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Statistics

Annualized 

volatility
Class

Downside 

risk

Sharpe 

ratio
Kurtosis Skewness

A  8.68  0.39  4.55  0.12 -0.17

Risk free rate : ESTRON index; Ex-post Risk; Frequency : Daily, 1 year history

General information

Investment objective 
The objective of the Sub-Fund is to achieve long-term capital growth by investing in a portfolio of international 

Convertible Bonds and other similar securities.

 Performances from 01/01/2019 to 30/09/2026

 Performance (Basis 100 - Net of fees)
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Share A

Past performances and volatility are not a reliable indicator of future performance and volatility. They may vary over time. The 

performances shown do not take into account the fees and expenses borne at the time of issue and redemption of units but include 

ongoing charges, brokerage fees and any performance fees taken.

Cumulative rolling

1 

month

Year to 

date

1 

year

3 

years 

5 

years 

10 

years 

Since 

inception

A -1.22  4.86  27.70 3.07  14.49  27.99

B -1.22  4.86  3.06  11.57

D -1.15  6.03  4.59  22.41

Fund characteristics

Legal status
Sub-fund launch date : 01/01/2019

Recommended investment period : >5 years

Fund domicile : Luxembourg

Administrative information
Management Company : Edmond de Rothschild Asset 

Management (Luxembourg)

Delegated portfolio manager : Privalux Management SA

Valuation : Daily

Administration : Edmond de Rothschild Asset 

Management (Luxembourg)

Depositary : Edmond de Rothschild (Europe)

Subscription & Redemption conditions : Every day before 

4.00 pm at the day’s NAV, calculated one day later

Risks

The main risks of this UCITS are : 

 - Currency risk

 - Credit risk

 - Interest rate risk

 - Risk associated with hybrid products (convertible 

bonds)

 - Risk linked to investing in emerging markets

The definition of the risk and reward category is based on 

the historical performance data and/or the risk limit 

indicated in the Sub-Fund's investment policy. It may not 

be a reliable indication of the future risk profile of the 

Sub-Fund. The risk and reward category shown may 

change over time. Category 1 does not signify a risk -free 

investment. This Sub-Fund is rated in category 4, in 

accordance with the type of shares and geographical 

zones presented in the "objectives and investment policy" 

section.

 All investors

Management Subscription/Redemption fees

Actual 

manag.  

(%)

Perf. Maximum

entry 

(%)

Maximum 

exit 

 

Class

A  1.25 yes  3.00 no

B  1.25 yes  3.00 no

D  1.25 yes  3.00 no

Share characteristics

Net asset 

value
Class Currency

Creation 

date
Type

HedgedISIN 
Bloomberg

code

Telekurs

code

Minimum Intial 

subscription

A no 120.63 01/01/2019EUR LU0950378447 21766627 100 Accumulate

B no 111.57 19/01/2024EUR LU2596552187 GEKGCBE LX Equity 100 Pay out

D yes 122.41 26/03/2024USD LU2596552260 100 Accumulate

Calendar

2024 2023 2022 2021 2020 2019 2025

A  8.53  7.61  10.25 -13.13  1.65 4.12 3.10

B  6.79

D  10.34

Annualised

3 

years

5

years

10 

years

Since 

inception

A  8.48  2.74  3.23

B  4.14

D  8.37

This document is not contractual. Past performance is not a reliable indicator of future performance. Performance data is calculated with dividends reinvested.
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 Monthly comment

 Portfolio allocation

 Monthly performance contribution

Top 5 best contributors (%)

0 0.04 0.08 0.12 0.16 0.20 0.24

Strategy Incorporaton 0.625%
15-09-28

Figeac Aero 1.75% 18-10-28 Cv

Super Micro Computer 2.25%
15-07-28

Mtu Aero Engines Ag

Nutanix 0.25% 01-10-27 Cv

0.21

0.20

0.18

0.14

0.07

Top 5 worst contributors (%)

-0.32 -0.28 -0.24 -0.20 -0.16 -0.12 -0.08 -0.04 0

Rheinmetall Ag

Elis Ex Holdelis 2.25% 22-09-29

Boeing Co/the

Enovix Corporaton 4.75%
15-09-30

Nextera Energy Inc

-0.30

-0.24

-0.23

-0.20

-0.19

September marked a turning point in markets, with the return of an environment significantly less favourable to duration assets. The Fed raised rates by 25bp to 3.75%-4.00%, 

against a backdrop of still-elevated inflation and a resilient US economy. Meanwhile, continued tensions in the Middle East and the rise in Brent above USD 100 per barrel reignited 

inflation concerns, driving sovereign yields sharply higher, particularly in the US, where the 10-year yield reached levels not seen since 2002. Despite this more challenging 

environment, technology and AI-related stocks continued to support US markets, once again highlighting the strong concentration of performance in a limited number of names.

The fund posted a return of -1.22% over the month, primarily impacted by the sharp rise in sovereign yields and the increase in market volatility. The US 10-year yield rose by 53bp 

to 5.28%, while the German 10-year yield increased by 26bp to 3.59%. In equity markets, the decline was more pronounced in Europe, with the Euro Stoxx 50 falling by 2.35% and 

the S&P 500 by 0.45%, while the Nasdaq 100 gained 3.23%, confirming the continued concentration of performance in technology stocks. The VIX rose to 16.34, while credit 

spreads widened significantly, with Xover widening by 53bp to 300.78. Finally, EUR/USD declined to 1.1330 from 1.1618 at the end of August, representing a 2.48% fall over the 

month.

