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June was characterised by a period of heightened market price fluctuations, with a mid-
month decline followed by a strong recovery. Defence sector shares began the month 
nearly 20 per cent below their January levels but recovered as governments reinforced 
long-term military spending plans. The most significant event was Rheinmetall’s sharp 
decline on 24 June after Germany cancelled the F126 frigate programme due to delays, 
cost overruns, and execution risks. Rheinmetall shares fell by as much as 19 per cent, 
prompting a broader sell-off in European defence sector shares. However, positive 
developments partially offset this weakness. European defence sector shares rallied on 
expectations that reduced United States military commitments would lead to higher NATO 
spending. Saab secured a SEK 24.6 billion Gripen E contract for Ukraine, Safran agreed to 
acquire Exail Technologies for approximately €2.2 billion, France ordered 5,000 combat 
drones from Harmattan AI, and the United Kingdom announced a £15 billion Defence 
Investment Plan, supporting a strong rally at the end of the month.

The SEB European Defence & Security Fund rose by 2.3 per cent in June but 
underperformed its benchmark. Performance broadly reflected the sector, with a mid-
month recovery interrupted by the decline in Rheinmetall. The fund’s 5.1 per cent holding in 
Rheinmetall was the largest detractor. Positive contributors included BAE Systems, Safran, 
and Rolls-Royce. Safran gained momentum ahead of the Exail acquisition, and Rolls-Royce 
benefited from the United Kingdom’s Defence Investment Plan and additional Trent 1000 
engine orders.

The long-term investment case remains supported by sustained NATO defence spending. 
The United Kingdom’s investment plan, Saab’s contract for Ukraine, and France’s drone 
procurement reinforce a multi-year demand outlook. The decline in Rheinmetall highlights 
the importance of diversification, while the fund’s overweight positions in BAE Systems and 
Rolls-Royce provide broader geographic exposure through the United States and the Middle 
East. Growth in drones and autonomous systems continues to create investment 
opportunities. The Safran–Exail transaction will be monitored closely given Safran’s 
expanding presence in maritime autonomy.

Performance % (Net of Fee)

Source: SEB and Rimes. Inflation is not taken into account when calculating the fund's return.
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% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD YTD 
Index

2026 6.76 2.79 -9.23 4.42 5.89 -0.46 - - - - - - 9.63 9.48

2025 - - - - - - - -0.96 6.74 -0.33 -6.85 2.19 0.31 7.61

Fund Manager Robert Vicsai 

Year of launch 2025

NAV at launch (EUR) 100.0

Fund Management 
Company

SEB Funds AB

Risk Level (SRI-scale 
1-7)

4

ISIN-code SE0025491780

Base Currency EUR

Share Class C

NAV 109.97

AuM (MEUR) 154

Number of Holdings 70

Legal Structure Svensk värdepappersfond

Turnover Ratio 1.751

Use of derivatives YES2

Management Fee 
(%)

1.50

Ongoing costs (%) 1.573

1
12 months rolling, last updated 2026-06-30.

2 Derivatives may be used to achieve investment 
objectives or for hedging.

3 Makes up the sum of management fees and other 
administration or operating costs as well as 
transaction costs. More information about the 
fund's fees and costs can be found in the fund's Key 
Information Document and prospectus. Last 
updated 2026-06-30

Return % EUR

Accumulated since Fund Benchmark*

1 month -0.5 2.5

3 months 10.1 10.5

Year to date 9.6 9.5

1 year - -

3 years - -

5 years - -

Average annual growth

3 years - -

5 years - -

Key facts

* Benchmark including dividend



Performance attribution YTD % (gross of fees)

