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MARKETING COMMUNICATION Please refer to the KIID/prospectus of the fund before making any final investment decisions 

TRUMP 2.0, CONFLICTS IN THE MIDDLE EAST, DEBT, 
THE RETURN OF THE ECONOMIC CYCLE... FLEXIBILITY 

IS KEY WHEN INVESTING IN EQUITIES! 
 

Carmignac Investissement Latitude enables investors to exploit the long-term potential of global equities 
while seeking to mitigate the impact of short- and medium-term downward pressures on the portfolio. The 
fund is a feeder of the Carmignac Investissement master fund, a global equity fund, on top of which we have 
incorporated a macro-overlay strategy.  

Frédéric Leroux, portfolio manager of Carmignac Investissement Latitude and head of the cross-asset team. 

Why invest in Carmignac Investissement Latitude now? 

After a decade marked by of acyclical economic growth triggered by the disappearance of inflation, the 
reopening of the global economy post-COVID has reignited inflation and the economic cycle. Active 
management is once again a necessity. Our strategy offers a high degree of flexibility, that demonstrates 
the active management needs well suited to navigate the renewed cyclicality of the economy and 
markets. The explicit integration of macroeconomic cyclicality improves decision-making in terms of de-
exposure or re-exposure to the risk inherent in equity markets. 
Geopolitically speaking, Donald Trump's policy agenda is prompting the rest of the world to assume 
greater responsibility for their own economic growth. 
In the US, economic policy focused on the middle class through full employment, is boosting purchasing 
power and attracting international companies. US policy will contribute to inflation by driving the incomes 
of those with a high marginal propensity to consume. 
The European reaction to Zelensky's humiliation at the White House is unprecedented. Efforts to 
remilitarize and invest in infrastructure will promote growth and inflation over time. 
China faces no choice other than promoting domestic consumption, as exports to developed countries 
become more constrained. A consumer-driven China will ultimately contribute to global inflation and 
therefore to economic cyclicality. 
The 0-100 flexibility has proven its value. Carmignac Investissement Latitude is particularly well suited to 
adapt to the return of economic cyclicality and the volatility that accompanies it, as evidenced by its 
robust returns since the onset of the COVID crisis. 
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What are the advantages of your strategy compared to a traditional equity 
fund? 

While equities remain the most rewarding asset class over the long term, they come with significant 
volatility. Our strategy is designed to capture the potential of global equity markets while reducing 
the overall volatility. Lower volatility translates into lower drawdowns in adverse market phases. Over 
the past three years, despite some very sharp declines, such as during the return of inflation in 2022 and 
the “Liberation day” in 2025, our strategy has never experienced a decline of more than 10% and has 
been able to recover swiftly. 
Today, the fund's performance compares favorably with that of global equities over three years, posting 
a return of 49.0%1 versus +43.9%2, with much lower volatility of 8.0% for our fund versus 13.6% for 
global equities. This reflects how our flexible approach has enabled us to rank among the best funds in 
its Morningstar category3. 

What do you mean by flexibility? 

We have the ability to actively manage our equity exposure, ranging from 0% to 100%, and make full 
use of this flexibility. in periods of uncertainty, we adopt a cautious approach, yet when we anticipate 
a return to more favorable market conditions, we do not scare away from scaling up our exposure. This 
dynamic exposure management is undertaken through a macro-overlay strategy incorporating 
macroeconomic hedges, mainly in the form of short positions on indices or baskets of securities (e.g., 
CAC 40, S&P 500, ARK Innovation (Tech), etc.). These hedges are intended to mitigate sector, geographical 
and style risks. Currency hedges are also in place to attenuate FX movements, mainly between the 
euro and the dollar. The timing of our decisions is optimized through the use of technical indicators and 
market sentiment analysis. 

How are we building our portfolio in this environment? 

Given this return to cyclicality, we believe it is a necessity to continue to actively manage the fund's 
equity exposure as well as our exposure to the US dollar.  
In the short run, following the sharp market movements on Liberation Day and the US economy’s 
resilience, we hold a constructive view on equities. However, we remain cautious on the dollar, hence we 
have a moderate exposure. 
We also believe diversification is key. In this vein, we have a diversified exposure across sectors, themes 
and regions. 
In regards to stock selection, we take advantage of Kristofer Barrett’s expertise in building the equity 
component of the fund. His portfolio follows a blended approach within the United States, combining 
a selection of high-growth stocks with higher valuations (technology sector) with a selection of companies 
offering more modest growth but with greater visibility and lower valuations (healthcare sector). 

 
1 Carmignac Investissement Latitude A EUR Acc 
2 MSCI AC World NR index 
3 Morningstar category: EUR Flexible Allocation - Global 
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Kristofer also looks for diversification through emerging markets, where valuations are currently very 
attractive. in these markets, he has identified many high-potential companies across the semiconductor 
value chain (Taiwan, Korea) as well as in underpenetrated sectors such as banking in Mexico and e-
commerce in Brazil. 
Combining Kristofer’s flair for uncovering compelling equity narratives with my own grounding in 
macroeconomics and market dynamics, we are well positioned to continue to capture equity market 
performance while limiting the volatility of our portfolio. 
 

