
 

 

 

 

 
 

Lemanik Insights 

The market view remains positive also for 2022, 

despite Omicron! 

- 17th December 2021 - 

The financial markets reacted to the advent of Omicron with an initial panic, followed 

by a heightened awareness of what this variant actually means, how dangerous it is, and thus its 

potential economic impacts. However, it is not only virus variants that have populated asset 

managers' agendas in the closing months of 2021. 

We asked Andrea Scauri, manager of the three sub-funds of Lemanik Invest SA (Lemanik SICAV - 

European Dividend Preservation, Lemanik SICAV - High Growth and Lemanik SICAV - European 

Special Situations) that focus on the European and Italian equity market, to discuss these dynamics. 

Andrea has more than 20 years of experience in equity markets, developed both within Asset 

Management companies and leading domestic and international investment banks. In these 

contexts he has been directly involved in the stock market listing processes of many companies. 

Andrea cultivated his experience between Milan and London before joining Lemanik Invest SA in 

2019. He has a deep knowledge of the Oil, Capital Goods and Consumer Goods sectors and has 

been consistently ranked among the top 10 financial analysts in the Italian market (Extel and 

Institutional Investors rankings). 

Andrea, with the advent of the new Omicron variant, how do you judge the health of the markets?  

We think that the Omicron variant should not undermine our positive view on equity markets. This 

view is justified and supported by the infrastructure plan in the US, accommodative fiscal policy and, 

in the EU, the implementation of the Recovery Fund. 

Italy has also regained its investment appeal and its risk profile has drastically improved thanks to 

Draghi. In fact, Italy has just been named "country of the year" thanks to its current Prime Minister. 

There will certainly be risks on the horizon, what do you see? 

Potential risks include a significant increase in Covid-19 cases and hospitalisation rates, which could 

lead to further prolonged closures, with obvious repercussions on the health of the markets. 

In addition, the reduction in liquidity by central banks could be too rapid and therefore difficult for 

markets to digest.  

The marked slowdown in China's economy is a further source of uncertainty. 

You mentioned the possible reduction in liquidity by central banks, how do you manage this risk? 

Positioning on banks is largely unchanged based on expectations of rising interest rates, while 

positioning on oil and autos has been massively reduced. 

 

At portfolio level, what have been the most significant changes you have made recently? 

We have maintained our position in Danieli, which combines growth, economic multiples and long-

term trends linked to the decarbonisation of the steel industry, and in Atlantia. This position was 



 

 

 

 

 
 

created on the basis of a much cleaner balance sheet after the finalisation of the sale of ASPI, which 

resulted in a significant discount.   

Finally, we rebuilt our stake in Tenaris following the sharp correction in late October/early November. 

 

Andrea Scauri 


