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Carmignac Patrimoine - A Balanced Portfolio

High exposure to secular growth 
companies

LOW GROWTH ENVIRONMENT
REFLATIONARY/CYCLICAL 

ACCELERATION

Sources: Carmignac, 30/11/2020
The portfolio composition may change anytime

Exposure to reopening beneficiaries 
companies notably in travel space

Diversified credit book comprising debt of 
cyclical companies

Increased exposure to EM debt

Gold exposure

Main long term investment themes
• Digitalization of everything
• Demographic shift
• Technological accelerators
• Climate change



3P R O F E S S I O N A L S  O N L Y

Rates: The Environment of Financial Repression Remains

Source: Carmignac, Bloomberg, 01/11/2020
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Credit: 3 Long-Term Themes

Source: Carmignac, 25/11/2020
The composition of the portfolio is likely to change

COMMODITIES
Oil 
Gas

RE-OPENING
Airline Company

Aeronautics
Tourism

FINANCIALS
Banks

Insurance
Financial Services

5.5%*3.5%* 10.5%*

*Allocation of
Carmignac Patrimoine
(% assets)
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 Largest cruise line company

• 100+ vessels, 10 brands

• Book value of ~$38 bn

 Paying a high price for liquidity 

• Raising $6bn via equity, bonds and convertibles 

• Dilution and very high coupon

 Overly negative assumptions

• No revenue for 1Y with a monthly cash burn of $1bn 

• No significant value of the fleet

Credit: Carnival, Reopening Should Pave
the Way Back to IG

Portfolio may vary over time. 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. Source : Carmignac, Bloomberg as of 24/11/2020

Investment Rationale Cash Price and Yield evolution of the 2029 senior unsecured 
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EM: Preference For External Debt and Currency Strategies

Loclal rates: JP Morgan GBI – Emerging Markets Global Diversified Composite Index
Spreads on external debt : JP Morgan EMBI Global Diversified Composite Index

EM currencies Index: FXJPEMCS
Source: Bloomberg, 25/11/2020

Local rates 
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Spreads – External debt 
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Source: Carmignac, 30/11/2020
The composition of the portfolio is likely to change

EM: 3 Long-Term Themes

CYCLE & 
EU RECOVERY FUND

RE-OPENING ATTRACTIVE

VALUATIONS

Dominican Republic 
bonds

Russian Rouble

PEMEX
bonds

Ivory 
Coast
bonds 

Ukrainian
bonds

Eastern 
European 
curves: Long 
& Short

Chinese
bonds

BRL
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Carmignac Patrimoine: Our Fixed Income Convictions 

 Re-opening theme
Issuers who should benefit directly from 
the reopening of the economies

 Commodities
Cyclical bias to take advantage of a 
recovery

 Financials
Persistent support of central banks to 
preserve their profitability and good carry 

Inflation premium should rise Still Value in EM external debtHighly selective on credit

 Nominal rates
Inflationary pressures on nominal 
rates

 Real rates
Rates kept low by central banks to 
preserve the recovery

 External debt
Attractive yields compared to 
local debt

 EM currencies
A certain lagging behind the 
EM currencies, particularly 
interesting against the dollar

WHAT YOU HAVE TO REMEMBER
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Q&A
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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 presentation is intended for professional clients. This is an advertising document. This presentation may not be reproduced, in whole or in part, without prior authorisation
from the management company. It 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). The return may increase or decrease as a result of currency fluctuations, for the shares which are not currency-hedged.

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.

Carmignac Patrimoine is a common fund in contractual form (FCP) conforming to the UCITS Directive under French law. Carmignac Portfolio refers to the sub-funds of Carmignac
Portfolio SICAV, an investment company under Luxembourg law, conforming to the UCITS Directive. Access to Funds may be subject to restrictions with regard to certain persons
or countries. The Funds are not registered in North America, in South America, in Asia nor is it registered in Japan. The Funds are registered in Singapore as restricted foreign
scheme (for professional clients only). The Fund has not been registered under the US Securities Act of 1933. The Fund 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 KIID (Key Investor Information Document). The Fund's prospectus, KIIDs and annual reports are available at www.carmignac.com, or upon request to
the Management Company. The KIID must be made available to the subscriber prior to subscription. •In Spain: Carmignac Patrimoine is registered with Comisión Nacional del
Mercado de Valores de España (CNMV) under number 386, Carmignac Sécurité under number 395 and Carmignac Portfolio under 392. • United Kingdom: This document 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).• Switzerland: The Fund’s respective prospectuses, KIIDs and annual reports are available at www.carmignac.ch, or
through our representative in Switzerland, CACEIS (Switzerland), S.A., Route de Signy 35, CH-1260 Nyon. The paying agent is CACEIS Bank, Paris, succursale de Nyon/Suisse, Route
de Signy 35, 1260 Nyon. The KIID must be made available to the subscriber prior to subscription. The trademarks and logos are used with the authorisation of the respective
entities. Copyright: The data published in this presentation are the exclusive property of their owners, as mentioned on each page. Completion achieved on 13/11/2020

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


