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Strong long-term convictions based upon major structural themes 
Tactical management substantiated by significant adjustments in times of turbulent markets

Carmignac Investissement

*MSCI AC World NR (EUR) (net dividends reinvested) 
From  01/01/2013 the equity index reference indicators are calculated net dividends reinvested.

Source: Carmignac, 31/12/2020; Rebased 100 at 26/01/1989
Past performance is not necessarily indicative of future performance. The return may increase or decrease 

as a result of currency fluctuations.
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* Global Large-Cap Equity
Source: Morningstar Direct, Carmignac, 30/01/2021. Performance of the A EUR acc share class. Past performance is 

not necessarily indicative of future performance. The return may increase or decrease as a result of currency 
fluctuations. Performances are net of fees (excluding possible entrance fees charged by the distributor). Morningstar 
Direct © 2020 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.
. 

Carmignac Investissement: The Benefit of Stock Selection

Carmignac Investissement vs. Peers over 1-Year

As of 
31/12/2020

Performance 1-year Information ratio 1-Year

Fund
%  of funds

beaten*
Fund

%  of funds
beaten*

Fund +33.7% 97% 4.9 100%

MSCI ACWI +6.7% - - -

As of 
31/12/2020

Sharpe  Ratio Sortino Ratio

Fund
%  of funds

beaten*
Fund

%  of funds
beaten*

Fund 1.7 97% 1.8 97%

MSCI ACWI 0.3 - 0.3 -

Carmignac Investissement – performance since David Older’s arrival

MSCI AC World NR (USD) 

Carmignac Investissement A EUR Acc

63.4%

39.2%
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Source: Carmignac, Morningstar monthly data. © 2021 Morningstar, Inc - All rights reserved. 31/12/2020.
Data in EUR, A EUR Acc share class. Performances are net of fees (excluding possible entrance fees charged by the distributor). 
Past performance is not necessarily indicative of future performance. Risk-free rate used: Daily capitalized EONIA. Information 

ratio measured against the MSCI ACWI NR index.

Making it’s way back to the top 

Carmignac Investissement - one-year rolling quartile in the Global Large-Cap Growth Equity category 

82%
peers beaten

29%
Excess ret.

2.4
Info ratio

85%
peers beaten

1.8
Sharpe ratio

81%
peers beaten

3.5
Sortino ratio

87%
peers beaten

Key metrics since end of 2018 compared 
to the Large Cap Growth category
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* January 2019
For this exercise, the fund overperformance (alpha) represents the return of the equity portfolio vs the MSCI AC 

World
Past performance is not necessarily indicative of future performance. The return may increase or decrease as a 

result of currency fluctuations.
Source: Carmignac,31/01/2021

David OLDER
Head of Equities
Portfolio Manager

SECULAR GROWTH COMPANIES

Tapping into secular growth stories by identifying promising disruptive trends and 
targeting companies which offer relative visibility on future earnings trajectory & 
superior business models

DISCIPLINE

Constant monitoring of companies’ earning trajectory and risk/reward dynamics 

ALPHA GENERATION

- A fundamental bottom-up approach based on primary research to exploit what the 
consensus is missing

- Alpha generated (excess return) since David Older’s management*: +45%

“An access to international equities via a thematic-approach à la Carmignac” 
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Investment Process
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Carmignac Investissement: Investment Process

GLOBAL (DM & EM) EQUITIES

- FOCUS ON SECULAR GROWTH COMPANIES 
- PATTERN RECOGNITION ACROSS SECTORS & GEOGRAPHY

TYPICAL PORTFOLIO
~ 70 -80 STOCKS

Source: Carmignac, 31/12/2020

IDEA 
GENERATION

DEEP DIVE 
ANALYSIS

PORTFOLIO 
CONSTRUCTION

DEVELOPING A DIVERGENT VIEW 
VS CONSENSUS THROUGH 
PROPRIETARY WORK

1/ CORPORATE EXCLUSION LIST 
2/ LIQUIDITY CONSTRAINTS 

EXCLUSION POLICY 
& LIQUIDITY

INVESTMENT 
UNIVERSE



8P R O F E S S I O N A L S  O N L Y

An Idea Generation focused around 
Secular Growth Companies 

Selected core areas of 
expertise 

Superior business models 
(Proven or expected 
dominant position) 

