
GENERAL INFORMATION 
Sub-Fund Eagle U.S. Small Cap Strategy $130.4 MM (USD) 

Strategy Inception 31 January 2005

Share Class Inception
Class I (USD): 30 April 2020

Class P (USD): 30 April 2020

Total strategy assets (as of as of 30 June 2021) $1,337.7 MM (USD) 

Benchmark Russell 2000® Index

Class assets | NAV
Class I (USD) $13.74 MM  |  $177.52
Class P (USD) $9.72 MM  |  $172.32

Legal form Sub-fund of Raymond James Funds, an umbrella fund established under Luxembourg law

Management company Gay-Lussac Gestion

Investment manager Eagle Asset Management, Inc. | USA

Custodian bank/Central administration Société Générale Luxembourg

Legal Advisor Arendt & Medernach

Auditor  Ernst and Young

SUB-FUND U.S. SMALL CAP  
STRATEGY DETAILS
ISIN

Class I (USD) | LU1842710524
Class P (USD) | LU1842710797

INVESTMENT PARAMETERS

Market capitalization
Within the market cap range of the 

benchmark at time of purchase

Typical number of holdings                                                                  70-100

Typical position size  0.50% - 3.0% 

Sector weightings   0.5x to 1.5x the benchmark

Typical cash levels Less than 5%

Anticipated annual turnover Under 50%

INVESTMENT OBJECTIVE

The Eagle U.S. Small Cap Strategy seeks to generate superior, long-term, risk adjusted performance 
relative to the Russell 2000® Index.

INVESTMENT PHILOSOPHY

The team believes in four key principles: companies with durable franchises are likely to outperform 
over the long-term; short-term investors often fail to recognize the value of durable franchises; process 
discipline and diversification ensures consistency of results; investors and companies maximize value 
creation with a long-term perspective.

INVESTMENT STRATEGY**

We are long-term investors constructing portfolios of high-quality “blue chip” small-cap companies.
Our approach focuses on identifying durable franchises. These are companies that have:

• Defensible business models with differentiated products and services
• A conservative financial profile

 – Free cash flow generation
 – Lower leverage as measured by Net Debt/EBITDA
 – Stability in operating results

• Management teams that think and act for the long-term interests of all constituents

Establish and build positions when short-term investors fail to recognize the value of durable franchises 
and create a constant competition for capital.

ESG CONSIDERATIONS*

The investment process values ESG factors and considers them along with fundamental analysis.

Environmental
• Policies, procedures and systems in place to manage environmental risks, including climate 

change, hazardous waste, toxic chemicals, water use, etc.
• Lower and/or shrinking carbon footprints
• Standardized reporting of relevant information regarding environmental targets and performance

Social
• Fair employment practices, gender pay equity, anti-discrimination policies, safe working 

conditions, etc.
• Community involvement, including philanthropy and volunteer activities
• Diversity in the workplace and in leadership; protection of human rights

Governance
• Accountability and responsiveness of the board of directors and management to stakeholders; 

prudent capital management
• Responsible and ethical business practices, including product safety, employee protections, 

supply chain management, etc.

EAGLE  U.S. SMALL CAP STRATEGY*
A SUB-FUND OF RAYMOND JAMES FUNDS
(UCITS umbrella under Luxembourg Law)

FUND FACT SHEET
as of 31 August 2021

INVESTMENT TERMS
Base currency USD

Class of shares Class I Class P

Currency USD USD

Minimum investment $100,000 $150

Entry Charge 2.00% 2.00%

Exit Charge None None

Maximum investment 
management fees

1.16% 2.10%

Cap on Fees and Expenses 1.50% 2.40%

Performance-related fees None None

NAV pricing Closing time for the market of reference

Dealing deadline 16:00 CET on each Dealing Day

Settlement of delivery NAV +3 (Redemption dealing
cutoff NAV before 16:00 (CET)



TOP 10 HOLDINGS5 (%)
RBC Bearings 3.08

SPS Commerce 3.06

Columbia Banking System 2.72

Omnicell 2.55

Houlihan Lokey 2.33

Altra Industrial Motion 2.31

Gentherm 2.26

Globus Medical 2.14

ExlService Holdings 2.12

CONMED 2.09

PORTFOLIO CHARACTERISTICS5 Eagle U.S. Small 
Cap Strategy

RUSSELL 2000® 
INDEX

5 Year Earnings Growth1 13.28% 9.39%

NTM PE2 22.90x 16.18x

Estimated EPS Growth Rate (3-5 Yr.)1 18.59% 16.99%

LT Debt/Capital1 27.19% 38.51%

ROE3 8.03% 2.29%

ROIC3 6.58% 0.14%

Free Cash Flow Yield1 4.03% 3.01%

5 Year EPS Stability4 16.76% 27.69%

Weighted Average Market Cap $4.79 B $3.37 B

5Source FactSet, Eagle Research

CLASS I AND P PERFORMANCE6 (%)

