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Data as of March 2022 - * 51% of voting rights, equal to 20% of Company’s AUM.

Eurizon Group Structure
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Investment Team - Organization

Source: internal elaboration – February 2022. Headcount  includes East Europe Hub.
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220 Investment Professionals, 49 risk managers and 83 Sales and Client managers

Portfolio Managers with proven long - term experience (average seniority 10 years)

High team stability over the years
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Top European Research Management Team
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The team is highly skilled with an average experience of more than 15 years in their sectors

10 bln € AUM

10 analysts with an average experience of 15 years 
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21 years of 
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Francesco joined Eurizon in June 2019 with the role of

Head of Research and Portfolio Management. Previously

he worked 10 years at JP Morgan Asset Management as

a manager on European funds and analyst on the

financial sector. From 2004 to 2009 he was at Fidelity

International as an analyst on technology and banking.

He also gained previous experience in the US at Fayez

Sarofim and Arthur Andersen. Francesco holds an MBA

from London Business School and graduated with

honours from LUISS Guido Carli in Rome in 1999.

Francesco Sedati

Lead Fund Manager

Giovanni joined Eurizon in 2010 as Head of

Fundamental Research and analyst on European and

US banks and diversified financials. Giovanni is also the

lead fund manager of the US Equity fund. From 2007 to

2011 Giovanni worked at Sator Capital as an analyst

and manager. Prior to that he worked at Capitalia

Asset Management as a financial analyst. Giovanni

graduated from the Sapienza University of Rome in

2001 with honours.

Giovanni Gennaro

Co-Fund Manager
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Strong economic momentum in 2021
With rising inflationary pressures
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Sources : Bloomberg



The content of this document is for information purposes only and is targeted solely to professional 
investors

Covid generated supply bottlenecks
9

Sources: EC Macro Team & Bloomberg

Shangai Freight Shipping Rate Index US Used Car Sales Index
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War exhacerbated supply shocks
Europe is particularly vulnerable to the recent energy shock given its

dependency on imported natural gas

10

Europe Gas Market 2015 2016 2017 2018 2019 2020 2021

Gas Demand bcm 482 509 532 525 528 511 525

Russian Imports bcm 160 166 189 201 208 185 200

% total 33% 33% 36% 38% 39% 36% 38%

Sources: Thurnder Said Energy & Internal Elaborations
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Inflation expectations going up
11

Sources: Bloomberg
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US Yield Curve close to price a recession
12

Source : Bloomberg
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Equity Markets are not
13

EPS Change Price Change 

1973-75 -18% -35%

1980-83 -30% -34%

1985-86 -16% -36%

1989-93 -32% -24%

2001-03 -31% -59%

2007-09 -48% -60%

2011-13 -15% -27%

2020-21 -41% -35%

2022 -17%

Average -29% -39%

Equity Markets seem to assume war effects will be 

contained or will generate another strong fiscal response

Sources : Bloomberg & Internal Elaborations
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War as an inflation shock but no recession
14

Source: Bloomberg
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MSCI Europe EBIT margins 

Earnings revisions still positive
While markets have derated

15

EU
Change P/E 

Intra-period

Revisions 

2022

Revisions 

2023

Growth 

EPS 22/21 

YoY

Growth 

EPS 23/22 

YoY

Energy -4.7% 14.3% 13.9% 26.6% -5.1%

Real Estate -7.2% -0.2% 0.0% 16.6% 6.5%

Communication Services 0.1% -4.6% -2.5% 14.9% 12.5%

Industrials -13.9% 1.6% 0.1% 14.0% 5.7%

Utilities -9.5% 0.3% -1.3% 12.3% 3.5%

Information Technology -19.8% 0.3% 1.2% 9.0% 14.5%

Consumer Discretionary -19.4% -0.8% 0.6% 8.6% 14.9%

Healthcare -4.3% -2.5% -3.0% 6.6% 11.0%

Consumer Staples -7.0% -4.3% -3.5% 6.5% 9.4%

Financials -7.3% -1.4% 0.2% -2.8% 9.8%

Materials -7.8% 6.2% 4.9% -5.1% -11.8%

MSCI Europe -10.5% 0.6% 0.7% 6.4% 6.3%

Source: Factset
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Financial assets vs Real assets
High inflation meant low returns for financial assets and strong 

returns for real assets

16

Source : Bloomberg & Factset
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Stagflation: lessons from the ’70s
Central banks focused on containing inflation

