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P R O F I L E - L E D  M A N A G E M E N T

F. Leroux

Over the last quarter – one of the worst in stock market 
history – our profiled funds managed to beat their 

performance indicator, even if Carmignac Profil Réactif 50 
was alone in ending the period in positive territory: +0.09% 
versus -0.29%, while Carmignac Profil Réactif 75 and 
Carmignac Profil Réactif 100 posted falls of 3.54% and 
6.13% compared with losses of 5.78% and 11.28% for their 
performance indicators. These results were obtained via 
an average equity exposure of 19%, 33% and 44% over the 
quarter, with an emphasis placed on diversified funds such 
as Carmignac Investissement Latitude, Carmignac 
Patrimoine, Carmignac Market Neutral and Carmignac 
Emerging Patrimoine, to the detriment of the most offensive 
specialised funds: Carmignac Commodities, Carmignac 
Emergent and Carmignac Emerging Discovery. Hedging 
through the use of derivatives also helped shore up our profiled 
funds, adding around 1.5 points to the performance of each. 
The strong rally in Europe at the end of the quarter wiped out 
a large percentage of the unrealised gains on these hedging 
positions and reduced our funds of funds’ lead over their 
performance indicators.

In our June report, we wrote: “The risk of developed economies 
«turning Japanese» increases with the pursuit of excessively 
strict fiscal policies”. The risk is considerable in Europe, where 
weakened countries are being asked to take on a financial 
burden that is incompatible with their growth potential (…). 
New, increasingly serious crises will break out». Contagion to 

Spain and Italy proved us right. Initiatives taken by European 
political and monetary authorities have been far too lacking for 
us to foresee a positive outcome to the European crisis. Debt 
will only be reabsorbed through organised defaults, which can 
only happen against a backdrop of economic growth. However, 
nothing is being done to stimulate this growth. Meanwhile, the 
United States is having to overcome political deadlock, which 
would be very damaging in the event of a double dip, and China 
does not yet need to boost its economy. Beyond the optimism 
inspired by promises of strong responses to the European crisis, 
we believe that equity markets will have to adjust to much 
lower growth forecasts in the developed world and Europe in 
particular.

Our profiled funds’ investment strategy will therefore remain 
decidedly defensive with capital protection the primary 
objective. However, we will do our best to respond to any shift 
in Chinese monetary policy which may follow a sharp drop in 
inflation or excessive slump in global growth in order to take 
advantage of the economic and stock market decoupling that 
would probably result. The two main sources of performance 
for the coming months will therefore be emerging countries’ 
advance on developed countries and the euro’s weakness 
against other currencies. Most of our lead over performance 
indicators will come from our ability to reduce equity exposure 
to a minimum when investors realise that authorities’ solutions 
to the sovereign debt crisis are ineffective in a context of 
slower worldwide growth.

Funds of Funds
Management report at 30 September 2011

Carmignac Profil Réactif 100 Carmignac Profil Réactif 75 Carmignac Profil Réactif 50

Net assets
 

 €193,074,627.20 Net assets
  

 €243,053,866.73 Net assets
  

 €493,813,251.97
Value per share  €140.76 Value per share  €164.76 Value per share  €148.08



Exposure by asset class

Carmignac Profil Réactif 100 Carmignac Profil Réactif 75 Carmignac Profil Réactif 50

Equities 51.1% 35.1% 22.0%
Bonds 9.3% 17.8% 29.1%
Cash (including collateral cash from derivative positions) 39.6% 47.1% 48.9%
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Net currency exposure of the fund 
Carmignac Profil Réactif 100 (%)

Net currency exposure of the fund 
Carmignac Profil Réactif 50 (%)

Net currency exposure of the fund 
Carmignac Profil Réactif 75 (%)

Carmignac Profil Réactif 100

Performance of the Fund since launch

Carmignac Profil Réactif 100
MSCI AC World Index Free (Eur)
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Statistics (%) 1 year 3 years

Fund volatility 8.96 13.16
Benchmark volatility 11.64 16.36
Sharp ratio –1.28 –0.07
Beta 0.60 0.65
Alpha –0.61 0.08

Accumulated performance (%)
Since 

31/12/2010 3 months 6 months 1 year 3 years 5 years 10 years
Since  

the first NAV  

Carmignac Profil Réactif 100 –17.52 –6.13 –10.92 –10.68 2.52 –9.57 – 40.76
MSCI All Countries World Index Free (Eur) –15.13 –11.28 –13.62 –6.43 –0.33 –21.67 – –23.16
Category average* –9.69 –7.49 –8.88 –6.64 –1.84 –7.94 – –4.13
Ranking (quartile) 4 2 3 4 2 3 – 1
* Euro Flexible Allocation

Quarterly gross performance contribution (%)

Portfolio
Equity & Bond 

Derivatives
Currency 

Derivatives Total

–7.48 1.53 0.07 –5.88

Value at Risk Fund Reference indicator

99% - 5 days (2 years) 7.60% 6.89%
Please note that past performance is not a guide to future performance  
and that it may fluctuate over time.

