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Performance of our Fund Range in 2018

EQUITY range
C. Investissement
-14.17% < \/ )

Global
C. Portfolio Grande Europe < V) )
. 0,
Europe 9.56%
C. Euro-Entrepreneurs ( \/ ’
-15.68%
C. Emergents
. -18.60% < \/ )
Emerging
C. Portfolio
Emerging Discovery ( \/ )
-8.90%
. C. Portfolio
Thematic Commodities ( V) )
-17.70%
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FIXED INCOME range

C. Portfolio Unconstrained
-11.29% @ Global Bond @
-3.66%
C. Portfolio Capital Plus

-16.05% ( V) ) -3.40% (‘/)

( :, C. Sécurité ( ’

+4.35% v -3.00% v

. 0

-4.27% < \/ ’
-14.37% @

Source: Carmignac, 31/12/2018

Past performance is not a reliable indicator of future performance.

Performance is shown net of fees (excluding any entry charges payable to the distributor).

All the fund performances shown are those of A EUR accumulation units

A green icon represents positive Fund performance relative to the reference indicator, while an amber icon
represents negative Fund performance

relative to the reference indicator.



© Carmignac Portfolio
Long-Short Global Equities
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Fund Manager
Head of Equity Investment Process
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. Carmignac Portfolio
Unconstrained Credit
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Fund Manager
Head of Credit
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Fund Manager
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More Than 27 Years of Convictions and Risk Management

Fears over the

Chinese economy
1070 - Subpri[n‘e (?Iobal. . ‘
crisis financial crisis e
870 -
Credit Asian crisis  1ech bubble I
670 - o @]
+380%
470 - J I REFERENCE INDICATOR*
270 - 1
N th ! European sovereign
N | September 11 debt crisis
70 T T T T T T T T T T T T T T
P P P P S S S P
'\9 '\9 '\9 '\9 \9 '\9 'LQ fLQ '],0 ’19 ’1/0 'LQ '1«0 ’19 'LQ
*50% MSCI ACWI (EUR) (dividends nets reinvested) + 50% Citigroup WGBI All Maturities (EUR)
Source: Carmignac at 31/12/2018
Past performance is not a reliable indicator of future performance.
CARMIGNAC Performances are net of fees (excluding applicable entrance fee due to the distributor).
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The Role of “Strategic Investment Committee”

Edouard

Rose OUAHBA David OLDER
CARMIGNAC Head of Head of Equity
ClO Fixed Income
Guillaume HUTEAU
Frédéric LEROUX Didier SAINT-GEORGES Secretary of SIC
Head of Cross-Asset Head of Portfolio Advisors Front office Risk manager

GOALS:

» Selection of medium-term top-down convictions, relying on a disciplined screening process, and a documented
follow-up of positions

» Making sure that the conclusion of our analyses are well reflected in the portfolios

WEEKLY MEETING

RECOMMANDATIONS

‘e: CARMIGNAC Source: Carmignac
RIS K M A NAG
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Carmignac Patrimoine

David OLDER
Head of Equities

Rose OUAHBA
Head of Fixed Income

()
1.; TOP-DOWN INPUT @
ASSET MACRO RISKS
(STRATEGIC INVESTMENT ALLocATION/ - STRATEGIC INVESTMENT COMMITTEE
COMMITTEE TopP DOWN - CROSS ASSET TEAM
+ CONVICTIONS
DAILY INVESTMENT
COMMITTEE) MARKET RISKS (EQUITY, FIXED INCOME, FX)

- FRONT-OFFICE RISK MANAGEMENT

RISK MANAGEMENT

FIXED
EquiTy INCOME
PORTFOLIO PORTFOLIO

@{  BOTTOM-UP INPUT ISSUER SELECTION

- FIXED INCOME AND EQUITY ANALYSTS

(EQuITY & FI ANALYSTS)

Source: Carmignac
C,; CARMIGNAC
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s Raphael Gallardo

Chief economist
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From « America First »
to « Saving Private Yuan »
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China: Growth Closer to 5% Than the Official Figure of 6.4%

