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GLOSSARY

Terms in capital letters and abbreviations used in this prospectus have defined meanings, which are explained in this Glossary.
Moreover, words in this prospectus importing the singular form shall include the plural and vice versa and words importing
the masculine gender shall include the feminine gender and vice versa. Any term that is not included in the Glossary but
defined in the 2010 Law, as defined below, shall have the meaning indicated in the latter.

Acc Share or Accumulation Share a Share, as defined below, not distributing profits to Shareholders

Administrative Agent
AIF

Applicable Law(s)

Articles of Association
Board of Directors
BRL

CAD

Carmignac Group

CEST
CET
CHF
Class

Company
CSSF

Depositary

DKK

Domiciliary Agent
ESMA

EU

EUR

FATCA

GBP

HKD

Inc Share or Income Share
Independent Auditor
Investment Manager

JPY
KID
Law of 1915
Law of 2010

Management Company
MIiFID 2

NAV

NOK

OECD

Paying Agent

Registrar and Transfer Agent
SEK

CACEIS Bank, Luxembourg Branch

an alternative investment fund in accordance with the Alternative Investment
Fund Managers Directive 2011/61/EU.

all the laws, regulations, circulars and provisions applicable, from time to time, to
the Company and its activities, directly or indirectly

the articles of association of the Company, as defined below

the board of directors of the Company, as defined below

the Brazilian Real

the Canadian Dollar

Carmignac entities, UCITS/AIFs managed by these entities and Carmignac
employees

the Central European Summer Time zone

the Central European Time zone

the Swiss Franc

a class of Shares, as defined below. Each Class (or Share Class) may have different
features in terms of, inter alia, costs, fees, subscription, redemption, eligibility
requirements, holding requirements, etc.

CARMIGNAC PORTFOLIO, a UCITS-compliant Luxembourg open-ended
investment company with multiple Sub-Funds, as defined below

the Commission de Surveillance du Secteur Financier, the Luxembourg financial
supervisory authority

BNP Paribas, Luxembourg branch

The Danish krone

CACEIS Bank, Luxembourg Branch

the European Securities and Markets Authority

the European Union

the Euro, the Euro-zone currency

the U.S. “Foreign Account Tax Compliance Act”

the British pound sterling

The Hong Kong dollar

a Share, as defined below, distributing profits to Shareholders
PricewaterhouseCoopers Société cooperative

the investment manager of the Sub-Funds (i.e. the entity specified in each Sub-
Fund fact sheet in Part A of the prospectus

The Japanese yen

Key Information Document

the Luxembourg Law of 1915 on commercial companies, as amended

the Luxembourg law of 17 December 2010, as amended and supplemented by
the Luxembourg law of 10 May 2016

Carmignac Gestion Luxembourg S.A.

the Directive 2014/65/EU on markets in financial instruments

Net Asset Value

The Norwegian krone

the Organisation for Economic Co-operation and Development

CACEIS Bank, Luxembourg Branch

CACEIS Bank, Luxembourg Branch

The Swedish krona
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SFDR

Share

Share Class
Shareholder
Sub-Fund

ucl
UCITS
Underlying

usD
Valuation Day
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The regulation (EU) 2019/2088 on sustainability-related disclosures in the financial
services sector (also “Sustainable Finance Disclosure Regulation”)

a Share of any Sub-Fund, as defined below, of the Company

see the definition of “Class” above

any physical or legal person owning Shares of a Sub-Fund

any investment compartment (i.e. a separate pool of assets) of the Company, as
described in detail in the Part B of this prospectus

any collective investment scheme that is not a UCITS, as defined below

an Undertaking for Collective Investment in Transferable Securities, i.e. a
collective investment scheme compliant with the Directive 2009/65/EC, as
amended and supplemented

asset(s) in which a Sub-Fund may invest, in accordance with its investment policy
and within the limits of the Law of 2010

the United States of America dollar

a day on which a NAV is calculated for a Sub-Fund
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INVESTMENT MANAGER (specified in each Sub-Fund)

- The Management Company, or
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PART A:
THE SUB-FUNDS OF CARMIGNAC PORTFOLIO

Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -1

CARMIGNAC PORTFOLIO GRANDE EUROPE

Launch date

This Sub-Fund was launched on 30 June 1999.

Investment
objective

The Sub-Fund’s objective is to outperform its reference indicator over a recommended investment horizon of
five years.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied is
described in the annex to this Prospectus and can be found on the following websites: www.carmignac.com
and https://www.carmignac.lu/en GB/responsible-investment/template-hub-sri-thematic-funds-4526
(“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition of
its portfolio, subject to the stated investment objectives and policy.

Reference
indicator

The reference indicator is the Stoxx 600 NR index (EUR) (SXXR).

The Stoxx Europe 600 Index is derived from the Stoxx Europe Total Market Index (TMI) and is a subset of the
Stoxx Global 1800 Index. With a fixed number of 600 components, the Stoxx Europe 600 Index represents
large, medium and small capitalization companies across 17 countries of the European region. The index is
calculated in EUR with net dividends reinvested. Further information on the index, how it is composed and
calculated is available on the index provider’s internet site at www.stoxx.com.

The Sub-Fund’s investment universe is at least partly derived from the reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent on
the reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly substantially
deviate from the composition of the reference indicator. There is no limit set on the level of such deviation.
Further information on the reference indicators and the Benchmark Regulation, please refer to Section 27 of
the prospectus.

Investment
strategy

Equity strategy

The Sub-Fund invests at least 75% of its assets in equities in the European Economic Area. The Sub-Fund may
also be invested up to 25% of its assets in equities in the OECD countries outside of the European Economic
Area.

In order to achieve its investment objective, the Sub-Fund seeks to invest in companies that exhibit strong
reinvestment rates and recurrent profitability. In addition, the Sub-Fund adopts a socially responsible
approach using both positive and negative screening to identify companies with long term sustainable growth
criteria.

Extensive fundamental analysis of the company financial statements and other qualitative sources of
information is carried out to establish the company’s growth prospects and potential inclusion in the portfolio.
Final stock selection is completely discretionary and relies on the fund manager’s expectations and financial
and extra financial analysis.

The investment strategy is followed through a portfolio of direct investments in securities. The investment
strategy may, to a lesser extent, use derivatives on equity, foreign exchange, fixed income and credit markets.

Foreign exchange strategy

Investments on the foreign exchange market, which depend on expectations of changes in different
currencies, are determined by the currency allocation between the various regions through exposure
generated by direct investments in securities denominated in foreign currencies or directly through currency
derivatives.

(G} CARMIGNAC
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Fixed income and credit strategy

The Sub-Fund may also invest in bonds, debt securities or money market instruments denominated in a foreign
currency or euro. These investments are made for diversification purposes. Investments on fixed income and
credit markets are also chosen based on an analysis of the monetary policies of the various central banks,
financial research on the solvency of the issuer, and for portfolio construction purposes. This determines the
Sub-Fund’s overall level of fixed income and credit exposure. The Sub-Fund invests on all international
markets.

Sustainable
investment

The Sub-fund has a sustainable objective pursuant to article 9 of the Sustainable Finance Disclosure
Regulation (“SFDR”). Information on the sustainable objective of this Sub-Fund is available in the annex to
this Prospectus.

Categories of
assets and
financial
contracts

Equities
The Sub-Fund invests at least 75% of its net assets in equities in the European Economic Area. The Sub-Fund
may invest also up to 25% in equities of the OECD countries outside of the European Economic Area.

The portion of assets invested in equities of emerging market countries may not exceed 10% of the Sub-Fund’s
net assets.

Debt securities and money market instruments

The Sub-Fund may invest up to 25% of its assets in debt securities (e.g. fixed and/or floating rate, government
and corporate bonds) and/or money market instruments without restrictions in terms of duration or allocation
between private and public issuers.

Up to 10% of the Sub-Fund’s net assets may be invested in bonds with a rating below investment grade. A
debt security is considered “investment grade” if it is rated as such by at least one of the main rating agencies.
The Sub-Fund may also invest in unrated bonds. The company carries out its own analysis and assessment of
creditworthiness of unrated debt securities. If pursuant to such analysis a debt security is assigned an internal
rating below investment grade, it is then subject to the limit shown above.

