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Which companies, products or concepts have the potential to transform an entire
business sector to the point of radically changing how it operates and creating new
leaders? Which companies’ ability to steer, facilitate or adapt to the changes
sweeping through their industry will allow them to generate lasting growth?

On the stock market, long-term investors could soon be clamouring to invest in these companies,
especially at a time when new sources of uncertainty are emerging, given that the global
recovery could slow next year compared with 2021 and the trajectories of the various regions
could diverge.
“Right now, investors are essentially looking at short-term prospects and rushing to buy cyclical
stocks1 or companies deemed to have a low stock market valuation,” notes David Older, Head of
Equities at Carmignac. “Conversely, they’re overlooking what are referred to as visible growth
stocks2. And yet, we think that market disruption – whether as a result of technological
innovation, a new product or service, or new consumer expectations – may favour the shares of
companies able to make the most of the change.”
Here are the four disruptive trends being monitored by the Carmignac Investissement fund,
managed by David Older, whose objective is to identify the most promising trends and the
companies with the potential to secure long-term growth regardless of economic conditions:
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1) The “new consumer”

2) The digital economy

3) Climate change

4) The future of healthcare

1 Companies that manufacture or sell goods or services that are in demand when the economy is prospering, such as those in the
automotive, travel and construction sectors
2 Companies whose business activities are expected to experience strong growth and/or offering excellent visibility as regards
results
3 Statista, global e-commerce: statistics and facts, 2021
4 Microsoft Fiscal Year 2020 Second Quarter Earnings Conference Call
5 Gartner August 2021, “Four trends are shaping the future of the public cloud”
6 This is what happens in an internet minute in 2019
7 Bloomberg New Energy Finance New Energy outlook, June 2018
8 IEA, Prospects for electric vehicle deployment 2021
9 World Population Prospects: the 2019 Revision, United Nations
10 Cardiovascular diseases (mainly cardiopathy and strokes); cancer; chronic respiratory diseases; diabetes; other conditions such
as mental health conditions, loss of vision and hearing, oral conditions, osteoarticular pathologies and genetic diseases
11 WHO 2018, noncommunicable diseases
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Main risks of the Fund

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.
DISCRETIONARY MANAGEMENT: Anticipations of financial market changes
made by the Management Company have a direct effect on the Fund's
performance, which depends on the stocks selected.
The Fund presents a risk of loss of capital.
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