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F I X E D  I N C O M E  M A N A G E M E N T 

Carmignac Cash Plus is a dynamic money market fund that primarily invests in 
government bonds and international currencies. It seeks absolute performance 
through active, non-benchmarked management. The management philosophy 
consists of macroeconomic analysis and a quantitative study of the risk factors to 
optimise the asset allocation strategy.

During the quarter, the fund recorded a 0.4% rise compared with its 
benchmark, which crept up 0.1%.
As we said in the previous quarter, “the addition of corporate debt to this 
year’s performance contributors” paid off. The fund has benefited from the 
average yield generated by its core portfolio. Our performance was due to being 
“less dependent on the direction of interest rate and currency markets thanks 
to the carry effect”, which made a significant contribution this quarter. As our 
investment strategy has consisted of immunising the portfolio against the risk 
of an interest rate rise, the hedges put in place for that purpose slightly eroded 
the positive performance following the dip in interest rates. The hedge is a 
structural aspect of our investment process aimed at limiting fund volatility. 

Few changes have been made to the portfolio structure. Carmignac Cash 
plus is 52% composed of corporate bonds with an average maturity of 
18 months. Our portfolio has benefited from Ford (3.6% of the fund) and 
Heidelberg (2.8% of the fund) being upgraded by rating agencies this 
quarter, and the positive impact on risk premium of these two issuers.
We intend to allocate a small percentage of our assets to two-year local 
debts in four countries (Brazil, Mexico, Turkey and Poland) for the reasons 
given in the Carmignac Patrimoine report. These positions should 
reinforce the carry effect and allow us to profit from the rise in emerging 
currencies against the euro.
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Performance of the Fund since launch

Carmignac Cash Plus
Eonia compounded

Please note that past performance is not a guide to future 
performance and that it may fluctuate over time.

Net assets €57,980,444.47 Quarterly performance Performance over 1 year
Number of units 5,678.69 Fund +0.4% Fund +0.2%
Value per unit €10,210.18 Indicator +0.1% Indicator +0.5%

Portfolio Carmignac Cash Plus at 31/03/2010 Price in 
currencies

 Total value  
(€) 

 % of net 
assets 

MONEY MARKET INVESTMENTS OR EQUIVALENT  24 829 500.38    42.82   
CASH  2 849 312.72    4.91   

6 000 000 ITALIE BOT 15/04/2010 Treasury bill in Euro 99.99  5 999 580.00    10.35   
2 500 000 BANK OF IRELAND 25/05/2010 Certificat of deposit in Euros 99.84  2 497 483.29    4.31   
5 500 000 IRISH LIFE & PERM 26/05/2010 Certificat of deposit in Euros 99.83  5 494 191.99    9.48   
5 500 000 PSA BANQUE 17/06/2010 Certificat of deposit in Euros 99.82  5 491 791.98    9.47   
2 500 000 AB INBEV SA 24/05/2010 Commercial paper in Euros 99.81  2 497 140.40    4.31   
FIXED INCOME INVESTMENTS 33 150 944.09 57.18
Developed countries fixed rate corporate bonds 29 011 942.49 50.04
2 000 000 CITIGROUP 3.625% 28/03/2011 Finance 101.93  2 039 287.89    3.52   
1 000 000 DEUTSCHE TEL 6.625% 11/07/2011 Telecommunications 106.76  1 118 954.04    1.93   
2 000 000 FIAT 9.00% 30/07/2012 Consumer durables 108.82  2 297 797.07    3.96   
2 000 000 FORD 7.125% 16/01/2012 Consumer durables 102.41  2 077 130.41    3.58   
1 500 000 FRESENIUS 5.00% 31/01/2013 Health 105.37  1 593 047.00    2.75   
2 000 000 GLENCORE 5.375% 30/09/2011 Materials 104.00  2 133 524.74    3.68   
1 500 000 HEIDELBERG CEMENT 7.625% 25/01/2012 Materials 105.03  1 595 789.65    2.75   
2 000 000 KRAFT FOODS 5.75% 20/03/2012 Consumer non-durables 107.01  2 143 681.75    3.70   
2 000 000 LAFARGE 5.75% 27/05/2011 Materials 104.25  2 182 003.10    3.76   
2 000 000 MERRILL LYNCH 4.20% 31/10/2011 Finance 103.15  2 097 680.68    3.62   
1 000 000 METRO 4.625% 26/05/2011 Consumer non-durables 103.48  1 073 922.11    1.85   
2 000 000 PEUGEOT 5.875% 27/09/2011 Consumer durables 104.27  2 144 866.79    3.70   
2 000 000 RENAULT 5.25% 27/05/2011 Consumer durables 103.21  2 152 730.74    3.71   
1 000 000 SFR 3.375% 18/07/2012 Telecommunications 102.45  1 048 124.23    1.81   
1 000 000 TELECOM ITALIA 7.00% 20/04/2011 Telecommunications 105.83  1 129 187.41    1.95   
2 000 000 XSTRATA 4.875% 14/06/2012 Materials 105.32  2 184 214.88    3.77   
Developed countries floating rate corporate bonds 2 003 157.11 3.45
2 000 000 BOMBARDIER TV 15/11/2013 Industry 99.70  2 003 157.11    3.45   
Emerging markets fixed rate corporate bonds 2 135 844.49 3.68
2 000 000 GAZPROM 7.80% 27/09/2010 (Russia) Energy 102.84  2 135 844.49    3.68   
PORTFOLIO VALUE 33 150 944.09 57.18
NET ASSETS 57 980 444.47 100.00

Exposure by asset class (%)

Mutual Fund 31/03/10 31/12/09
Equities 0.0% 0.0%
Bonds 57.2% 28.9%
Money market instruments 42.8% 71.1%

Statistics (%) 1 year 

Volatility of the Fund  0.78   
Volatility of the Indicator  0.06   
Sharp ratio –0.49   
Beta –3.47   
Alpha  0.15   

R. Ouahba

Accumulated performance (%)
Since 

31/12/2009 3 months 6 months 1 year 3 years 5 years 10 years

Since 
launch on 
14/12/2007

Carmignac Cash Plus  0.41    0.41    0.34    0.21    –  –  –  2.10   
Eonia Compounded  0.09    0.09    0.18    0.46    –  –  –  5.06   
Category average*  0.99    0.99    1.78    4.48    –  –  – –2.35   
Ranking (quartile) 2 2 3 4 – – – 3
* Euro Money Market - Dynamic