The Sub-Fund may invest in Euro-zone and/or international convertible bonds.

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including precious
metals. Investment in ETC is authorised only to the extent that such assets are settled in cash. Global exposure
of the Sub-Fund to commodities through all eligible assets is limited to 10% of the net assets.

Derivatives

In pursuit of the investment objective, the Sub-Fund may use derivatives for hedging, exposure or arbitrage
purposes, such as options (vanilla, barrier, binary), futures and forwards, swaps (including performance swaps)
CDS (credit default swaps), CDS indices, swaptions and CFD (contracts for difference) on one or more
underlying assets. In relation to the markets in which the Sub-Fund invests, the manager invests in futures
traded on regulated, organised or OTC Euro-zone and international markets. For additional information on
CDS and the related risk, please refer to section “Description of Risks” of this prospectus.

These derivatives allow the portfolio manager to expose the Sub-Fund to the following risks, while respecting
the portfolio’s overall constraints:

- equities;

- currencies;

- fixed income;

- dividends;

- credit;

- volatility and variance (up to 10% of the net assets);

- commodities (within the global exposure limit of 10% of the net assets through eligible assets); and

- ETF (financial instruments).

The use of derivatives is an integral part of the principal policy and they make a significant contribution to the
realisation of the investment objective. The derivatives and derivatives strategies’ contributions to the Sub-
Fund’s performance are the following, in descending orders from the highest to the lowest: equity derivatives,
currency derivatives, “long/short” and “short only” equities, “fixed income arbitrage” and “short only” bonds,
volatility derivatives, dividend derivatives, commodity derivatives, interest rate derivatives, “long/short” and
“short only” currencies.
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Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants, p-notes, convertible
bonds, or subscription certificates) traded on regulated, organised or over-the-counter Eurozone and/or
international markets.

In all cases, the amounts invested in securities with embedded derivatives, excluding contingent convertible
bonds, may not exceed 10% of the net assets.

The Sub-Funds may also invest up to 10% of its net assets in contingent convertible bonds (“CoCos”) (and incur
specific risks associated as further described in point 25.2. of part B of the prospectus).

UCls, investment funds, trackers and Exchange Traded Funds (ETF)

The portfolio manager may invest up to 10% of the net assets in units or shares of UCITS or other UCls.

The Sub-Fund may invest in funds managed by Management Company or an affiliated company. The Sub-Fund
may use trackers, listed index funds and exchange traded funds.

Deposits and cash

The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within the
limits set out in point 3 of the Part B of the prospectus.

The Sub-Fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit shall only
be temporarily breached for a period of time strictly necessary when, because of exceptionally unfavourable
market conditions, circumstances so require and when such breach is justified having regard to the interests
of the investors.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10. of Part
B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the Sub-
Fund may use techniques and instruments involving transferable securities and money market instruments,
subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of generating
additional income and capital through securities lending rates. The opportunity to enter into a loan is assessed
on a case-by-case basis and is driven by lending rates, liquidity and short interest of the security. The revenue
is generated from the lending rates only, not from the reinvestment of collateral. A maximum of 20% of the
net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund expects to subject between 0%
and 5% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.

Risk profile

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 5 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities and other assets in
which the Sub-Fund invests.

The main risks incurred by the Sub-Fund are: equity risk, currency risk, liquidity risk, ESG risk, counterparty
risk, risks of leverage, risk of capital loss and risk associated with high-yield securities and sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and in
the related KIDs.

Moreover, it should be noted that the management undertaken by the Sub-Fund is discretionary; it relies on
anticipating the evolution of the various markets. This being the case, there is a risk that the Sub-Fund might
not be invested in the best-performing markets at all times.

Shareholders must be aware that investments in the emerging markets involve additional risks because of
the political and economic situation in the emerging countries that may affect the value of the investments.

Investment
Manager

The Management Company has delegated the investment management of this Sub-Fund partially to
Carmignac UK Ltd, and partially to Carmignac Gestion S.A. in Paris (France).

(G} CARMIGNAC
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Method for
determining
overall risk

The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a reference
portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The expected level of leverage
calculated as the sum of nominal amounts without netting or hedging, is 200% but may be higher under certain
conditions.

Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low interest
rates, central bank intervention) or from an increase in the number of positions, which may however offset
portfolio risks, or from the use of options that are well out of the money. For example, new positions opened
to counterbalance existing positions may increase the gross nominal value of outstanding contracts, creating
high leverage bearing little correlation with the current risk of the portfolio. In each case, they are used in
accordance with the portfolio’s risk profile and investment objective.

Investor
profile

This Sub-Fund is intended for all types of investors, be they natural persons or legal entities, seeking to
diversify their investment via international stocks. Given the exposure of the Sub-Fund to the equity market,
the recommended investment period is over 5 years.

The attention of shareholders resident in France for tax purposes is drawn to the fact that the Sub-fund is
eligible for the French equity savings plan (Plan d’épargne en actions; or PEA), meaning that a minimum of
75% of the portfolio is permanently invested in securities or rights eligible for the PEA.

Units of this Sub-Fund have not been registered in accordance with the US Securities Act of 1933. They may
therefore not be offered or sold, either directly or indirectly, on behalf of or for the benefit of a US person, as
defined in “Regulation S”.

Historical

performance

The Sub-Fund past performance is available in the relevant KID(s).

CHARACTERISTICS OF THE SHARES

Minimum initial and
Divi . .
Class Currency ISIN ividend policy Type of investors e e
A EUR Acc EUR LU0099161993 Accumulation All None
A2 EUR Acc EUR LU2668192279 Accumulation All None
CHF .
A CHF Acc Hdg LU0807688931 Accumulation All None
hedged
uUsD .
A USD Acc Hdg LU0807689079 Accumulation All None
hedged
A EUR Ydis EUR LU0807689152 | Distribution All None
(annual)
E EUR Acc EUR LU0294249692 Accumulation All None
F EUR Acc EUR LU0992628858 | Accumulation Authorised None
investors
F EUR Ydis EUR LU2139905785 | Distribution Authorised None
(annual) investors**
HF Authori
F CHF Acc Hdg ¢ LU0992628932 | Accumulation Authorised None
hedged investors**
FW EUR Acc EUR LU1623761951 | Accumulation Authorised None
investors
FW GBP Acc GBP LU2206982626 | Accumulation Authorised None
investors
FW USD Acc
usD Authorised
i None
Hdg hedged LU2212178615 Accumulation investors***
| EUR Acc . Authorised EUR 10,000,000%*****
EUR LU2420652633 Accumulation Institutional . .
investors*** (initial subscription only)
IW EUR Acc Authorised EUR 10,000 ,000%*****
EUR LU2420652807 Accumulation Institutional ST
investors* ¥+ * (initial subscription only)
IW GBP YDis Distribution Authorised GBP 10,000,000 *****
GBP LU2420652989 Institutional S
(annual) investors®*** (initial subscription only)
X2 CAD Ydis CAD Distribution . Authorised None
Hdg* (annual) investors*****
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X2 CAD Acc CAD Accumulation Authorised CAD 5,000,000%******
Hdg* investors***** (initial subscription only)

* This share has not been launched at the date of publication of the prospectus. The shares are launched at the management
company’s discretion.

** Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that
purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

*** Accessible to Carmignac Group and following legal entities as authorised by the Management Company on a discretionary
basis: (i) Institutional investors investing on a proprietary basis. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2 (ii) Funds
of funds, (iii) Product structures that purchase the Shares directly, or on behalf of an end investor, and apply a fee to such
investor at the product level, (iv) Financial intermediaries which, according to regulatory requirements or individual fee
arrangements with their clients, are not allowed to accept and keep any inducements.

