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3. Source: Generali Investments Holding S.p.A., data as at end of Q1 2024 gross of double counting. Generali Investments is part of the Generali Group, which was established in 1831 in Trieste as 

Assicurazioni Austro-Italiche. Generali Asset Management S.p.A. Società di gestione del risparmio, Generali Real Estate S.p.A. Società di gestione del risparmio, Infranity SAS, Sosteneo S.p.A. Società di 

gestione del risparmio, Sycomore Asset Management, Aperture Investors LLC (including Aperture Investors UK Ltd), Lumyna Investments Limited, Plenisfer Investments S.p.A. Società di gestione del 

risparmio, Conning, Inc., Conning Asset Management Limited, Conning Asia Pacific Limited, Conning Investment Products, Inc., Goodwin Capital Advisers, Inc. (collectively, “Conning”) and among its 

subsidiaries (Global Evolution Asset Management A/S  - including Global Evolution USA, LLC and Global Evolution Fund Management Singapore Pte. Ltd - Octagon Credit Investors, LLC, Pearlmark Real 

Estate, LLC). are part of Generali Investments, as well as Generali Investments CEE. Kindly note Generali Investments Luxembourg S.A. is the Management Company of the majority of the funds whose AUM 

is represented on the slide. Please note that the countries refers to the countries where the different funds of the asset management companies part of Generali Investments are registered for distribution. 

Please note that not all funds are registered in all the countries and not all the asset management companies are licensed to operate in such countries.
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▪

▪

1.Source Generali Group, data as at 30 June 2023. Ratings: Moody’s as at 09/08/2022, Fitch as at 18/09/2023, AM Best as at 08/12/2023. Source of MSCI ESG Rating: 11/12/2023 (link). Source of one of the largest company in the world: Fortune Global 500 2022.
Source: Generali Group, data as at 11 December 2023. The presented rating does not predict the future performance of a product. A rating does not constitute an investment recommendation and is not a guarantee that a sustainable investment objective will be 

reached. The rating does not mean that it will meet your own sustainable objective. For more information about the rating, please visit: https://www.generali.com/media/press-releases/all/2023/Generali-recognised-as-leader-in-sustainability-by-MSCI-ESG. 
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https://www.generali.com/media/press-releases/all/2023/Generali-recognised-as-leader-in-sustainability-by-MSCI-ESG
https://www.generali.com/media/press-releases/all/2023/Generali-recognised-as-leader-in-sustainability-by-MSCI-ESG
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We Continue To Be Bullish On Broader Tech
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Narrative Violation!

The Median Tech Stock Has De-rated 

5 Turns Since January

Start End
# of 

Months
NDX 

Returns
NDX - SPX 

Returns
P/E Start 

Period
P/E End 
Period

10yr Start 
Period

10yr End 
Period

10yr 
Change

Multiple Driven  
Returns

Growth Driven 
returns

Annualized 
EPS Growth

Annualized 
Price Returns

Apr-09 Feb-11 22 86% 24% 13.3x 13.4x 2.7% 3.4% 0.8% 1% 85% 40% 40%
Jan-13 Feb-15 25 56% 16% 12.2x 15.7x 1.8% 1.7% -0.1% 29% 27% 12% 24%
Jan-16 Oct-18 33 66% 25% 15.9x 18.5x 2.3% 3.1% 0.8% 16% 51% 16% 20%
Aug-20 Dec-21 16 46% 8% 23.7x 24.6x 0.6% 1.4% 0.8% 4% 42% 30% 33%
Average 24 63% 18% 16.3x 18.0x 1.8% 2.4% 0.6% 12% 51% 25% 29%

Dec-23 Sep-24 9 19% -2% 20.7x 22.2x 3.9% 3.8% -0.1%
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Artificial Intelligence:This Is Not 2000 (Yet)
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This Is Evident In Higher Revenue Growth & 

Operating Leverage
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SECTORS
Average 
Weight

