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FOREWORD

As a pioneer in the theme of 
European strategic autonomy, 

we fully play our part by enabling 
investors to participate over the 

long term in strengthening Europe’s 
competitiveness and resilience. 

This is the true strength of CPRAM 
in thematic investing: identifying 

trends early and turning them into 
investment strategies.

For the past three years, CPRAM has been 
committed to supporting the rise of European 
strategic autonomy. With more than €630 million[1] 
in assets under management, the success of 
CPR Invest – European Strategic Autonomy[1], the 
first active management fund dedicated to this 
theme, demonstrates the relevance of our 
approach.

Building on its thematic expertise in European 
equities, CPRAM has broadened its offering and 
now provides a full range of innovative solutions 
to support the strengthening of Europe’s strategic 
autonomy. More than €1.2 billion[2] are now 
invested in this theme, driven by growing investor 
commitment.

Alice de Bazin
CEO of CPRAM
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[1] Further information on the fund's investment strategy, management process, risks, costs, ancillary fees and other expenses in 
its Prospectus and PRIIPS DIC available on CPRAM website. https://cpram.com/fra/en/individual/products/LU2570611322
[2] Source: CPRAM data as of 28/03/2026

https://cpram.com/fra/en/individual/products/LU2570611322


SUMMARY
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After a year marked by growing geopolitical tensions 
in 2025 with the Trump’s re-election (frozen military 
aid to Ukraine, tariffs …), 2026 saw US military 
action in Venezuela, tensions in Greenland, Iran 
conflict, and sustained Russian strikes on Ukrainian 
energy infrastructure. This explosive cocktail 
demonstrates that global relations have become 
more brutal.

In the current market turmoil, Europe is left with no 
other alternative but to act in coordination in order 
to achieve its structural long-term autonomy. The 
European leaders have taken note of this paradigm 
shift, and are ready to take quick and accelerating 
actions: Industrial Accelerator act, German Bazooka, 
Rearm Europe/Readiness 2030 … 

CPR Invest – European Strategic Autonomy[1]

is the first European equity fund launched on the 
market tackling the theme, celebrating the 28th of 
March it’s 3 years anniversary! The fund targets 
sectors where Europe faces key vulnerabilities 
and opportunities: industry (manufacturing, energy, 
digital), defense, finance, health and food. These 
sectors are all central to the European Commission’s 
agenda and positioned to benefit from Europe’s 
strategic acceleration.

 Introduction 
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[1] Further information on the fund's investment strategy, management process, risks, costs, ancillary fees and other expenses in 
its Prospectus and PRIIPS DIC available on CPRAM website.
https://cpram.com/fra/en/individual/products/LU2570611322

https://cpram.com/fra/en/individual/products/LU2570611322


In recent months, European institutions have 
continued to pursue their agenda of strengthening 
Europe’s strategic autonomy through sector-
specific plans as well as cross-cutting measures 
aimed at boosting the competitiveness of European 
industry. The latest proposed legislation has 
focused on security in the broad sense (Rearm 
Europe-Readiness 2030), AI (Invest AI), supply 
chain security (RESource EU, Critical Medicines 
Act), as well as regulatory simplification (omnibus 
packages) and support for European industry 
(Industrial Accelerator Act). This latter text 
introduced the concept of “European preference” 
in public procurement and aid for strategic sectors 
(automotive, energy-intensive industries, low-
carbon technologies).  

European strategic autonomy has 
emerged as a major issue at a time 
when Europe is confronted with 

profound changes in its geopolitical 
environment. 

Damien Mariette
Thematic Portfolio Manager

at CPRAM

In recent years, the announcements and European 
plans adopted such as the German plans for 
massive investments in defense and infrastructure, 
have generated high expectations regarding their 
implementation, especially since the EU is not 
known for its speed in executing projects.

However, most European countries have made 
rapid progress in two key sectors of European 
strategic autonomy: energy and defense. 

 An acceleration and 
 consolidation of 
 European mobilization 
 in 2025 and 2026 

05Advertising communication for all audiences. The information provided is not intended to constitute investment advice or a recommendation 
to take or refrain from taking any investment decision and cannot be considered as such. All trademarks and logos used for informational 
purposes are the property of their respective owners. There is no guarantee that the professionals currently employed by CPRAM will continue 
to be employed, nor that the past performance or successes of any of them will be indicative of their future performance or successes. For 
illustrative purposes only.

•02 

"
"



06 Advertising communication for all audiences. The information provided is not intended to constitute investment advice or a recommendation 
to take or refrain from taking any investment decision and cannot be considered as such. All trademarks and logos used for informational 
purposes are the property of their respective owners. There is no guarantee that the professionals currently employed by CPRAM will continue 
to be employed, nor that the past performance or successes of any of them will be indicative of their future performance or successes. For 
illustrative purposes only.