**%* Accessible to Institutional investors authorised by the management company on a discretionary basis. Institutional
investors are defined within the meaning of article 174 paragraph 2 (c) of the Law of 17 December 2010, as may be amended
or superseded. Credit institutions and other professionals of the financial sector (not excluding their investments on behalf of
third parties in a discretionary management relationship with them), pension funds, investment funds, government institutions,
insurance and reinsurance companies and holding companies are commonly considered particularly as Institutional investors
within the meaning of this article.

**xx* Accessible to selected Institutional investors investing on a proprietary basis as authorised by the Management Company
on a discretionary basis.

***%%* The minimum subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.
Shares in CHF are issued at the initial price of CHF 100; Shares in USD are issued at the initial price of USD 100; Shares in CAD
are issued at the initial price of CAD 100; Shares in GBP are issued at the initial price of GBP 100; Shares in EUR are issued at
the initial price of EUR 100, except for X Shares in EUR which are issued at the initial price of EUR 10000 and A2 shares which
are issued at the initial price of EUR 10.

Calculated daily in CHF, EUR, GBP, USD and CAD on each Valuation Day according to the
Euronext Paris schedule, except on legal bank holidays in France (in which case the NAV is
calculated on the next full bank business day in Paris).

The time between the date of centralization of the subscription or redemption orders and the
settlement date of such orders by the custodian is 3 full business days. The settlement date is
delayed if one or more public holidays (according to the Euronext and French public holidays)
are inserted in the settlement cycle. The list of these days is available upon request at the
Transfer Agent.

Net Asset Value (NAV)
Valuation Day

Payment of subscriptions
and redemptions

Shares Subscription Redemption Conversion Fees ManageTent Other Fees? Perform?nce

Fees Fees Fees Fees
A Max. 4% 0 Max. 1% Max. 1.50% Max. 0.30% Yes
E 0 0 0 Max. 2.25% Max. 0.30% Yes
F 0 0 0 Max. 0.85% Max. 0.30% Yes
FW 0 0 0 Max. 1.05% Max. 0.30% No
| 0 0 0 Max. 0.70% Max. 0.30% Yes
W 0 0 0 Max. 0.85% Max. 0.30% No
X2 0 0 0 Max. 0.85% Max. 0.30% Yes

1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the

Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
2 Sub-Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational
distribution costs, registration and regulatory costs, etc.

Performance fees for A, E, F and | shares:

3 An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the
start of the financial year, the first performance period will extend from the launch date until the end of the
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following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable,
if any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of
the Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1.1.2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been
clawed back expires at the end of a 5-year period. In such case, any outperformance occurred during this period
to claw back the underperformance will expire at the same time and any following underperformance which has
occurred within this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically
deducting the share of the performance fee actually booked as a result of these newly subscribed units from the
daily provision. In the event of redemptions, the portion of the performance fee provision corresponding to
redeemed Shares is payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of
performance fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark
but had a negative performance. For further illustration and concrete examples on the performance fee

calculation method, please refer to Chapter 20 paragraph 3 of this prospectus.

The reference indicator serving as the basis for calculating the performance fee is the Stoxx 600 NR index (EUR)
(SXXR), calculated with net dividends reinvested.

Performance fees for X shares (applicable as from 31.3.2021):

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the
start of the financial year, the first performance period will extend from the launch date until the end of the
following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable,
if any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of
the Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years or since the launch of the Sub-Fund, or a share class respectively, or since the start of
application of performance fees on 31.3.2021 (whichever time period is the shortest) is clawed back before any
performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance period of maximum 5 years begins also when underperformance which has not been clawed back
expires at the end of a 5-year period. In such case, any outperformance occurred during this period to claw back
the underperformance will expire at the same time and any following underperformance which has occurred
within this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically
deducting the share of the performance fee actually booked as a result of these newly subscribed units from the
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daily provision. In the event of redemptions, the portion of the performance fee provision corresponding to
redeemed Shares is payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of
performance fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark
but had a negative performance. For further illustration and concrete examples on the performance fee
calculation method, please refer to Chapter 20 paragraph 3 of this prospectus.

The reference indicator serving as the basis for calculating the performance fee is the Stoxx 600 NR index (EUR)
(SXXR), calculated with net dividends reinvested.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -2

CARMIGNAC PORTFOLIO CLIMATE TRANSITION

Launch date

This Sub-Fund was launched on 3 March 2003.

Investment
objective

The Sub-Fund’s objective is to outperform its reference indicator over a recommended investment
horizon of five years.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied
is described in the annex to this Prospectus and can be found on the following websites:
www.carmignac.com and https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-
thematic-funds-4526 (“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the
composition of its portfolio, subject to the stated investment objectives and policy.

Reference indicator

This Sub-Fund is actively managed in reference to its reference indicator, the MSCI AC WORLD NR (USD)
index (Bloomberg code: NDUEACWF) calculated with net dividends reinvested.

The reference indicator represents the largest international companies in developed and emerging
countries. It is calculated in USD, with net dividends reinvested. Further information on the index, how
it is composed and calculated is available on the index provider’s internet site at www.msci.com.

The Sub-Fund’s investment universe is at least partly derived from the reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not
dependent on the reference indicator; therefore, the Sub-Fund’s holdings and the weightings will
commonly substantially deviate from the composition of the reference indicator. There is no limit set on
the level of such deviation.

For further information on the reference indicators and the Benchmark Regulation, please refer to
Section 27 of the Prospectus.

Investment strategy

The Sub-Fund adopts a socially responsible approach towards the environment and invests thematically
in equities of companies that provide products or services that the fund manager believes are addressing
climate change mitigation. In pursuing this outcome, the strategy will invest in companies that provide
low carbon solutions, enable emissions reductions, or undertake activities that contribute to a transition
to net zero emissions by 2050, including companies involved in the more efficient extraction of
commodities that are key to mitigating climate change.

Environmental, Social and Governance criteria are also implemented in the Sub-Fund. This applies to
equity and corporate bond issuers. The Environmental, Social and Governance analysis (“Integrated ESG
Analysis”) is incorporated in the investment process performed by the investment team using
proprietary research and external research. The investment universe is subject to negative screening for
binding exclusion of sectors and in some cases certain companies that do not meet the Environmental,
Social and Governance standards (“Negative Screening / Exclusion”). Positive screening is also applied to
identify companies that make a positive contribution to the environment (“Positive Screening"). See
annex to this Prospectus for more details.

The investment strategy is followed through a portfolio of direct investments in securities. The
investment strategy may, to a lesser extent, use derivatives on equity, foreign exchange, fixed income
and credit markets, without restriction in terms of allocation by region, sector or type of security.
Investments can also be made indirectly through UCITS and other UCls.

The investment strategy uses bottom-up analyses complemented by a fundamental top-down approach.
Stock selection is completely discretionary and relies on the fund manager’s expectations and financial
and extra financial analysis. There is no restriction in terms of geographical area and market
capitalization. Geographic exposure will result from stock selection.

Environmental and
social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or social
characteristics of this Sub-Fund is available in the annex to this Prospectus.
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Categories of assets
and financial
contracts

Equities
This Sub-Fund will mainly invest in international equity markets.

Debt securities and money market instruments

In order to allow the portfolio manager to diversify the portfolio or for cash management purposes, the
Sub-Fund may invest on an ancillary basis in debt securities (e.g. fixed and/or floating rate bonds) and/or
money market instruments.

Up to 10% of the Sub-Fund’s net assets may be invested in bonds with a rating below investment grade.
A debt security is considered “investment grade” if it is rated as such by at least one of the main rating
agencies. The Sub-Fund may also invest in unrated bonds. The company carries out its own analysis and
assessment of creditworthiness of unrated debt securities. If pursuant to such analysis a debt security is
assigned an internal rating below investment grade, it is then subject to the limit shown above.

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including
precious metals. Investment in ETC is authorised only to the extent that such assets are settled in cash.
Global exposure of the Sub-Fund to commaodities through all eligible assets is limited to 100% of the net
assets and global exposure of the Sub-Fund to a single commodity is limited to 20% of the net assets
(such limit may be raised to 35% for a single commodity under exceptional market conditions).

