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23 strategies to grasp and benefit from promising 
opportunities worldwide

Source: Carmignac, 31/12/2020.

• Investissement
• Grandchildren
• Family Governed
• Grande Europe
• European Leaders
• Euro-Entrepreneurs
• Emergents
• Emerging Discovery
• Green Gold 

9 EQUITY STRATEGIES

• Patrimoine
• Patrimoine Europe
• Emerging Patrimoine
• Long-Short Global Equities
• Long-Short European Equities
• Investissement Latitude

6 MULTI-ASSET STRATEGIES

• Unconstrained Global Bond
• Unconstrained Euro Fixed Income
• Sécurité
• Unconstrained EM Debt
• Unconstrained Credit
• Credit 2025
• Court Terme

7 FIXED INCOME STRATEGIES

• Profil Réactif 

1 PROFILED STRATEGY

Socially Responsible approach

Thematic ESG approach

All our Funds integrate ESG criteria in their 
investment process, but some take a broader 
approach to ESG integration:
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Source: Carmignac as of March 2021

Outlining the coming months: 2021, not so synchronized
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United Kingdom

Strong stimulus 
Towards herd immunity 

Emerging Markets

China

Reduced stimulus 
Towards herd immunity 

Reduced stimulus 
Slow vaccination momentum 

Strong stimulus 
Slow vaccination momentum 
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USA: Consumers as the main growth driver along with the 
reopening of the economy

Source: Carmignac, Bloomberg, December 2020

Consumption to jump, notably in services Evolution of personal saving & unemployment rate

US real goods
consumption

US real services 
consumption

Personal saving US 
(as % of disposable income - LHS)

Unemployment rate US
(in % - RHS)

Gradual lifting 
of restrictions

Sending of 
stimulus checks
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Source: Bloomberg, Carmignac, 17/02/2021

Leading to transitory inflationary pressures or more a 
change of paradigm? 

US
EUR

Realised
CPI YoY
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The Federal Reserve has (so far) settled for transitory

Source: Carmignac, FED, as of 18/03/2021

Fed outlook Change vs. December meeting
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Source: Carmignac, Bloomberg as of March 2021

Consumer prices could well remain under upward pressure
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When inflation and interest rates act as speed bump

Source: Carmignac, Bloomberg, JDI as of 19/03/2021
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When do higher prices become self limiting? Or higher rates start curbing demand?

US existing homes sales 
(YoY, in% - LHS inverted)

30Y mortgage rate
(RHS)

ISM Manuf. New Orders
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ISM Manuf. Price Paid
(RHSm inverted)
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Europe



10

Source: Carmignac, Bloomberg as of 25/02/2021

Europe: the region has been among the hardest hit, yet
stimulus has not been as massive
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PMI Services
USA 

PMI Services 
Euro Zone

-10%

-5%

0%

5%

10%

15%

US Zone Euro

Output Gap
2020

Total
Fiscal

Stimulus

Stimulus
2021

Stimulus
2021

Automatic
stabilizer

Automatic
stabilizer

Euoz Zone



11

Euro Area: a slower path to recovery

Source 

EUR Trade Weighted Commodity prices German 10Y yields
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ECB: short rates, short volatility

Source: Carmignac, Bloomberg as of 17/03/2021

“Speed of adjustment 
was a source of 
concern. It risked a 
premature and too 
abrupt withdrawal of 
policy support […], we 
will tolerate higher 
interest rates only if 
they do not risk 
slowing the recovery”

Isabel 
Schnabel
Member of 
the ECB
Executive 
Board
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EM & China
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China: contradictory objectives? 

Source: Carmignac, Bloomberg, 01/2021

China : Current account
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Rebound in EM Exports – Key Driver for EM Equity & FX 
Performance

Source: EM Advisors Group March 2021

Correlation of EM exports with EM equities & Earnings Correlation of EM exports with EM FX 
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China outlook for 2021 & long-term

➢ Growth: Expected GDP growth of 8.5%

➢ Recovery of consumption sectors that has 
been lagging 

➢ Monetary Policy: inflation to be monitored, 
risk of interest rate increase

➢ RMB : stable or appreciation

➢ US-China relations to be closely monitored 

➢ RCEP Agreement  (Regional Comprehensive 
Economic Partnership, 15 Asian countries 
(ex. India)

Source : Carmignac 2021

Long-term outlook Macro outlook for 2021

➢ 2020-2035 Plan, a comprehensive roadmap 
for investors

➢ Political stability, 95% popularity for 
President Xi Jinping 

➢ Acceleration of China’s tech independence  

➢ China GDP expected to double by 2035. 
China could outpace US to become the 
leading economic power. 