17

Source: Factset
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A difficult macro backdrop in the 70s
18

%

Source : EC Macro team
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Sector winners and losers in the 70s
While the consumer struggled, industrials fared better

19

Energy Materials Industrials Cons Disc Staples HC Financials IT Telecoms Utilities

'73 27% 18% 3% -16% -6% 1% -2% -2% 11% -3% -17%

'74 0% 3% -10% -8% 1% 6% -4% -7% 18% 1% -30%

'75 -10% 20% 7% 28% 1% -13% -13% 4% -15% 1% 28%

'76 10% 0% 9% -2% -7% -14% 7% 4% 10% 0% 20%

'77 4% -17% 1% -9% 4% 2% 3% 3% 6% 11% -12%

'78 3% -4% 13% -8% 1% 3% 0% 10% -3% -14% 1%

'79 27% 13% 4% -8% -8% -3% 10% -10% -15% -8% 11%

'80 43% -5% 10% -10% -13% -3% -8% -6% -29% -20% 24%

'81 -24% -10% -11% 6% 17% 3% 11% -13% 32% 9% -6%

Absolute 142% 22% 26% -42% -24% -16% -9% -11% -11% -29% -2%

USA  Sector Relative Performance
Market 

Absolute 

Performance

Source : Bloomberg & Factset
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Winners linked to strong end markets
20

Source : Factset
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Energy Transition

Defense

Re-shoring of supply chains

Mining Equipment

Agri Equipment

21

We could see a similar capex cycle

0

1000

2000

3000

4000

5000

6000

7000

8000

1
9

7
3

1
9

7
4

1
9

7
5

1
9

7
6

1
9

7
7

1
9

7
8

1
9

7
9

1
9

8
0

1
9

8
1

1
9

8
2

1
9

8
3

1
9

8
4

1
9

8
5

1
9

8
6

1
9

8
7

1
9

8
8

1
9

8
9

1
9

9
0

1
9

9
1

1
9

9
2

1
9

9
3

1
9

9
4

1
9

9
5

1
9

9
6

1
9

9
7

Exxon Capex USD mln

Source : Factset



The content of this document is for information purposes only and is targeted solely to professional 
investors

Industrials already reflecting a weak economy
22

Source : Bloomberg
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Commodities – it might differ from the 70s
While oil transition might accelerate; industrial metals are very

important for the energy transition

23

Source : WoofMac
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War is increasing further the risk of higher for longer inflation 

hence the tail risk of a stagflation

Europe probably is more at risk than other regions although the 

strong economic momentum and cohesive political response 

might offset some of the negatives

The ‘70s provide some lessons of what a stagflation might look 

like, even if the economy and markets performance were 

subdued opportunities emerged, even outside commodities 

Similarly to the ’70s, we might see a strong investment cycle in 

industrials to accelerate the energy transition, drive the re-

shoring of supply chains and boost spending on defense

Conclusions
24
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An investment strategy based on a bottom-

up approach focused on stock picking

26

A fund specialized in the European Stock Market, which aims to 

identify the best investment opportunities using the insights a highly 

experienced research and portfolio management team

MANAGEMENT TEAM WITH SEVERAL YEARS OF EXPERIENCE

An investment team with several years of experience in the 
European stock market, which can count on a team of sector 
analysts 

DISCIPLINED INVESTMENT PROCESS «STOCK PICKING AT THE 

CORE»

Investment process focused on bottom-up analysis, 
essential for the selection of the stocks to include in the 
fund’s portfolio. 

