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Carmignac Portfolio Grande Europe A EUR Acc lost -12.6% in the first quarter of 2022, versus -6.0% of its reference indicator¹, mainly on the back of

the sectorial rotation characterizing the market in the period.

-12.6

%

Performance of the Fund

over the quarter for the A EUR Share class.

-6.0

%

Performance of the

reference indicator1 over the quarter.

Past performance is not necessarily indicative of future performance. The return may increase or decrease as a result of currency fluctuations, for the shares which are not currency-hedged.

Performances are net of fees (excluding possible entrance fees charged by the distributor). Source: Carmignac, Bloomberg, 31/03/2022. Performance of the A EUR Acc share class (ISIN code:

LU0099161993). ¹Reference Indicator: Stoxx 600 (Reinvested net dividends).
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European Equity Market Review

The first quarter of the year was an eventful one. In the period, the dominant factor affecting European equities was the response of monetary

authorities in US and Europe to rising inflation. This activity led to interest rate increases, tapering planning, and withdrawal of quantitative easing

measures introduced during the Covid crisis. Although economies worldwide are emerging from Covid lockdowns, many bottlenecks affecting

supply chains, logistics, and the labour market are still characterising the environment. This backdrop, which is compounded by high energy prices

exacerbated by the Russian invasion of Ukraine, precipitated a sharp market rotation into so-called “value” sectors such as Oils and Commodities. In

the first few months of the year, these segments were among the few areas of the market delivering a positive return; however, given they do not

meet our financial criteria which is based on high levels of profit and reinvestment, we have virtually no exposure to them. Conversely, higher

quality companies and sectors such as Technology, Industrials, and Consumer Goods - where we are focused, and which have relatively higher

multiples - came under the most pressure from the rising interest rates environment. This rotation experienced in the market accounts for all the

performance disparity in the quarter between the Fund and its reference indicator. To note, we had no direct exposure to Russia or Ukraine and,

even if many holdings have some sales in those countries, the overall Fund’s indirect exposure there is proportionally small.

Portfolio Management

At the end of last year, we anticipated the risk of a painful rotation due to inflationary pressure by reducing exposure in the portfolio to what we

thought were the most vulnerable areas such as: recently listed companies through IPOs, loss making companies among innovative sectors like

biotech and food delivery, as well as the highest multiple stocks. While we cannot control the rotation, we can make sure that the targeted 35-40

companies we own in the Fund are maintaining their profit trajectory. Consequently, as during the full year reporting season all but one of our

names met or beat our expectations, we only divested from the one exception, namely Delivery Hero - a food delivery company - where profitability

was once again deferred by management. Nevertheless, for the most part, our companies were able to offset rising cost pressure and deliver good

results, so we took any weakness as an opportunity to add to some of the names such as: Adyen (electronics payments), Assa Abloy (locks), and

LVMH (luxury goods).

Among the sector led movements, there were some highlights. Our pharmaceutical names were relatively strong. Novo Nordisk - a portfolio long-

term holding - saw demand for their GLP-1 treatments, for both diabetes and new indication obesity, accelerating and consequently set encouraging

growth ambition for 2022. Roche - which instead was added in the period - is another player in the Health Care industry which enhances the Fund’s

somehow more defensive bias, a stance called by the current environment. Visibility of revenues and diversified growth drivers leveraging newly

launched drugs are in fact important attributes to our investment thesis around the name. Another highlight in the quarter were our renewable

energy stocks Vestas (wind turbines) and Orsted (wind farm development), both of which outperformed the market. High and rising energy price

levels worldwide were initially caused by supply chain disruption and subsequently exacerbated by the Russian invasion of Ukraine. As a result,

economics of renewable energy are becoming relatively more attractive. Additionally, Europe’s concerns around energy supply and its accessibility

have accelerated discussions for energy independence. This has pushed both the European Union at an aggregate level and local governments to

plan the increase of sovereign energy supply. In this context, renewable energy forms are critical and will become even more attractive for

investors. In particular, even if current results for both Orsted and Vestas are being adversely impacted by input cost pressure, we believe market

participants will review their medium and long-term outlooks, thus we continue to reinforce this area of the Fund, on any price weakness.

The market rotation we have seen in the period, an extreme downward stock prices movement among high quality / highly valued names, have also

created opportunities for us. This generalised downward volatility allowed us to add new names that we believed were previously too expensive,

despite being attractive fundamentally. An example is Swiss listed dental equipment company Straumann, market leader in dental implants. While

continuing to grow through innovation within the implant division, the company is also building a growing market share in the promising clear

aligners segment. Cleared aligners are more fashionable and discrete options used as an alternative to wires, for straightening teeth. We started a

position in the name after a more than 30% drop in the stock share price. Another opportunity was Genmab, a Danish biotech company with several

products already on the market.

Outlook & Strategy Reminder

With few additions/deletions to the Fund in the period, we head into the remaining part of 2022 with the broad structure of the portfolio unchanged

but representing an attractive entry point for investors, having fallen 30% from its recent peak in November 2021. The Fund remains a consequence

of our bottom-up stock picking process which focuses on SRI and quality companies, defined by their profitability and high return on capital.
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Principales riesgos del Fondo

RENTA VARIABLE:RENTA VARIABLE:  Las variaciones de los precios de las acciones cuya amplitud dependa de los factores económicos externos, del

volumen de los títulos negociados y del nivel de capitalización de la sociedad pueden influir negativamente en la rentabilidad del

Fondo.

TIPO DE CAMBIO:TIPO DE CAMBIO: El riesgo de cambio está vinculado a la exposición, por medio de inversiones directas o de instrumentos

financieros a plazo, a una divisa distinta de la divisa de valoración del Fondo.

