
Luxembourg SICAV sub-fund

Emerging Patrimoine

Carmignac is an investment company that understands its responsibilities to society. As well as being strongly 
committed to recognising and measuring its own Environmental, Social and Governance (ESG) impact, all 
Carmignac Funds integrate ESG criteria in their investment approach. Carmignac Portfolio Emerging Patrimoine 
takes a broader approach to ESG integration based on its philosophy, investment process and Fund Manager’s 

A longstanding commitment to responsible investment

Responsible investing is not new at Carmignac. Since inception, empowered through 
our independence and transparency, we have maintained high responsible investment 
standards, aware of our corporate duty towards our investors and stewardship as a 
leader in fund management. In 2012, our decision to become a signatory to the United 
Nations’ Principles for Responsible Investment increased the level of transparency 
surrounding the ESG selection criteria applied within our investment processes.

Sustainability is inherent to the investment process

ESG issues are taken into account at every step of the investment process. 
Negative screening is systematically used to filter countries or companies that 
are listed on official and internal exclusion or sanction lists. Thanks to in-house 
analyses and external research, we assess companies on both financial and
extra-financial criteria, and closely monitor investments over time.

Conscientious decision-making 

The Fund Managers have demonstrated personal accountability and conviction towards 
ESG issues. Together they have extended Carmignac’s negative screening process by 
applying limits to a broader range of controversial sectors(1) and by incorporating their 
own socially responsible investment (SRI) analysis. In addition, they have made active 
shareholder participation a priority, engaging openly and mitigating against ESG-
associated risks within the companies in which the Fund is invested.
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(1) The Fund’s full list of exclusions is available on our website (in the “Exclusion Policy”, on the “Policies and Reports” page) and on the Fund’s page (in the 
“SRI Guidelines”, in the documents and reports section) or on demand to the asset management company. Exclusions lists are updated on a quarterly basis. 
To fi nd out more on the SRI label, visit www.lelabelisr.fr/en.
PROMOTIONAL MATERIAL



Country selection is first established through a fundamental, macroeconomic approach. A negative screening filter is applied to 
identify countries that appear on European Union, United Nations and other global restriction and/or sanction lists(1).

Our investment path to sustainability

The Fund Managers look to invest in underpenetrated 
equity sectors, as they naturally favour sustainable 
growth themes such as financing the future, clean 
energy technologies and improving living standards.

For stock selection, a negative screening process 
is applied. This prevents investment in companies 
identified as operating in controversial sectors such 
as tobacco, thermal coal extraction, controversial 
weapons and unconventional energy. There is a 
specific exclusion policy on conventional energy and 
electricity generation(1). Companies are then assessed 
according to both financial and extra-financial 
criteria.

The Fund Managers invest in sovereign debt issued 
by Emerging Market countries with governments 
committed to raising the standards of governance. 
Further environmental and social criteria also provide 
an additional assessment on sovereign credit and 
default risk.

Corporate bond issuers are selected respecting 
Carmignac’s exclusion policy(1). ESG risks are 
assessed and documented, as are engagements on 
controversies that may arise.

EQUITY COMPONENT FIXED INCOME COMPONENT

(1) The Fund’s full list of exclusions is available on our website (in the “Exclusion Policy”, on the “Policies and Reports” page) and on the Fund’s page (in the “SRI Guidelines”, in the documents and reports section) or 
on demand to the asset management company. Exclusions lists are updated on a quarterly basis. 

This document may not be reproduced, disseminated or communicated, in whole or in part, without prior authorisation from the management company. The information contained in this document may be 
partial information, and may be modified without prior notice. Carmignac Portfolio Emerging Patrimoine (the “Fund”) is a sub-fund of Carmignac Portfolio SICAV, an investment company under Luxembourg law, 
conforming to the UCITS Directive. Access to the Fund may be subject to restrictions with regard to certain persons or countries. The Fund is not registered in North America, in South America, in Asia nor is it 
registered in Japan. The Fund is 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 Fund presents 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 the United Kingdom, the Funds’ respective prospectuses, KIIDs and annual reports are available at www.carmignac.
co.uk, or 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). • In Switzerland, the Fund’s respective prospectuses, KIIDs and annual reports are available at www.carmignac.ch, or through our rep-
resentative in Switzerland, CACEIS (Switzerland) SA, 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.
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