MTD QTD YTD 1 Year
Since Inception  
(30 April 2020)

20207

Class I (USD) 2.01% 3.24% 19.76% 46.99% 35.99% 37.88%

Class P (USD) 1.93% 3.08% 19.01% 45.59% 34.75% 36.50%

Russell 2000® Index 2.24% -1.45% 15.83% 47.08% 48.33% 51.99%

SECTOR WEIGHT5 (%)

FUND FACT SHEET
as of 31 August 2021

1Weighted average  2Weighted harmonic average  3Median  4Weighted median
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6Performance for periods less than one year are cumulative.
7Cumulative performance from share class inception through 31 December 2020.

Past performance is not a guarantee of future results.
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INVESTMENT TEAM

Matthew McGeary, CFA
Portfolio Co-Manager
• 22 years of investment experience
• B.A., Kenyon College (1993)
• M.B.A., Indiana University (1999)

Jason Wulff, CFA
Portfolio Co-Manager
• 20 years of investment experience
• B.S. in finance, New York University

Betsy Pecor, CFA
Portfolio Co-Manager
• 24 years of investment experience
• B.S., University of Vermont
• M.B.A., University of South Florida

Matthew Spitznagle, CFA
Portfolio Co-Manager
• 25 years of investment experience
• B.S., University of Illinois
• M.B.A., Northern Illinois University

MARKET OVERVIEW†

Small cap stocks, as measured by the benchmark Russell 2000® Index, continued to advance up another 
4.3% in the second quarter, bringing year-to-date returns to 17.5%.

While more cyclical and value-oriented segments continued to perform well with advances led by stocks in 
the energy and communication services sectors, trends across other sectors were generally more mixed. 
Factor trends also have become less consistent with the market fluctuating between growth and value; 
large and small; and with quality factors mixed. Particularly confounding to some observers was the de-
cline in long-term interest rates that happened to coincide with higher inflation readings. Furthermore, the 
role of retail investors continues to wreak havoc particularly on the small-cap indices, with several of the 
largest contributors and most actively traded stocks being those discussed on online chat boards or stocks 
owned by large thematic funds. 

We believe the market is reflecting an accelerated maturation of the market cycle. As lockdown measures 
are lifted and consumers are flush with stimulus money, economic prospects appear rosy. However, inves-
tors are now faced with questions about the impact of elevated input costs; the ability to pass prices onto 
customers; the ability to manage the costs of opening offices and restarting travel; and above all, the ability 
to find sufficient labor. Such issues have led to growing economic uncertainty regarding inflation, interest 
rates, and demand. Furthermore, there is a growing recognition that profit growth, while still positive, will 
likely decelerate into 2022. As a result, equity markets are experiencing increasing stock-level dispersion 
and less consistent factor and sector biases. We see this as a typical evolution of the market, where 
investors will increasingly be rewarded for owning companies that are executing better than their peers, 
regardless of sector or style.

Despite many important economic questions that remain hotly debated, the Eagle Vermont team has 
focused squarely on the long-term impact the COVID-19 pandemic and response to it has had to the real 
economy. From our perspective, it accelerated many secular trends already underway. We still see an 
economy where longer-term global growth is subdued by aging demographics and structural issues such 
as high levels of indebtedness. Further, we continue to believe that investment in intellectual property, hu-
man capital, and sustainable and efficient processes are of increasing value. We continue to focus on the 
most resilient franchises and adaptable management teams that we believe are best positioned to emerge 
from the turmoil.

PORTFOLIO REVIEW†

The Raymond James Funds Eagle U.S. Small Cap Strategy Fund outperformed the benchmark Russell 2000® Index in the second quarter. Our outperformance 
was almost entirely the result of strong stock selection across a range of sectors including healthcare, industrials, and information technology. Conversely, we 
underperformed in the communication services and materials sectors. 