Currencies
The Sub-Fund may invest in currencies and currency derivatives in all international currencies. This is
done for exposure, relative value or hedging purposes.

The exposures to currencies other than the Sub-Fund’s valuation currency, including emerging and
frontier market currencies, generated through direct investments in securities or through
derivatives, may differ from that of the reference indicator and/or portfolio of securities alone.

Derivatives

In pursuit of the investment objective, the Sub-Fund may use derivatives for hedging, exposure or
arbitrage purposes, such as futures, forwards, options (vanilla, barrier, binary), swaps (including
performance swaps), CDS indices, swaptions and CFD (contracts for difference), involving one or more
risks and/or underlying instruments (securities, indices, baskets) which the portfolio manager may invest
in. For additional information on CDS and the related risk, please refer to section “Description of Risks”
of this prospectus.

These derivatives allow the portfolio manager to expose the Sub-Fund to the following risks, while
respecting the portfolio’s overall constraints:

- equities;

- currencies;

- fixed income;

- dividends;

- credit;

- volatility and variance (up to 10% of the net assets);

- commodities (within the global exposure limit through eligible assets of 100% of the net assets); and
- ETF (financial instruments).

The use of derivatives is an integral part of the principal policy and they make a significant contribution
to the realisation of the investment objective. The derivatives and derivatives strategies’ contributions
to the Sub-Fund’s performance are the following, in descending orders from the highest to the
lowest: equity derivatives, currency derivatives, interest rate derivatives, credit derivatives, volatility
derivatives, commodity derivatives, “long/short” and “short only” equities, “fixed income arbitrage” and
“short only” bonds, “long/short” and “short only” currencies, “long/short” and “short only” credit,
dividend derivatives.

The Sub-Funds may also invest up to 10% of its net assets in contingent convertible bonds (“CoCos”) (and
incur specific risks associated as further described in point 25.2. of part B of the prospectus).

UCls, investment funds, trackers and Exchange Traded Funds (ETF)
The portfolio manager may invest up to 10% of the net assets in units or shares of UCITS or other UCls.
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The Sub-Fund may invest in funds managed by Management Company or an affiliated company.
The Sub-Fund may use trackers, listed index funds and exchange traded funds.

Deposits and cash

The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within
the limits set out in point 3 of the Part B of the prospectus. The Sub-Fund may hold cash with a maximum
20% of its net assets. The above mentioned 20% limit shall only be temporarily breached for a period of
time strictly necessary when, because of exceptionally unfavourable market conditions, circumstances
so require and when such breach is justified having regard to the interests of the investors.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10.
of Part B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into
a loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of
the security. The revenue is generated from the lending rates only, not from the reinvestment of
collateral. A maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The
Sub-Fund expects to subject between 0% and 5% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the
prospectus.

Risk profile

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 5 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in equities and other transferable
securities in which the Sub-Fund invests.

The main risks incurred by the Sub-Fund are: equity risk, commodity risk, ESG risk, currency risk,
emerging market risk, risks of leverage, discretionary risk, risk of capital loss, risk associated with high-
yield securities, risks associated with investment in China and sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus
and in the related KIDs.

Moreover, it should be noted that the management undertaken by the Sub-Fund is discretionary; it relies
on anticipating the evolution of the various markets. This being the case, there is a risk that the Sub-Fund
might not be invested in the best-performing markets at all times.

Shareholders must be aware that investments in the emerging markets involve additional risks
because of the political and economic situation in the emerging countries that may affect the value of
the investments.

Investment
Manager

The Management Company has delegated the investment management of this Sub-Fund to Carmignac
Gestion in Paris (France).

Method for
determining overall
risk

The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) method relative
to a reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The expected
level of leverage calculated as the sum of nominal amounts without netting or hedging, is 200% but may
be higher under certain conditions.

Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low
interest rates, central bank intervention) or from an increase in the number of positions, which may
however offset portfolio risks, or from the use of options that are well out of the money. For example,
new positions opened to counterbalance existing positions may increase the gross nominal value of
outstanding contracts, creating high leverage bearing little correlation with the current risk of the
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portfolio. In each case, they are used in accordance with the portfolio’s risk profile and investment
objective.

This Sub-Fund is intended for all types of investors, be they natural persons or legal entities, seeking to
diversify their investment via international stocks. Given the exposure of the Sub-Fund to the equity
market, the recommended investment period is over 5 years.

Investor profile
Units of this Sub-Fund have not been registered in accordance with the US Securities Act of 1933. They
may therefore not be offered or sold, either directly or indirectly on behalf of or for the benefit of a U.S.
person, as defined in “Regulation S”.

Historical The Sub-Fund past performance is available in the relevant KID(s).

performance

 CHARACTERISTICSOFTHESHARES

Mini initial
Class Currency ISIN Dividend policy Type of investors inimum Initia .am:'i
subsequent subscription
A EUR Acc EUR LU0164455502 Accumulation All None
A USD Acc usD LU0807690754 Accumulation All None
E EUR Acc EUR LU0705572823 Accumulation All None
F EUR Acc EUR LU0992629237 Accumulation Authorised investors** None
FW EUR Acc EUR LU1623762090 | Accumulation Authorised None
investors
FW GBP Acc GBP LU0992629401 | Accumulation Authorised None
investors
Authorised
| EUR Acc* EUR Accumulation Institutional (iniliial soljg(s)c(:)r,:z)(’zg)n only)
investors****
Authorised I
IW EUR Acc* EUR Accumulation Institutional .EP.R 10’000’.00.0
investors**** (initial subscription only)

* This share has not been launched at the date of publication of the prospectus. The shares are launched at the management
company’s discretion.

** Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that
purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

*** Accessible to Carmignac Group and following legal entities as authorised by the Management Company on a discretionary
basis: (i) Institutional investors investing on a proprietary basis. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2 (ii) Funds
of funds, (iii) Product structures that purchase the Shares directly, or on behalf of an end investor, and apply a fee to such
investor at the product level, (iv) Financial intermediaries which, according to regulatory requirements or individual fee
arrangements with their clients, are not allowed to accept and keep any inducements.

**%* Accessible to Institutional investors authorised by the management company on a discretionary basis. Institutional
investors are defined within the meaning of article 174 paragraph 2 (c) of the Law of 17 December 2010, as may be amended
or superseded. Credit institutions and other professionals of the financial sector (not excluding their investments on behalf of
third parties in a discretionary management relationship with them), pension funds, investment funds, government institutions,
insurance and reinsurance companies and holding companies are commonly considered particularly as Institutional investors
within the meaning of this article.

***** The minimum subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.
Shares in USD are issued at the initial price of USD 100; Shares in GBP are issued at the initial price of GBP 100; Shares in EUR
are issued at the initial price of EUR 100.

Calculated daily in EUR, GBP and USD on each Valuation Day according to the Euronext Paris
schedule, except on legal bank holidays in France (in which case the NAV is calculated on the
next full bank business day in Paris).

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon request
at the Transfer Agent.

Net Asset Value (NAV)
Valuation Day

Payment of subscriptions and
redemptions
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Shares

Subscription Performance

Redemption Fees | Conversion Fees Management Fees' | Other Fees’ 3
Fees Fees

A

Max. 4% 0 Max. 1% Max. 1.50% Max. 0.30% Yes

E

0 Max. 2.25% Max. 0.30% Yes

F

0 Max. 0.85% Max. 0.30% Yes

Max 1.05% Max. 0.30% No

o
o|0o|Oo (O
o

0 Max. 0.70% Max. 0.30% Yes

0 0 0 Max. 0.85% Max. 0.30% No

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
Sub-Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, distribution
operational cost, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the
start of the financial year, the first performance period will extend from the launch date until the end of the
following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable,
if any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of
the Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1.1.2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been
clawed back expires at the end of a 5-year period. In such case, any outperformance occurred during this period
to claw back the underperformance will expire at the same time and any following underperformance which has
occurred within this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically
deducting the share of the performance fee actually booked as a result of these newly subscribed units from the
daily provision. In the event of redemptions, the portion of the performance fee provision corresponding to
redeemed Shares is payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of
performance fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark
but had a negative performance. For further illustration and concrete examples on the performance fee
calculation method, please refer to Chapter 20 paragraph 3 of this prospectus.

