
Investment period : 5 years

NAV of 30/04/2023:  

Total AUM 30/04/2023: 

AMF Category :  European Equity Funds

ISIN : FR0007485719

Asset Managers : Peyman PEYMANI, Rémy JEANNEAU

NAV Periodicity : Weekly

Custody : CIC Market Solutions

Auditor : PWC Audit

Creation : September 1992

Company : GUTENBERG FINANCE

Share Class : Capitalisation

Subscription / Redemption : Gutenberg Finance & CIC Market Solutions

Tel: +331 53 48 80 48 - Fax : +331 49 74 32 49 

Benchmark : Euro Stoxx 50 Net Return

Minimum Subscription : 1 share

Exit Fees : None

Management Fees : 2,40%

CHANGE IN NET ASSET VALUE

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec Year

2016 -6,2% -3,7% 2,1% 1,4% 2,3% -7,7% 4,8% 1,3% 2,2% -1,4% 0,4% 7,7% 2,1% Funds Performances

2017 -0,9% 3,3% 3,8% 2,6% 4,0% -2,5% 0,7% -2,2% 4,6% 1,1% -2,8% 0,3% 12,3% Index Performances

2018 3,2% -4,4% -4,5% 5,2% 0,9% -1,9% 1,4% -1,4% -1,5% -8,5% -3,5% -5,0% -19,0% Alpha

2019 4,7% 1,0% -1,0% 5,5% -5,5% 6,2% 0,9% -2,0% 1,0% -1,1% 5,2% 3,0% 18,5% Volatility

2020 0,0% -5,8% -15,8% 9,4% 7,14% 2,6% -1,7% 4,8% -0,3% -6,0% 14,8% 3,8% 9,9% Maxdrawdown

2021 -2,9% 3,9% 3,1% 4,9% 0,8% 2,8% 1,9% 1,8% -5,8% 2,2% -0,8% 1,6% 13,8% Sharpe Ratio

2022 -7,6% -2,7% 0,4% -3,2% -2,4% -10,1% 10,9% -7,1% -9,5% 5,4% 5,1% -4,7% -24,5% Information Ratio

2023 10,5% 1,6% -0,9% -2,8% 8,2%

-1,84 -0,98 -0,58

Since January 1, 2023 The fund qualifies as a financial product complying with Article 8 of Regulation (EU) 2019/2088 

on sustainability disclosures in the financial services sector.

-31,99%

-1,05 -0,55 -0,33

-8,10% -18,61% -31,71%

-41,63% -39,84%

23,07% 20,27% 21,34%

GUTENBERG ACTIONS

RISK PROFILE

KEY NUMBERS

APRIL 2023 MONTHLY REPORT

210,91 €

11 711 803,57 €

FUNDS CHARACTERISTICS

OPERATING METHODS

8,25% -6,44% 17,82% -0,91%

16,03% 17,80% 59,45% 38,94%

-7,78% -24,24%

MONTHLY / YEARLY PERFORMANCES STATISTICAL DATA

YTD 1Y 3Y 5Y

1 2 3 4 5 6 7

GUTENBERG FINANCE 
9 PLACE SAINT-THOMAS

67 000 STRASBOURG
AGREMENT GENERAL AMF N°GP-90-22

ORIAS N° 13003878

The information contained here does not constitute in any case a solicitation, an offer or a recommendation to buy or sell an y 
funds or funds mentioned in this report. The purpose of this document is to present in a simplified manner the characteristic s 
of the fund and no responsibility is attributable with regard to the accuracy, correctness or veracity of the information in this 
report. For more information, you can refer to the simplified prospectus, the KIID, authentic legal documents available as we ll 
as the annual report and the half-yearly certificate on the composition of the assets, on the website of the company. 
management: www.gutenbergfinance.com 

The historical data used to calculate the synthetic indicator may not be a reliable indication of the future risk profile 
of the Fund. Performances do not incorporate applicable tax.
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Economic growth in the US is now beginning to slow in response to the interest rate hikes that the FED

has been implementing for almost a year now. The 145,000 new jobs created in the US in March fell

short of the 200,000 expected. In addition, inflation continued to sink in March, dropping to 5%, which

was lower than the 5.1% anticipated. In February, the inflation rate had been 6%. Subsequent to eleven

consecutive rate hikes, the Federal Reserve did not rule out the possibility of a pause following the final

25 basis point (bp) hike expected in early May. Fed Chairman, Jerome Powell, acknowledged the

growing problems at US regional banks, not least as a result of the central bank’s numerous rate hikes.

