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UNE HISTOIRE DE CROISSANCE

CROISSANCE PROJETEE DU PIB REEL 2016-2050
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UNE HISTOIRE DE CROISSANCE

LES MARCHES EMERGENTS PROJECTION DE
PRENDRONT LE PAS SUR L’EVOLUTION DES PARTS
LES 10 PREMIERES DU PIB MONDIAL DE 2016
ECONOMIES MONDIALES A 2050

EN 2050 (PIB PPPA)

2016 2050
Chine Chine
Reste du
& Inde 2016 G7 =¥ Monde
Inde
Japon Indonesie o
onde
Allemagne Brésil 2050 G7 =

P o e

" E7 Economies
~ MIRABAUDZ

Asset Management

0% 20% 40% 60% 80% 100%
Part de PIB mondial (pppa)

B G7 Economies

Source: PWC



MARGE DE CROISSANCE SIGNIFICATIVE

Les marchés émergents contribuent a la croisssance globale a hauteur de 58%
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En moyenne seuls 0.4% des avoirs alloués a la Dette Emergente *
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Source: Ashmore, Bloomberg, World Bank, IMF, Bank of Merrill Lynch
*Source: Asset Management Survey 2016/17



L’UNIVERS DE LA DETTE EMERGENTE

I External non-financial corporate
20~ W External financial corporate
I External government

I Local non-financial corporate
16- B Local financial corporate

Il |ocal government
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SEULE 13%DENOMINEE EN USD

USD milliers de 2002 2007 2012 2017 2017
milliards

Souveraine 10.3 42%
Corporate 0.4 0.7 2.5 4.3 18%
Financial 27%
______
Souveraine 5%
Corporate 0.4 0.5 0.5 0.8 3%
Financial 9%
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AMELIORATION DE LA QUALITE DU CREDIT
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RATIO RISQUE RENDEMENT EN DETERIORATION

Exemple: benchmark en USD de plus en plus dépendant de
la duration dans le contexte de la génération de
performance

18 8

7.5

v
a
@
wn
o
c
<
@
D
S
D
@
=
-
wn
O

16

14

6.5

12

10 ) 5.5

45
6

4
4

35
2 3

% o N 5 a % ™ ") © a » 5 o N n % ™ 5 © A »

659% @90) 6')90 <o'~”°0 69’00 6”0 <o'~”°0 69’00 6”00 6’”& 69’00 6”0 61”0\, %’3’0\, cﬂ& 61”0\, %’3’0\, cﬂ& 61”0\, %’3’0\, cﬂ&
¢ & & & & & & & ¢ & &S SRS SR RN

e Yj@|( e Duration (RHS)

A2 MIRABAUDS

Asset Management

Source: Mirabaud Asset Management and Bloomberg 31/8/2018
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USD CONTRE EM & PETROLE
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INVESTISSEMENTS PASSIFS - RISQUES

Monnaie locale hautement corrélée a 'EUR/USD
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Source: Mirabaud Asset Management & Bloomberg, 31/8/2018



TAUX DE DEFAUT BAS
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DISCLAIMER

This document contains information or may incorporate by reference data concerning certain collective investment schemes (hereinafter "funds") which are only
available for distribution in the countries where they have been registered. This document is for the exclusive use of the individual to whom it has been given and
may not be either copied or transferred to third parties. In addition, this document is not intended for any person who is a citizen or resident of any jurisdiction
where the publication, distribution or use of the information contained herein would be subject to any restrictions or limitations. The contents of this document
are illustrative only and shall not be construed as an offer or a recommendation to subscribe for, retain or dispose of fund units, shares, investment
strategies or courses of dealing. Before investing in any fund or pursuing any strategy mentioned in this document, potential investors should consult the latest
versions of the legal documents pertaining to such funds or underlying financial instruments or indices and in particular the Prospectus and Key Investor
Information Document (KIID) which describe in greater detail the specific risks related to the funds. Moreover potential investors are recommended to seek
professional legal and tax advice prior to investment. The sources of the information contained in this document are deemed reliable by the issuer. However, the

accuracy or completeness of the information contained in this document cannot be guaranteed, and some figures are only estimates.

Past performance is not indicative or a guarantee of future returns. Fund values can fall as well as rise, and investors may lose the amount of their
original investment. Performance figures do not take into account subscription and redemption fees and costs. Any values, holdings or preferences quoted are
relevant only on the day they are issued and investment values, preferences and strategies may be revised without notice. This communication may only be

circulated to Eligible Counterparties and Professional Investors and should not be circulated to Retail Investors for whom it is not suitable.

“Mirabaud” and “Mirabaud Asset Management” © are trading styles of Mirabaud Asset Management Limited and associated Mirabaud Group companies.

Issued by Mirabaud Asset Management Limited which is authorised and regulated by the Financial Conduct Authority for the conduct of investment business in the

United Kingdom under firm reference number 122140.
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