China: official GDP growth vs proprietary model*

14 -
/
12 - 7 \ L \
10 h
‘\ Official growth
|
8 7 M ‘ Y W
NG
‘- ‘ .
Proprietary
model
4 T T T T T T T T T T T T T
0 (s} Db Q L (X () N Q 0 B © \e) Q
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Source: Carmignac, Datastream, Bloomberg, 01/2019
e CARMIGNAC *growth model estimated from monthly data (electricity production, rail and port freight ),
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The Slowdown Threatens the Investment Bubble

China: investment (% of GDP)

50% -
45% -
’ China
40% -
35% -
India
30% - South
Korea
0, -
20% -
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e CARMIGNAC Source: Carmignac, Datastream, Bloomberg, 01/2019
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China: Economic Policy Remains Extremely Tight

yoy
40% -

35% -
30% -
25% -
20% -
15% -
10% -
5% -

China: monetary aggregate

requirement)

Monetary base
(excluding reserve

0% |
_5% .
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China: fiscal stimulus estimate*

Public deficit
. yearly fluctuation
4% - Stimulus (% GDP)

6% - Fiscal

'L“N’Q 'L& 'LQN’D‘ 'LQN’Q) ’19'\%

Source: Carmignac, Datastream, Bloomberg, 01/2019
*central and local governments, development banks

14



China: Economic Policy Under a Triple Constraint
1) Internal Debt

China: total debt and growth (% of GDP)

300
250
200

150
100
50

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

B Dette privée (ex financieres) m Dette publique ——Croissance réelle du PIB (échelle de droite)

e CARMIGNAC Source: Carmignac, Datastream, Bloomberg, 01/2019
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China: Economic Policy Under a Triple Constraint
2) External Constraint

China: current account (% GDP, yoy)

10% -

Current account

5% -

O% T T T T A\ 4 T V T \/ T T T

-5% -
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G CARMIGNAC Source: Carmignac, Datastream, Bloomberg, 01/2019
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China: Economic Policy Under a Triple Constraint
3) Geopolitical Constraint (CNY level)

China: exchange rate and rate differential

8,5 - - -4

co 2-year rate differential US-China -3

’ (RHS, inverted) - -2

7,5 - 1
-0
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6.5 - Exchange rate
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Source: Carmignac, Datastream, Bloomberg, 01/2019
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United States

e CARMIGNAC
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United States: a Stronger Chinese Stimulus is Conditional
Upon a More Accommodative Fed

United States: Phillips curve
%
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United States: PCE services deflator
and employment cost index

Employment cost index
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Source: Carmignac, Datastream, Bloomberg, 01/2019
*including discouraged unemployed people



United States: Cyclical Downturn Factors are Already There

United States: company margins United States: real estate market
0 _ _ o, . _ 0,
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e CARMIGNAC Source: Carmignac, Datastream, Bloomberg, 01/2019
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Eurozone

e CARMIGNAC
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Eurozone: Cyclical Slowdown, Structural Imbalance

25%

15%

5%

-5%

-15%
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-35%

>

Eurozone: slowing growth drivers

Germany:
industry orders, % yoy

France: household confidence
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Eurozone:
countries’ divergence in external positions
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Source: Carmignac, Datastream, Bloomberg, 01/2019



Eurozone: Subdued German Inflation Allows the ECB to
Support Economic Conditions, yet its Capacity to Act is Limited

Eurozone: underlying inflation (% yoy) ECB accommodating tools
2,5% 4000 - Maturity of held securities (QE) 10
— 3m Euribor (+forward) 9
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Source: Carmignac, Datastream, Bloomberg, 01/2019
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Conclusions macro-économiques

» Chinese growth dangerously low, but economic policy paralysis

» Fed navigates in the fog, preventing China from stimulating growth
in the short term

» Europe in a bind (trade war, Chinese slowdown, elections), although a
durably accommodative ECB and some room for German fiscal support

e CARMIGNAC
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s Fredéric Leroux

Global Fund Manager,
Head of Cross Asset Team
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2018: The Great Divergence Created by “America First”
Got More Extreme...Until it Broke
The closing of the output gap has started to weigh on margins

Long term performance of U.S., European and Emerging Markets (in USD)
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e CARMIGNAC Source: Carmigna
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As in 2018, Liquidity Reduction Should Continue to Impact

Markets This Year

Yet the Unwinding of Central Banks’ Balance Sheet Should Slow Down

Annual change in the main central banks’ balance sheets ($SBn)

S Bn
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Projections

Carmignac, Bloomberg, 01/2019



Strategic Considerations on Asset Classes

G CARMIGNAC
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Fixed Income Markets:

Investors are Probably too Complacent with the Fed.