Return Contribution
Average 
Weight

Return Contribution
Avg Active 

Weight
Stock Selection

Sector 
Allocation

Total 
Attribution

Hardware 5.3% 14.9% 0.4% 24.4% 19.3% 4.2% -19.1% -0.7% 1.8% 1.1%

Internet 0.6% 1.7% 0.0% 0.5% -0.2% 0.0% 0.1% -0.1% -0.1% -0.2%

IT Services 1.8% -1.1% 0.3% 4.5% 13.7% 0.6% -2.7% -0.4% 0.8% 0.4%

Payments 0.0% 0.0% 0.0% 0.0% -35.1% 0.0% 0.0% 0.0% 0.0% 0.0%

Semiconductors 40.2% 46.0% 16.8% 38.0% 46.9% 15.8% 2.2% -0.4% 2.0% 1.6%

Software 43.2% 7.4% 4.7% 32.1% 11.9% 4.6% 11.1% -1.9% 0.0% -3.3%

Telecoms 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total Equity 91.0% 22.2% 25.2% -3.5% 4.6% -0.3%

Cash 9.0% -1.4% -2.5% -4.1%

Others 0.0% 0.0% 0.0% 0.0%

Total Attribution 20.8% 25.2% -5.1% 0.7% -4.4%

Net performance 16.5% 25.2%



Average 
Weight

Return Contribution
Average 
Weight

Return Contribution
Total 

Attribution

HashiCorp 1.2% 43.2% 1.4% - - - 1.3%

Apple - - - 16.8% 20.2% 3.0% 1.1%

Intel Corp. - - - 0.8% -53.2% -0.7% 1.1%

Microsoft Corp. 9.3% 13.9% 1.5% 16.9% 13.9% 2.8% 1.1%

Samsung Electronics - - - 1.5% -22.5% -0.5% 0.9%

Adobe Inc. - - - 1.4% -14.1% -0.3% 0.7%

Micron Tech. 4.2% 20.5% 1.3% 0.7% 20.5% 0.2% 0.7%

Taiwan Semi. 6.2% 56.9% 2.5% 3.6% 56.9% 1.6% 0.7%

Broadcom 4.6% 54.6% 2.2% 3.6% 54.6% 1.7% 0.4%

Esker 1.0% 70.0% 0.6% - - - 0.4%

NVIDIA Corp. 8.8% 142.8% 10.0% 13.6% 142.8% 11.8% -0.5%

Synopsys 2.4% -2.7% 0.1% 0.5% -2.7% 0.0% -0.5%

BESI 1.3% -15.4% -0.1% 0.1% -15.4% 0.0% -0.6%

ASML 5.1% 10.0% 0.2% 2.1% 10.0% 0.3% -0.6%

Intuit Inc. 3.8% -1.2% 0.2% 1.0% -1.2% 0.0% -0.6%

Workday 2.3% -11.8% -0.3% 0.3% -12.4% 0.0% -0.7%

Procore Tech. 2.6% -11.7% -0.3% - - - -1.0%

Confluent Inc 2.2% -9.9% -0.3% 0.0% -9.5% 0.0% -1.2%

STMicroelec. 1.4% -44.1% -0.9% 0.2% -40.7% -0.1% -1.2%

MongoDB 3.6% -34.6% -1.8% 0.1% -34.6% -0.1% -3.4%

Cash & Others 9.0% -1.4% -4.1%

Net performance 16.5% 25.2%



MARKET CAP
Average 
Weight

Return Contribution
Average 
Weight

Return Contribution
Avg Active 

Weight
Stock 

Selection
Capi 

Allocation
Total 

Attribution

Sup. à 20 Mds € 74.3% 27.8% 20.6% 92.5% 26.6% 24.5% -18.2% 1.5% -0.3% 1.2%

Entre 10 Mds € et 20 Mds € 3.4% 4.0% 0.1% 4.8% 10.4% 0.5% -1.4% -0.5% 0.4% -0.1%

Entre 7 Mds € et 10 Mds € 10.8% 3.0% -0.1% 1.3% -4.7% -0.1% 9.5% 0.7% -3.2% -2.5%

Entre 5 Mds € et 7 Mds € 2.4% -28.0% -0.5% 0.6% 0.5% 0.0% 1.8% -1.0% -0.3% -1.3%

Inf. à 5 Mds € 5.8% 30.2% 1.7% 0.7% -2.3% 0.0% 5.2% 2.6% -1.5% 1.1%
0

Total Equity 96.8% 21.7% 25.2% 3.2% -4.9% -1.7%

Cash 3.2% -1.4% 0.0% -2.9%

Others 0.0% 0.0% 0.0% 0.0% 0.0%

Total Attribution 20.3% 25.2% 3.2% -0.3% -4.6%

Net performance 16.5% 25.2% -8.8%
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