The reference indicator serving as the basis for calculating the performance fee is MSCI AC WORLD NR (USD),
calculated with net dividends reinvested.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -3

CARMIGNAC PORTFOLIO EMERGING DISCOVERY

Launch date

This Sub-Fund was launched on 14 December 2007.

Investment
objective

The Sub-Fund’s objective is to outperform its reference indicator over a recommended investment horizon
of five years.

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied is
described in the annex to this Prospectus and can also be found on the following websites:
www.carmignac.com and https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-
thematic-funds-4526 (the “Carmignac Responsible Investment website”).

Reference
indicator

The reference indicator is composed of the following indices:
- 50% MSCI Emerging Small Cap NR USD Index (Bloomberg code MSLUEMRN); and
- 50% MSCI Emerging Mid Cap NR USD Index (Bloomberg code MMDUEMRN).

MSCI Emerging Small Cap Index and the MSCI Emerging Mid Cap Index jointly capture small and medium-
capitalisation companies across emerging market countries. Further information on the indices, how they
are composed and calculated is available on the index provider’s internet site at www.msci.com.

Both indices are calculated in USD with net dividends reinvested. The Sub-Fund’s reference indicator is
rebalanced quarterly.

The Sub-Fund’s investment universe is totally independent from the reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the reference indicator. There is no limit set on the level of
such deviation.

For further information on the reference indicators and the Benchmark Regulation, please refer to Section
27 of the prospectus.

Investment
strategy

This Sub-Fund invests in equities of small and medium capitalisation companies that have their registered
office or carry out the bulk of their business in emerging markets, without emphasis on business sector.

The investment strategy is followed through a portfolio of direct investments in securities. The investment
strategy may, to a lesser extent, use derivatives on equity, foreign exchange, fixed income and credit
markets.

Equity strategy

The portfolio will be actively exposed to the emerging markets through the selection of small and medium
capitalisation companies offering medium- to long-term return prospects and growth potential. These
companies are selected based on their fundamentals and competitive advantages (in particular, the quality
of their financial structure, future prospects, market position), together with adjustments linked to its
reference market. Geographic or sectorial exposure will result from stock selection.

The stock selection is performed based on a bottom-up analysis complemented by a fundamental top-down
approach.

Foreign exchange strategy

The Sub-Fund may invest on all international foreign exchange markets. These investments on the foreign
exchange markets are determined by the currency allocation between the various regions through exposure
generated by direct investments in securities denominated in foreign currencies, or directly through
currency derivatives.
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Fixed income and credit strategy

The Sub-Fund may also invest in bonds, debt securities or money market instruments denominated in
foreign currency or in euro, on all international markets. These investments are made for diversification and
cash management purposes. Investments on fixed income and credit markets are chosen based on expected
international macroeconomic scenarios, an analysis of the monetary policies of the various central banks,
and financial research on the solvency of the issuers. This determines the Sub-Fund’s overall level of fixed
income and credit exposure.

Environmental
and social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or social
characteristics of this Sub-Fund is available in the annex to this Prospectus.

Categories of
assets and
financial
contracts

Equities
At least 60% of the Sub-Fund’s net assets are invested in equities and other securities issued in the emerging
markets from all economic sectors.

The Sub-Fund can invest up to 30% of its net assets into Chinese domestic securities (maximum limit
including both bonds and equities). Investments in Chinese equity may be performed, inter alia, via Stock
Connect and investment in Chinese bonds, inter alia, directly on the China Interbank Bond Market (“CIBM”).

Debt securities and money market instruments
Up to 40% of the Sub-Fund’s net assets may be invested in debt securities (e.g. fixed and/or floating rate
bonds) and/or money market instruments.

The weighted average rating of the debt instruments held directly by the Sub-Fund or through investment
in UCITS and other UCIs shall be at least investment grade according to the main rating agencies. The Sub-
Fund may invest in debt instruments rated below investment grade, or which are unrated. A debt security
is considered “investment grade” if it is rated as such by at least one of the main rating agencies. The
company carries out its own analysis and assessment of creditworthiness of unrated debt securities. The
rating determined pursuant to such analysis is applied to the weighted average rating.

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including
precious metals. Investment in ETC is authorised only to the extent that such assets are settled in cash.
Global exposure of the Sub-Fund to commodities through all eligible assets is limited to 10% of the net
assets.

Currencies
The Sub-Fund may invest in currencies and currency derivatives in all international currencies. This is done
for exposure, relative value or hedging purposes.

The exposures to currencies other than the Sub-Fund’s valuation currency, including emerging market
currencies, generated through direct investments in securities or through derivatives, may differ from that
of the reference indicator and/or portfolio of securities alone.

Derivatives
The Sub-Fund may use derivatives (such as futures) traded on regulated, organised or OTC markets globally,
for hedging, exposure or arbitrage purposes.

The derivative instruments available to the portfolio manager also include forwards, options (simple,
barrier, binary), swaps (including performance swaps) and CFD (contracts for difference) on one or more
underlying instruments.

The risks on which the manager wishes to take a position (either directly or using indices) are the following:

- equities;

- fixed income;

- currencies;

- volatility and variance (together not exceeding 10% of the net assets);

- commodities (within the global exposure limit through eligible financial assets of 10% of the net assets);
and

- ETFs (financial instruments).
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The use of derivatives is an integral part of the principal policy and they make a significant contribution to
asset allocation. The derivatives and derivatives strategies’ contributions to the Sub-Fund’s performance
are the following, in descending orders from the highest to the lowest: equity derivatives, currency
derivatives, interest rate derivatives, credit derivatives, volatility derivatives, commodity derivatives,
“long/short” and “short only” equities, “fixed income arbitrage” and “short only” bonds, “long/short” and
“short only” currencies, “long/short” and “short only” credit, dividend derivatives.

Securities with embedded derivatives
The Sub-Fund may invest in securities with embedded derivatives (particularly warrants, participation notes,
convertible bonds or subscription certificates) traded on regulated, organised or OTC markets globally.

In all cases, the amounts invested in securities with embedded derivatives, excluding contingent convertible
bonds, may not exceed 20% of the net assets.

The Sub-Funds may also invest up to 10% of its net assets in Contingent Convertible Bonds (“CoCos”) (and
incur specific risks associated as further described in point 25.2. of part B of the prospectus).

UCls, investment funds, trackers and Exchange Traded Funds (ETF)

The portfolio manager may invest up to 10% of the net assets in units or shares of UCITS and other UCls.
The Sub-Fund may invest in funds managed by Management Company or an affiliated company. The Sub-
Fund may use trackers, listed index funds and exchange traded funds.

Deposits and cash

The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within
the limits set out in point 3 of the Part B of the prospectus. The Sub-Fund may hold cash with a maximum
20% of its net assets. The above mentioned 20% limit shall only be temporarily breached for a period of
time strictly necessary when, because of exceptionally unfavourable market conditions, circumstances so
require and when such breach is justified having regard to the interests of the investors.

The Sub-Fund may hold cash on an ancillary basis, in particular to meet its redemption obligations in relation
to investors.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10. of
Part B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 5% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.

Risk profile

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 5 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: equity risk, emerging markets risk, liquidity risk, currency risk,
risks of leverage, discretionary risk, risk of capital loss, specific risks associated with investments in China
and sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and
in the related KIDs.
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Moreover, it should be noted that the management undertaken by the Sub-Fund is discretionary; it relies
on anticipating the evolution of the various markets. This being the case, there is a risk that the Sub-Fund
might not be invested in the best-performing markets at all times.

Shareholders must be aware that investments in the emerging markets involve additional risks because
of the political and economic situation in the emerging countries that may affect the value of the
investments.

Investment
Manager

The management of the Sub-Fund is delegated by the Management Company partially to Carmignac Gestion
in Paris (France) and partially to Carmignac UK Ltd.