GESTIÓN DISCRECIONAL:GESTIÓN DISCRECIONAL: La anticipación de la evolución de los mercados financieros efectuada por la Sociedad gestora tiene un

impacto directo en la rentabilidad del Fondo que depende de los títulos seleccionados.

El fondo no garantiza la preservación del capital.

Duración mínima
recomendada de la
inversión

Riesgo más bajo Riesgo más elevado

1 2 3 5 6 74*

Carmignac Portfolio Grande Europe

A high conviction, sustainable European equity
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https://www.carmignac.com/es_ES/funds/carmignac-portfolio-grande-europe/a-eur-acc/fund-overview-and-characteristics


Comunicación publicitaria. Consulte el KID/folleto antes de tomar una decisión final de inversión. El presente documento está dirigido a clientes profesionales.Comunicación publicitaria. Consulte el KID/folleto antes de tomar una decisión final de inversión. El presente documento está dirigido a clientes profesionales.

Este material no puede reproducirse, ni total ni parcialmente, sin el consentimiento previo de la sociedad gestora. Este material no constituye una oferta de suscripción ni un asesoramiento de
inversión. Este material no constituye una recomendación contable, jurídica o tributaria y no debe ser tenido en cuenta a tales efectos. Este material se proporciona con carácter exclusivamente
informativo y podría no resultar fiable a la hora de evaluar las ventajas derivadas de invertir en cualquier tipo de participaciones o valores mencionados en el presente documento o de cara a
cualquier otra finalidad. La información contenida en este material podría no ser completa y estar sujeta a modificación sin preaviso alguno. Las informaciones se expresan a fecha de
redacción del material y proceden de fuentes propias y externas consideradas fiables por Carmignac, no son necesariamente exhaustivas y su exactitud no está garantizada. En consecuencia,
Carmignac, sus responsables, empleados o agentes no proporcionan garantía alguna de precisión o fiabilidad y no se responsabilizan en modo alguno de los errores u omisiones (incluida la
responsabilidad para con cualquier persona debido a una negligencia). Las rentabilidades históricas no garantizan rentabilidades futuras. 

La rentabilidad es neta de comisiones (excluyendo las eventuales comisiones de entrada aplicadas por el distribuidor). La rentabilidad podrá subir o bajar a resultas de las fluctuaciones en los
tipos de cambio en el caso de las participaciones que carezcan de cobertura de divisas. La mención a determinados valores o instrumentos financieros se realiza a efectos ilustrativos, para
destacar determinados títulos presentes o que han figurado en las carteras de los Fondos de la gama Carmignac. Ésta no busca promover la inversión directa en dichos instrumentos ni
constituye un asesoramiento de inversión. La Gestora no está sujeta a la prohibición de efectuar transacciones con estos instrumentos antes de la difusión de la información.

El acceso a los Fondos podrá estar restringido a determinadas personas o países. Este material no está dirigido a ninguna persona de ninguna jurisdicción en la que (debido al lugar de
residencia o nacionalidad de la persona o a cualquier otra cuestión) el material o la disponibilidad de este material esté prohibido. Las personas objeto de estas prohibiciones no deben acceder
a este material. La tributación depende de la situación de la persona. Los Fondos no están registrados para su distribución a inversores minoristas en Asia, Japón, Norteamérica ni están
registrados en Sudamérica. Los Fondos Carmignac están registrados en Singapur como institución de inversión extranjera restringida (exclusivamente para clientes profesionales). Los Fondos
no han sido registrados en virtud de la ley de valores estadounidense (US Securities Act) de 1933. Los Fondos podrán no ofertarse o venderse, directa o indirectamente, en beneficio o en
nombre de una «Persona estadounidense», según la definición recogida por el Reglamento estadounidense S (Regulation S) y la ley FATCA. La decisión de invertir en el fondo debe tomarse
teniendo en cuenta todas sus características u objetivos descritos en su folleto. Podrá consultar los folletos de los Fondos, los documentos KID, el VL y los informes anuales en la web
www.carmignac.com o previa petición a la Gestora. Los riesgos, comisiones y gastos corrientes se detallan en el documento de datos fundamentales (KID). El KID deberá estar a disposición
del suscriptor con anterioridad a la suscripción. El suscriptor debe leer el KID. Los inversores podrían perder parte o la totalidad de su capital, dado que el capital en los fondos no está
garantizado. Los Fondos presentan un riesgo de pérdida de capital.

Para EspañaPara España : Los Fondos se encuentran registrados ante la Comisión Nacional del Mercado de Valores de España, con los números : Carmignac Sécurité 395, Carmignac Portfolio 392,
Carmignac Patrimoine 386, Carmignac Long-short European Equities 398, Carmignac Investissement 385, Carmignac Emergents 387, Carmignac Credit 2025 1947, Carmignac Euro-
Entrepreneurs 396, Carmignac Court Terme 1111. 

La Sociedad gestora puede cesar la promoción en su país en cualquier momento. Los inversores pueden acceder a un resumen de sus derechos en español en el siguiente enlace sección 6:
www.carmignac.es/es_ES/article-page/informacion-legal-1759 

Carmignac Portfolio hace referencia a los sub fondos de Carmignac Portfolio SICAV, una compañía de inversión bajo derecho luxemburgués, conforme a la directiva UCITS. Los Fondos son
fondos comunes de derecho francés (FCP) conforme a la directiva UCITS o AIFM.

http://www.carmignac.es/es_ES/article-page/informacion-legal-1759%E2%80%8B
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