
 

B
A 

 

 
Bra

nig

Vic

rev

sta

cru

qui

deb

are

pen

will

be 

con
 

The

eno

to l

afte

abo

only

me

wou

pos

pric

Brazil 
big step i

azil’s Congres

ht with a com

e-President T

verse the path

ble footing a

cial for Teme

ckly impleme

bt/GDP Brazil

e needed in t

nsions also ex

 be on a muc

 a drag on ea

ncerns as far 

e end of poli

ough to reduc

ower inflation

er the recent 

ove historical 

y trading jus

trics. One re

uld see a new

sition given a

ce/book ratio 

n the righ

 

Ian Sim
commen
 
 
April 201

ss voted to b

mfortable majo

Temer will take

h set by Cong

nd reviving lo

er to appoint

ent policy ch

 needs to red

the short term

xpected. If Te

ch stronger foo

arnings in the

as markets ar

tical paralysi

ce country ris

n and may allo

rally, Brazil’s 

 norms, indica

st above boo

cent referenc

w president e

a lot more cla

 is warranted

ht directio

mmons, Lead
nts on the mar

16 

egin impeach

ority. If the Se

e over while th

gress at the w

ong-term grow

t credible ca

hanges which

duce its fiscal

m, with a bro

emer can lay 

oting to comp

e very short te

re concerned

s and eviden

sk in Brazil an

ow the centra

 Credit Defau

ating plenty of

k value. The 

ce point is the

elected. We a

arity on policy

d today with h

n 

d Portfolio A
rket implicatio

hment procee

enate vote to

he trial is held

weekend, so th

wth prospect

abinet membe

h Rousseff w

l deficit so tem

oader reform 

 the groundw

plete the job. 

erm, however

.  

nce that polit

nd stimulate in

al bank to cut

ult Swaps (CD

f upside in a 

 charts below

e rally we sa

are still short 

y leadership 

high cost of 

dvisor, Latin
ons of the late

edings agains

 proceed the

d. Political spe

his was a sig

ts. Given the 

ers and garn

was unable t

mporary tax h

package to r

work for reform

Many of these

r, the boost to

ticians are m

nvestment ag

t rates, both s

DS) spreads a

blue-sky scen

w illustrate th

aw in 2014 w

of these leve

than a 50/50

equity and lo

n America 
st political de

st President D

n Rousseff w

ecialists do no

nificant first s

dire state of 

ner multi-party

o pass. To 

hikes and gov

reduce the c

ms then the in

e changes wi

o confidence 

oving in the 

ain. A strong

supporting co

and long term

nario for the B

he potential u

here investor

els, although a

0 election out

ower returns, 

evelopments i

Dilma Rousse

will need to ste

ot see the Se

step in returni

 government 

y support in 

halt the upw

vernment exp

cost of social 

ncoming Pres

ll be unpopul

is likely to ou

 right directio

ger currency w

onsumer conf

m bond yields

Bovespa index

upside on so

rs started to h

arguably in a

tcome. Admit

 but econom

Source: C

n Brazil 

eff on Sunday

ep down and

nate voting to

ng Brazil to a

finances it is

Congress to

ward path on

penditure cuts

 security and

ident in 2018

ar, and could

utweigh these

on should be

will contribute

fidence. Even

s are still well

x which is still

ome of these

hope that we

a much better

tedly a lower

ic and policy

Charlemagne Capita

y 

d 

o 

a 

s 

o 

n 

s 

d 

8 

d 

e 

e 

e 

n 

l 

l 

e 

e 

r 

r 

y 

l



 

nor

stag

abo

follo

fore
 

Dilm

yea

esp

wou
 
Inve
per
 

The M
Perfo
GIPS 
 

 

Th
 

Ad
 
 
 

This
(“C
inve
Com
Lux
to t
106
ma
pur
adv
not 
Uni
Ch
com
be 
ind
ww
forw
com
sta
inve
inve
not 
divi
ass
artic
Car
Ban

 

