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Market Overview 

 
Global stock markets started the year in a hesitant way, but mostly ended the first month of the year in green territory. The 
strong macroeconomic numbers, especially in the US (jobs report, Q4 GDP) showed once again the resiliency of the US 
economy. Unsurprisingly, the Fed killed almost entirely the hope for a first rate cut in March. The ECB also kept interest 
rates unchanged and reiterated that they remain in ‘data-dependent’ mode. In this environment, growth stocks 
outperformed value stocks.  
The conflicts in the Middle East or in Ukraine are far from solved, but did not really impact cautiously optimistic market 
sentiment.  
Growth stocks outperformed value stocks, while IT and Healthcare were outperforming the global market. Materials, 
Consumer Discretionary and Utilities were amidst the underperforming sectors. From a regional point of view, the 
Japanese stock market was the top performer, while the Emerging Markets (driven by China) underperformed the global 
market (in local currency). The Robotic and Innovative Technology universe outperformed the global stock market as the 
most important sector in the strategy (IT) was clearly outperforming the global equity market.  
The Q4 result season has started, and though it is still very early in the season, the first indications are supportive for 
equity markets in general.  
 
Portfolio Highlights 
 
The top contributors in the fund were Advanced Micro Devices, Nvidia, Palo Alto Networks and ASML. Rockwell 
Automation, ST Micro, On Semi and Aptiv  were among the worst contributors, mostly because of underwhelming results. 
We continue to maintain a balanced approach in the portfolio construction, meaning that we stick to a disciplined approach 
in stock selection. Synopsis announced the acquisition of Ansys in the beginning of January. We decided to liquidate the 
position immediately and to gradually reinvest in Altair, the last listed independent simulation software company. Given 
the huge run in many of the names the fund is invested in, we took some profit on names such as Crowdstrike, Intuitive 
Surgical, Palo Alto Networks and Servicenow, but we are still keeping significant positions in these companies, as they 
are long term, high conviction ideas. We further increased the position in Micron Technology, given our positive stance on 
memory exposed names. We also raised exposure to Microsoft and TSMC, which remain well supported by strong 
earnings. We continue to keep significant exposure to Big Data and AI, to sensors and semiconductors, to cybersecurity, 
to cloud deployment and to industrial automation and robotics stocks. Alphabet, Microsoft, Palo Alto Networks, Nvidia and 
Advanced Micro Devices are among the most important positions in the fund. 

 
Fund Outlook 

 
Technological innovation is happening at a speed that has never been observed before. The use of Machine Learning 
and Artificial Intelligence, Generative Artificial Intelligence, Big Data technology, transition to the cloud, increased use of 
OLED, Virtual Reality, 5G technology, Internet of Things, advanced robotics, metaverse, next gen automation are just a 
few examples of exciting trends the fund is investing in.  
We remain convinced of the superior longer-term potential for the Robotics and Innovative Technology strategy (we remain 
very comfortable with the demographic, technological and environmental drivers). Automation and robotization are 
accelerating given labour shortages, decreasing active population, wage increases and re-shoring in the US and in 
Europe. This strategy will benefit in the best possible way from this undeniable mega-trend.  
As inflation finally seems to come off significantly, we do anticipate a much more accommodative monetary policy in 2024. 
Presidential elections in the US, trade war with China, the Ukrainian conflict, the Middle East conflict, oil prices and Q1 
company results are nevertheless factors to monitor closely. But again, given the excellent long-term perspectives and 
given the more benign interest rate environment, we continue to recommend using every significant correction to increase 
or initiate positions in this strategy. 
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This marketing communication is provided for information purposes only, it does not constitute an offer to buy or sell financial instruments, nor does it represent an investment recommendation or confirm any 
kind of transaction, except where expressly agreed. Although Candriam selects carefully the data and sources within this document, errors or omissions cannot be excluded a priori. Candriam cannot be held 
liable for any direct or indirect losses as a result of the use of this document. The intellectual property rights of Candriam must be respected at all times, contents of this document may not be reproduced 
without prior written approval. 
Warning: Past performance of a given financial instrument or index or an investment service or strategy, or simulations of past performance, or forecasts of future performance does not predict future returns. 
Gross performances may be impacted by commissions, fees and other expenses. Performances expressed in a currency other than that of the investor's country of residence are subject to exchange rate 
fluctuations, with a negative or positive impact on gains. If the present document refers to a specific tax treatment, such information depends on the individual situation of each investor and may change. 
In respect to money market funds, please be aware that an investment in a fund is different from an investment in deposits and that the investment’s principal is capable of fluctuation. The fund does not rely 
on external support for guaranteeing its liquidity or stabilizing its NAV per unit or share. The risk of loss of the principal is borne by the investor.  
Candriam consistently recommends investors to consult via our website www.candriam.com the key information document, prospectus, and all other relevant information prior to investing in one of our funds, 
including the net asset value (“NAV") of the funds. Investor rights and complaints procedure, are accessible on Candriam’s dedicated regulatory webpages https://www.candriam.com/en/professional/legal-
and-disclaimer-candriam/regulatory-information/. This information is available either in English or in local languages for each country where the fund’s marketing is approved. According to the applicable laws 
and regulations, Candriam may decide to terminate the arrangements made for the marketing of a relevant fund at any time. 
Information on sustainability-related aspects: the information on sustainability-related aspects contained in this communication are available on Candriam webpage 
https://www.candriam.com/en/professional/market-insights/sfdr/. The decision to invest in the promoted product should take into account all the characteristics or objectives of the promoted product as described 
in its prospectus, or in the information documents which are to be disclosed to investors in accordance with the applicable law. 
Notice to investors in Switzerland: The information provided herein does not constitute an offer of financial instruments in Switzerland pursuant to the Swiss Financial Services Act ("FinSA") and its implementing 
ordinance. This is solely an advertisement pursuant to FinSA and its implementing ordinance for financial instruments. 
Swiss representative: CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon. The legal documents as well as the latest annual and semi-annual financial reports, if any, of the investment funds may 
be obtained free of charge from the Swiss representative. 
Swiss paying agent: CACEIS Bank, Paris, succursale de Nyon/Suisse, Route de Signy, 35, CH-1260 Nyon. Place of performance: Route de Signy 35, CH-1260 Nyon. Place of jurisdiction: Route de Signy 35, 
CH-1260 Nyon. 
Specific information for investors in France: the appointed representative and paying agent in France is CACEIS Bank, Luxembourg Branch, sis 1-3, place Valhubert, 75013 Paris, France. The prospectus, the 
key investor information, the articles of association or as applicable the management rules as well as the annual and semi-annual reports, each in paper form, are made available free of charge at the 
representative and paying agent in France. 
Specific information for investors in Spain: Candriam Sucursal en España has its registered office at C/ Pedro Teixeira, 8, Edif. Iberia Mart I, planta 4, 28020 Madrid and is registered with the Comisión Nacional 
del Mercado de Valores (CNMV) as an European Economic Area management company with a branch. CNMV: 233 


