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A better inflation environment than in developed countries, an historically attractive fixed income environment

with very high yields in some areas are all factors that justify an interest in emerging debt markets. This creates

opportunities that require selectivity and extreme agility in order to be seized. Not to mention that this asset

class also represents an interesting source of diversification for a portfolio.

1. A good inflation management

Compared to the situation in developed countries, inflation in emerging markets (EM) has been relativelyCompared to the situation in developed countries, inflation in emerging markets (EM) has been relatively

better behaved.better behaved. Most emerging market central banks are probably more accustomed to dealing with price

spikes than the European Central Bank or the U.S. Federal Reserve has been for several years.

As a result, emerging countries will be the first to halt their rate hikes and begin a cycle of monetary easingemerging countries will be the first to halt their rate hikes and begin a cycle of monetary easing

(Brazil, Czech Republic, Poland, Chile).



2. An historically attractive environment

Despite improving economic fundamentals,Despite improving economic fundamentals, the average emerging market yields are now close to the 10%

levels, something we have not seen since the 2008 financial crisis.something we have not seen since the 2008 financial crisis.

Bond markets had their worst year since the crash of 1929Bond markets had their worst year since the crash of 1929, driven by persistently high inflation, accelerated

monetary policy tightening by central banks and the conflict between Russia and Ukraine.



3. Opportunities for global investors

*Average yield of Czech Republic, Poland and Hungary Bonds

The manufacturing countries of Eastern Europe and Latin America should benefit from the phenomenonThe manufacturing countries of Eastern Europe and Latin America should benefit from the phenomenon

of "nearshoring"of "nearshoring", i.e. the repatriation of an activity to a country close to its consumer markets.

Signs of economic slowdown in the United States should weigh on the dollarSigns of economic slowdown in the United States should weigh on the dollar, which in turn will help support

the currencies of the EMs against the greenback.

Sources: Carmignac, Credit Suisse, Bloomberg, 14/11/2022
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The Funds’ prospectus, KIDs, NAVs and annual reports are available at www.carmignac.com/en, or upon request to the Management 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. Investors have access to a summary of their rights in English on the
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number OCC447169) from 2nd May 2024. White Creek Capital LLP is authorised and regulated by the Financial Conduct Authority with FRN : 998349.
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made available to the subscriber prior to subscription. The subscriber must read the KID. 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, KIDs, NAV and annual reports are
available at www.carmignac.com/en, or upon request to the Management.
In the United Kingdom:In the United Kingdom: the Funds’ respective prospectuses, KIIDs and annual reports are available at www.carmignac.com/en-gb, 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 document was prepared by Carmignac Gestion, Carmignac Gestion Luxembourg
or Carmignac UK Ltd. FP Carmignac ICVC (the “Company”) is an Investment Company with variable capital incorporated in England and Wales
under registered number 839620 and is authorised by the FCA with effect from 4 April 2019 and launched on 15 May 2019. FundRock Partners
Limited is the Authorised Corporate Director (the “ACD”) of the Company and is authorised and regulated by the FCA. Registered Office: Hamilton
Centre, Rodney Way, Chelmsford, Essex, CM1 3BY, UK; Registered in England and Wales with number 4162989. Carmignac Gestion Luxembourg
SA has been appointed as the Investment Manager and distributor in respect of the Company. Carmignac UK Ltd (Registered in England and
Wales with number 14162894) has been appointed as a sub-Investment Manager of the Company and is authorised and regulated by the Financial
Conduct Authority with FRN:984288.
In SwitzerlandIn Switzerland: the prospectus, KIDs and annual report are available at www.carmignac.com/en-ch, or through our representative in Switzerland,
CACEIS (Switzerland), S.A., Route de Signy 35, CH-1260 Nyon. The paying agent is CACEIS Bank, Montrouge, Nyon Branch / Switzerland, Route de
Signy 35, 1260 Nyon.
In SpainIn Spain : The Funds are registered with the Spanish National Securities Market Commission (Comisión Nacional del Mercado de Valores) under
the following numbers: Carmignac Sécurité 395, Carmignac Portfolio 392, Carmignac Patrimoine 386, Carmignac Absolute Return Europe 398,
Carmignac Investissement 385, Carmignac Emergents 387, Carmignac Credit 2027 2098, Carmignac Credit 2029 2203, Carmignac Credit 2031 2297,
Carmignac Court Terme 1111.
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