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Over a 5-year horizon, Axiom European Banks Equity seeks to outperform the Stoxx Europe 600 banks
index. The fund is permanently exposed to equities, with at least 75% of total assets invested in the
European Union financial sector.
The Management Company has full discretion over the composition of the portfolio of the fund and may
take exposure to companies, countries or sectors not included in the Benchmark, even though the
Benchmark constituents may be representativeof the fund’s portfolio.

1 Past performance does not guarantee future results. - 2 Annualized performance. - 3 Performance over less than a month 

The SRRI represents the annual historical volatil ity of
the Fund over a 5-year period. Historical data such as
that used to calculate the synthetic indicator cannot
be considered as a rel iable indication of the Fund's
future risk profile. The risk category ass ociated with
the Fund is not guaranteed and may change over
time. The lowest risk category does not mean "risk
free". Your initial investment is not guaranteed.

Axiom European Banks Equity
Investment objective

KEY DATA AND RISK ANALYSIS

MONTHLY FACTSHEET AS AT 08/31/2021

NAV VALUES AND MONTHLY RETURNS

Past performance does not guarantee future results. 

MONTHLY PERFORMANCES SINCE CLASS C INCEPTION

PERFORMANCE EVOLUTION – CLASS C

HISTORICAL PERFORMANCES – CLASS C
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Jan. Feb. March April May June July Aug. Sept. Oct. Nov. Dec. Year

2014 2.01% 3 -0.86% 0.11% -5.63% -2.55% 1.15% 1.69% -2.96% 2.90% -5.94% -10.06%

2015 -0.21% 14.33% 3.02% -0.05% 2.28% -3.11% 6.36% -7.88% -7.16% 2.63% 0.87% -6.57% 2.43%

2016 -13.63% -5.03% -0.83% 6.52% 2.71% -18.04% 6.37% 7.64% -2.65% 8.27% 1.81% 7.12% -4.01%

2017 1.17% -3.82% 6.02% 4.89% -0.11% 1.52% 3.24% -3.21% 4.95% -1.05% -1.35% 0.34% 12.71%

2018 5.76% -3.91% -6.51% 0.62% -9.53% -1.30% 4.39% -8.20% 0.38% -11.32% -2.03% -12.93% -37.89%

2019 7.84% 6.06% -4.42% 8.50% -12.10% 1.76% -3.86% -7.08% 13.65% 3.35% 2.56% 6.23% 21.31%

2020 -6.22% -8.36% -21.47% 6.62% -1.24% 11.00% -1.48% 8.72% -11.07% 2.06% 34.48% 3.61% 6.84%

2021 -4.01% 21.22% 10.01% 3.36% 8.71% -6.24% -0.76% 6.78% 42.91%
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SX7R Axiom European Banks Equity

Performance since inception vs SX7R
Performance since jan. 2019 base 1000
(New strategy, new portfolio manager)

Funds AuM 44M€ 1 year Beta 1.09

Investment ratio 99% 1 year volatility 32.18%

Correlation to the SX7R since inception 0.95 1 year Sharpe ratio 2.53

1 month 3 months YTD 1 year 3 years 
4

5 years 
4

Since inception 
4

6.78% -0.64% 42.91% 80.73% 12.02% 8.30% 1.86%

Class BC (USD) Class C (EUR) Class E (GBP) Class R (EUR) Class I (EUR) Class J (EUR) Class M (CHF)

Last NAV - 1146.6 1087.7 1152.6 1137.7 1185.3 995.7

Monthly performance - 6.78% 7.56% 6.74% 6.87% 6.86% 7.38%
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Axiom European Banks Equity

MONTHLY COMMENTARY

RISKS
Significant risk(s) for the Fund not taken into account in the SRRI indicator include the following : 
Risk related to the use of financial futures instruments (IFT): As the Fund, may invest in derivatives, the net asset value may fall more significantly than the markets and 
financial instruments underlying these products. The occurrence of this risk may lead to a reduction in the net asset value of the Fund
Equity risk : Due to its investment objective, this Fund is exposed to equity risk. Therefore, its value may decrease when the equity market declines, especially when 
prices of financial stocks decrease.
Liquidity risk:  Liquidity risk exists when particular investments are difficult to purchase or sell. This can reduce the Fund's returns because the Fund may be unable to 
transact at advantageous times or prices. This can be the result of shocks of unprecedented intensity and severity such as but not limited to pandemics and natural 
disasters.
For more information on risks, please refer to the prospectus of the Funds

RESEARCH AND MANAGEMENT TEAM

The SX7R index returned +2.57% in August as investors awaited more clarity on the breath of the
recovery and the economic impact of persistently high Covid transmission rates. Inflation pressures
from supply side constraints intensified, weakening the dovish consensus that had prevailed within
policy markers. The Q2 earnings season was excellent for financials overall, with median pre-tax
profits surprises of 22% for banks and 15% for insurers.