➢ With ~ $14 trn market capitalization, 
Chinese markets will continue to offer 
attractive investment opportunities in the 
next 10-15 years 
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Where do we see opportunities in 
such an environment
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Carmignac Patrimoine: Bond Allocation

Modified duration is rebased on the fixed income portion and not at the Fund’s level. 
Portfolio composition may be changed anytime without notice. 

List of contributors is not exhaustive
Source: Carmignac, 18/03/2021

Peripheral gov. bonds:
11 bp

Greece
31 bp  

Portugal
15 bp 

Italy
-35 bp

Core gov. bonds:
-567 bp

US
-417bps (5 & 10y)

Uk
-150bps (10y)

Emerging market debt:
198 bp

Local debt:  +74 bp
Including:

China
58 bp

Russia
16 bp

External debt: 124 bp
Including:

Romania
50 bp 

Mexico
33 bps

Dom Republic
14 bp 

Russia
11 bp

Ivory Coast
10 bp

Ukraine
6 bp

Credit:
240 bp (56% CPFI, 18% HY, 6.4% AT1)

HY
72 bp 

IG
168 bp 

Structured Credit
6.1% (CPFI)

Modified duration of the
Fixed Income component: -1.2

Fixed
Income
Strategy

US 5 & 10y inflation B/E: 100bps
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Source: Carmignac, Bloomberg as of March 2021

Interest rates strategy: Actively managing interest rates risk
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A disciplined approach to credit markets: Credit markets are 
more than a Beta asset class

Source: Carmignac , Bloomberg as of March 2021

Evolution of investments and credit exposure
(illustration of Carmignac Credit, exposure in %)

Valuations are back to pre-crisis levels
(evolution of spreads in bps)
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Net Debt Asset Book Value

2.2 X

2,654

The Case of Movida

Focusing on those names where spreads can absorb the higher
move in rates

Source: Carmignac, Movida, 28/02/2021
¹ND = Net Debt, ²EBITDA = Earnings before interest, taxes, depreciation, and amortization

³LTV = Loan to Value. The trademarks and logos are used with the authorisation of the respective entities 
and do not imply any affiliation with or endorsement by them.

Past performance is not necessarily indicative of future performance
Portfolio may change without previous notice

 One of the top 3 car rental companies in Brazil

 Focus on longer-term rentals helped them grow 
through the pandemic

 Very healthy balance sheet; 90%+ unsecured with 
all fleet unencumbered

→ ND¹/EBITDA² c.2.4x
→ LTV³ c.45% (on fairly valued fleet)

Issued $500M 5.25% 10NC5 notes in 28 Jan-21 (B+/BB-)

R$

Net debt obligations vs. Fleet value – 3Q20
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Country breakdown of our equity investments

Source: Carmignac, 28/02/2021
Positions held in the portfolio may change over time

Others: 4%

57%
27% after
hedging
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Equity markets: Increasing cyclicality yet maintaining 
attractive long term growth prospects

Source: Carmignac, Bloomberg as of 19/03/2021
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Core investments focused on long term investment themes

Source: Carmignac, 30/01/2021
Other: 5.9%

Portfolio composition can change

DEMOGRAPHIC SHIFTS
Aging

Polarization of consumer spendings

DIGITALISATION OF

EVERYTHING
Connected consumer

Fintech
Medical innovation

CLIMATE CHANGE
Future of mobility
Energy transition 

TECHNOLOGICAL

ACCELERATORS
Cloud 

Big data
Connectivity

29.2%37.7% 5.5%22.2%
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Seeking to benefit from the reopening & US fiscal stimulus 

Source: Carmignac, 12/2020

Medical technology companies 
as surgical procedures return

Travel industry 
companies with 

dominant market share

Quality industrial
names

Basket of quality 
industrial names 
(derivative position)

Financials 
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The Case for Europe

Source: Carmignac, Datastream, Les Cahiers Verts as of 19/03/2021
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China - One of the best risk parity trades in EM 

Sources: 
Carmignac, Bloomberg, 19/03/2021

 Attractive valuations

• China is offering one of the highest real rates in 
the world with falling inflation 

 Combined with strong economic recovery & 
improving macro fundamentals

• Activity almost back to pre-Covid levels driven 
by a combination of public investment & strong 
exports growth

• Improving current Account (~100bn per quarter) 

• The central bank has leeway to lower interest 
rates if needed to support the economy

Performance MSCI China vs China sovereign 5 year yields

MSCI China
(lhs)

China 5Y yields
(rhs)
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*Other: Industrials, Materials, Utilities

Source: Carmignac,
Portfolios may change without previous notice. 