CARMIGNAC INVESTISSEMENT LATITUDE IN FIGURES 

 
3 Reference indicator: 50% MSCI AC WORLD NR (USD) and 50% ESTER (EUR) capitalized 
January 2020 : Frédéric Leroux returns to manage Carmignac Investissement Latitude 
Data as at 06/30/2025 
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DISCLAIMER 
IMPORTANT LEGAL INFORMATION. Advertising communication. Please refer to the KID/prospectus before making any final investment 
decision. This document is intended for professional clients. The decision to invest in the promoted fund should take into account all its 
characteristics and objectives, as described in its prospectus. Communication published by Carmignac Gestion S.A., a portfolio management company 
authorised by the Autorité des Marchés Financiers (AMF) in France, and its Luxembourg subsidiary, Carmignac Gestion Luxembourg, S.A., an 
investment fund management company authorised by the Commission de Surveillance du Secteur Financier (CSSF). "Carmignac" is a  registered 
trademark. "Investing in your Interest" is a slogan associated with the Carmignac brand. This document may not be reproduced in whole or in part 
without the prior authorisation of the Management Company. It does not constitute an offer to subscribe or investment advice. This document is not 
intended provide, and should not be used for, accounting, legal or tax advice. It is provided for information purposes only and should not be used as 
a basis for evaluating the merits of investing in the securities or interests described herein or for any other purpose. Carmignac portfolios are subject 
to change without notice. The information contained in this document may be incomplete and is subject to change without notice. It relates to the 
situation at the date of writing and comes from internal and external sources considered reliable by Carmignac, is not necessarily exhaustive and no 
guarantee is given as to its accuracy. Carmignac Portfolio refers to the sub-funds of the SICAV Carmignac Portfolio, an investment company 
incorporated under Luxembourg law in accordance with the UCITS Directive. The Funds are mutual funds governed by French law that comply with 
the UCITS or AIFM Directive. Access to the Funds may be restricted to certain persons or countries. This document is not directed at any person in 
any jurisdiction where (by reason of that person's nationality or domicile or for any other reason) this document or the making available of it is 
prohibited. Persons to whom such restrictions apply should not access this document. Taxation depends on each person's situation. The funds are 
not registered for distribution in Asia, Japan or North America, nor are they registered in South America. The Carmignac Funds are registered in 
Singapore in the form of a foreign investment fund reserved for professional clients only. The Funds are not registered under the US Securities Act of 
1933. The Funds may not be offered or sold, directly or indirectly, to or for the account or benefit of a "US person" within the meaning of US Regulation 
S and FATCA. The risks and charges relating to the Funds are described in the KID (Key Information Document). The Funds present a risk of capital 
loss. The management company may decide to stop marketing the Funds in your country at any time. Investors can access a summary of their rights 
in French at the following link in section 5 entitled "Summary of investors' rights": https://www.carmignac.fr/fr_FR/informationsreglementaires. Past 
performance is no guarantee of future performance. Performance may go down as well as up due to currency fluctuations for equities that are not 
hedged against currency risk. The reference to certain securities or financial instruments is given by way of illustration to highlight certain securities 
that are or have been present in the portfolios of the Funds in the Carmignac range. It is not intended to promote direct investment in these 
instruments and does not constitute investment advice. The Management Company is not prohibited from trading in these instruments prior to the 
publication of this communication. The portfolios of the Carmignac Funds may be modified at any time. Reference to a ranking or price does not 
prejudge the future rankings or prices of these UCIs or of the Management Company. In Switzerland: Prospectuses, KIDs and annual reports are 
available on the website www.carmignac.ch and from our representative and payment service in Switzerland, CACEIS Bank, Montrouge, Nyon / 
Switzerland branch, Route de Signy 35, CH-1260 Nyon. In Belgium: All contractual information relating to the Funds mentioned in this publication is 
contained in their prospectuses. Prospectuses, KIDs, net asset values and the latest (semi-) annual management reports are available in French and 
Dutch free of charge from the management company (tel. +352 46 70 60 1), by visiting the website www.carmignac.be, from www.fundinfo.com or 
from Caceis Belgium S.A., which provides financial services in Belgium at the following address: avenue du port, 86c b320, B-1000 Brussels. If you 
subscribe to a Fund subject to Article 19bis of the CIR92, when you redeem your shares you will be required to pay 30% withholding tax on income in 
6 the form of interest, capital gains or capital losses arising from the return on assets invested in debt securities. Distributions are subject to 30% 
withholding tax, regardless of the type of income. In addition, if you subscribe to a mutual fund governed by French law, you must, as a Belgian retail 
investor, declare your share of the dividends (and interest where applicable) received by the mutual fund each year in your tax return. Any complaints 
may be sent to the attention of the Compliance Department at CARMIGNAC GESTION, 24 place Vendôme - 75001 Paris - France, or to 
complaints@carmignac.com or to the official complaints department in Belgium at www.ombudsfin.be. CARMIGNAC GESTION 24, place Vendôme - F 
- 75001 Paris Tel: (+33) 01 42 86 53 35 Portfolio management company approved by the AMF. SA with capital of €13,500,000 - RCS Paris B 349 501 676 
CARMIGNAC GESTION Luxembourg City Link - 7, rue de la Chapelle - L-1325 Luxembourg Tel: (+352) 46 70 60 1 - Subsidiary of Carmignac Gestion. 
Investment fund management company approved by the CSSF. SA au capital de 23 000 000 € - RCS Luxembourg B67549 


