
GENERAL INFORMATION

INCEPTION DATE: FUND MANAGER: Heed Capital - SGOIC, S.A. NAV (€):

REFERENCE CURRENCY: EUR CUSTODIAN: Bison Bank, S.A. Nº OF SHARES: 

ISIN: PTVORYHM0007 SUPERVISORY ENTITY: CMVM VALUATION: Daily

BLOOMBERG TICKER: HEEDTOP PL AUDITOR: Forvis Mazars & Associados SROC, S.A. TOTAL ASSETS (€):

INVESTMENT OBJECTIVE GENERAL CONDITIONS

Minimum Initial Investment (€):

Minimum Additional Investment (€): 5 000

Management fee (annual): 1.50%

Performance Fee: 20.00%

Hurdle rate with HWM
1

Custodian Fee (annual): 0.08%
2

INVESTOR PROFILE Subscription Fee: 2%
3

Redemption Fee: <1 ano 5%, 1> ano 0%
3,4

Subscription Effective On: D + 1

Redemption Payment Date: D + 4

Cut-off Time: 16:30 (Portugal time)

MANAGER'S MONTHLY COMMENT

HISTORICAL NAV (€)

PERFORMANCE & RISK KEY FUND METRICS

YTD 12 m 24 m 36 m SI Annualized return 3.43%

Return
5 5.63% 5.63% - - 3.43% Annualized volatility 2.62%

SRI
6 3 3 - - 3 Cumulative return 4.78%

Volatility
6 2.90% 2.90% - - 2.62% Sharpe Ratio (last 52 weeks): 1.20

Sharpe ratio
6 1.20 1.20 - - 0.38 Max. Drawdown (last 52 weeks): -3.06%

Days to Recovery (last 52 weeks): 67

Peak Date (last 52 weeks): 

% Positive months: 70.59%
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13/08/2024 104.781

200 883

The Fund aims to provide capital growth for its participants by investing primarily (at least 60% of its

assets) in financial instruments issued by commercial companies headquartered and operating in

Portugal. Up to 40% of the Fund’s assets may be invested in financial instruments issued by both

domestic and international entities.

100 000

The Fund is intended for investors with a stable financial position and a medium to long-term

investment horizon, who are able to tolerate potential fluctuations in the value of their investment in

pursuit of market-driven returns over time.

Global markets closed the year on a more cautious note, reflecting a combination of mixed macroeconomic signals, shifting monetary policy

expectations, and persistent geopolitical risks. In the US, easing inflation allowed the FED to implement an additional 25 bps rate cut, while reinforcing a

data-dependent stance for future decisions. Looking ahead to 2026, markets anticipate further rate cuts by the Fed, albeit at a more gradual pace. In

contrast, the ECB kept interest rates unchanged, maintaining a cautious approach, with expectations for fewer cuts in 2026 compared to the U.S. Despite

the policy easing in the U.S., American equities showed limited movement during the month. The S&P 500 declined 0.1% and the Nasdaq fell 0.7%, as

markets consolidated following strong year-to-date gains and technology stocks faced renewed pressure. European equities delivered a stronger

performance. The Stoxx 600 advanced 2.7%, supported by lower technology concentration and greater exposure to cyclical and financial sectors. Iberian

markets stood out, with Spain’s IBEX rising 5.7%, reflecting strong performance in the banking sector and a perception of relatively lower regional risk. In

fixed income, markets adjusted to the Fed’s December rate cut, with attention shifting to the outlook for further easing in 2026. The U.S. Treasury curve

steepened, as the 2-year yield fell 2 bps while the 30-year rose 18 bps. In Europe, sovereign yields moved higher, with German Bund yields up 9 bps at

the 2-year and 15 bps at the 30-year. European sovereign spreads remained broadly unchanged, reflecting stable regional risk sentiment. In credit

market, the investment-grade index Itraxx Europe tightened by 2 bps to 51 bps, and the High Yield credit index decreased by 11 bps to 244 bps. The

Fund gained 0.36% in December. Exposure to ETFs tracking the Stoxx 50 and Stoxx 600 contributed positively to performance. Conversely, individual

Portuguese equity selections detracted from returns, mainly due to the negative performance of Galp, despite the overall positive performance of the

Portuguese equity market, with the PSI-20 ending the month higher. Fixed income experienced a slight widening of spreads, a muted move with limited

impact on overall performance, although investment grade credit posted a marginally negative return.

30/10/2025

104.781 

94.0

95.0

96.0

97.0

98.0

99.0

100.0

101.0

102.0

103.0

104.0

105.0

106.0

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

3Summary Risk Indicator (SRI)

Open-Ended Alternative Investment Fund



MONTHLY PERFORMANCE (%)

ASSET ALLOCATION GEOGRAPHICAL ALLOCATION

RATING - SOVEREIGN & CORPORATE DURATION - SOVEREIGN & CORPORATE

TOP 10 INDIVIDUAL ISSUERS

1 CAIXA GERAL DE DEPOSITOS 6 FLOENE ENERGIAS SA

2 EDP SA 7 CAIXA ECO MONTEPIO GERAL

3 NOVO BANCO SA 8 BANCO SANTANDER TOTTA SA

4 BANCO COMERC PORTUGUES 9 GREENVOLT ENERGIAS

5 BCR-BRISA CONCESSAO RODO 10 GALP ENERGIA SGPS SA
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DISCLAIMER: The Monthly Report is a document prepared by HEED CAPITAL, SGOIC, S.A., the management company of the Fund. This document is for

informational purposes only and does not constitute advice or recommendation, nor is it intended to replace the judgment of the respective recipients. The

performance data disclosed reflects past results and does not guarantee future performance, as the value of units may fluctuate depending on the level of risk,

which ranges from 1 (low risk) to 7 (high risk). Each recipient of this Report acknowledges that the Fund may not be appropriate for their individual circumstances,

as their personal investment objectives, financial situation, or risk profile have not been taken into consideration. As such, recipients should make their investment

decisions independently and with due diligence. For more detailed information, please consult the prospectus and the IFI, available on the websites www.cmvm.pt,

www.heedcap.com, or directly from the Management Company.

Notas:
1
A performance fee will be charged if the Fund achieves a return above 5% in the first year. In subsequent years, the high-water mark methodology is applied. A high-water mark

represents the highest value a fund has previously reached and is commonly used as a reference point for calculating performance fees. It ensures that performance fees are not charged

when the Fund’s performance falls below previous peaks.
2
A minimum annual fee of €8,000 may apply if the value of 0.08% per annum multiplied by the Fund’s net asset value is less than

this amount.
3
Subscription and redemption fees are retained by the Management Company.

4
A redemption fee of 5% applies if units are redeemed within 365 days of subscription. No

redemption fee applies after this holding period. 
5
Annualized returns, except YTD which is reported as cumulative. 

6
Annualized figures are based on weekly return calculations.
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6.74% 3.52%

TOTAL 44.01%

DECEMBER 2025

8.66% 3.54%

4.58% 3.38%

4.01% 3.15%

3.86% 2.57%
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Crédito Ações Dívida Soberana Depósitos

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2025 1.09% 0.98% -0.69% 0.42% 1.47% 0.11% 0.64% 0.27% 0.49% 0.68% -0.30% 0.36% 5.63%

2024 -0.28% -0.20% -0.76% 0.24% 0.20% -0.81%