ACHIEVING HIGHER RETURN THAN THE MSCI EUROPE INDEX

The fund’s target is to achieve consistently higher return than
the MSCI Europe Index.
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Benchmark: MSCI Europe Index

53,26%

47,89%

Past performance is no guarantee of future performance. The performances are net of ongoing charges and performance fees and exclude any entry and exit fees. This Unit is not distributing dividends. 

Income from investments is reinvested. Reference period: YTD (year to date) from 01/01/2021 to the date of this reporting. The returns calculations do not take into account taxes applicable to an 

average professional client in his or her country of residence. When the currency presented differs from yours, there is a currency risk that may result in a decrease in value. The Sub-Fund 
is not an Index-tracking UCITS and then does not intend to passively replicate, track or leverage the performance of a Benchmark through synthetic or physical replication. 

Please refer to slide 14 for source of peer group

Fund Statistics 6M 1Y 3Y 5Y SI

Annual Volatility Unit 15,90% 12,86% 19,96% 17,21% 16,50%

Annual Volatility Benchmark 15,60% 12,63% 20,04% 16,96% 16,27%

Tracking Error Volatility 1,55% 1,50% 1,80% 2,31% 2,27%

Information Ratio 1,50 1,87 1,50 -0,32 -0,30

Beta 1,01 1,01 0,99 1,01 1,00

Sharpe Ratio -0,06 1,45 0,61 0,36 0,46

Data as of 28/02/2022

AUM in mln € 1.805,74    

Cumulative and annualized performance

1M 3M YTD 1Y 3Y 5Y S.I.

Fund Cumulative -2,60% -0,59% -6,27% 18,26% 39,33% - 47,89%

Fund Annualized 11,68% - 7,19%

Benchmark Cumulative -3,01% -0,94% -6,11% 15,43% 29,44% - 53,26%

Benchmark Annualized 8,97% - 7,87%

Source: internal elaboration – data as of 28/02/2022

Annual Performance 2017 2018 2019 2020 2021

Fund 9,07% -20,09% 28,49% -0,49% 29,25%

Benchmark 10,24% -10,57% 26,05% -3,32% 25,13%



Marketing material for Professional Clients only as per MiFID in EU/EEA or Professional and Institutional Investors in Switzerland only. It is not intended for U.S. Persons or retail 

investors. This document is for information only and does not constitute an investment or tax advice. You must read the prospectus and KIIDs before making any 

investment decision

General Information
28

Legal Status Fonds Commun de Placement (FCP) / UCITS

Home jurisdiction of the 

Fund

Luxemburg

ISIN Code LU1393924268

Class Unit Inception Date June 2016

Valuation Daily

Bloomberg Code EETEREZ LX

Entry Charge -

Exit Charge -

Ongoing Charge 0.77%

Management Fees 0.60%

Performance Fee Performance fee: The performance fees are calculated in accordance with the methodology 
described in the prospectus using a participation rate of 20.00% of the positive difference
between any returns the Fund achieves above the highest Net Asset Value per Unit reached at the 
end of the five previous calendar years starting from the one recorded at the end of the year 2018 
and the MSCI Europe Total Net Return Index® per year

Minimum initial subscription
amount

3,000,000 EUR

Taxes The tax treatment depends on the individual circumstances of each investor and may be subject to 
change in the future. Please refer to your
financial and tax advisor.

Management Company Eurizon Capital S.A.

Investment Manager of the 
Sub-fund

Eurizon Capital SGR

Category EUROPE LARGE-CAP BLEND EQUITY
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Contacts

