
Fund Facts as at 30/09/23
Fund Objective
The Fund aims to achieve long-term capital 
growth by investing in European (excluding 
the UK) equities of companies in special 
situations.

Launch Date
1 June 2017

Restructured and Renamed 
8 March 2019

Structure
Lux SICAV

Fund Size
€8.8m

Performance comparator 
IA Europe ex UK

Fund Base Currency
Euro

Share Class Currency
Euro

For more information please visit www.cruxam.com or call 0800 304 7424

Minimum Investments

I Class (EUR) €1,000

A Class (EUR) €1,000

ISIN Numbers (EUR)

LU1598676176 (I Acc)

LU1598676333 (A Acc)

Charges (%) Initial OCF

I Class (EUR) 5.00 1.00

A Class (EUR) 5.00 1.79

CRUX (Lux) European Special Situations Fund
EUR factsheet September 2023

Source: CRUX Asset Management.

Performance: Percentage Growth, from launch (01 June 2017) to 30 September 2023

CLuxESSF I Acc EUR (16.8%) CLuxESSF A Acc EUR (11.2%)

IA Europe ex UK (33.6%)

Source: as at 30 September 2023 © 2023 FE Fundinfo. All Rights Reserved. Total return, Bid-bid in EUR, 
net income reinvested.

Note: These figures refer to the past and past performance is not a reliable indicator of 
future results.

Market Capitalisation (%)

> €10bn 94.2

€1bn-10bn 3.5

< €1bn 0.0

Total Holdings Cash28 2.3

Top 10 Holdings % Top 10 
Countries % Top 10 Sectors %

Linde 8.4 France 34.6 Materials 15.9

Nestle 6.8 Switzerland 14.4 Capital Goods 10.8

TotalEnergies 6.2 United States 5.6 Banks 10.6

KBC 5.6 Belgium 5.5
Pharmaceuticals, 
Biotechnology & Life 
Sciences

8.0

Schneider 5.6 Spain 4.9 Food, Beverage & 
Tobacco 7.8

Iberdrola 5.5 United Kingdom 4.7 Energy 6.2

Vinci 4.8 Finland 4.3 Health Care Equipment 
& Services 5.6

Michelin (CGDE) 4.8 Ireland 3.9 Automobiles & Compo-
nents 4.8

Sanofi 4.7 Sweden 3.8 Software & Services 4.7

Capgemini 4.7 Italy 3.2 Insurance 3.7

-40%
-30%
-20%
-10%

0%
10%
20%
30%
40%
50%

CLuxESSF I Acc EUR (16.8%) CLuxESSF A Acc EUR (11.2%)

IA Europe ex UK (33.6%)



Important Information

Please note the views, opinions and forecasts expressed in this document are based on CRUX’s research and analysis at the time of publication. Before entering into 
an investment agreement in respect of an investment referred to in this document, you should consult your own professional and/or investment adviser. CRUX (Lux) 
European Special Situations Fund (SICAV)  (the ‘Fund’) is a sub-fund of the CRUX Global Fund (the ‘Company’). The Company is a UCITS scheme incorporated as a Société 
Anonyme in Luxembourg and is organised as a Société d’investissement à Capital Variable (SICAV). This is a type of open-ended fund widely used in Europe. The Fund is 
registered with the Commission de Surveillance du Secteur Financier under registry number 11083.

This information is only directed at persons residing in jurisdictions where the Company and its shares are authorised for distribution or where no such authorisation is 
required. Subscriptions can only be made in conjunction with the latest version of the Prospectus, KIID, Semi-Annual and Annual Accounts which can be found on our 
website, www.cruxam.com. Please read all scheme documents prior to investing. The value of an investment and the income from it can fall as well as rise and you may 
not get back the amount originally invested. Tax assumptions and reliefs depend upon an investor’s particular circumstances and may change if those circumstances 
in the law change. If you invest through a third party provider you are advised to consult them directly as charges, performance and terms and conditions may differ 
materially from those shown on this document.

On 8th March 2019 the CRUX European Special Situations Feeder Fund was renamed CRUX (Lux) European Special Situations Fund. For more information please follow 
the link www.cruxam.com. Please note: Due to rounding the figures in the holdings breakdown may not add up to 100%. Unless otherwise indicated all figures sourced 
from Financial Express, Datastream, State Street and CRUX Asset Management Ltd. Third party data is believed to be reliable, but its completeness and accuracy is not 
guaranteed.