Method for
determining
overall risk

The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a
reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The expected level
of leverage calculated as the sum of nominal amounts without netting or hedging, is 200% but may be higher
under certain market conditions.

Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low interest
rates, central bank intervention) or from an increase in the number of positions, which may however offset
portfolio risks, or from the use of options that are well out of the money. For example, new positions opened
to counterbalance existing positions may increase the gross nominal value of outstanding contracts,
creating high leverage bearing little correlation with the current risk of the portfolio. In each case, they are
used in accordance with the portfolio’s risk profile and investment objective.

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through active and discretionary asset management over a
recommended investment period of more than 5 years. Units of this Sub-Fund have not been registered in
accordance with the US Securities Act of 1933. They may therefore not be offered or sold, either directly or
indirectly, on behalf of or for the benefit of a US person, as defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).

Adverse impacts

The management company does not consider for this Sub-Fund adverse impacts of investment decisions on
sustainability factors in accordance with article 7 paragraph 2 of the of the Sustainable Finance Disclosure
Regulation (“the SFDR”).

CHARACTERISTICS OF THE SHARES

Minimum initial and
Divi . .
Class Currency ISIN ividend policy Type of investors e
A EUR Acc EUR LU0336083810 Accumulation All None
A USD AccHdg | USD hedged | LU0807689582 Accumulation All None
F EUR Acc EUR LU0992629740 Accumulation Authorised investors* None
FUSD AccHdg | USD hedged | LU0992630169 Accumulation Authorised investors* None
FW EUR Acc EUR LU1623762256 Accumulation Authorised investors** None
FW GBP Acc GBP LU0992630086 Accumulation Authorised investors** None
Authorised
1 EUR A . . EUR 10,000,000****
e EUR LU2420651155 | Accumulation institutional o -
. ok (initial subscription only)
investors
Authorised
IW EUR A EUR 1 ok k
UR Acc EUR LU2420651239 | Accumulation institutional _EUR 10,000,000
. ek (initial subscription only)
investors
Authorised
EUR 10,000,000%***
IW GBP Acc GBP LU2427320499 Accumulation institutional _ e
. - (initial subscription only)
investors
Authorised
EUR 10,000,000%***
IW USD Acc usb LU2427320572 Accumulation institutional _ e
. - (initial subscription only)
investors
* Accessible to (i) Institutional investors investing on a proprietary basis. (ii) Funds of funds, (iii) Product structures that purchase
the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.
** Accessible to Carmignac Group and following legal entities as authorised by the Management Company on a discretionary
basis: (i) Institutional investors investing on a proprietary basis. With respect to institutional investors incorporated in the
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European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2 (ii) Funds
of funds, (iii) Product structures that purchase the Shares directly, or on behalf of an end investor, and apply a fee to such
investor at the product level, (iv) Financial intermediaries which, according to regulatory requirements or individual fee
arrangements with their clients, are not allowed to accept and keep any inducements.

*** Accessible to Institutional investors authorised by the management company on a discretionary basis. Institutional investors
are defined within the meaning of article 174 paragraph 2 (c) of the Law of 17 December 2010, as may be amended or
superseded. Credit institutions and other professionals of the financial sector (not excluding their investments on behalf of third
parties in a discretionary management relationship with them), pension funds, investment funds, government institutions,
insurance and reinsurance companies and holding companies are commonly considered particularly as Institutional investors
within the meaning of this article.

**** The minimum subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.
Shares in CHF are issued at the initial price of CHF 100; Shares in USD are issued at the initial price of USD 100; Shares in GBP
are issued at the initial price of GBP 100; Shares in EUR are issued at the initial price of EUR 100.

In order to take account of the investment universe and the management characteristics, subscriptions shall be suspended
once the portfolio’s net assets exceed EUR 1 billion.

Calculated daily in CHF, EUR, GBP and USD on each Valuation Day according to the Euronext
Paris schedule, except on legal bank holidays in France (in which case the NAV is calculated
on the next full bank business day in Paris).

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon request

Net Asset Value (NAV)
Valuation Day

Payment of subscriptions and
redemptions

at the Transfer Agent.
Subscripti Red ti
Shares u s;:c;:; fon € i:‘; fon Conversion Fees | Management Fees' | Other Fees? Performance Fees®

A Max. 4% 0 Max. 1% Max. 2.00% Max. 0.30% Yes

E 0 0 0 Max. 2.50% Max. 0.30% Yes

F 0 0 0 Max. 1.00% Max. 0.30% Yes
FW 0 0 0 Max 1.20% Max. 0.30% No

1 0 0 0 Max. 0.85% Max. 0.30% Yes
W 0 0 0 Max. 1.00% Max. 0.30% No

1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the

Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
2 Sub-Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational
distribution costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the
start of the financial year, the first performance period will extend from the launch date until the end of the
following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable, if
any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of
the Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1.1.2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been clawed
back expires at the end of a 5-year period. In such case, any outperformance occurred during this period to claw
back the underperformance will expire at the same time and any following underperformance which has occurred
within this 5-year period will start a new reference period of maximum 5 years.
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If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically
deducting the share of the performance fee actually booked as a result of these newly subscribed units from the
daily provision. In the event of redemptions, the portion of the performance fee provision corresponding to
redeemed Shares is payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of
performance fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark
but had a negative performance. For further illustration and concrete examples on the performance fee calculation
method, please refer to Chapter 20 paragraph 3 of this prospectus.

The reference indicator serving as the basis for calculating the performance fee is is the following composite
indicator: 50% MSCI Emerging Small Cap NR USD and 50% MSCI Emerging Mid Cap NR USD.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -4

CARMIGNAC PORTFOLIO GLOBAL BOND

Launch date

This Sub-Fund was launched on 14 December 2007.

Investment
objective

The Sub-Fund’s objective is to outperform its reference indicator over a recommended investment horizon
of three years.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied is
described in the annex to this Prospectus and can also be found on the following websites:
www.carmignac.com and https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-
thematic-funds-4526 (the “Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

Reference
indicator

The reference indicator of this Sub-Fund is JP Morgan Global Government Bond Index (JNUCGBIG),
calculated with coupons reinvested.

The JP Morgan Global Government Bond index is a comprehensive indicator for global developed markets
local currency treasury bonds. This index consists of regularly traded, fixed-rate, domestic government
bonds that are available to international investors. These countries have liquid, stable and actively traded
government debt markets, with each country weighted by market capitalization within the index. Further
information on the index, how it composed and calculated is available on the index provider’s internet site
at www.jpmorgan.com. The index is calculated in EUR with coupons reinvested.

The Sub-Fund’s investment universe is mostly independent from the reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the reference indicator. There is no limit set on the level of
such deviation. For further information on the reference indicators and the Benchmark Regulation, please
refer to Section 27 of the prospectus.

This index does not strictly define the investment universe but allows investors to assess the risk profile that
they can expect when investing in the fund.

Investment
strategy

The Sub-Fund invests in global sovereign bonds, corporate bonds, money market instruments and, to lesser
extent, in equity, denominated in foreign currencies or euro.

The Sub-Fund’s investment strategy evolves according to market trends and relies on specific strategic asset
allocation. Within a global investment universe, the Sub-Fund offers active management of government
bonds, credit bonds and currency markets.

The investment strategy is followed through a portfolio of direct investments in corporate and government
securities. The Sub-Fund can implement currency and derivative strategies with the same objective.

Fixed income and credit strategy
The fixed income strategy is largely based on a central macro-economic scenario, complemented by detailed
fundamental and technical analysis of the countries and companies in which the Sub-Fund may invest.

The following seven (7) main sources of added value are used to seek outperformance:

- the overall modified duration of the portfolio, with modified duration defined as the change in portfolio
capital (as %) for a change in interest rates of 100 basis points (as %). The modified duration of the
portfolio may fluctuate between -4 and +10;

- the allocation of modified duration between the different bond markets;

- the allocation of modified duration between the different segments of the yield curve;

- credit allocation on corporate bonds and emerging market debt;

- issuer & stock selection;

- currency exposure; and

- trading.
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Foreign exchange strategy

The portfolio manager’s decisions regarding exposure to the foreign exchange market are made on the basis
of a global macroeconomic analysis, in particular of the outlook for growth, inflation and monetary and fiscal
policy of the different economic zones and countries. This determines the Sub-Fund's overall level of
currency exposure. The Sub-Fund invests on all international markets.

