progress was made. Towards the end of August, tensions flared 
up once again, with the United States threatening further military action and economic reprisals against Iran’s trading partners. In addition 
to geopolitical concerns, bond markets experienced significant weakness, with a sharp rise in long-term US interest rates as investors 
increasingly focused on the country’s fiscal situation. In Europe, inflation showed signs of renewed pressure amid persistently high 
energy prices. Nevertheless, despite this volatile backdrop, equity markets delivered relatively positive returns, supported by a strong 
earnings season and continued enthusiasm for Artificial Intelligence (AI) investments following Nvidia’s earnings release. As a result, US 
equity markets advanced between 1.6% and 3.0%, while European equities, as measured by the Stoxx 600, gained 0.3%. Technology
and telecommunications were the best-performing sectors (+4%), with additional support coming from basic materials (+9%).

EDM Strategy gained +0.45% during the month, matching the performance of its benchmark, the MSCI Europe NR. Year to date, the fund 
has returned +1.17%, significantly below the benchmark’s +12.33% gain. This relative underperformance is primarily attributable to our 
underweight position in the financial sector and our overweight exposure to consumer discretionary companies.

The largest positive contributors to portfolio performance during the month were Spotify, SAP, and Ferrari.

Spotify’s strong earnings release was the main driver behind its 7% share price increase over the month. Results were solid and 
continued to demonstrate double-digit growth in both users and profitability. The platform now has more than 777 million total users and 
300 million paying subscribers, maintaining its position as the world’s leading music streaming platform. Looking ahead, we remain highly 
constructive on the company and expect it to introduce new premium subscription packages while accelerating its share repurchase 
programme.

SAP shares appreciated 21% in August, following strong second-quarter results reported in July and an improvement in investor 
sentiment towards the software sector, which had experienced a challenging year-to-date performance. The market is increasingly 
adopting a less pessimistic view on the impact of AI. Rather than replacing enterprise software platforms, large language models may 
enhance their value proposition by leveraging their extensive datasets, business processes, and execution capabilities.

Ferrari also reported earnings in July, but its share price continued to benefit throughout August from the strong results and the upward 
revision of the company’s guidance. The key positive surprise was the increase in average revenue per vehicle, which reached €484,000 
(+12% year-on-year), driven by a favourable product mix and a higher contribution from customisation options, which now account for 
approximately 20% of the total vehicle value on average. New product launches continue to be highly successful, including Ferrari’s first 
fully electric model, the Ferrari Luce, whose unveiling initially received a mixed reception. The company continues to benefit from robust 
demand, an increasing contribution from customisation revenues, and an order book extending through 2027. Furthermore, the market 
has begun to reassess the commercial prospects of the Luce more favourably, as demand appears to be exceeding initial expectations 
despite the criticism surrounding its launch. Based on the company’s current order backlog, sales are effectively covered through the end 
of 2027.

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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