Concerns about the global economy are also reflected in the oil price, which remains at roughly USD 75

per barrel and has prompted OPEC to cut its daily production by 1.1 million barrels. This accounts for

approximately 1% of global production. A welcome development is the reopening of China, which has

led to a pick-up in economic activity in the region after three years of stringent Covid regulations.

Growth in the People's Republic should offset the expected slowdown in the developed markets this

year. Meanwhile, the IMF has revised its global growth forecast for 2023 to +2.8%. GDP is expected to

grow by 0.8% in the eurozone, 1.6% in the US and 5.2% in China. The CAC40 rose by 2.31% over the

period under review to 7,491.5 points, while the EURO STOXX 50 gained 1.03%, rising to 4,359.31

points.

Gutenberg Actions fell by 2.75% in April, while its benchmark index (Euro Stoxx 50 net return)

gained 1.64%. The spectre of a recession has resurfaced on the back of a worsening macroeconomic

situation and fears of an increase in regional bank failures in the United States, while government bond

yields have resumed their upward trend, driven by the central banks’ efforts to combat inflation.

The strong dichotomy observed since the beginning of the year continued, with the main European

indices benefiting from the particularly strong outperformance of luxury stocks (LVMH, Hermès,

Kering, L'Oréal). The fund’s growth stocks, above all those in the healthcare (Sartorius AG, Carl Zeiss,

Evotec), semiconductor (Infineon, ASML, Soitec) and technology (Cap Gemini, Dassault Systèmes,

Reply) sectors, suffered during the month. At the same time, Teleperformance (-18%) was adversely

impacted both by the acquisition of its Dutch competitor Majorel and by fears concerning the emergence

of generative artificial intelligence through the GPT components of the Open AI startup. Nemetschek

(+11%) continued to rebound after posting excellent results for the first quarter of 2023.

We added Esker to our portfolio. The French software publisher, which we had already held in the

portfolio in the past, offers solutions for modernising and digitising the management of administrative

and financial processes in its customers’ back offices. Momentum was strong in the first quarter, with

turnover up 17%, allowing the group to raise its full-year guidance. Valuations have returned to an

affordable P/E of 40x, as the company is set to benefit from more restrictive regulations, such as

mandatory e-invoicing in France from 2024 onwards.
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Equity Portfolio :

Investment Rate :

Bêta Big Cap :

Bêta Portfolio :

Derivatives :

Hedge Index :

Hedge Options :

Hedge Currency :

Gutenberg Actions* :

Total Exposure :

Bêta :

*Derivatives included

Main Equities:

• HERMES

• LVMH

• TELEPERFORMANCE

• DASSAULT SYSTEMES

Main Purchases:

Main Sales:

Notation AV 4,741

Taux Couverture 59,9%

Sequantis 18,11/100

CRITERES CRITERES

Notation PF 4,959

TOP EQUITIES & MOVEMENTSSECTOR BREAKDOWN

APRIL 2023

91,8%

ESG

0,92

0,99

0,92

0,0%

0,0%

0,0%

91,8%

PORTOFOLIO

MONTHLY REPORT

CAPITALISATION BREAKDOWN

GEOGRAPHICAL BREAKDOWN

MANAGEMENT OBJECTIVES

RISKS

The OPCVM seeks to achieve an outperformance

of the index net of fees over the recommended

investment period through a selective and

discretionary management of stocks from countries

of the European Union.

To achieve its investment objective, the fund’s

investment strategy is based on a selective and

dynamic management of stocks from companies

domiciled in the European Union which are

selected according to economic and monetary

expectations and weighted in the portfolio

according to their earnings and growth prospects.

The benchmark index is the EUROSTOXX 50 Net

Return calculated on a closing-price basis,

expressed in euros, dividends reinvested.

26,65%

22,44%

14,00%

9,74%
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2,98%
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1,41%

9,18%
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46,90%

20,14%

7,83%

7,22%

4,32%
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1,08%

0,93%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

FRANCE

GERMANY

ITALY

SWITZERLAND

IRELAND

SWEDEN

NETHERLANDS

BELGIUM

FINLAND

BIG CAP 70%

MID CAP 18%

SMALL CAP 4% Cash 8%

Evotec, Dassault Systèmes, Alten, Esker

Cap Gemini, Nemetschek, Straumann, Ipsos
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The information contained here does not constitute in any case a solicitation, an offer or a recommendation to buy or sell any 
funds or funds mentioned in this report. The purpose of this document is to present in a simplified manner the characteristics of 
the fund and no responsibility is attributable with regard to the accuracy, correctness or veracity of the information in this report. 
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The historical data used to calculate the synthetic indicator may not be a reliable indication of the future risk profile of 
the Fund. Performances do not incorporate applicable tax.