Luxembourg and ROW
Head of Sales and Client Management

GABRIELE MIODINI

gabriele.miodini@eurizoncapital.lu

France, Belgium

ROMAIN ROUCOULES

romain.roucoules@eurizoncapital.lu

CEDRIC GENET

cedric.genet@eurizoncapital.lu

Germany, Austria, Netherlands

HOWARD LUDER

howard.luder@eurizoncapital.lu

GERALD SAAM 

gerald.saam@eurizoncapital.lu

Switzerland

MANUEL DALLA CORTE

manuel.dallacorte@eurizoncapital.lu

Spain, Portugal

BRUNO PATAIN

bruno.patain@eurizoncapital.lu

Italy
Head of Italian Sales 

SABRINA RACCA

sabrina.racca@eurizoncapital.com

Institutional Clients

MICHELE BOCCIA

michele.boccia@eurizoncapital.com

Retail & Wholesale Distribution

ALESSANDRO POZZI

alessandro.pozzi@eurizoncapital.com

Insurance

ANDREA FERRI

andrea.ferri@eurizoncapital.com

Private Banking

FRANCESCA MOLTENI
francesca.molteni@eurizoncapital.com

Financial Advisors

ROSA FOGLI

rosa.fogli@eurizoncapital.com

29
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Access to fund documents in your country

This marketing communication is exclusively intended for professional investors as defined in the European Directive on markets in financial instruments (MiFID) in the
countries where the Sub-Fund(s) is/are registered/authorised for distribution. This marketing communication is not intended for retail investors as per MiFID and is not
intended for US Person. Before taking any investment decision, you must read the Prospectus, the Key Investor Information Document (the “KIID”), as well as the
Management Regulations and the last available annual or semi-annual financial report. These documents are available in English (and the KIIDs in an official
language of your country of residence) and may be obtained at any time, free of charge on the Management Company’s website www.eurizoncapital.com. To find
out whether the Sub-Fund is registered/authorised in your country, please refer to the www.eurizoncapital.com. This document relates to Eurizon Fund (The “Fund”), a
Luxembourg UCITS in accordance with Directive 2009/65/CE and pursuant to the Part I of the Law of 17 December 2010 (the “Law of 2010”) on undertaking for
collective investment and “Fonds Commun de Placement” (FCP). This document is issued by Eurizon Capital S.A. organized as a public limited company in
accordance with the Law of 1915, registered in the Luxembourg Trade and Companies Register under number B.28536 at 28, boulevard Kockelscheuer, L-1821
Luxembourg and authorised as management company of the Fund under the Luxembourg Law of 17 December 2010 on undertaking for collective investment.

IN EU/EEA COUNTRIES:

In the EU/EEA countries where the Sub-Fund is registered for distribution, this document is a marketing communication. The content of this document, including any
opinions, does not constitute any legal, tax or investment advice. Past performance does not predict future returns. There is no guarantee that the positive forecasts
mentioned in this document will be reached in the future. Please liaise with your tax and financial advisor to find out whether a product is suitable to your personal
situation and understand the related risks and tax impacts. The tax treatment depends on the individual circumstances of each client and may be subject to change
in the future. Should the Sub-Fund be registered/authorised in your country, the entity in charge of processing subscription, repurchase and redemption orders and
other payments to unit-holders relating to the units of the UCITS (“Order & Paying facilities”), as well the entity in charge of handling information and Fund documents
(“Information facilities”)*. Switzerland: When the Sub-Fund is not registered with the Swiss Financial Market Supervisory Authority (FINMA), this marketing communication
is exclusively intended for Swiss Professional investors/Institutional investors as per Article 4(3) and 4(4) of Federal Act on Financial Services (FinSA). When the Sub-Fund
is registered with the Swiss Financial Market Supervisory Authority (FINMA), this marketing communication is intended for Swiss Retail investors as per Article 4(2) of the
Federal Act on Financial Services (FinSA) or for Swiss Professional investors/Institutional investors as per Article 4(3) and 4(4) of FinSA. Swiss Fund documents available at
the Swiss representative agent: REYL & Cie SA 62, rue du Rhône, 1204 Geneva, Switzerland. Daily publication of the prices of subscription and redemption and/or net
asset values (with the mention "excluding commissions") of the Units offered in Switzerland and To find out whether a Sub-Fund/unit is available for Swiss retail investor
or Swiss professional or institutional investors, please refer to the website: www.fundinfo.com and more specifically to the Swiss prospectus.