Relative visibility 
on future earnings 

trajectory
Disruptive changes

Pattern recognition 
across geographic/sectors

Investment Idea
Generation
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A Proprietary Research 
at the Heart of Equity Expertise 

DEVELOP A DIVERGENT VIEW

FROM THE CONSENSUS

Company visits

Value chain analysis

Access to 
management

High entry 
barriers 

Relatively good 
visibility on 

future growth

ESG criteria

A 
dominant 
position

A growing 
sizeable 

potential 
market 

Under-
penetrated 

market

Disruptive 
model

Criteria we look forObjective Proprietary work

Case study method

Management Due Diligence

Big data analytics

Surveys

Deep Dive
Analysis
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Idea Generation Path: The Case of EV

Source: Carmignac, February 2021

01 02 03

Identification of 
disruptive 

factor/thematic

C02 regulation

Identify high growth 
addressable markets 

within thematic
China/Developed 

markets

Cross fertilization 
of expertise 
Team work 

between 
consumption, ESG, 

China & energy 
transition analysts

04 0605

Primary research
- Case study on 

successful/unsuccessful 
businesses

- Value chain study: 
battery/semiconductors/ 
EV pure players/ global 
car players

- Comparative analysis of 
products pipeline/quality 
(survey in China and use 
of big data)

List investible 
companies 

across 
geographies and 

value chain

Using 
fundamental 

criteria 

Formulate view 
divergent from 

consensus
Looking for attractive 

risk/reward

Investment Idea
Generation
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Outlook & Positioning
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Markets have Been Adjusting Fast to a Post-Covid Recovery

Source: Carmignac, Bloomberg, 01/2021

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6
Ja

n
-1

0

Ju
l-

10

Ja
n

-1
1

Ju
l-

11

Ja
n

-1
2

Ju
l-

12

Ja
n

-1
3

Ju
l-

13

Ja
n

-1
4

Ju
l-

14

Ja
n

-1
5

Ju
l-

15

Ja
n

-1
6

Ju
l-

16

Ja
n

-1
7

Ju
l-

17

Ja
n

-1
8

Ju
l-

18

Ja
n

-1
9

Ju
l-

19

Ja
n

-2
0

Ju
l-

20

Ja
n

-2
1

Ju
l-

21

# 
St

o
ck

s 
U

p
gr

ad
ed

 /
 #

 D
o

w
n

gr
ad

ed 3-Week Rolling Average Earnings Revision Ratio

Average Earnings Revision Ratio

Global

SHORT

-TERM



13P R O F E S S I O N A L S  O N L Y

TOURISM

Playing the Reopening of Economies & US Fiscal Stimulus

Source: Carmignac, 12/2020
Portfolio composition may change

MEDTECH INDUSTRIALS FINANCIALS

MEDIUM-
TERM
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Top Medical Technology Company

Medtronic: A Secular Grower Benefiting 
From Reopening Economies 

Sources :  Carmignac company data, Bloomberg, 11/2020
Using data from surgeons in 359 hospitals across 71 countries, CovidSurg Collaborative researchers, including 

those from the University of Birmingham, created a statistical model to estimate the total number of 
cancelled elective surgeries during 12 weeks of peak disruption in 190 countries. Their result was 2,367,050 

operations per week.