These investments on the foreign exchange market, which depend on expectations of changes in different
currencies, are determined by: The currency allocation between the various regions through exposure
generated by direct investments in securities denominated in foreign currencies or directly through currency
derivatives.

For all of these strategies, in addition to long positions:

- the portfolio manager may also open short positions on underlying assets eligible for the portfolio if he
or she feels that the market is overvaluing these underlying assets, using eligible instruments;

- The portfolio manager also pursues relative value strategies by combining long and short positions on
underlying assets eligible for the portfolio.

Short positions will be achieved through the use of financial derivative instruments only, as listed in the
“Derivatives” paragraph below.

The investment universe for all strategies includes emerging markets within the limits stipulated in the
section "Description of asset categories and financial contracts as well as their contribution to the
investment objective being achieved".

Environmental
and social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or social
characteristics of this Sub-Fund is available in the annex to this Prospectus.

Categories of
assets and
financial
contracts

Debt securities and money market instruments
The Sub-Fund invests mainly in international debt securities.

The weighted average rating of the debt instruments held directly by the Sub-Fund or through investment
in UCITS or other UCIs shall be at least investment grade according to the main rating agencies. The Sub-
Fund may invest in debt instruments rated below investment grade, or which are unrated. A debt security
is considered “investment grade” if it is rated as such by at least one of the main rating agencies. The
company carries out its own analysis and assessment of creditworthiness of unrated debt securities. The
rating determined pursuant to such analysis is applied to the weighted average rating.

The Sub-Fund may also invest up to 5% of its net assets in Distressed Securities and incur the specific risks
associated (for further information on Distressed Securities please refer to Part B point 25.3 of the
prospectus).

The Sub-Fund may invest in inflation-indexed bonds.
Investments in China may be performed, inter alia, directly on the China Interbank Bond Market (“CIBM”).

The Sub-Fund may invest in non-leveraged exchange-traded commaodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including
precious metals. Investment in ETC is authorised only to the extent that such assets are settled in cash.
Global exposure of the Sub-Fund to commodities through all eligible assets is limited to 10% of the net
assets.

Currencies

The exposures to currencies other than the Sub-Fund’s valuation currency, including emerging market
currencies, are generated through direct investments in securities or through derivatives and may differ
from that of the reference indicator and/or portfolio of securities alone.

The Sub-Fund uses them for exposure, relative value or hedging purposes.

Derivatives

In pursuit of the investment objective, the Sub-Fund may use derivatives for hedging, exposure or arbitrage
purposes on one or more underlying assets. In relation to the markets in which the Sub-Fund invests, the
manager invests in futures traded on regulated, organised or OTC Euro-zone and international markets.
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The derivative instruments available to the portfolio manager include futures, forwards, forward exchange
contracts, options (simple, barrier, binary), swaps (including performance swaps), CDS (credit default
swaps), CDS indices, swaptions and CFD (contracts for difference), involving one or more risks and/or
underlying instruments (securities, indices, baskets) in which the portfolio manager may invest. For
additional information on CDS and the related risk, please refer to section “Description of Risks” of this
prospectus.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total return
swaps is expected to be 10% of the net assets of the Sub-Fund. Said exposure may be greater but is limited
to 20% of the net assets of the Sub-Fund. For additional information on total return swaps, please refer to
section 3.3. “Use of Total Return Swaps” in Part B of this prospectus.

These derivatives allow the portfolio manager to expose the Sub-Fund to the following risks, while
respecting the portfolio’s overall constraints:

- equities;

- fixed income;

- credit (up to 30% of the net assets);

- currencies;

- volatility and variance (up to 10% of the net assets);

- commodities (within the global exposure limit through eligible assets of 10% of the net assets); and

- ETF (financial instruments).

The use of derivatives is an integral part of the principal policy and they make a significant contribution to
the realisation of the investment objective. The derivatives and derivatives strategies’ contributions to the
Sub-Fund’s performance are the following, in descending orders from the highest to the lowest: currency
derivatives, interest rate derivatives, credit derivatives, “fixed Income arbitrage” and “short only” bonds,
“long/short” and “short only” currencies, “long/short” and “short only” credit, volatility derivatives,
commodity derivatives.

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants, p-notes,
convertible bonds-or subscription certificates) traded on regulated, organised or over-the-counter Eurozone
and/or international markets.

The Sub-Fund may invest up to 20% of its net assets in contingent convertible bonds (“CoCos”) (and incur
specific risks associated as further described in point 25.2. of part B of the prospectus).

The Sub-Fund may invest up to 10% of its net assets in securitisation instruments, particularly Asset Backed
Securities (ABS), Residential Mortgage-Backed Securities (RMBS), Commercial Mortgage-Backed Securities
(CMBS), Collateralised Loan Obligations (CLO), Credit Linked Notes (CLN) and Enhanced Equipment Trust
Certificates (EETC).

Equities
Up to 10% of the Sub-Fund’s assets may be exposed to equities, either directly or via convertible bonds.

UCls, investment funds, trackers and Exchange Traded Funds (ETF)
The portfolio manager may invest up to 10% of the net assets in units or shares of UCITS and/or other UCls.

The Sub-Fund may invest in funds managed by Management Company or an affiliated company.
The Sub-Fund may use trackers, listed index funds and exchange traded funds.

Deposits and cash

The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within
the limits set out in point 3 of the Part B of the prospectus.

The Sub-Fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit shall
only be temporarily breached for a period of time strictly necessary when, because of exceptionally
unfavourable market conditions, circumstances so require and when such breach is justified having regard
to the interests of the investors.
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Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10. of
Part B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 20% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.

Risk profile

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 3 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: currency risk, equity risk, interest rate risk, credit risk
(furthermore, a more specific credit risk linked to the use of credit derivatives exists), emerging markets
risk, liquidity risk, risks of leverage, volatility risk, counterparty risk, risk of capital loss, specific risks
associated with investments in China, risk associated with high-yield securities and sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and
in the related KIDs.

In addition to the risks described above, investors are exposed to a higher level of credit risk due to the Sub-
Fund's acquisition of ABS/MBS. As these securities are backed by debts, the impairment of the value of the
surety Underlying the security, such as the non-payment of loans, may be reflected in a reduction in the
value of the security itself and generate a loss for the Sub-Fund.

Moreover, it should be noted that the management undertaken by the Sub-Fund is discretionary; it relies
on anticipating the evolution of the various markets. This being the case, there is a risk that the Sub-Fund
might not be invested in the best-performing markets at all times.

Shareholders must be aware that investments in the emerging markets involve additional risks because
of the political and economic situation in the emerging countries that may affect the value of the
investments.

Investment
Manager

The Management Company has delegated the investment management of this Sub-Fund to Carmignac
Gestion in Paris (France).

Method for
determining
overall risk

The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a
reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The expected level
of leverage calculated on the basis of the sum of notional values approach is 500% but may be higher under
certain market conditions.

Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low interest
rates, central bank intervention) or from an increase in the number of positions, which may however offset
portfolio risks, or from the use of options that are well out of the money. For example, new positions opened
to counterbalance existing positions may increase the gross nominal value of outstanding contracts,
creating high leverage bearing little correlation with the current risk of the portfolio. In each case, they are
used in accordance with the portfolio’s risk profile and investment objective.

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through reactive asset management over a recommended
investment period of more than 3 years. Units of this Sub-Fund have not been registered in accordance with
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the US Securities Act of 1933. They may therefore not be offered or sold, either directly or indirectly, in the
United States or on behalf of or for the benefit of a U.S. person, as defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).