SINGAPORE:

Where the Sub-Fund is registered in Singapore as a restricted foreign scheme within the meaning of the Sixth Schedule to the Securities to the Securities and Futures
(Offers of Investments) (Collective Investment Schemes) Regulations of Singapore: The Sub-Fund is not authorised or recognised by the Monetary Authority of
Singapore (the “MAS”) and Units are not allowed to be offered to the retail public. Accordingly, this document and any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of Units may not be issued, circulated or distributed, nor may Units be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of
the SFA, (ii) to a relevant person pursuant to Section 305(1), (iii) to any person pursuant to Section 305(2), and in accordance with the conditions specified in Section
305 of the SFA, or (iv) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the Sub-Fund is not registered in Singapore as a restricted foreign scheme within the meaning of the Sixth Schedule to the Securities to the Securities and
Futures (Offers of Investments) (Collective Investment Schemes) Regulations of Singapore: The MAS has not reviewed nor approved this marketing material. The
Information Memorandum of the Sub-Fund has not been registered as a prospectus with the MAS. Accordingly, the information memorandum of the Sub-Fund and
any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares in Sub-Fund may not be circulated or
distributed, nor may shares in funds be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or (ii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Disclaimer 1/2
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HONG KONG:

When the Sub-Fund is available in Hong Kong, this document is strictly private and confidential, and this presentation is only intended for Professional Investors as defined in
Part 1 Schedule 1 of the Securities and Futures Ordinance (Cap. 571) of Hong Kong (SFO) read with Section 3 of Securities and Futures (Professional Investor) Rules. This
information should not be relied upon by any other persons or redistributed to retail clients in Hong Kong. The document does not constitute an offer to the public within
the meaning of that Ordinance but has been prepared solely for informational purposes and is not an offer to sell or purchase or a solicitation of an offer to sell or
purchase any interests or shares in investment vehicles associated with Eurizon Capital SGR S.p.A. and Eurizon Capital Asia Limited.

This Sub-Fund is not authorized under Section 104 of the SFO of Hong Kong by the Securities and Future Commission (SFC) of Hong Kong and may not be offered or sold
whether directly or indirectly, to any person in Hong Kong other than to a Professional Investor (as defined in the Securities and Futures Ordinance (Cap.571 of the laws of
Hong Kong) and any rules made under that Ordinance. In Hong Kong, this information is issued by Eurizon Capital Asia Limited (CE Number: BHO750), Unit 7507A2 Level 75
International Commerce Centre, 1 Austin Road West, Kowloon, Hong Kong and licensed by the Hong Kong Securities and Futures Commission (“SFC”) to conduct Type 1
(Dealing in Securities), Type 4 (Advising on Securities) and Type 9 (Asset Management) regulated activities, as per Cap. 571 Securities and Futures Ordinance ─ Schedule 5
Regulated Activities.

WARNING: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If
you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

US PERSON:

The information contained in this communication does not constitute the provision of investment advice or an offer to sell or a solicitation of an offer to buy any financial
instrument or investment service in the United States of America (including any territory or possession subject to United States jurisdiction) or to any "U.S. Person" as defined
in Regulation S of the United States Securities Act of 1933, as amended. The Funds have not been registered in the United States under the Investment Company Act of
1940 and the units/shares of the Funds are not registered in the United States under the Securities Act of 1933.

CHILE:

When the Sub-Fund has been registered for distribution by the Comision Clasificadora de Riesgo (CCR) in Chile exclusively to Chilean Pension Funds under Agreement Nr
32 of the CCR, this document is not intended to investors who do not qualify as a Chilean Pension Funds. To find out whether this Sub-Fund is registered with the CCR,
please refer to www.eurizoncapital.com.

A summary of your investor rights including common actions in case of litigation at EU and national level is available in an official language (or authorised language) in the
country of registration at www.eurizoncapital.com.

The Management company reserves the right to terminate the marketing arrangements of the Sub-Fund in your country.