Benefiting from reopening economies
Unique market 

position

Addressable market 
opportunity

Divergent view 
compared to the 

consensus

• Specialist in therapeutic and diagnostic 
medical products

• Strong market share in cardiac rhythm 
and diabetes segments

• Deep product pipeline with at least six multi-
bn $ opportunities including pacemaker and 
surgical robots

• Encouraging new CEO Geoff Martha

• Medical tech is a high growth industry

• New product launches leading to positive 
competitive share gains

Of all operations cancelled

72.3 %

Operations cancelled or postponed 
during the peak 12 weeks of 
disruption

28.4 MILLION

https://globalsurg.org/covidsurg/
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Carmignac Investissement: Main Long Term 
Investment Themes

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

Portfolio composition can change

DEMOGRAPHIC SHIFTS
Aging

Income inequality
Urbanization

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%

LONG -
TERM
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Key numbers

Carmignac Investissement:
High Conviction/ Active Management

The portfolios of Carmignac funds may change without previous notice.
Source: Carmignac, 30/01/2021

SECTOR Expo (%)

CONSUMER DISCRETIONARY 28.6

INFORMATION TECHNOLOGY 23.0

HEALTHCARE 14.5

Number of holdings: 80

Equity exposure: 100%

Active share: 86.8%

Sector - Top 3

COUNTRY Expo (%)

UNITED STATES 53.2

CHINA 16.0

FRANCE 7.6

Country - Top 3

NET CURRENCY EXPOSURE Expo (%)

USD 70.3

EUR 16.0

ASIAN BLOC 14.0

Currency exposure:

Active share vs Nasdaq: 80.5%
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Carmignac Patrimoine - A Balanced Portfolio

High exposure to secular growth 
companies

STRUCTURAL LOW GROWTH 
ENVIRONMENT

REFLATIONARY/CYCLICAL 
ACCELERATION

Sources: Carmignac, 31/01/2021
The portfolio composition may change anytime

Exposure to reopening beneficiaries 
companies in travel space and medtech

Diversified credit book comprising debt of 
cyclical companies

Exposure to non-core European countries

EM exposure via FX

Gold exposure

Main long term investment themes
• Digitalization of everything
• Demographic shift
• Technological accelerators
• Climate change
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Conclusion
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Source: Carmignac, Morningstar monthly data. © 2021 Morningstar, Inc - All rights reserved. 31/12/2020.
Data in EUR, A EUR Acc share class. Morningstar category: Global Large-cap Growth Equity. Performances are 

net of fees (excluding possible entrance fees charged by the distributor). 
Past performance is not necessarily indicative of future performance.

Carmignac Investissement has a strong growth tilt

Carmignac Investissement
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Carmignac Investissement A EUR Acc Global Large-Cap Blend Category

Global Large-Cap Growth Category Global Large-Cap Value Category

+67%

+54%

+33%

+18%

Holdings-based style map Returns over David Older’s tenure (31.12.2018 to 31.12.2020)
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Strong long-term convictions based upon major structural themes 
Tactical management substantiated by significant adjustments in times of turbulent markets

Carmignac Investissement

*MSCI AC World NR (EUR) (net dividends reinvested) 
From  01/01/2013 the equity index reference indicators are calculated net dividends reinvested.

Source: Carmignac, 31/12/2020; Rebased 100 at 26/01/1989
Past performance is not necessarily indicative of future performance. The return may increase or decrease 

as a result of currency fluctuations.
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Period preceding the implementation 
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Carmignac Investissement

*MSCI AC World NR (EUR) (net dividends reinvested) 
From  01/01/2013 the equity index reference indicators are calculated net dividends reinvested.

Source: Carmignac, 31/12/2020
Past performance is not a reliable indicator of future performance.

Performance of the A EUR share class.

Performance

2016 2017 2018 2019 2020

Carmignac
Investissement

+2.13% +4.76% -14.17% +24.75% +33,65%

Reference Indicator* +11.09% +8.89% -4.85% +28.93% +6,65%

Annualized 3 years 5 years 10 years

Carmignac
Investissement

+12.65 % +8.88 % +6.73 %

Reference 
Indicator*

+9.35 % +9.61 % +9.62 %

David Older takes over 
management of Carmignac
Investissement
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Equity

Discretionary management

Currency

Interest rate

The Fund may be affected by stock price variations, the scale of which is dependent on external factors, stock trading volumes or 
market capitalization.

Currency risk is linked to exposure to a currency other than the Fund’s valuation currency, either through direct investment or the 
use of forward financial instruments.