Possible Disappointment.

3,50
3,25 -
3,00 -
2,75 -
2,50 -
2,25 -

2,00 -

US yield curve vs Fed Fund Rates

2.41 2.53

2.24

1,75

CARMIGNAC

RISK MANAGERS

'9\’%

PROFESSIONALS ONLY
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Market
expectations

Source : Carmignac, 01/2019



FOREX Market

Our Long Term Vision is in Line with the USD Long Cycle:
US Deficits Will Weigh, in Tendency

Indice Dollar (DXY)
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e CARMIGNAC Source: Bloomberg, 15/01/2019
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FOREX Markets: US Monetary Climate Must Allow for Yen
and Emerging Markets Appreciation
2019: remake of 20167

Yen and equity markets during Fed pause
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e CARMIGNAC Source: Carmignac, 22/01/2019
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Equity markets: Growth Has not been Sufficiently Priced
and the 4th Quarter Correction was Indiscriminate:
Rebound of Growth Stocks Justified!

S&P 500 - forecast price to earnings ratio (PE) S&P 500 - forecast PEG* ratio
27
25 1,7 -
23
1,5 -
21 -
19 - 1,3 -
17 -
15 - 1,1 -
13- 0,9 -
11 -
9 T T T T 0,7 T T T T T T
[ [
\9‘59 @@ ,@0(’ ,LQQQ’ '9\’\/ Q> mog \9‘59 @@ ,LQQC’ ,LQQ% ,Lo\/\’ Q> 30\3

*Price/Earnings to Growth
e CARMIGNAC Source : Carmignac, 21/01/2019
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2018 Q4’s Skepticism Could Echo in the First Half of The Year

In turn, this would lead to more accommodative monetary policies
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Investment Strategy - Conclusions

Liquidity reduction could have less impact than in 2018

FIXED INCOME
Towards a steepening of the US curve

FX

Towards a weakening US dollar, in tendency

EQUITY
A renewed potential justifying a preference for growth stocks

Source: Carmignac

e CARMIGNAC
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Rose Quahba

Head of Fixed Income

David Older

Head of Equity
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In 2019, Flexibility will be Key

US: ISM Manufacturing
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Sources:
Left: Bloomberg, 31/12/2018
Middle: Carmignac, Bloomberg, 28/09/2018
36 Right: Carmignac



Carmignac Patrimoine:
Entering 2019 with Reduced Equity Portfolio Risks

Cash / Cash Equivalent

. ey ricke 1
Equity exposure Equity risk: overall Beta (% Asset)
1,0 - 50% -
60%
0.82
50% 0.8 1 40% - 36%
0.63
40% 0,6 - 30% -
30%
0,4 - 20% -
20%
0,2 - 10% -
10%
3%
0% 0'0 -1 T 1 O% 7
12/17 03/18 06/18 09/18 12/18 12/17 01/19 12/17 b

1Beta: monthly step, 3Y period, equity portion of Carmignac Patrimoine vs. reference indicator (50% MSCI

-~ ACWI (EUR) (Reinvested net dividends) + 50% Citigroup WGBI All Maturities (EUR). Quarterly rebalanced),
@ 9./:\? ':IAI NGAI\.;I ‘:\.‘E PROFESSIONALS ONLY 37 Source : Carmignac, 18/01/2019



Carmignac Patrimoine: Entering 2019 with Reduced
Fixed Income and FX Portfolio Risks

FX Risk:
allocation to the Euro
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e CARMIGNAC
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Credit risk: High Yield allocation

vs Crossover spreads

High yield
credit allocation (left)

Xover Spreads
(right)
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Source: Carmignac, 18/01/2019