At the EU level, investments in the energy sector 
increased by more than 20% between 2022 and 
2025, and those in grids by 45%. To secure the 

energy system and meet the EU’s climate goals, 
investment needs in grids alone are estimated at 
584 billion euros by 2030, a huge opportunity! 

Military spending exceeded 2% of GDP in the 
European Union in 2025, and the increase in military 
budgets will continue in the coming years in order 
to reach the target of 3.5% of GDP by 2035.

Germany has been very proactive on this subject, 
planning to nearly double military spending between 
2025 and 2029, from €86 billion to €153 billion. 

As early as the end of 2025, the Bundestag adopted 
several military equipment procurement programs, 
which is already reflected in orders placed with 
German industry. On the infrastructure front, there 
is also an increase in orders in public engineering 
and construction.
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 A core allocation 
 strategy on the 
 most promising 
 European sectors, a 
 fundamentally driven 
 stock picking 

The strategy is exposed to all the 5 dimensions 
of the theme (industry with manufacturing, energy 
and digital, defense, finance, food, healthcare), 
with a prioritization of the two main structural sub-
themes needed to achieve the long-term structural 
growth of Europe: the need of reindustrializing and 
rearming. These sectors are essential in order to 
achieve the European independence and are at the 
hearth of the European commission agenda. By 
being exposed to all the strategic sectors the fund 
can capture all the catalysts surrounding the theme 
(the German plan on infrastructure, European Chips 
Act, etc) while maintaining diversification to mitigate 
sector-specific risks. 

In 2026, we maintain a diversified, factor balanced 
approach that blends cyclical exposure via 
industrials, growth through information technology, 
and defensive positions in consumer staples and 
healthcare. 

Our active management and broad diversification 
enable the strategy to adapt to evolving geopolitical 
and economic conditions.
Our approach combines a narrow thematic universe 
with rigorous, fundamental stock selection.

The fund is actively managed: we 
adjust the weights of the stocks 

in the portfolio based on catalysts 
(earnings, outlook), and remain 

opportunistic regarding IPOs and 
the mid-cap segment.

Damien Mariette
Thematic Portfolio Manager

at CPRAM
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 From country level plans to 
 concrete materialization on  
 companies 

These latest acceleration are now seen as well at 
the company levels, to give some examples:[3]

	Ѩ Exosens is a French deep-tech company that 
builds highly sensitive sensors and imaging 
systems used in situations where normal vision 
or measurement doesn’t work. Concretely, its 
technologies allow soldiers to see in complete 
darkness through night-vision goggles, help 

nuclear plants detect invisible radiation to 
ensure safety. The IPO of the company occurred 
in July 2024. The French company announced 
on December 10, a partnership agreement with 
Theon to supply 100,000 pairs of night-vision 
goggles to the German Army. This is the largest 
contract ever signed in the field of night vision 
worldwide, with an order of more than €1 billion 
overall[4].

•04 

[3] The companies mentioned in this universe are provided for illustrative purposes only. The information communicated does not 
constitute investment advice or a recommendation to make (or refrain from making) any investment decision, and should not be 
relied upon as such. 
[4] Exosens : Une commande historique de 500 millions d'euros pour équiper les jumelles de vision nocturne de l'armée allemande 
porte le français Exosens en Bourse - BFM Bourse

https://www.tradingsat.com/exosens-FR001400Q9V2/actualites/exosens-une-commande-historique-de-500-millions-d-euros-pour-equiper-les-jumelles-de-vision-nocturne-de-l-armee-allemande-porte-le-francais-exosens-en-bourse-1152378.html
https://www.tradingsat.com/exosens-FR001400Q9V2/actualites/exosens-une-commande-historique-de-500-millions-d-euros-pour-equiper-les-jumelles-de-vision-nocturne-de-l-armee-allemande-porte-le-francais-exosens-en-bourse-1152378.html
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	Ѩ Enel is an Italian multinational energy company 
and one of Europe’s largest utilities, active in 
electricity generation, distribution and gas. Enel 
has announced in February a major investment 
plan of more than €50 billion for the 2026–
2028 period, with a strong focus on Europe. A 
significant portion of this plan is dedicated to 
electricity grids alongside roughly €20 billion 
allocated to expanding renewable energy 
capacity, particularly in wind and solar[5].

	Ѩ Rheinmetall, German industrial group and 
major defense contractor has announced early 
march an expected revenue growth of 40%-
45% in 2026. This year the group expects its 
order backlog to more than double, including 
€55  billion in contracts for Germany for the 
supply of Boxer armored vehicles, missiles, 
and trucks. The order backlog is expected to 
rise from €64 billion euros to approximately 
€135 billions[6].