This document is issued by CRUX Asset Management Ltd which is registered in England and Wales (Company no. 08697189) and whose registered address is 65 Curzon 
Street, London W1J 8PE. It is authorised and regulated by the Financial Conduct Authority (FRN 623757).
These figures refer to the past and past performance is not a reliable indicator  of future results. 

For more information please visit www.cruxam.com or call 0800 304 7424

(Continued)
CRUX (Lux) European Special Situations Fund

*Disc Yr Perf (Discrete Year Performance)

Source: as at 30 September 2023. © 2023 FE Fundinfo. All Rights Reserved. Total return, Bid-bid in EUR, net income reinvested. Discrete performance data may change 
due to final dividend information being received after quarter end.

Note: Past performance is not a guide to future performance.

Produced by MSCI ESG Research as of 30 September 2023

In September, the Fund returned 0.8% while the IA Europe ex UK benchmark delivered -1.5%.

We increased our position in Tele2. Post the capex warning at the Q2 results, we were able to engage with the company to better understand 
the reasons behind the increased capex envelope, and the likely development in free cash flow going forward. After the capex warning, Tele2 
underperformed the market quite significantly, with the result that even on our rebased and highly conservative numbers, we estimate the stock to 
be trading on c. 8-9% sustainable dividend yield. In addition, the much awaited Swedish spectrum auction concluded in September with a lower than 
expected outlay for Tele2, which we expect will further support Tele2’s ability to maintain its ordinary dividend in the short run. Whilst still somewhat 
concerned about the capex outlook in the medium term, we considered the shares to represent an attractive entry point after their recent 
underperformance and hence, added some modest exposure to the names. We continue to monitor the position and engage with the company to 
better understand the growth and capex outlook into 2024/2025.

We increased our position in Novo Nordisk, a high-quality pharmaceutical company with renewed growth prospects in the novel area of GLP-1s. In 
September, we had the opportunity to meet one-on-one with Novo Nordisk’s CEO, Lars Fruergaard Jørgensen, where we ran through and validated 
our assumptions around the potential market size and durability of the franchise.  This has given us further confidence that the GLP-1 opportunity in 
the US alone could exceed USD 100bn. Furthermore, we believe Mr Jørgensen to be an intelligent allocator of capital who maintains a strong focus 
on the company’s competitive strengths.

Richemont is the leading global player in hard luxury owning iconic brands such as Cartier and VanCleef & Arpels (VC&A) in jewellery, and IWC in 
watches. We continued to trim our position in Richemont as concerns around the health of consumer, particularly the weakening Chinese consumer 
which contribute to c. 30% of group sales, seem to be materialising. Chinese consumers have been shifting spend away from goods to experiences/
services and have preferred to travel to onshore destinations like Hong Kong, Macau, as well as neighbouring countries like Japan and South Korea. 
Additionally, visa restrictions in China have not fully normalised and remain a constraint

We trimmed our position in Pernod Ricard. The outlook for US household spend on spirits continues to be cyclically muted, driven by economic 
slowdown and coming off elevated levels of consumption through the pandemic years. Coupled with some excess inventories in the channel, we 
estimate this means Pernod Ricard’s shipments to wholesalers in the all-important US spirits business will likely remain very subdued at flat levels 
through FY24. 

Disc Yr Perf* (%) YTD 2022 2021 2020 2019 2018 Since launch

CLuxESSF I Acc EUR 6.6% -15.8% 20.6% -1.6% 26.4% n/a 16.8%

CLuxESSF A Acc EUR 5.9% -16.4% 19.7% -2.4% 25.5% n/a 11.2%

IA Europe ex UK 7.8% -13.9% 23.4% 4.4% 27.5% -13.1% 33.6%

AAMSCI
ESG RATINGS

CCC B BB BBB A AA AAADaniel Avigad
Fund Manager

MCSI ESG Research LLC’s (“MSCI ESG”) Fund Metrics and Ratings (the “information”) provide environmental social and governance data with respect to 
underlying securities within more than 31,000 multi-asset class Mutual Funds and ETFs globally. MSCI ESG is a Registered Investment Adviser under the 
Investment Advisers Act of 1940. MSCI ESG materials have not been submitted to, nor received approval from, the US SEC or any other regulatory body.None of 
the information constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy, nor 
should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the Information can be used to determine 
which securities to buy or sell or when to buy or sell them.The information is provided “as is” and the user of the Information assumes the entire risk of any use 
it may make or permit to be made of the Information.