A Flexible Approach
to Seize 2019 Opportunities

G, CARMIGNAC
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US Rates: Confirmation of Macro Deceleration
Should Lead to Lower Short-Term Yields

Manufacturing PMI vs Fed Funds rates

65 - - 12%
——Manufacturing PMI (left) - Fed Funds (right)

60 10%

55 8%
50 6%
45 4%

40 2%

35 0%

R

O
) @‘50 @‘ﬂ o

N

Source : Bloomberg, Carmignac, 31/12/2018



US Rates: Steepening Strategies are US yield curve steepening strategy:
Attractive in a Shaky Equity Environment Q) Long Us short-term yields

Q Short US long-term yields

US equity markets vs US yield curve steepening strategy
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e CARMIGNAC Source: Bloomberg, 22/01/2019
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European Rates:

A More Dovish ECB Stance Favours Carry Strategies
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e CARMIGNAC
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European Banks: Attractive Valuations piere veri¢ ()
and Continued Clean Up of Balance Sheets ‘
Matthew WILLIAMS @

Bank CET1 ratio by country Asset Swap spreads in Europe
16% - 800 -
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14% 7 em—=Germany 700 A
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*Autonomous estimates for 2018

Sources:
e CARMIGNAC Left: Autonomous, Bale 3 computation method fully loaded from 2011 onwards, 31/12/2017
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Carmignac Patrimoine’s Main Performance Driver:
High Quality Stocks

Carmignac Patrimoine: exposure to high

1 o,
S (Cers D [y e e (B quality sectors (as % of equity component)

Where do we find quality?

TECHNOLOGY &
g Faling COMMUNICATION HEALTHCARE
Value Growth ~ Momentum Momentum High Quality LowQuality LowRisk  High Risk

Energy 32% 59% 59%
WMaterials 24% 19% 32%
Industrials 2% 13% 33%
Discretionary 7% % 3%
| taples =- 5% OTHER
Health Care 13% 2% » Financials
[Financials 5% 1% 4% » Industrials

Technology | % 7% 4% » Materials

Telecons % % o

Utilities 19% % 5%

«

GOLD
CONSUMER

Source: Carmignac, 18/01/2019

e CARMIGNAC Portfolio composition may vary at any time
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Ongoing Tightening Liquidity and Macro Risk
don’t Prevent Some Opportunities

S&P 500 : 2019 earnings growth

Sector October 1st 2018 Jan 11th 2019

Cons. Discr. 11.70% ¥ 8.60%
Energy 26.20% b 0.90%
Finance 9.70% b 9.00%
Healthcare 8.30% ¥ 7.60%
Materials 7.00% b 5.60%
IT 8.50% b 2.40%
Communications 11.60% & 6.50%
S&P 500 1020% ¥ 6.40%

‘G>CARMIGNA
RIS K M A NAGER
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MSCI World and EPS* revisions

[ MSCI World +ve to —ve EPS Revisions
509% - == MSCl World (RHS) - 1750
30% - - 1650
10% - Market bottomed 10 months ahead of _ 1550
’ ‘ earnings in 2016
-10% A - 1450
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*Earnings per share

Sources:

Left: I/B/E/S, data Refinity, 12/2018
Right: JPMorgan, 01/2017



Henrik FRIDLUND @

Oversold Segments: The Case of Tech
The example of Facebook

Facebook and Nasdaq performance
(Base 100 as of end of 2017)

125 - Very negative sentiment already priced in

115 - .
» Reset revenue and margin on a compressed

f
105 /’J‘M valuation multiple
‘U
95 - » Engagement: slight move from Facebook

Facebook to Instagram
85 - ‘ &
— A Ref'“°"°"/‘a"e profit » Advertising: superior capacity for targeted ads
Reinforcement
65 . . . , , , » Instagram: new consumption habits
CUNIREN RN N N RN o
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Past performance is not necessarily indicative of future performance

e CARMIGNAC Source: Carmignac, Bloomberg, 18/01/2019
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Emerging Markets Equity Valuations have Become Attractive
Again But Headwinds Remain

