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Russia’s invasion of Ukraine, Covid-related lockdowns in China, rising prices, the global
economic slowdown… The environment looks challenging. How do you cope with it?

Rose Ouahba:Rose Ouahba: The clouds are beginning to gather. The horizon is getting darker as two main issues now

threaten the financial markets: a risk of recession and a risk of inflation. Yet before any invasion or new

lockdowns in China, our analysis and expectations were already pointing at slower economic growth and more

persistent inflation than generally expected in 2022. The war in Ukraine and the Chinese lockdowns are merely

accentuating these trends.

David Older:David Older: While March was challenging, April was a terrible month for investors. In the US, some stocks1 had

their worst month since October 2018. Despite good fundamentals – the vast majority of companies have

reported better than expected results - financial markets continue to be driven by macroeconomic themes such

as inflation. Against this backdrop, we are increasingly careful with regards to valuations and maintain a low

exposure to equity markets.

Keith Ney:Keith Ney: There is no safe place for investors as global bond markets also fell sharply in March and April. It’s

clear that investing today is all about flexibility and risk management. The current environment combining slow

growth and high inflation made us invest in businesses that are either relatively immune to economic

fluctuations or offering good visibility on their results. While our strong cash allocation gives us the agility we

need to seize opportunities when the outlook brightens.

You have been managing Carmignac Patrimoine as a trio for one year, why is it an asset
in this current environment?

R.O.:R.O.: Since there are three of us, we have to be even more disciplined in our approach, which is a key element

of the Carmignac investment process. It also opens up our minds to fresh opportunities and requires us to

continually check that our investment hypotheses are still valid.

K.N.:K.N.: I agree with Rose. Pooling our skills and insights on a daily basis helps us come up with different ways of

investing in our selected themes. We spend a lot of time thinking about how the various parts of our Fund all fit

together. That lets us manage the portfolio with a coherent, holistic view. This organisation reflects our

willingness to provide our clients with the best flexibility, portfolio construction and risk management, key

attributes of the Patrimoine range.

D.O.:D.O.: I’d say we complement each other. And actually, it’s not just three of us – there’s a whole team of in-house

analysts and experts at Carmignac who give us a 360° view of opportunities across financial markets. It’s all

about teamwork, geared towards our primary objective: managing our clients’ saving over the long-term.

https://www.carmignac.lu/en_GB/markets-and-outlook/flash-note/inflation-will-remain-central-to-investment-strategies-in-2022-6585
https://www.carmignac.lu/en_GB/markets-and-outlook/flash-note/demystifying-bonds-in-a-matter-of-minutes-6891


What’s the investment philosophy you adopt in serving your clients?

R.O.:R.O.: Our investment philosophy is based on long-term convictions with adequate diversification in terms of

regions and sectors. We invest in bonds, equities and currencies. This broad range of asset classes gives us a

variety of investment opportunities and lets us take advantage of market swings as they occur, yet through a

disciplined approach.

K.N.:K.N.: We look for the best investment opportunities around the world regardless of market conditions. This

includes adapting quickly to changing market trends and keeping risk levels under control, with a view to

achieving the optimal asset allocation at any given time. In the current context, this means using all the

resources at our disposal to actively manage the many risks that have emerged in these new market conditions.

D.O.:D.O.: We are long-term investors. So we don’t hold stocks for just a few days in an attempt to make a quick

profit. Of course, if we see that the investment case for one of our holdings no longer applies, we’ll sell it in a

timely manner. But when we invest in a company, we do so after performing an in-depth assessment and

making sure the business is aligned with our convictions.

What would you say to someone who is thinking about investing in Carmignac
Patrimoine?

K.N.:K.N.: Thanks to our proactive, flexible investment approach, we’re confident that we’ll emerge from the current

context even stronger and in an even better position to serve our clients’ interests. Being able to invest in a

variety of asset classes that gives a wide spectrum of possibilities, protecting the portfolio in the event of

financial market downturns and reviving the performance drivers when the market recovers are vital to manage

risks and take advantage of opportunities. This is what the Fund has been doing over 30 years now.

