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KEY FACTS 

Investment Objective: The Strategy invests 
in securities listed on Western or Emerging 
European exchanges with the aim of achieving 
long term capital growth. It is a high conviction 
Strategy focused on cash generative growth 
stocks with sound balance sheets and strong ESG 
scoring. Its objective is to generate significant 
long term returns by investing in companies 
whose activities have a positive impact.

Investment Strategy: Using a financially 
disciplined and growth based approach to 
investing, Aubrey invests in companies that 
exhibit high earnings growth and a strong, 
stable competitive business. Portfolios are the 
result of individual stock selections and are not 
constructed by reference to any market index. 
Aubrey expects that its portfolios will show a 
significant departure from benchmark indices in 
regard to weightings given to sectors, countries 
and individual stocks.

STRATEGY FACTS

Lead Manager  Sharon Bentley-Hamlyn
Co-Manager  John Ewart
Strategy Launch Date  31st March 2008
Strategy Size €238.0m
Strategy Currency EUR
Index   MSCI Europe (net) EUR 
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Net performance % as at 30 June 2021* 1M  3M  YTD 1Y 3Y  5Y 7Y  10Y  

European Conviction Strategy EUR 3.7 10.3 13.9 42.5 51.4 132.0 164.7 236.6 
Comparative Index 1.9 6.7 15.4 28.1 26.5 52.8 53.6 104.8

FACTSHEET: JUNE 2021

EUROPEAN CONVICTION 
EQUITIES STRATEGY

10 Year Net Performance

*The above figures have been calculated using a combination of Aubrey’s European Strategy (10 years to 31 March 
2019) and the Aubrey European Conviction Fund (AECF Share Class EUR) from 31 March 2019. The resultant 
combined performance is presented net of management fees and transaction costs.  The Aubrey European Strategy 
performance has been used to simulate the past performance of the Aubrey European Conviction fund because they 
have both followed the same strategy. However past and simulated performance is not a reliable indicator of future 
results, you may not get back what you originally invested and investment returns may increase or decrease as a 
result of currency fluctuations.  

Fondaco Fund EUR*  &               European Fund EUR       European Strategy +236.6%              MSCI Europe (net) EUR Index +104.8%

PORTFOLIO STATISTICS (%) 

COUNTRY EXPOSURES (%)

Positions 40

Top Five Positions       (%)
ASML 4.9
HelloFresh 4.8
MIPS 4.7
Sika 4.7
Netcompany Group 4.7

Industry Allocation (%)
Semiconductors & Equipment  17.1
Software & Services  13.0
Capital Goods  10.8
Diversified Financials  9.7
Consumer Durables & Apparel  9.5
Retailing  9.1
Media & Entertainment 6.8
Materials  6.6
Automobiles & Components  4.6
Food & Staples Retailing  3.6
Transportation  3.3
Utilities  2.6
Commercial & Professional Services  1.7
Technology Hardware & Equipment  1.6

 Netherlands  16.2

 Germany  15.9

 Switzerland  15.7

 United Kingdom  15.2

 France  9.6

 Sweden  9.3

 Denmark  4.7

 Spain 4.1

 Poland  3.6

 Belgium 2.1

 Norway 2.0

 Italy 1.6

The securities identified and described do not represent all of the securities purchased, sold or recommended for 
client accounts.  The reader should not assume that an investment in the securities identified was or will be profitable.

Highly Commended 
Fund Manager of the Year (Small to Medium Firms)

Women in Investment Awards 2020
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CONTACTS 

Aubrey Capital Management Limited
10 Coates Crescent, Edinburgh EH3 7AL 

Telephone: +44(0)131 226 2083  
Email: clientservices@aubreycm.co.uk

Web: www.aubreycm.co.uk

Important Information: The information in this fact sheet has been approved and issued by Aubrey Capital Management Ltd in its capacity as 
investment manager. Aubrey Capital Management is authorised and regulated by the Financial Conduct Authority in the UK. This document is 
provided for information purposes only and does not constitute investment advice. You are recommended to take independent professional advice 
as to the suitability of this investment for your purposes before investing. Any research or analysis used in the preparation of this document has been 
procured by Aubrey for its own use and should not be relied upon by others. The information and opinions contained in this factsheet are subject to 
change without notice. Investment markets can go down as well as up. The value of an investment in the Strategy, and any income from it, can fall as well 
as rise and investors may not get back the amount invested. Changes in exchange rates may cause the value of investments to diminish and increase. 
As the Strategy can invest in smaller companies and emerging markets, and may from time-to-time hold a concentrated portfolio of investments, 
it may be more volatile than a broadly diversified portfolio investing in developed equity markets. The Strategy should be considered a long term 
investment. Performance figures shown are calculated on a NAV to NAV basis net of annual management charges and other expenses. The figures do 
not reflect the initial charge paid by individual investors. Past performance is no guarantee of future results. Sources: Caceis, MSCI, Bloomberg, ACM.

Additional information for Switzerland: The Swiss prospectus, the Key Investor Information Documents, the articles of incorporation, the annual and 
semi-annual report, in French only, and further information can be obtained free of charge from the representative in Switzerland: Carnegie Fund 
Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, tel: +41 (0) 22 7051178, web: www.carnegie-fund-services.ch. The Swiss paying 
agent is: Banque Cantonale de Genève, 17, quai de l’Ile, CH-1204 Geneva. The last share prices can be found on www.fundinfo.com. The performance 
does not take account of the commissions and costs incurred on the issue and redemption of shares. For the shares classes distributed to non-qualified 
investors in and from Switzerland and for the shares classes distributed to qualified investors in Switzerland, the place of performance is Geneva.

EUROPEAN CONVICTION 
EQUITIES STRATEGY

MANAGER’S COMMENTARY

The Strategy in June returned 
3.7% vs 1.9% for the benchmark 
MSCI Daily Net TR Europe index 
(€).  Year-to-date it has returned 
13.9% vs 15.4% for the index, over 
12 months 42.5% vs 28.1%, over 3 
years 51.4% vs 26.5%, over 5 years 
132.0% vs 52.8% and over 10 years 
236.6% vs 104.8%.

The strategy continued to 
rise in June and the relative 
performance year to date is also 
improving.  Over all other periods, 
performance remains strong.

Europe is a fascinating market in 
terms of its innovating companies, 
and we are finding a lot currently 

that meet our investment criteria.  
There is a plethora of companies 
coming to the stock market for the 
first time, which may be future 
candidates.    As we run a fully 
invested portfolio of no more than 
40 stocks, the discussion revolves 
around whether a company we are 
researching is likely to deliver a 
better return than one we already 
hold.  This provides for healthy 
portfolio renewal, though we are 
always sorry to see interesting 
companies leave the portfolio.  
At Aubrey we go the extra mile 
to find companies that are less 
well known, and hence ‘under-
owned’.  We are hopeful that with 

the impetus from new stocks, the 
slight gap between the portfolio 
and the index year to date will 
be closed, and surpassed, in the 
second half of the year, reflecting 
the still excellent 1 year, 3 year 
and longer-term outperformance.  