Emerging Markets Manufacturing PMI MSCI Emerging Markets P/E* ratio
52,5 + 15x -
52 - 14x -
51,5 - 13x
51 - 12x
50,5 - 11x
50 - 10x
49,5 - 9x
49 - 8x
48,5 - 7x
48 ' ' ' ' ' ' % . . . . . .
09/15 03/16 09/16 03/17 09/17 03/18 09/18 12/07 10/09 08/11 06/13 04/15 02/17 12/18

12 month Forward Price Earnings Ratio

e CARMIGNAC Source : Carmignac, CLSA Research, 31/12/2018
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Emerging Markets:
Hard Currency Debt at the Same Levels of Local Currency Debt

EM rates — local debt & external debt

8,0% Local bond yields External bond yields Spreads (RHS) r 1,6%

1,2%
0,8%
0,4%

0,0%
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Past performance is not necessarily indicative of future performance
e CARMIGNAC Source: Bloomberg, 11/01/2019
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Emerging Markets: Some Idiosyncratic Stories Joseph MOUAWAD
are Offering Attractive Valuations

10-year local yields to S&P rating (%)
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Credit Rating Standard & Poor’s

e CARMIGNAC
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Mexican Bonos 7.5% 03/06/2027 - Yield to Maturity

9,5%

9,0%

8,5%

8,0%

7,5%

7,0%

®
o“f\\’

Entry point

W

% % % % %
S @ o gl

Past performance is not necessarily indicative of future performance
Source:

Left : Carmignac, 06/09/2018

Right : Bloomberg, 18/01/2019



Chinese Tech: Opportunistic Entry Point in JD.com

Leading e-commerce platform in China

JD.com price evolution
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Huseyin YASAR

Haiyan LI

R&D Investments

12,0 3,0%
10,0 2,5%
8,0 2,0%
6,0 — 1,5%
4,0 1,0%
2,0 0,5%
0,0 0,0%

2014 2015 2016 2017 2018

mm R&D Investment (RMB bn) == 9% Sales (Right Axis)

Non-GAAP Operating Margin Expectations
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0%~
(0.1)% (0,3)%
2014 2015 2016 2017 2018
Past performance is not necessarily indicative of future performance
<0 Source: Bloomberg, 18/01/2019



Carmignac Patrimoine:
Highly Selective Performance Drivers

Portfolio Construction

CREDIT 17%

| 22% |NORTH AMERICA

| 8% | EMERGING
| 5% | EUROPE

PERIPH.
SOVEREIGN DEBT 5%

CORE.
SOVEREIGN DEBT 1%

il

EMERGING
DEBT | 6% |
CASH/CASH

Currency exposure

Equities Modified duration*

USD 0% ¥ | 100%

Exposure ()° | 0 - A 4

Xposure (0% v 50% CUR 0% e 100% 4 | +10
YEN 0% =V | 100%

Source: Carmignac
Top: 18/01/2019

Bottom: 21/01/2019
e CARMIGNAC *Modified duration is computed at the fixed income component level and not at the fund’s level.
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_Lower risk Higher risk
Potentially Potentially

Main Risks of Carmignac Patrimoine | 6]7]

*
| |
4
Recommended
minimum investment 3 ears
harizon:

The Fund may be affected by stock price variations, the scale of which is dependent on
external factors, stock trading volumes or market capitalization.

Interest rate risk results in a decline in the net asset value in the event of changes in
interest rates.

Credit risk is the risk that the issuer may default.

Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

e CARMIGNAC
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_Lower risk Higher risk

" Potentially Potentially
lower return higher return

Main Risks of Carmignac Investissement Latitude 1212
mxnirﬁuﬁ?mgg}r%d% 5 ears

The Fund may be affected by stock price variations, the scale of which is dependent on
external factors, stock trading volumes or market capitalization.

Interest rate risk results in a decline in the net asset value in the event of changes in
interest rates.

Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

Anticipations of financial market changes made by the Management Company have a direct
effect on the Fund's performance, which depends on the stocks selected.

e CARMIGNAC
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. . _Lower risk Higher risk
a I n IS S O “Potentially Potentially

lower return higher return

Carmignac Portfolio Emerging Patrimoine lzls]
mxnirﬁuﬁ?mgg}r%d% Byears

The Fund may be affected by stock price variations, the scale of which is dependent on
external factors, stock trading volumes or market capitalization.