Our portfolio positioning has remained relatively constant since the beginning of the year. We do not consider ourselves market timers, but instead focus our 
research on identifying and investing in Durable Franchises. With that context in mind, we did opportunistically purchase several new stocks at a discount to our 
Fair Value that are clear leaders in their industries and are the beneficiaries of strong secular growth trends. To fund these purchases, we used the proceeds 
from the sales of several richly-valued cyclical stocks which benefitted immensely during the initial recovery rally. We will continue to look for opportunities to sell 
overvalued holdings into strength while also purchasing resilient secular growers on weakness.

†Source: FactSet, Eagle Research; as of 30 June 2021.

CONTACT INFORMATION

Adrien Blum
Managing Director & Private Client Manager
Gay-Lussac Gestion
45 Avenue George V 75008 Paris
P: +33 (0) 1 45 61 67 54
M: +33 (0) 6 82 98 97 85
e: adrien.blum@gaylussacgestion.com

Victoria Bley
Institutional Client Services
Gay-Lussac Gestion 
45 Avenue George V 75008 Paris
P: +33 (0) 1 45 61 67 58
M: +33 (0) 6 15 06 17 47
e: victoria.bley@gaylussacgestion.com

Sixtine Lebeau 
Institutional Client Services
Gay-Lussac Gestion
45 Avenue George V 75008 Paris
P: +33 (0) 1 45 64 05 64
M: +33 (0) 7 70 31 61 79 
e: sixtine.lebeau@gaylussacgestion.com

Pierre Lazarski
Institutional Client Services
Gay-Lussac Gestion
45 Avenue George V 75008 Paris
P: +33 (0) 1 45 61 67 57
M: +33 (0) 6 45 66 81 49
e: pierre.lazarski@gaylussacgestion.com
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About Eagle Asset Management
Eagle Asset Management provides a broad array of fundamental equity and fixed income strategies designed to meet the long-term goals of institutional and  
individual investors. Eagle’s multiple independent investment teams have the autonomy to pursue investment decisions guided by their individual philosophies and 
strategies.

Disclosures
*As of 30 April 2020, the sub-fund Raymond James Fund - Clarivest Large Cap Growth (the “Sub-Fund”) was substantially restructured. This restructuring included 
changing the sub-fund’s name to the Eagle U.S. Small Cap Strategy; appointing Eagle Asset Management, Inc. as its new investment manager; changing its invest-
ment policy to investing mainly in U.S. small-capitalization equities with a strong emphasis on investment decisions based on ESG criteria; and changing its reference 
benchmark from the Russell 1000 Growth® Index to the Russell 2000® Index.

**Not every investment opportunity will meet all of the stringent investment criteria mentioned to the same degree. Trade-offs must be made, which is where experi-
ence and judgment play a key role. Accounts are invested at the discretion of the portfolio manager and may take up to 60 days to become fully invested.

This document and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed, being persons who are Eligible 
Counterparties or Professional Clients as described in the FCA Financial Conduct Authority rules or persons described in Articles 19(5) (Investment professionals) or 
49(2) (High net worth companies, unincorporated associations, etc.) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as  
amended) or any other person to whom this promotion may lawfully be directed. It is not intended to be distributed or passed on, directly or indirectly, to any other 
class of persons and may not be relied upon by such persons and is therefore not intended for private individuals or those who would be classified as Retail Clients.

This document does not constitute an offer or solicitation to invest in shares of the fund. The fund may not be licensed in all jurisdictions, and unless otherwise  
indicated, no regulator or government authority has reviewed this document or the merits of the shares referenced herein. This document is provided on a privileged 
and confidential basis and, where required by local law, at the request of the recipient. This document (and the information contained herein) is for informational 
purposes only and is not to be reproduced, distributed or transmitted without the written consent of Eagle Asset Management, Inc.

This fund is not available for sale in the U.S. and nothing herein shall be construed as an offer to sell in the U.S. or to U.S. persons.

The securities identified do not represent all of the securities purchased, sold or recommended for client accounts. The reader should not assume that an investment 
in the securities identified was or will be profitable. 

This information does not constitute or form part of an offer document or any offer or invitation to subscribe for or purchase any securities, or derivatives thereof, nor 
shall it or any part of it form the basis of any contract or commitment whatsoever. We provide this document without knowledge of your situation. Prior to any  
subscription, investors should verify in which countries the Fund is registered, and, in those countries, which Sub-funds and which classes of shares are authorised 
for public sale. In particular, the Fund cannot be offered or sold publicly in the United States. Investors considering subscribing for shares should read carefully the 
most recent prospectus and consult the Fund’s most recent financial reports, which are available from the registered office of the Fund, local correspondents if any, 
or from the entities marketing the Fund. Investors should consult their own legal and tax advisors prior to investing in the Fund. Given the economic and market risks, 
there can be no assurance that the fund will achieve its investment objectives. The performances are shown net of management fees (unless otherwise noted), but do 
not include subscription fees or tax. Past performance is not a guarantee of future results. Registered office: 28-32, place de la Gare, L-1616 Luxembourg  
Grand-Duchy of Luxembourg.