At the portfolio level, there were few fundamental changes during the month. The ELIS 2.25% 2029 convertible position was sold, as the risk /reward profile no longer appeared 

sufficiently attractive for the fund. The Figeac Aéro convertible was also sold due to liquidity constraints. In addition, hedges were put in place to temporarily protect the portfolio 

against equity market movements through S&P 500 put protection, as well as against a rise in short -term rates through a position on the German 2-year rate. Finally, around 50% of 

the portfolio’s USD exposure remains hedged.

Economic sector

Industrials 22.3%

Information Technology 21.6%

Financials 20.4%

Utilities 13.9%

Liquidities 10.0%

Consumer Discretionary 8.5%

Real Estate 2.3%

Materials 1.1%

Total : 100.0%

Country

United States of America 31.8%

France 30.2%

Germany 10.8%

Liquidities 10.0%

Netherlands 6.6%

Belgium 4.4%

Canada 2.8%

Cayman islands 2.0%

Japan 1.4%

Total : 100.0%

Currency

EUR 61.9%
USD 36.5%
JPY 1.6%

Total : 100.0%
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0

4

8

12

16

20

1 - 3 years 3 - 5 years 5 -7 years 7- 10 years > 10 years Liquidites Non rated

Rating

0

5

10

15

20

25

30

35

40

Upper medium
grade

Lower medium
grade

Non-investment
grade speculatve

Highly speculatve Liquidites Non rated
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This document was issued on 30/09/2026 by EDMOND DE ROTHSCHILD ASSET MANAGEMENT (LUXEMBOURG) 
4 rue Robert Stumper
L- 2557 Luxembourg
A limited company with executive and supervisory boards and capital of 18,238,023 Euro

This document is not contractual and is to be used for information purposes only. Reproducing or using the contents of this document without the consent of the Edmond de 
Rothschild Group is strictly prohibited. 

The information contained in this document should not be regarded as a transaction offer or solicitation in a jurisdiction in which such offer or solicitation is unlawful or in which the 
person making such offer or solicitation is not authorised to do so. This document does not constitute and should not be construed as investment advice, tax or legal advice, or a 
recommendation to buy, sell or continue to hold an investment.

EdRAM (Luxembourg) may not be held responsible for an investment or divestment decision made on the basis of this information.

This document has not been reviewed or approved by a regulator from any jurisdiction. The regulations relating to the method of marketing a UCI vary depending on the country . 
The UCI presented here may not be authorised for marketing in your country of residence. In case of doubt regarding your ability to invest in a UCI, please contact your regular 
advisor.

This document is not intended for citizens or residents of the United States of America or "US Persons" as that term is defined in "Regulation S" of the US Securities Act of 1933. 
No investment products presented here are permitted for sale under the Securities Act of 1933 or any other regulation applicable in the United States. Accordingly, no investment 
product may be offered or sold directly or indirectly in the United States of America to residents and citizens of the United States of America or to "US Persons".

The figures, comments, forecasts, and other elements in this presentation are a reflection of EdRAM (Luxembourg)'s impression of the markets and their changes, taking both the 
economic context and currently available information into consideration. They may no longer be relevant on the day that the investor becomes aware of them. Consequently, 
EdRAM (Luxembourg) cannot be held responsible for the quality or exactness of the information and economic data provided by third parties.

Information on securities should not be construed as an opinion of Edmond de Rothschild Asset Management (Luxembourg) concerning the foreseeable evolution of said securities 
and, if applicable, the foreseeable evolution of the price of financial instruments issued by them. This information should not be considered a recommendation to buy or sell these 
securities. The composition of the portfolio may change over time.

All investments are subject to specific risks. Investors are advised to ensure that any investments are appropriate to their individual circumstances, seeking independent advice if 
necessary. In addition, they must read the key information document (KID) and/or any other documents required by local regulations issued before any investment is made, and 
available at www.edmond-de-rothschild.com under the heading "Fund Center", or free of charge on request.

Tax treatment depends on the individual situation of each client and may be modified at a later date .

Edmond de Rothschild Asset Management (Luxembourg) or "EdRAM (Luxembourg)" is the trading name of the asset management entities of the Edmond de Rothschild Group.

A detailed description of the target investor provisions and the risks specific to UCIs can be found in the prospectus of this UCI authorized by FINMA for the offering to non -qualified 
investors in Switzerland. The status, the prospectus, the key investor information document as well as the annual and half -yearly reports are available on request from Edmond de 
Rothschild Asset Management (Luxembourg), its distributors and representatives and/or contacts, a list of whom is available on the following website 

(http://funds.edram.com), so that investors can assess their risk and form their own opinion independently of any entity of the Edmond de Rothschild Group, by seeking, if 

necessary, the advice of advisors specialized in these questions, to ensure in particular the appropriateness of this investment to their financial situation, to their experience, and to 
their investment objectives.

The Morningstar ratings are not market rankings and are not to be considered as recommendations to buy, sell, or hold units or shares in UCIs managed by Edmond de Rothschild 
Asset Management (Luxembourg). Reference to a ranking or a price for this UCI is not a guide for future rankings or prices of these UCIs or of the investment manager. Source - 
Morningstar, Inc. All rights reserved. The information contained in this document: ( 1) is the proprietary material of Morningstar and /or its information providers; (2) may not be 
reproduced or redistributed; (3) is presented without guarantee as to its accuracy, completeness or correctness. Neither Morningstar nor its information providers may be held liable 
for any damage or loss resulting from the use of this data. Past performance is no guarantee of future results.

 Product disclaimer

 Glossary
Operational fees: These fees are continuously applied to the value of the collective investment to cover the management and operating expenses of this fund. They may be broken 

down into “financial management fees” and “operating and other service fees” (terminology used in the Prospectuses).
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