Interest rate risk results in a decline in the net asset value in the event of changes in
interest rates.

Credit risk is the risk that the issuer may default.

Operating conditions and supervision in "emerging" markets may deviate from the
standards prevailing on the large international exchanges and have an impact on prices of
listed instruments in which the Fund may invest.

e CARMIGNAC
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_Lower risk Higher risk
Potentially Potentially

Main Risks of Carmignac Euro-Patrimoine | 6[7]

*
| |
4
Recommended
minimum investment 3 ears
harizon:

The Fund may be affected by stock price variations, the scale of which is dependent on
external factors, stock trading volumes or market capitalization.

Credit risk is the risk that the issuer may default.

Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

Anticipations of financial market changes made by the Management Company have a direct
effect on the Fund's performance, which depends on the stocks selected.

e CARMIGNAC
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Main Risks of T,
Carmignac Portfolio Long-Short Global Equities 1]2] [6]7]

4
.. Recommended
minimum investment ears
harizon:

This risk is linked to long and/or short positions designed to adjust net market exposure.
The fund may suffer high losses if its long and short positions undergo simultaneous
unfavourable development in opposite directions.

The Fund may be affected by stock price variations, the scale of which is dependent on
external factors, stock trading volumes or market capitalization.

Interest rate risk results in a decline in the net asset value in the event of changes in
interest rates.

Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,

either through direct investment or the use of forward financial instruments.

*Carmignac Portfolio Long-Short Global Equities A EUR Acc.
e CARMIGNAC Risk Scale from the KIID (Key Investor Information Document). Risk 1.dqes.not mean a risk-free investment.
nisk manncens PROFESSIONALS ONLY 56 This indicator may change over the time.



Main Risks of Carmignac Sécurité [4]5]

_Lower risk Higher risk

‘Pmemiallv ,Pmemiallvv
lower return higher return

4
Recommended
minimum investment ‘ Z;ears
harizon:
Interest rate

Interest rate risk results in a decline in the net asset value in the event of changes in
interest rates.

Credit
Credit risk is the risk that the issuer may default.

Risk of capital loss
The portfolio does not guarantee or protect the capital invested. Capital loss occurs when
a unit is sold at a lower price than that paid at the time of purchase.

Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

The Fund presents a risk of loss of capital.

e CARMIGNAC
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_Lower risk Higher risk

Main Risks of Carmignac Portfolio Tt
Unconstrained Global Bond [1]2] O |
m‘min?u?ﬁoim/%%%dg?t: 2 ears

® |Interest rate
Interest rate risk results in a decline in the net asset value in the event of changes in
interest rates.

® (Credit

Credit risk is the risk that the issuer may default.

e Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

® Discretionary management
Anticipations of financial market changes made by the Management Company have a direct
effect on the Fund's performance, which depends on the stocks selected.

® The Fund presents a risk of loss of capital.

e CARMIGNAC
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_Lower risk Higher risk

‘Pmemiallv ,Pnlemiallvv
lower return higher return

Main Risks of Carmignac Portfolio Capital Plus 4] &
m‘min?u?ﬁoim/%%%dg?t: 2 ears

® |Interest rate
Interest rate risk results in a decline in the net asset value in the event of changes in
interest rates.

® (Credit

Credit risk is the risk that the issuer may default.

e Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

® Equity
The Fund may be affected by stock price variations, the scale of which is dependent on
external factors, stock trading volumes or market capitalization.

® The Fund presents a risk of loss of capital.

e CARMIGNAC
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Higher risk

° ° _Lower risk
a I n IS S O ‘Pmemiallv ,Pmemiallvv
lower return higher return

Carmignac Portfolio Unconstrained Credit | | &
m‘min?u?ﬁoim%%%dﬁ 2 ears
e C(Credit

Credit risk is the risk that the issuer may default.

® Interest rate
Interest rate risk results in a decline in the net asset value in the event of changes in
interest rates.