Asset allocation (%)

Title Carmignac Profil Réactif 100 Carmignac Profil Réactif 75 Carmignac Profil Réactif 50

Carmignac Investissement (A) 12.36% 8.55% 3.51%
Carmignac Grande Europe (A) 9.23% 7.37% 5.26%

Carmignac Euro-Entrepreneurs 10.95% 7.20% 2.40%

Carmignac Emergents (A) 13.90% 8.59% 5.09%

Carmignac Emerging Discovery (A) 4.79% 2.88% 1.44%

Carmignac Innovation 6.05% 4.78% 2.52%

Carmignac Commodities (A) 10.27% 7.12% 4.86%

Carmignac Patrimoine (A) 5.09% 13.55% 19.61%

Carmignac Emerging Patrimoine (A) 4.50% 3.68% 2.63%

Carmignac Euro-Patrimoine 2.70% 12.48% 15.10%

Carmignac Market Neutral (A) 4.30% 5.68% 7.54%

Carmignac Global Bond (A) 4.64% 10.66% 16.62%

Carmignac Securité 0.00% 0.00% 5.47%

Carmignac Court Terme 6.35% 4.70% 3.07%

Cash (including collateral cash from derivative positions) 4.87% 2.76% 4.88%

Total 100.00% 100.00% 100.00%
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Carmignac Profil Réactif 75

Performance of the Fund since launch

Carmignac Profil Réactif 75
Performance Indicator*
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Statistics (%) 1 year 3 years

Fund volatility 7.07 9.08
Benchmark volatility 8.51 11.20
Sharp ratio –1.23 0.04
Beta 0.61 0.58
Alpha –0.57 –0.01

Accumulated performance (%)
Since 

31/12/2010 3 months 6 months 1 year 3 years 5 years 10 years
Since  

the first NAV  

Carmignac Profil Réactif 75 –13.65 –3.54 –7.67 –8.29 6.27 –1.25 57.35 64.76
Reference indicator* –9.73 –5.78 –7.40 –2.88 11.82 –4.66 4.97 1.06
Category average** –12.33 –10.57 –11.87 –7.73 –2.01 –13.75 7.78 –5.45
Ranking (quartile) 3 1 1 3 1 1 1 1
*75% MSCI AC World Free (Eur) + 25% Citigroup WGBI (Eur) 
**EUR Aggressive Allocation 
Please note that past performance is not a guide to future performance and that it may fluctuate over time.

Quarterly gross performance contribution (%)

Portfolio
Equity & Bond 

Derivatives
Currency 

Derivatives Total

–4.26 1.17 –0.21 –3.30

Carmignac Profil Réactif 50

Performance of the Fund since launch

Carmignac Profil Réactif 50
Performance Indicator*
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Statistics (%) 1 year 3 years

Fund volatility 5.45 5.92
Benchmark volatility 6.51 7.81
Sharp ratio –0.96 0.23
Beta 0.55 0.42
Alpha –0.40 0.03

Accumulated performance (%)
Since 

31/12/2010 3 months 6 months 1 year 3 years 5 years 10 years
Since  

the first NAV  

Carmignac Profil Réactif 50 –8.29 0.09 –3.13 –4.43 9.43 6.55 – 48.08
Reference indicator* –4.33 –0.29 –1.07 0.44 20.84 10.80 – 14.58
Category average** –8.23 –6.97 –7.77 –5.74 0.37 –8.17 – 1.47
Ranking (quartile) 3 1 1 2 1 1 – 1
*50% MSCI AC World Free (Eur) + 50% Citigroup WGBI (Eur) 
**EUR Moderate Allocation 
Please note that past performance is not a guide to future performance and that it may fluctuate over time.

Quarterly gross performance contribution (%)

Portfolio
Equity & Bond 

Derivatives
Currency 

Derivatives Total

–1.01 1.36 –0.01 0.34

Value at Risk Fund Reference indicator

99% - 5 days (2 years) 5.50% 4.60%* 75% MSCI AC World Free (Eur) + 25% Citigroup WGBI (Eur)
Please note that past performance is not a guide to future performance  
and that it may fluctuate over time.

Value at Risk Fund Reference indicator

99% - 5 days (2 years) 3.77% 2.99%* 50% MSCI AC World Free (Eur) + 50% Citigroup WGBI (Eur)
Please note that past performance is not a guide to future performance and that it 
may fluctuate over time.
 