10

20

30

40

50

rmalisation ca

ges of this ra

out 8% to equ

ows, and as 

ecasts should

ma will not de

ars meaningfu

pecially in sec

uld treat any v

estors can ac
rformance of w

Magna  Latin  American
ormance Standards (GI
standards are available

is document is issu

ddress: Charlem
39 St Ja
London 
SW1A 1J

is document may not be
Charlemagne”). Charlem
vestment company autho
ompany has sought and
xembourg; Austria; *Swi
the distribution or marke
6 – Prospectus and Re
arketing and distribution 
rchase of shares in the
vised to read the section
t a recommendation or a
nited Kingdom who ente
harlemagne reasonably b
mpleteness. The informa
 offered, distributed or 

dependent financial ad
ww.fundinfo.com. This do
ward-looking terminolog
mparable terminology. 
tements regarding the in

vestment performance, r
vestments, invest and/or 
t occur in the future. For
vidend policy and the de
surance the Company w
icles of incorporation, the
arnegie Fund Services S
nque Cantonale de Gen

0

00

00

00

00

00

Jan
2005

Nov
2005

Sep
2006 2

 Magna Lati
 MSCI EM La

an speed up t

lly, reductions

uity market va

 we work ou

d move up to s

epart without 

ul constitution

ctors where t

volatility as a 

ccess the Lati
which is show

n  Composite  is  based
PS®), as verified for th
e upon request. 

ued by Charlemag

magne Capital (UK) 
mes’s Street 

JD 

e disclosed, distributed, 
magne has been appoin
orised by the Central Ba
d has been granted app
itzerland; The Netherlan
eting of the Company (in
egistration Exemptions) o
 of the Company’s Sha

e Company constitutes 
n of the Prospectus enti
an offer to sell nor a soli
ters into an agreement 
believes that the informa
ation and any opinions e
 sold in any jurisdiction

dviser and should read
ocument includes statem

gy, including the terms 
These forward looking 
intentions, beliefs or curr
results of operations, fin
 operate. By their nature
rward-looking statement
evelopment of its financi
will achieve its investme
e annual and semi-annu
S.A., 11, rue du Généra
nève, 17 Quai de l'Ile, 12

Jul
2007

May
2008

Mar
2009

Ja
20

n American Composit
atin America 10/40 In

he rate at wh

s in cost of eq

alue accordin

ur way throug

support mediu

 a fight, and 

nal reforms a

the rally has 

chance to ad

n American re
wn below. 

d  on  all  share  classes
he period 1 Jun 2000 th

ne Capital (UK) Lim

 Limited 

 copied, reproduced or 
nted by Magna Umbrel
ank of Ireland as a UCIT
proval by the relevant re
ds; Denmark; Singapore

ncluding the Prospectus 
or pursuant to another a
ares in the various jurisd
a high risk investment a
itled “Risk Factors” prior 
icitation of an offer to bu
 to acquire Shares in t
ation contained herein is 
expressed herein may c

n in which such distribu
d all documents relatin
ments that are, or may 
“believes”, “estimates”, 
statements include all m
rent expectations of Cha
nancial condition, prosp
e, forward-looking statem
ts are not guarantees of 
ing strategies may differ
ent objectives or the targ
ual reports, as well as th
al-Dufour, 1204 Geneva
204 Geneva, Switzerland

an
10

Nov
2010

Sep
2011

Jul
2012

te EUR
ndex EUR

ich these two

quity will push

ng to Morgan

gh the cycle

um term shar

the corruptio

are on the ag

been extrem

dd to our posit

egion via Cha

  of  the Magna  Latin
hrough 31 Dec 2014 b

mited, which is auth

Tel: 
Fax: 
Email: 
Website: 

r used (in whole or in pa
lla Fund plc (the “Comp
TS. Charlemagne Capit
regulatory authorities to 
re; France, Finland, Swe
s relating to Company), is
applicable prospectus 
dictions in which the Co
and investors may lose
r to investing in the Com
uy Shares in the Compa
the Company will not h
s accurate as at the date
change at any time. The
ution, offer or sale wou
ng to the Company th
 be deemed to be, “forw
 “anticipates”, “expects
matters that are not his
arlemagne concerning, 
pects, and dividend po
ments involve risks and u
f future performance. Th

er materially from the imp
get returns described in
he list of the buying and
a, Switzerland, Tel. +41
d. 

