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Fund commentary

The fund recorded a positive absolute return in August, supported by the continued upward trend in equity markets, 

and comfortably outperformed its reference benchmark. 

August was a positive month for global equities, although with significant regional and sector dispersion. The recovery 

in technology and the broadening of artificial intelligence leadership particularly supported the US market, while 

corporate earnings continued to provide a solid backdrop. This was partly offset by rising long-term bond yields, a more 

restrictive tone from central banks and continued concerns around the financing and returns of elevated AI-related 

capital expenditure. The S&P 500 gained +1.8% in EUR, with energy, technology, basic materials and healthcare leading 

the market. 

In relative terms, the main positive contributors during the month were consumer non-cyclicals, technology, basic 

materials and utilities. In consumer non-cyclicals, stock selection was particularly strong, led by e.l.f. Beauty, following 

robust sales growth, a positive contribution from Rhode and upgraded guidance, and Estée Lauder, supported by better-

than-expected results and increased confidence in its recovery. In technology, performance was driven mainly by 

semiconductor exposure, as investors rotated back towards the AI theme, with Micron, Marvell and Lam Research 

contributing positively. In basic materials, Newmont benefited from the strong rise in gold, a weaker dollar and demand 

for safe-haven assets. In utilities, both the sector underweight and stock selection added value, with Constellation 

Energy proving more resilient than peers and the absence of GE Vernova also contributing. 

On the negative side, consumer cyclicals and industrials detracted from performance. In consumer cyclicals, the main 

headwind was not holding Tesla, which rallied on expectations around robotaxis and the upcoming Cybercab event, 

although Ferrari partially offset this with a solid performance. In industrials, stock selection weighed on returns, with 

GE Aerospace correcting from recent highs amid demanding valuation and some margin pressure. Caterpillar and Eaton 

also gave back part of their earlier gains as investors took profits and questioned the sustainability of the AI-related 

investment cycle. 

In terms of portfolio activity, we did not make any significant changes to the composition of the portfolio. 

The fund currently maintains an equity exposure of around 98%, with overweights in technology, basic materials and 

consumer non-cyclicals, while its underweight in consumer cyclicals, energy and financials. 
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