It is the responsibility of any persons wishing to make a purchase to inform themselves of and observe all applicable laws and regulations. This information is meant 
to be communicated to and/or directed at only those persons who are categorized as professional clients or eligible counterparties (within the meaning of the FCA 
Rules) in relation to the fund, and other persons should not act or rely on it. Further information and price availability: Further information about the Company (includ-
ing the current Prospectus and most recent Annual Report) is available in English, and information about the Fund and other Share Classes (including the latest prices 
of shares and English version of this document), are available free of charge on www.fundsquare.net free of charge by contacting Eagle Asset Management or the 
Fund’s Administrator, Société Générale Luxembourg at Operational center, 28-32, Place de la gare, L-1616 Luxembourg, Grand-Duchy of Luxembourg. The fund may 
not be licensed in all jurisdictions, and unless otherwise  
indicated, no regulator or government authority has reviewed this document or the merits of the shares referenced herein. This document is provided on a privileged 
and confidential basis and, where required by local law, at the request of the recipient. This document (and the information contained herein) is for informational 
purposes only and is not to be reproduced, distributed or transmitted without the written consent of Eagle Asset Management.

The material in this presentation is issued by Eagle Asset Management, Inc., an investment advisor registered with the United States Securities and Exchange  
Commission. The information available in this document, as well as any information or opinion which appears here, may change without prior notice. The Manager 
bases the information available in this document on sources it considers reliable, but cannot guarantee that such information is correct.

This describes a Sub-fund of Raymond James Funds, a Luxembourg fonds d’investissement (open-ended investment company) established as a société d’investissement 
à capital variable (investment company with variable capital) formed as a société anonyme (public limited liability company) in accordance with the Luxembourg law of 17 
December 2010 concerning undertakings for collective investment. The Fund is subject, in particular, to the provisions of Part I of the Law of 2010, which relate specifically 
to undertakings for collective investment as defined by the European Directive of 13 July 2009 (2009/65/CE).

Gay-Lussac Gestion is the management company of this SICAV and Eagle Asset Management Inc. is the investment manager of the Fund. Gay-Lussac Gestion is a 
management company established in France and approved by the Autorité des Marchés Financiers (AMF) under number GP 95-001.
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Investment Professional Use Only. Not for Public Use. 
SICAV21-83  | Exp. 31/10/2021

Disclosures
Eagle Asset Management, Inc. does not guarantee any minimum level of investment performance or the success of any investment strategy. It should not be  
assumed that future results of any product will be profitable or similar to past performance. As with any investment, there is a potential for profit as well as the  
possibility of loss.

There are risks associated with investing in a product of this type, and returns may vary over time as a result of changing market conditions, economic instability, 
investment decisions and the composition of the portfolio.

There are risks associated with investing in a product of this type, and returns may vary over time as a result of changing market conditions, economic instability, 
investment decisions and the composition of the portfolio.

The management company has appointed Raymond James Financial International Limited, of Ropemaker Place, 25 Ropemaker Street, London, EC2Y 9LY, as a 
distributor of the funds. Raymond James Financial International Limited is authorised and regulated by the Financial Conduct Authority. Raymond James Financial 
International Limited will only distribute the funds to Professional clients. Raymond James Financial International Limited is not responsible for the content of this 
document.

The Directors, the Management Company, the Depositary and the Administrator and/or their respective affiliates or any person connected with them (together the 
“Relevant Parties”) may from time to time act as director, manager, distributor, trustee, custodian, depositary, registrar, broker, administrator, investment adviser or 
dealer in relation to, or be otherwise involved in, other investment funds which have similar or different objectives to those of the Funds or which may invest in the 
Funds. It is, therefore, possible that any of them may, in the course of business, have potential conflicts of interest with the Funds. The Management Company or any 
of its affiliates or any person connected with the Management Company may invest in, directly or indirectly, or manage or advise other investment funds or accounts 
which invest in assets which may also be purchased or sold by the Funds. The foregoing does not purport to be a complete list of all  
potential conflicts of interest involved in an investment in the Fund. Please refer to the Fund’s Conflict of Interest section in the prospectus.

Copyright © 2021. Gay-Lussac Gestion.  All Rights Reserved.


