
VALORI - HEARTH ETHICAL FUND CLASS B- 
EUR

INVESTMENT TARGET

The Sub-Fund pursues a medium- to long-term strategy to increase asset value by investing 

primarily in equities listed on equity and/or other regulated, regularly operating, recognized 

and open markets, in bonds and money market instruments, and in UCITS and/or other UCIs, 

with a focus on issuers and/or instruments that respect ethical finance values within the 

financial markets, that make choices that are strongly based on socially responsible 

investments, and that are focused on good corporate governance and on safeguarding 

people, the environment and life.

MANAGER COMMENT

May 2025 was a month of recovery for global risk assets, driven by an easing of
trade tensions between Europe and the United States. The Euro Stoxx 50 index

gained 4.85%, while the S&P 500 rose by 6.65%, primarily led by cyclical and

technology sectors. On the bond market, government bonds underperformed: the
German Bund lost 1.10%, while the 10-year U.S. Treasury declined by 1.40%.

Among corporate bonds, Investment Grade (IG) bonds posted a modest gain of

0.31%, while High Yield (HY) bonds performed better, up 1.65%. The U.S. dollar
ended the month unchanged against the euro, with the EUR/USD pair closing at

1.1360 after hitting a low of 1.1090 mid-month, reflecting significant volatility. The

primary concern remains the fragility of the U.S. Treasury market, impacted by

rising yields and a steepening yield curve, exacerbated by Moody’s downgrade of the
U.S. sovereign rating. In particular, the 30-year Treasury risks breaking above 5%

sustainably, potentially triggering volatility spillovers across dollar-denominated

assets. From a strategic perspective, we maintain a low exposure to government
bonds and duration, holding short positions on Bunds and 30-year U.S. Treasuries.

During the month, we reduced exposure to Real Estate (RE) securities in favor of

High Yield and Investment Grade CoCo bonds. On the equity side, we remain bullish,

with a preference for the U.S. market, where recent underperformance and the
prospect of a potential U.S.-China trade deal in the coming weeks could unlock

further upside opportunities.
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PERFORMANCE

1M 3M 6M YTD

4.11% -2.04% 1.82% 0.48%

ANNUALIZED PERFORMANCE

1Y 3Y 5Y Since Launch

6.76% - - 5.81%

ASSET ALLOCATION
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STOCKS BONDS CASH FUTURES - 
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CURRENCY EXPOSURE
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FUND TERMS

ISIN Code LU2481105620

Bloomberg Ticker valethb lx equity 

Minimum Initial Inv.  500'000

AUM 44'720'924

Launch Date 26.05.2023

Management Fees 1.00%

Performance Fees 10.0%

Latest NAV 110.49

Share Class Currency EUR 

Inv. Man.  Valori Asset Management SA

MORNINGSTAR SCORE

Sustainability Rating

RISK PROFILE

Lower Risk Higher Risk

Typically lower 
rewards

Typically higher
rewards

1 2 3 4 5 6 7

PERFORMANCE / RISK METRICS

Modified Duration 2.33

VAR 6.89

No. Instruments 120

Annualised Volatility 10.26

Sharpe Ratio 0.43

Yield to Maturity 5.76

TOP HOLDINGS

Valori Asset Management SA / Viale Alessandro Volta 16, Chiasso (CH-6830) / T +41 916958080

Amazon.com Inc 2.93%

Nvidia Corp 2.30%

Microsoft Corp 2.07%

Kbcbb 6 Perp 1.79%

Apple Inc 1.62%

Bnp 4 1/2 Perp 1.55%

Edf 5 5/8 Perp 1.44%

Vonovia Se 4.25% 10.04.34 1.40%

Erstbk 6 3/8 Perp 1.34%
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Country Allocation 

COUNTRY ALLOCATION

0 10 20 30 40

36.69%US

15.18%FR

8.36%GB

5.75%DE

4.37%BE

4.24%NL

4.11%IT

3.28%CA

3.1%JP

2.8%AT

GRAPH OF THE MONTH

Bond Portfolio Allocation 

CREDIT RATING AND MATURITY BREAKDOWN
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PERFORMANCE CONTRIBUTION - RATING
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Sector Breakdown 

SECTOR BREAKDOWN EQUITIES

0 10 20 30

23.79%Technology

21.32%Financial

18.66%Communications

12.55%Consumer, Non-cyclical

8.47%Consumer, Cyclical

6.43%Industrial

3.21%Utilities

3.05%Energy

2.52%Basic Materials

PERFORMANCE CONTRIBUTION - SEGMENTS

-1 0 1 2

1.406%
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Technology

1.041%Financial

0.789%Communications

0.363%Industrial

-0.345%Consumer, Non-cyclical

0.306%Consumer, Cyclical

0.145%Energy

0.086%Basic Materials

-0.014%Utilities

The following information has been prepared by Valori Asset Management SA (Switzerland), authorized and regulated by the Swiss Financial Market Supervisory Authority FINMA. This material is provided by Valori Asset 

Management SA (Switzerland) solely for informational purposes, intended exclusively for your use, and does not constitute an offer or commitment, a solicitation of an offer or commitment, nor advice or recommendation to 

enter into or conclude any transaction (at the indicative terms stated or otherwise). This material has been prepared by Valori Asset Management SA (Switzerland) based on assumptions and parameters made in good faith. 

The assumptions and parameters used are not the only ones that could be used, and therefore, the accuracy, completeness, or reasonableness of such quotations, disclosures, or analyses is not guaranteed. A number of 

additional assumptions or parameters, or other market factors and considerations, could lead to different analyses or good-faith evaluations of the transactions described above. Past performance should not be considered as 

an indication or guarantee of future results, and no representation or warranty, express or implied, is provided regarding future results. Opinions and estimates are subject to change without notice. The information provided 

above has been obtained from or based on sources believed to be reliable by Valori Asset Management SA (Switzerland), but Valori Asset Management SA (Switzerland) neither declares nor guarantees its accuracy or 

completeness. This material does not claim to contain all the information that an interested party may desire. In any case, interested parties should conduct their own investigations and analyses of the transactions described 

in this material and the data contained therein. Valori Asset Management SA (Switzerland) may, from time to time, participate in or invest in other financing transactions with the issuers of the securities mentioned in this 

document, provide services to such issuers, solicit their business, and/or have a position or carry out transactions in the securities or their derivatives.
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