® Risk of capital loss
The portfolio does not guarantee or protect the capital invested. Capital loss occurs when a
unit is sold at a lower price than that paid at the time of purchase.

® Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

® The Fund presents a risk of loss of capital.

*Carmignac Portfolio Unconstrained Credit A EUR Acc.
Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment.

e CARMIGNAC oo !
RRRRRRRRRRRR PROFESSIONALS ONLY 60 is indicator may change over the time.



Main Risks of Carmignac Investissement |

©

CARMIGNAC

R 1

SK MAMNAGERS

_Lower risk Higher risk

" Potentially Potentially
lower return higher return

*
[3]
4
Recommended
minimum investment 5 ears
horizon:

Equity
The Fund may be affected by stock price variations, the scale of which is dependent
on external factors, stock trading volumes or market capitalization.

Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

Interest rate
Interest rate risk results in a decline in the net asset value in the event of changes in
interest rates.

Discretionary management
Anticipations of financial market changes made by the Management Company have a direct
effect on the Fund's performance, which depends on the stocks selected.

The Fund presents a risk of loss of capital.
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_Lower risk Higher risk
Potentially Potentially

Main Risks of Carmignac Emergents | |

*
[3]
4
Recommended
minimum investment 5 ears
horizon:

e Equity
The Fund may be affected by stock price variations, the scale of which is dependent
on external factors, stock trading volumes or market capitalization.

® Emerging markets

Operating conditions and supervision in "emerging" markets may deviate from the
standards prevailing on the large international exchanges and have an impact on prices of
listed instruments in which the Fund may invest.

e Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

® Discretionary management
Anticipations of financial market changes made by the Management Company have a direct
effect on the Fund's performance, which depends on the stocks selected.

® The Fund presents a risk of loss of capital.

e CARMIGNAC
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_Lower risk Higher risk

Main Risks of Tl g
Carmignac Portfolio Emerging Discovery RRETE] G |
mmirr?u?ﬁm%%d% Byears

e Equity
The Fund may be affected by stock price variations, the scale of which is dependent
on external factors, stock trading volumes or market capitalization.

® Emerging markets

Operating conditions and supervision in "emerging" markets may deviate from the
standards prevailing on the large international exchanges and have an impact on prices of
listed instruments in which the Fund may invest.

e Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

® Liquidity
Temporary market distortions may have an impact on the pricing conditions under which the
Fund might be caused to liquidate, initiate or modify its positions.

® The Fund presents a risk of loss of capital.

e CARMIGNAC
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_Lower risk Higher risk
Potentially Potentially

Main Risks of Carmignac Portfolio Commodities |

*
[3]4]
4
Recommended
minimum investment 5 ears
horizon:

e Equity
The Fund may be affected by stock price variations, the scale of which is dependent
on external factors, stock trading volumes or market capitalization.

® Commodities

Changes in commodity prices and the volatility of the sector may cause the net asset
value to fall.

e Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

® Discretionary management
Anticipations of financial market changes made by the Management Company have a direct
effect on the Fund's performance, which depends on the stocks selected.

® The Fund presents a risk of loss of capital.

e CARMIGNAC
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_Lower risk Higher risk
Potentially Potentially

Main Risks of Carmignac Portfolio Grande Europe |

*
[3]
4
Recommended
minimum investment 5 ears
horizon:

e Equity
The Fund may be affected by stock price variations, the scale of which is dependent on
external factors, stock trading volumes or market capitalization.

® Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

® Discretionary management
Anticipations of financial market changes made by the Management Company have a
direct effect on the Fund's performance, which depends on the stocks selected.

® The Fund presents a risk of loss of capital.

e CARMIGNAC
wisk manancen: PROFESSIONALS ONLY 65



_Lower risk Higher risk
Potentially Potentially

Main Risks of Carmignac Euro-Entrepreneurs | |

*
[3]
4
Recommended
minimum investment 5 ears
horizon:

e Equity
The Fund may be affected by stock price variations, the scale of which is dependent
on external factors, stock trading volumes or market capitalization.

® Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency,
either through direct investment or the use of forward financial instruments.

e Liquidity
Temporary market distortions may have an impact on the pricing conditions under which
the Fund might be caused to liquidate, initiate or modify its positions.

® Discretionary management
Anticipations of financial market changes made by the Management Company have a direct
effect on the Fund's performance, which depends on the stocks selected.

® The Fund presents a risk of loss of capital.

e CARMIGNAC
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DISCLAIMER

This document is intended for professional clients. This document may not be reproduced, in whole or in part, without prior authorisation from the management company.
This document does not constitute a subscription offer, nor does it constitute investment advice. The information contained in this document may be partial information, and may be
modified without prior notice. Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged by the
distributor). Reference to certain securities and financial instruments is for illustrative purposes to highlight stocks that are or have been included in the portfolios of funds in the
Carmignac range. This is not intended to promote direct investment in those instruments, nor does it constitute investment advice. The Management Company is not subject to
prohibition on trading in these instruments prior to issuing any communication. The portfolios of Carmignac funds may change without previous notice. Copyright: The data published in
this presentation are the exclusive property of their owners, as mentioned on each page. The reference to a ranking or prize, is no guarantee of the future results of the UCIS or the
manager. Morningstar Rating™: © 2017 Morningstar, Inc. All Rights Reserved. The information contained herein: is proprietary to Morningstar and/or its content providers; may not be
copied or distributed; and is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any
use of this information. Carmignac Portfolio refers to the sub-funds of Carmignac Portfolio SICAV, an investment company under Luxembourg law, conforming to the UCITS Directive.
The Funds are common funds in contractual form (FCP) conforming to the UCITS Directive under French law. Access to the Funds may be subject to restrictions with regard to certain
persons or countries. The Funds may not be offered or sold, directly or indirectly, for the benefit or on behalf of a "U.S. person", according to the definition of the US Regulation S and/or
FATCA. The Funds present a risk of loss of capital. The risks, fees and ongoing charges are described in the KIIDs (Key Investor Information Document). The Funds' respective
prospectuses, KlIIDs and annual reports are available at www.carmignac.com, or upon request to the Management Company. The KlIDs must be made available to the subscriber prior to
subscription. The investor should read the KIID for further information. ¢ United Kingdom: The Funds' respective prospectuses, KIIDs, NAV and annual reports are available in English at
www.carmignac.co.uk, upon request to the Management Company, or for the French Funds, at the offices of the Facilities Agent at BNP PARIBAS SECURITIES SERVICES, operating through
its branch in London: 55 Moorgate, London EC2R. This material was prepared by Carmignac Gestion and/or Carmignac Gestion Luxembourg and is being distributed in the UK by
Carmignac Gestion Luxembourg UK Branch (Registered in England and Wales with number FC031103, CSSF agreement of 10/06/2013). The KIIDs must be made available to the subscriber
prior to subscription. e Belgium: This document is intended for professional clients and has not been submitted for FSMA validation. The prospectuses, KlIDs, the net asset values and the
latest (semi-) annual management reports may be obtained, free of charge, in French or in Dutch, from the management company (tel. +352 46 70 60 1). These documents may also be
obtained via the website www.carmignac.be or from Caceis Belgium S.A., the financial service provider in Belgium, at the following address: avenue du port, 86¢c b320, B-1000 Brussels.
o Switzerland: The Fund’s respective prospectuses, KIIDs and annual reports are available at www.carmignac.ch, or through our representative in Switzerland, CACEIS (Switzerland) SA,
Route de Signy 35, CH-1260 Nyon. Non contractual document, completion achieved on 24/01/2019.

CARMIGNAC GESTION - 24, place Vendéme - F - 75001 Paris — Tel: (+33) 01 42 86 53 35
Investment management company approved by the AMF. Public limited company with share capital of € 15,000,000 — RCS Paris B 349 501 676

CARMIGNAC GESTION LUXEMBOURG - City Link - 7, rue de la Chapelle - L-1325 Luxembourg - Tel: (+352) 46 70 60 1 — Subsidiary of Carmignac Gestion.
Investment fund management company approved by the CSSF. Public limited company with share capital of € 23,000,000 — RC Luxembourg B67549
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