R.O.:R.O.: We have the performance drivers and firepower to take advantage of the market rebound when it happens.

It’ll probably be triggered by new stimulus measures to reverse the economic slowdown in China as the Chinese

authorities are starting to address a situation that could increase inflation pressure and reduce the potential

growth.

D.O.:D.O.: Given that many investors today are concerned about socially responsible investing, I’d add that

Carmignac Patrimoine promotes environmental and social characteristics2 . The inclusion of Environmental,

Social and Governance (ESG) criteria in our investment process has been a key element in recent years and will

continue to be so in the future, as we believe it fits perfectly with our active investor approach.
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Main risks of the Fund

EQUITY: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.

INTEREST RATE:INTEREST RATE:  Interest rate risk results in a decline in the net asset value in the event of

changes in interest rates.

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

CURRENCY: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.

The Fund presents a risk of loss of capital.

Recommended
minimum
investment horizon

Lower risk Higher risk

1 2 4 5 6 73*

1The Nasdad-100 index which tracks the 100 largest non-financial companies traded on the Nasdaq stock market had its worst month since October

2018 with a 13.2% fall in April.

2The Fund is classified as an Article 8 fund under the EU’s Sustainable Finance Disclosure Regulation (SFDR).

To learn more about Carmignac Patrimoine:

Click hereClick here

https://www.carmignac.lu/en_GB/funds/carmignac-patrimoine/a-eur-acc/fund-overview-and-characteristics
https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-thematic-funds-4526


This is a marketing communication.This is a marketing communication.

This material may not be reproduced, in whole or in part, without prior authorisation from the Management Company. This material does not
constitute a subscription offer, nor does it constitute investment advice. This material is not intended to provide, and should not be relied on for,
accounting, legal or tax advice. This material has been provided to you for informational purposes only and may not be relied upon by you in
evaluating the merits of investing in any securities or interests referred to herein or for any other purposes. The information contained in this material
may be partial information and may be modified without prior notice. They are expressed as of the date of writing and are derived from proprietary
and non-proprietary sources deemed by Carmignac to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. As such, no
warranty of accuracy or reliability is given and no responsibility arising in any other way for errors and omissions (including responsibility to any
person by reason of negligence) is accepted by Carmignac, its officers, employees or agents. 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. The
reference to a ranking or prize, is no guarantee of the future results of the UCIS or the manager. Risk Scale from the KIID (Key Investor Information
Document). Risk 1 does not mean a risk-free investment. This indicator may change over time. The recommended investment horizon is a minimum
and not a recommendation to sell at the end of that period. 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.
Access to the Funds may be subject to restrictions regarding certain persons or countries. This material is not directed to any person in any
jurisdiction where (by reason of that person’s nationality, residence or otherwise) the material or availability of this material is prohibited. Persons in
respect of whom such prohibitions apply must not access this material. Taxation depends on the situation of the individual. 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. Company. The risks, fees and ongoing charges are described in the KIID (Key Investor Information Material). The KIID must
be made available to the subscriber prior to subscription. The subscriber must read the KIID. Investors may lose some or all their capital, as the
capital in the funds are not guaranteed. The Funds present a risk of loss of capital. The Funds’ prospectus, KIIDs, NAV and annual reports are available
at www.carmignac.com, or upon request to the Management. Investors have access to a summary of their rights in French, English, German, Dutch,
Spanish, Italian at section 6 of "regulatory information page" on the following link :https://www.carmignac.com/en_US 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 communs de placement or FCP) are common funds in contractual form conforming to the UCITS or AIFM Directive under
French law. The Management Company can cease promotion in your country anytime. UK: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). In Switzerland: the prospectus, KIIDs and annual report 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. Copyright: The data published in this presentation are the exclusive
property of their owners, as mentioned on each page.
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