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Turbulence
Q3 2021湍流
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Who we are



Meet the Flagship Team



What sets us apart?
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US listed Equities continue to dominate



Hard Commodities mixed for the quarter
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Q3 2021: The Panda Awakens

湍流



Is inflation coming?



What’s the best asset to hold during inflation?



But what about rolling periods?



1970 - 1981 is instructive



Equities are the best hedge against inflation



However, you must stay the course
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Flagship Funds in Q3



How have our investments fared?



Activity in Q3 2021



Positioning in the Flexible Strategy



Equity Exposure in the Flexible Strategy



Flexible Strategy Performance vs Peers



Equity Strategy Performance vs Peers



Monthly Equity Returns – Bull & Bear
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Setting the scene
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Emerging markets are part of the universe
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China exposure is concentrated in a few stocks 



Emerging markets are part of the universe

•



Flagship Geographical & Sectoral Exposure



Chinese stocks vs diversification



What has happened in China



The goal of most regulations are laudable
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China-specific risk, for now, is higher



Chinese stocks in the Equity Strategy



Chinese stocks in the Flexible Strategy
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Why these two shares?



The forced bankruptcy of Yukos oil 
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Concluding Thoughts 
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Ubisoft
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A ubiquitous publisher



•

A founder-led business



Ownership of their Intellectual Property



Diverse Distribution Channels



Growing revenue and gross profit



Gross Profit Margin has been steadily rising



The share price has fallen



The P/E has derated



Why? Three major issues

•

•

•
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Employee inefficiency



New Strategy is definitely positive



Ubisoft has a long way to go
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What is the downside?
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An Asymmetric Investment Case
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The Way Forward



Your Future is Safe with those who Know.

info@flagshipsa.com