Fund Index Relative Allocation 
Effect

Selection 
Effect

Interaction 
Effect

Total 
Effect

Communication 
Services

12.34 -3.53 15.88 0.43 0.39 -0.31 0.51

Consumer 
Discretionary

3.45 -10.05 13.50 1.14 0.19 -0.16 1.17

Consumer Staples 0.00 4.74 -4.74 0.30 0.00 0.00 0.30

Energy 0.00 19.34 -19.34 -0.32 0.00 0.00 -0.32

Financials 2.32 10.70 -8.38 -0.02 -1.45 0.58 -0.89

Health Care -1.96 3.79 -5.75 0.11 -0.64 0.40 -0.12

Industrials 4.84 7.30 -2.46 0.01 -0.90 -0.67 -1.55

Information 
Technology

41.62 48.70 -7.08 3.12 -0.37 -0.42 2.33

Materials 18.14 12.90 5.24 -0.17 0.27 -0.29 -0.20

Real Estate 0.00 3.95 -3.95 0.03 0.00 0.00 0.03

Utilities 11.72 17.83 -6.12 -0.44 0.26 -0.09 -0.27

Not Defined - - - 0.03 0.01 0.13 0.18

Fund Total 10.46 9.29 1.17 4.23 -2.23 -0.83 1.17

Risk measures

Standard Deviation (Fund) 17.5%

Standard Deviation (Index) 12.3%

Tracking Error 8.3%

Sharpe Ratio 0.5

Information Ratio -1.0

Beta 1.3

Top 10 largest positions % of total

Rolls-Royce Holdings PLC 7.7

Safran SA 6.8

Airbus SE 5.3

ASML Holding 4.3

BAE Systems PLC 4.1

Rheinmetall AG 4.1

AstraZeneca 3.2

Banco Santander 2.9

Schneider Electric SE 2.2

Swedbank 2.0

UK 22%

France 21%

Germany 12%

Sweden 12%

USA 8%

Netherlands 6%

Other 19%

Geographic allocation

Source:

The fund's investment policy

The fund aims to increase the value of your investment over time and to outperform its benchmark. Investment policies The fund is 
actively managed and invests primarily in stocks in the European market, with focus on companies within the defence and security 
sector. The fund may also invest up to 25% of its assets outside Europe in NATO and/or OECD member states, and Taiwan. The fund 
focuses on companies that contribute to strengthening Europe's defence capabilities, security and geopolitical autonomy. Key sectors 
include defence manufacturing, space technology, cybersecurity, infrastructure and critical raw materials. The fund also invests in 
technologies that support societal resilience, self- sufficiency, resource independence, the energy transition, digitalisation and 
electrification. Investment decisions are based on in-depth (fundamental) analysis. The return is determined by how much the fund's 
holdings increase or decrease in value during your holding period. The fund promotes sustainability characteristics and is therefore 
classified as Article 8 according to the EU Sustainable Finance Disclosure Regulation (SFDR). The fund follows the management 
company's sustainability policy, which is available at www.sebgroup.com/funds.

SEB Asset Management
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Please note: The data and investment comment that are shown in this document – Institutional Monthly Report – represents this 
specific share class. Consequently, the data and investment comment, may differ depending on which share class you are invested in. 
Please see the fact sheet, or other relevant source, for more information.

Sector allocation%

MSCI Europe (Net Return) 75%, MSCI Europe 
Aerospace & Defense (Net Return) 25%
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Important Information

This material is for marketing purposes only and should not be construed as investment advice. Fund information, including the key 
information document (KID), prospectus/information brochure, and sustainability-related disclosures, can be found at sebgroup.lu/funds 
and/or seb.se/fondlista. The prospectus/information brochure is available in English, and the KIDs are available in the official languages of 
the jurisdictions where the fund is registered for distribution. The investment concerns the acquisition of units or shares in the fund, not the 
underlying assets owned by the fund. A summary of investor rights in English can be obtained at: 
https://webapp.sebgroup.com/mb/mblib.nsf/dld/55FC9E8EE8B2D4F5C1258B7B0032B1B6?opendocument. If past performance or fees 
are presented in a currency other than that of your country of residence, be aware that they may increase or decrease due to currency and 
exchange rate fluctuations. Inflation has not been accounted for in performance calculations. The various risks associated with investing in 
the fund are detailed in the prospectus/information brochure. When deciding whether to invest in the fund, consider not only its 
sustainability-related features but also all other characteristics detailed in the fund documents. The management company, SEB Funds AB, 
may decide to terminate the arrangements made for marketing the fund outside the countries in which the fund is established (Luxembourg 
or Sweden). Neither this material nor the fund(s) described herein is intended for distribution or sale in the United States of America, or to 
any resident of the United States of America (“US Persons”), and any such use would be unlawful or unauthorised. This material has been 
prepared by SEB Asset Management AB, org. no. 559419-2774, an investment firm supervised by the Swedish Financial Supervisory 
Authority and a wholly owned subsidiary of Skandinaviska Enskilda Banken AB (publ). 

Risk information 

Past performance is not indicative of future results. The value of fund units/shares can rise as well as fall, and you may not get back the 
amount you invested. Funds with a risk level of 5-7 according to the key information document (KID) can both decrease and increase 
significantly in value due to their composition and the management methods used.
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For investors in Singapore

The fund is intended for distribution or sale in Singapore to Institutional Investors as defined in Section 4A, and Accredited Investors and 
other investors as defined in Section 305 of the Securities and Futures Act 2001, Singapore.