Left as 28/02/2021
Right as 28/02/2021

CREDIT

SOVEREIGN 
DEBT HEALTHCARE

OTHERS*

TECHNOLOGY

COMMUNICATION 
SERVICES

CONS. STAPLES

FINANCIALS

+10

Euro Exposure

Net Equity
Exposure

0% 50%

34%

Portfolio construction

3.2

-4

100%

47%

0%

Modified 
Duration

CONSUMER 
DISCRETIONARY

Dollar Exposure

100%0%

Yen Exposure

100%

5%

0%

CASH 
EQUIVALENT

FIXED
INCOME

EQUITY

CASH

7%

17%

31%

12%

6%

10%

6%

5%

4%
1%

18%
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Important legal information 
Promotional material. This document is intended for professional clients.
This document is a promotional material published by Carmignac Gestion S.A., a portfolio management company approved by the Autorité des Marchés Financiers (AMF) in France, and its Luxembourg
subsidiary Carmignac Gestion Luxembourg, S.A., an investment fund management company approved by the Commission de Surveillance du Secteur Financier (CSSF), pursuant to section 15 of the Luxembourg
Law of 17 December 2010. “Carmignac” is a registered trademark. “Risk Managers” is a slogan associated with the Carmignac trademark. This document does not constitute advice on any investment or
arbitrage of transferable securities or any other asset management or investment product or service. The information and opinions contained in this document do not take into account investors’ specific
individual circumstances and must never be interpreted as legal, tax or investment advice. Reference to certain securities and financial instruments is for illustrative purposes to highlight stocks that are or have
been included in the portfolios of funds in the Carmignac range. This is not intended to promote direct investment in those instruments, nor does it constitute investment advice. The Management Company is
not subject to prohibition on trading in these instruments prior to issuing any communication. The information contained in this document may be partial and could be changed without notice. The reference to
a ranking or prize, is no guarantee of the future results of the UCIS or the manager. This document may not be reproduced in whole or in part without prior authorisation.The risks, fees and ongoing charges are
described in the KIID (Key Investor Information Material). The prospectus, KIID, the net asset-values and the latest (semi-) annual management report may be obtained, free of charge, in French or in Dutch, from
the management company (tel. +352 46 70 60 1). These materials may also be obtained from Caceis Belgium S.A., the financial service provider in Belgium, at the following address: avenue du port, 86c b320, B-
1000 Brussels. The KIID must be made available to the subscriber prior to subscription. The subscriber must read the KIID before each subscription. Carmignac Portfolio refers to the sub-funds of Carmignac
Portfolio SICAV, an investment company under Luxembourg law, conforming to the UCITS Directive. The French investment funds (fonds commun de placement or FCP) are common funds in contractual form
(FCP) conforming to the UCITS Directive under French law. Access to the Fund may be subject to restrictions regarding certain persons or countries. The Funds are not registered for retail distribution in Asia, in
Japan, in North America, nor are they registered in South America. Carmignac Funds are registered in Singapore as restricted foreign scheme (for professional clients only). The Funds have not been registered
under the US Securities Act of 1933. The Funds may not be offered or sold, directly or indirectly, for the benefit or on behalf of a «U.S. person», according to the definition of the US Regulation S and FATCA. In
case of subscription in a French investment fund (fonds commun de placement or FCP), you must declare on tax form, each year, the share of the dividends (and interest, if applicable) received by the Fund. A
detailed calculation can be performed at www.carmignac.be. This tool does not constitute tax advice and is intended to serve solely as a calculation aid. This does not exempt from having to perform the
procedures and verifications incumbent upon a taxpayer. The results indicated are obtained using data that the taxpayer provide, and under no circumstances shall Carmignac be held responsible in the event of
error or omission on your part. Pursuant to Article 19bis of the Belgian Income Tax Code (CIR92), in the case of subscription to a Fund that is subject to the Savings Taxation Directive, the investor will have to
pay, upon redemption of his or her shares, a withholding tax of 30% on the income (in the form of interest, or capital gains or losses) derived from the return on assets invested in debt claims. Distributions are
subject to withholding tax of 30% without income distinction. The net asset-values are available on the website www.fundinfo.com. Any complaint may be referred to complaints@carmignac.com or
CARMIGNAC GESTION - Compliance and Internal Controls - 24 place Vendôme Paris France or on the website www.ombudsfin.be.
Morningstar Rating™ : © 2021 Morningstar, Inc. All Rights Reserved. The information contained herein: is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information
Copyright: The data published in this presentation are the exclusive property of their owners, as mentioned on each page.

CARMIGNAC GESTION 24, place Vendôme - F-75001 Paris - Tél : (+33) 01 42 86 53 35
Investment management company approved by the AMF
Public limited company with share capital of € 15,000,000 - RCS Paris B 349 501 676 

CARMIGNAC GESTION Luxembourg - City Link - 7, rue de la Chapelle - L-1325 Luxembourg - Tel : (+352) 46 70 60 1
Subsidiary of Carmignac Gestion - Investment fund management company approved by the CSSF 
Public limited company with share capital of € 23,000,000 - RC Luxembourg B 67 549

http://www.ombudsfin.be/