(*) Austria: Order & Paying/Information facilities: Erste Bank der oesterreichischen Sparkassen AG Am Belvedere 1100 Vienna - Belgium: Order & Paying/Information facilities: CACEIS Belgium S.A. 86, Avenue du Port B-1000 Brussels -

France: Order & Paying/Information facilities: State Street Bank International GmbH (acting through its Paris Branch) Défense Plaza, 23-25 rue Delarivière-Lefoullon F-92064 Paris, La Défense Cedex - Italy: Order & Paying/Information

facilities: State Street Bank International GmbH (acting through its Italian Branch) 10, via Ferrante Aporti I-20125 Milan7 ALLFUNDS Bank S.A.U. - Milan Branch 6, via Bocchetto I-20123 Milan/ Société Générale Securities Services S.p.A.

Via Benigno Crespi 19A I-20159 Milan/ CACEIS Bank S.A. – Italian Branch 2, Piazza Cavour I-20121 Milan/ Banca Sella Holding S.p.A. 1, Piazza Gaudenzio Sella I-13900 Biella Sweden: Order & Paying/Information facilities:

Skandinaviska Enskilda Banken AB (publ) Kungsträdgårdsgatan 8 106 40 Stockholm -Slovenia: Order & Paying/Information facilities: Intesa Sanpaolo Bank, d.d. Pristaniška ulica 14 6000 Koper -Slovakia: Order & Paying/Information

facilities: Všeobecná úverová banka, a.s. 1, Mlynské nivy SK-829 90 Bratislava - Spain: Eurizon Fund is registered for distribution with Comisión Nacional del Mercado de Valores (CNMV) under number 667. The Fund documents are

also available in free of charge at the CNMV. - Germany: Order & Paying/Information facilities: State Street Bank GmbH. The net asset value of the Units is published daily on www.fundinfo.com. - Luxembourg: Custodian bank

and Order & Paying facilities: State Street Bank International GmbH- Luxembourg Branch, 49 Avenue J.F Kennedy, L-1855, Luxembourg
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Marketing material for Professional Clients only as per MiFID in EU/EEA or Professional and Institutional Investors in Switzerland only. It is not intended for U.S. Persons or retail 

investors. This document is for information only and does not constitute an investment or tax advice. You must read the prospectus and KIIDs before making any 

investment decision

Other information
Sources (unless otherwise stated): Eurizon Capital SGR S.p.A.

MSCI: The information obtained from MSCI included in this marketing document may only be used for your internal use, may not be reproduced or re-
disseminated in any form and may not be used to create any financial instruments or products or any indices. The MSCI information and that of other data
providers is provided on an ‘as is’ basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and
each other person involved in or related to compiling or creating any MSCI information (collectively, the “MSCI Parties”) and other data providers, expressly
disclaim all warranties (including, without limitation any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness
for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party or other data provider have any
liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.

S&P: The S&P 500 index is a product of S&P Dow Jones Indices LLC and has been licensed to FIL Fund Management (Ireland) Limited (‘‘FIL’’). The Sub-Fund is not
sponsored, endorsed, sold, or promoted by S&P Dow Jones Indices LLC or its affiliates and neither S&P Dow Jones Indices LLC, its affiliates, or their respective third
party licensors make any representation regarding the advisability of investing in such product. S&P 500® is a registered trademark of Standard & Poor’s Financial
Services LLC and has been licensed to FIL. For more information on the Index, please refer to the publicly available information on the index provider’s website at
http://us.spindices.com/indices/equity/sp-500.

©2022 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Morningstar Rating past performance is no guarantee of future results. For more detailed information about Morningstar
Rating, including its methodology, please go to: https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively "Bloomberg").

BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with its affiliates, "Barclays"), used under license. Bloomberg or Bloomberg's
licensees, including Barclays, own all proprietary rights in the Bloomberg Barclays indices. Neither Bloomberg nor Barclays warrants the timeliness, accuracy or
completeness of the data or information relating to the benchmark or to any other third party as to the use or accuracy of the benchmark or the data included
therein.
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