2
May
2013

Mar
2014

Jan
2015 2

o factors rever

h analyst targ

 Stanley). As 

, GDP can t

e price perfor

n scandal wi

genda in Bra

e and buoye

tions in Brazil

arlemagne Ca

American  Fund.  Char
y Ashland Partners. A

horised and regula

+ 44 (0)20 7518 
+ 44 (0)20 7518 
marketing@char
www.charlemag

rt) for any purpose witho
pany”) to procure the d
tal (UK) Limited is autho
market and distribute its

eden and Italy. In Canad
is made and will be mad
exemption. Full informa
ompany is registered ar
e a substantial portion o

mpany. The information w
any, which may only be 
have the right to cance
e of publication but no w
e Prospectus of the Com
uld be unlawful. Prior to
hat may be obtained 
ward-looking statements
”, “intends”, “may”, “will
storical facts. They app
 amongst other things, th
olicy of the proposed in
uncertainties because th
he proposed fund’s actu
pression created by the 
n the document. *The p
d selling transactions ca
1 227051177, Fax: + 41

Nov
2015

Period to 3

1 Month
3 Months
1 Year

Annualized da

3 Years
5 Years
Since incep

Gross EUR

Chart rebased

Fund returns a

The Index is th

rse and justify

et prices high

 confidence t

urn positive 

rmance. 

ll rumble on, 

azil. There ma

d by global c

. 

apital’s Magna

rlemagne  Capital  claim
copy of the verificatio

ted by the Financia

 2100 
 2199 
lemagnecapital.co
necapital.com 

out the express written c
distribution of its Shares
rised and regulated by 
s Shares as appropriate
da, the distribution of this
de only to accredited inv
tion on the regulatory st
re more particularly set 
or even all of the money
within does not constitute
 made on the basis of th
el the agreement under
warranty or guarantee (e
mpany shall not be distr
o investing in the Comp

from the Administrato
s”. These forward-looking
l” or “should” or, in eac

pear in a number of pla
he investment objectives
nvestment vehicle and 
hey relate to events and
ual investment performan
 forward-looking stateme

prospectus for Switzerlan
an be obtained free of ch
1 227051179, www.carn

31 Mar 2016

ata:

ption (31 Dec 2004)

d to 31 Dec 2004 = 100

are based on a composite

he MSCI EM Latin America

y further upsid

her (50bps re

takes hold an

and future y

 but for the fi

ay be some 

commodity p

a Latin Americ

ms  compliance with  t
on report and a presen

Source: Char

al Conduct Authori

om 

consent of Charlemagne
s. The Company is an o
 the Financial Conduct A
e in the following jurisdic
s document and any oth
vestors (as defined in N
status and the applicabl
 out in the Prospectus o
ey they invest in the Co
e investment, tax, legal o
the Company’s Prospec
er any cancellation rules
express or implied) is giv
tributed and Shares in th
pany, investors are adv
or, the Share Distributo
ng statements can be id
ch case, their negative 
aces throughout this do
es and investment policy
d the markets in which 
d depend on circumstan
ance, results of operation
ments contained in this d
nd, Key Investor Inform
charge from the represe
rnegie-fund-services.ch. 

Fund

9.5%
7.3%

‐17.4%

‐10.4%
‐5.7%
11.2%

e of all share classes

a 10/40 Index

de. In the first

eduction adds

nd investment

year earnings

rst time in 20

profit taking,

rices, but we

can Fund, the

the  Global  Investment
ntation that adheres to

rlemagne Capital, MSC

ty.  

e Capital (UK) Limited 
open-ended umbrella 
Authority (“FCA”). The 
ctions: UK; Germany; 
her document relating 

National Instrument 45-
le laws relating to the 
of the Company. The 

ompany. Investors are 
or other advice and is 

ctus. An investor in the 
s made by the FCA. 
ven as to accuracy or 
he Company shall not 
vised to contact their 
or or the website of 
dentified by the use of 
 or other variations or 
ocument and include 
y, financing strategies, 
it, and its portfolio of 
nces that may or may 
ns, financial condition, 
document. There is no 
ation Documents, the 

entative in Switzerland, 
 The paying agent is 

Index Relative

14.8% ‐5.3%
13.6% ‐6.2%
‐14.4% ‐3.1%

‐11.3% 0.8%
‐7.2% 1.5%
8.7% 2.5%

t 

s 

t 

s 

0 

, 

e 

e 

t
o

I