Interest rate risk results in a decline in the net asset value in the event of changes in interest rates.

Anticipations of financial market changes made by the Management Company have a direct effect on the Fund's performance, 
which depends on the stocks selected.

The Fund presents a risk of loss of capital.

​Source: Carmignac
Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment. 

This indicator may change over time.

A EUR Acc

Main risks of the fund

Carmignac Investissement

Share class
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Main Risks of Carmignac Patrimoine

​Source: Carmignac
A EUR Acc share class

Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment. 
This indicator may change over time.

Equity
The Fund may be affected by stock price variations, the scale of which is dependent on 
external factors, stock trading volumes or market capitalization.

Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency, 
either through direct investment or the use of forward financial instruments.

Interest rate
Interest rate risk results in a decline in the net asset value in the event of changes in 
interest rates.

Credit
Credit risk is the risk that the issuer may default.

The Fund's capital is not guaranteed.
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Disclaimer
This document is intended for professional clients. ​​This document may not be reproduced, in whole or in part, without prior authorisation from the management company. This document does not constitute
a subscription offer, nor does it constitute investment advice. The information contained in this document may be partial information, and may be modified without prior notice. ​Past performance is not
necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged by the distributor). ​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 portfolios of Carmignac funds may change
without previous notice. Copyright: the information and logos contained herein are proprietary to its content providers as indicated on each page. Citywire Fund Manager Ratings and Citywire Rankings are
proprietary to Citywire Financial Publishers Ltd (“Citywire”) and © Citywire 2020. All rights reserved. The reference to a ranking or prize, is no guarantee of the future results of the UCIS or the manager. Past
performance is not necessarily indicative of future performance. The return may increase or decrease as a result of currency fluctuations. Morningstar Rating™ : ©2020 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. Carmignac Portfolio refers to the sub-funds of Carmignac Portfolio SICAV, an investment company
under Luxembourg law, conforming to the UCITS Directive. The Funds are common funds in contractual form (FCP) conforming to the UCITS Directive under French law. Access to the Funds may be subject to
restrictions with regard to certain persons or countries. 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/or FATCA. The Funds present a risk of loss of capital. The risks, fees and ongoing charges are described in the KIIDs (Key Investor Information Document). The Funds' respective prospectuses,
KIIDs and annual reports are available at www.carmignac.com, or upon request to the Management Company. The KIIDs must be made available to the subscriber prior to subscription. The investor should read
the KIID for further information. • United Kingdom: The Funds' respective prospectuses, KIIDs, NAV and annual reports are available in English at www.carmignac.co.uk, upon request to the Management
Company, or for the French Funds, at the offices of the Facilities Agent at BNP PARIBAS SECURITIES SERVICES, operating through its branch in London: 55 Moorgate, London EC2R. This material was prepared by
Carmignac Gestion and/or Carmignac Gestion Luxembourg and is being distributed in the UK by Carmignac Gestion Luxembourg UK Branch (Registered in England and Wales with number FC031103, CSSF
agreement of 10/06/2013). The KIIDs must be made available to the subscriber prior to subscription. • Switzerland: The Fund’s respective prospectuses, KIIDs and annual reports are available at
www.carmignac.ch, or through our representative in Switzerland, CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon. The paying agent is CACEIS 18/02/2021.

CARMIGNAC GESTION – 24, place Vendôme - F - 75001 Paris - Tel: (+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 B67549
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Belgium Disclaimer
This is an advertising document. This document is intended for professional clients and has not been submitted for FSMA validation. This document is 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. The information contained in this document may be partial 
and could be changed without notice. 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 conforming to the UCITS 
Directive under French law. Access to the Fund may be subject to restrictions regarding certain persons or countries. 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.

CARMIGNAC GESTION – 24, place Vendôme - F - 75001 Paris - Tel: (+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 B67549

http://www.carmignac.be/
http://www.fundinfo.com/
mailto:complaints@carmignac.com
http://www.ombudsfin.be/