Bank results were characterized by strong fees and commissions across the board. In retail, fees
were supported by a cyclical recovery in payments, higher demand for savings products and
generalized price increases for banking services. In investment banking, record M&A and issuance
helped offset a decline in FICC trading while equity trading remained strong. Pressures on net
interest margins remained elevated as clients continued to save more than usual. Provisions were
also much lower than expected.

In insurance, retail life insurance sales came back sharply. Personal P&C lines were supported by
Covid frequency benefits. The impact of European floods will be booked in H2 and is expected to
be low thanks to reinsurance arrangements.

On the regulatory front, the European Commission is finalizing its "Basel IV" package.
Implementation will be gradual, with fully phased-in requirements not expected to come into force
before 2028/2029. Though the "parallel stack" approach, for which French and German banks
lobbied, seems unlikely to be adopted, the ultimate impact of Basel IV on distributions will remain
very limited. The TRIM program frontloaded some of the impact of the output floor, and specific
European amendments, such as the SME support factor and CVA adjustments, will limit RWA
inflation. All in all, we expect the aggregate impact on CET1 to be lower than 150bps and be
gradually booked over the next 8 years.

For the rest of the year, most of the price action will be determined by the pandemic factor. Should
the virus be kept under control, current economic trends are likely to persist, leading to a more
favourable rates background for banks ; the NextGen funds will help boost private investment and
corporate loan volumes ; asset quality will remain in check. Technicals will be extremely favourable.
Most banks will clarify their intentions with regards to exceptional dividends and buy-backs during
the Q3 results season. The excess capital in the sector represents above 40% of its market
capitalization and we see a cumulative distribution yield until 2022E above 12%.
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PORTFOLIO SPLIT (in % of assets)

BY CURRENCY TOP 5 ISSUERS

BY COUNTRY 1

Axiom European Banks Equity

FUNDS INFORMATIONS

Past performance is no guarantee of future performance. Performances are calculated net of management fees by Axiom Alternati ve Investments. This promotional document is a simplified presentation tool and does not 

constitute either a subscription offer or investment advice. This document may not be reproduced, distributed or communicated, in whole or in part, without the prior authorization of the management company. Access to the 

products and services presented may be subject to restrictions for certain persons or countries. The tax treatment depends on the situation of each individual. The DICI must be transmitted to the subscriber prior to each 

subscription. For complete information on the strategic orientations, the execution policy and all fees, please read the prospectus, the DICI and other regulatory information available on our website www.axiom-ai.com or free of 

charge on request from the registered office of the management company. Sub-fund of AXIOM LUX, an open-ended investment company with variable capital governed by the laws of The Duchy of Luxemburg and authorized by 

the financial regulator (the CSSF) as a UCITS. The prospectus for Switzerland, the Key Investor Information Document, the semi-annual and annual reports and other information can be obtained free of charge from the Swiss 

representative and the payment office of the fund : CACEIS (Switzerland) SA, SA, Route de Signy 35, CH-1260 Nyon. The payment service for Switzerland is CACEIS Bank, Paris, branch of Nyon/Suisse, Route de Signy 35, CH-1260 

Nyon. 

10 Currency exposure is systematically hedged| 11 All details of the expenses incured by the fund are available in the Prospectus

1 Exposure by country at the end of the month
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Registred countries CH – FR – LU – UK

Subscription / Redemption Before 12:00 / Settlement D+3

Name ISIN Currency 10 Affectation Inception date
Min 1st 

subscription

Management 

fees 11

Performance 

fees

Class BC LU1876459568 USD Capitalisation - 1 share 2.00% YES

Class C LU1876459212 EUR Capitalisation 25/03/2014 1 share 2.00% YES

Class E LU2249462792 GBP Capitalisation 27/07/2021 1 share 0.65% YES

Class R LU1876459303 EUR Capitalisation 20/05/2014 1 share 2.00% YES

Class I LU2249462958 EUR Capitalisation 08/03/2021 1 000 000€ 1.00% YES

Class J LU2249462875 EUR Capitalisation 02/03/2021 1 share 1.20% YES

Class M LU1876459485 CHF Capitalisation 11/06/2021 1 share 2.00% YES

Class Z LU1876459642 EUR Capitalisation 27/11/2015 1 share 0.05% NO

Lux SICAV