In the short to medium term, as in 
2025, we believe that companies in 
the industrial and defense sectors 

should continue to take center 
stage.  

Sonya Gaimes
Head of Investment 

Specialist Team at CPRAM

[5] Enel, 2026-2028 strategic plan: 53 billion euros of investments, up by 10 billion euros on previous plan, to accelerate group 
growth with focus on the most dynamic geographies. Shareholder remuneration increasing also thanks to the share buy-back 
program | Enel Group
[6] Rheinmetall, la superstar allemande de la défense en Bourse (+1.500% sur 4 ans) table sur une croissance d'au moins 40% en 
2026, la Bourse la punit quand même - BFM Bourse

"

"

https://www.enel.com/media/explore/search-press-releases/press/2026/02/enel-2026-2028-strategic-plan
https://www.enel.com/media/explore/search-press-releases/press/2026/02/enel-2026-2028-strategic-plan
https://www.enel.com/media/explore/search-press-releases/press/2026/02/enel-2026-2028-strategic-plan
https://www.tradingsat.com/actualites/informations-societes/rheinmetall-la-superstar-allemande-de-la-defense-en-bourse-1500-sur-4-ans-table-sur-une-croissance-d-au-moins-40-en-2026-la-bourse-la-punit-quand-meme-1158244.html
https://www.tradingsat.com/actualites/informations-societes/rheinmetall-la-superstar-allemande-de-la-defense-en-bourse-1500-sur-4-ans-table-sur-une-croissance-d-au-moins-40-en-2026-la-bourse-la-punit-quand-meme-1158244.html


 Promising outlook amid 
 a volatile geopolitical 
 landscape 

Today, based on our analysis, we see two possible scenarios:

•05 
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In both of these scenarios, Europe is gradually 
implementing a new industrial strategy aimed at 
reducing its dependencies as quickly as possible 
and even resolving them in the long term. Many 
industries face significant investment opportunities, 
such as the defense sector.

The current conflict in the Middle East highlights 
that Europe remains too dependent, particularly 
on its supply of fossil fuels. Growing geopolitical 
instability only increases its need for diversification 
in the short term, but above all for independence.

Despite the current uncertainty regarding the 
resolution of the conflict between Iran and the 
United States, Europe has no choice but to initiate 
a new industrial strategy combining diversification 
and relocation of key sectors.

In the current geopolitical climate, 
issues related to security, support 
for industry, and energy security 

are more relevant than ever to 
Europeans’ concerns.  

Juliette Cohen
Strategist at CPRAM "

"
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Advertising communication intended for all audiences. Investing involves risks, including the risk of capital loss. Past 
performance is neither a guarantee nor an indicator of future performance.

This document is provided for informational purposes only; it does not constitute a recommendation, financial analysis, or advice, nor does it constitute 
a solicitation, invitation, or offer to buy or sell the Funds or the services described herein in any jurisdiction where such an offer, solicitation, or invitation 
would be unlawful. This document has not been submitted for regulatory approval and is intended solely for distribution in authorized jurisdictions and 
to persons who may receive it without violating applicable legal or regulatory requirements.  The information contained in this document is confidential 
and must not, without the prior written approval of CPR Asset Management, be copied, reproduced, modified, or distributed to any third party or entity 
in any country. The Funds described in this document may not be available to all investors and may not be registered for public distribution with the 
competent authorities in all countries.  

Please note that the management company may withdraw the notification of the arrangements made for the marketing of the Fund’s units/shares in an 
EU Member State for which it has filed a notification. Investing involves risks. An investor’s decision to invest in the Funds must take into account all 
the characteristics and objectives of the Funds. Past performance is not indicative of future results. The return on investment and the principal amount 
of an investment in the Funds or any other investment product may rise or fall and may result in the loss of the amount originally invested. All investors 
should seek professional advice before making any investment decision, in order to determine the risks associated with the investment and its suitability. 
It is the responsibility of investors to read the applicable legal documents, in particular the current prospectus for each Fund. Subscriptions to the Funds 
will only be accepted on the basis of their latest prospectus in English or in the local language of the EU countries where they are registered, and/or 
the Key Investor Information Document / Key Information Document, together with the latest annual and semi-annual reports. Performance data does 
not take into account fees and costs incurred upon the issuance and redemption of Fund units/shares.

CPR Asset Management, French SA (Société Anonyme), with a share capital of euros 61,461,945. Portfolio management company approved by the 
French Financial Markets Authority (Autorité des Marchés Financiers) under n°GP 01-056 as of December 21, 2001. 

Registered office: 91-93, boulevard Pasteur - 75730 Paris - Cedex 15 - France - 399 392 141 RCS Paris N° TVA: FR37399392141  
Tel: +33 (0)1 53 15 70 00

Completed on 04/01/2026  
ID number: 5338024  
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