nac Gestion has

to meet: its: found

tion. of ‘building

Fidelity. But the Par:
manager has-atleast'started
to -draw attention: with its
impressive sales flgures over
the past 18 months

have figured in’ the top five

in Europe' recently, ‘accord-

“ing to'Lipper FMI, alongside
the ‘likes of Barclays Global
Investors an
Asset Management.

ST wouldn’t say we rehsh

difficult times, but that’s

when we show we’re good at
managing " risk,” . says

eutsche

past few ‘yeé"rs

- spectacular. -

Mr Carmlg'na points foy
the company. h;
from nowhere. It ‘took 10

. years to get to’ €500m, but
““then’ in- 2000, the assets

under ‘management doubled.
The following year' they

‘remained static,  dipping:

slightly-in.2002, only’to start.

“climbing seriously in 2

The early years of this:

times” for the company to :
“show. - its real

-it can' now repeat ‘its per-

formance of accelerating -
growth in the wake of a‘bear
market.

~In 2008, the assets doubled

Edouard Carmignac; chief

_executive
shareholder of Carmlgnac
Gestion. ~°

These - have mdeed been
- difficult times. for asset man-

agers, ‘and -’ Carmignac Ges-

tion. does seem to be pro:
ing from them, if not rehsh
ing them.

Most of its recent’ mﬂows; .
were: into-the balanced.

funds, Carmignac Patri-
moine and Europ: 1tr1mome
The equity ‘allocation of
these funds is to the Ca

nac: Investissement fun
run by Mr Carmighac him:
self.. The latter fond los
almost 30 per. cent last year-

not: impressive untll you .

index lost more than 40 per
. cent."The Patrimoine fund
was. ‘virtually unchanged .

over'the year, and has adde
some 13 per cent this year,
“I was amazed to s
inflows at the end. of ‘las
year when markets ‘were

horrible and. there was 'all .
the ‘Madoff news,” says Mr:

Carmignac.”
- Carmignac’s
just 15, funds, several of
differing risk levels. ‘At the
time of its launch in 1989,
the absolute return approach

was  unfashionable, ‘and the
insistence “on charging one

price ‘to all clients, institu:
tional: ‘or: retail; is-.not

most inviting price stru‘t e
ever. Despite these obstacles,

offermgm
seems wilfully narrow, with

and . majority |