CHARACTERISTICS OF THE SHARES

Minimum initial and
| ISIN Divi li T fi
Class Currency S ividend policy ype of investors s E e T e
A EUR Acc EUR LU0336083497 Accumulation All None
Income A EUR* EUR LU1299302098 | Distribution Al None
(monthly)
A EUR Ydis EUR LUos07600168 |  Distribution All None
(annual)
A CHF AccHdg | CHF hedged | LU0807689822 Accumulation All None
Income ACHF | 0\ dged | LU1299301876 | Distribution All None
Hdg* (monthly)
A USD Acc Hdg | USD hedged | LU0807690085 Accumulation All None
E EUR Acc EUR LU1299302254 Accumulation All None
Income E USD Distribution
Dh L 2 2 All N
Hdg* USD hedged U0992630326 (monthly) one
F EUR Acc EUR LU0992630599 Accumulation Authorised investors** None
F EUR Ydis EUR LU1792392216 D'(Sat::l‘j:l‘)m Authorised investors** None
F CHF Acc Hdg | CHF hedged LU0992630755 Accumulation Authorised investors** None
F USD Acc Hdg | USD hedged LU0992630912 Accumulation Authorised investors** None
Distributi
F USD YDis Hdg | USD hedged | LU2278973172 '(5:;':5:';)” Authorised investors** None
FW EUR Acc EUR LU1623762769 Accumulation Authorised investors*** None
FW GBP Acc GBP LU0992630839 Accumulation Authorised investors*** None
FW GBP Acc
Hdg GBP Hedged | LU0553413385 Accumulation Authorised investors*** None
FW USD Acc
Hdg USD Hedged | LU2567381129 Accumulation Authorised investors*** None
| EUR Acc EUR LU2420651825 Accumulation Auth.orlsed institutional .E.U.R 10,000,909
investors**** (initial subscription only)
IW EUR Acc EUR LU2420652047 Accumulation Auth.orlsed institutional 'E.U.R 10,000,909
investors**** (initial subscription only)

* The Income shares have an annual dividend target which is established in advance annually for each calendar year. The
currently applicable annual distribution target is available on the management company website. A monthly interim dividend
is paid to investors. If the Sub-Fund's performance is unsatisfactory, the capital initially invested may be paid out until a new
dividend target has been set. Undistributed performance is accumulated.

** Accessible to (i) Institutional investors investing on a proprietary basis. (ii) Funds of funds, (iii) Product structures that
purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

*** Accessible to Carmignac Group and following legal entities as authorised by the Management Company on a discretionary
basis: (i) Institutional investors investing on a proprietary basis. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2 (ii) Funds
of funds, (iii) Product structures that purchase the Shares directly, or on behalf of an end investor, and apply a fee to such
investor at the product level, (iv) Financial intermediaries which, according to regulatory requirements or individual fee
arrangements with their clients, are not allowed to accept and keep any inducements.

*¥**¥* Accessible to Institutional investors authorised by the management company on a discretionary basis. Institutional
investors are defined within the meaning of article 174 paragraph 2 (c) of the Law of 17 December 2010, as may be amended
or superseded. Credit institutions and other professionals of the financial sector (not excluding their investments on behalf of
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third parties in a discretionary management relationship with them), pension funds, investment funds, government institutions,
insurance and reinsurance companies and holding companies are commonly considered particularly as Institutional investors
within the meaning of this article.

***%%* The minimum subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.

Shares in CHF are issued at the initial price of CHF 100; Shares in USD are issued at the initial price of USD 100; Shares in GBP
are issued at the initial price of GBP 100; Shares in EUR are issued at the initial price of EUR 100.

Calculated daily in CHF, EUR, GBP and USD on each Valuation Day according to the Euronext
Paris schedule, except on legal bank holidays in France (in which case the NAV is calculated
on the next full bank business day in Paris).

Net Asset Value (NAV)
Valuation Day

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon request
at the Transfer Agent.

Payment of subscriptions and
redemptions

Shares Subscription Redemption Conversion Fees Manager;nent Other Fees? Perform?nce

Fees Fees Fees Fees
A Max. 2% 0 Max. 1% Max. 1.00% Max. 0.20% Yes
E 0 0 0 Max. 1.40% Max. 0.20% Yes
F 0 0 0 Max. 0.60% Max. 0.20% Yes
FW 0 0 0 Max 0.80% Max. 0.20% No
| 0 0 0 Max. 0.50% Max. 0.20% Yes
W 0 0 0 Max. 0.60% Max. 0.20% No

1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the

Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
2 Sub-Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational
distribution costs, registration, regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year.
The performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at
the start of the financial year, the first performance period will extend from the launch date until the end of the
following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable,
if any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference
Indicator. The performance fee of 20% is established when the share class’s performance is superior to the
performance of the Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1.1.2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been
clawed back expires at the end of a 5-year period. In such case, any outperformance occurred during this period
to claw back the underperformance will expire at the same time and any following underperformance which has
occurred within this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically
deducting the share of the performance fee actually booked as a result of these newly subscribed units from the
daily provision. In the event of redemptions, the portion of the performance fee provision corresponding to
redeemed Shares is payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of
performance fees and taking into account the subscriptions and redemptions.
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The performance fee could also be payable in case the share class has overperformed the reference benchmark
but had a negative performance. For further illustration and concrete examples on the performance fee
calculation method, please refer to Chapter 20 paragraph 3 of this prospectus.

The Reference indicator serving as the basis for calculating the performance fee is is the JP Morgan Global
Government Bond Index calculated with coupons reinvested.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -5

CARMIGNAC PORTFOLIO FLEXIBLE BOND

Launch date

This Sub-Fund was created on 14 December 2007.

Investment
Objective

The Sub-Fund's objective is to outperform its reference indicator over a recommended minimum
investment period of 3 years.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied is
described in the annex to this Prospectus and can be found on the following websites: www.carmignac.com
and https://www.carmignac.lu/en GB/responsible-investment/template-hub-sri-thematic-funds-4526
(“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

Reference
indicator

The reference indicator is ICE BofA ML Euro Broad Market Index, calculated with coupons reinvested.

ICE BofA ML Euro Broad Market Index tracks the performance of euro denominated investment grade debt
publicly issued in the eurobond or Euro member domestic markets, including euro- sovereign, quasi-
government, corporate, securitized and collateralized securities (Bloomberg code: EMUOQ). Further
information on the indices, how it is composed and calculated is available on the index provider’s internet
site at www.theice.com.

The Sub-Fund’s investment universe is at least partly derived from the Reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the Reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the Reference indicator. There is no limit set on the level of
such deviation.

For further information on the reference indicators and the Benchmark Regulation, please refer to Section
27 of the prospectus.

Investment
strategy

The Sub-Fund employs a flexible fixed income investment strategy that aims to take advantage of the variety
and diversity of investment opportunities across the fixed income universe globally. The portfolio is
managed with a total return mindset to participate in rising markets, while implementing a defensive
approach, by hedging the portfolio to market risks, in declining markets. The Sub-Fund may invest in euro
and non-euro denominated debt securities. The currency risk resulting from non-euro denominated
investments will typically be hedged to euro.

The Sub-Fund implements a fundamental top-down approach, which reflects the investment team's views
and predictions, through a fundamental global macroeconomic analysis, complemented by a bottom-up
approach, which reflects the investment manager’s strongest convictions on fixed income markets. The Sub-
Fund can explore the full spectrum of the fixed income universe, and may invest across all segments globally,
including sovereign debt (developed and emerging markets), credit (investment grade, high yield, financials
and convertibles) and money market instruments.

In order to hedge its assets and/or achieve its investment objective, the Sub-Fund may use financial
derivative instruments. In this context, the Sub-Fund may obtain exposure to, or synthetically hedge, the
risks relating to indices, business sectors or geographic region. To this end, the Sub-Fund may take up
positions with a view to hedging the portfolio against certain risks (interest rate, credit or currency) or
exposing itself to interest rate and credit risks.

Strategies that will be implemented through the use of financial derivative instruments:

- general hedging of certain risks (interest rate, credit, currency);

- exposure to interest rate and credit;

- reconstitution of a synthetic exposure to assets and risks (interest rate, credit);

- increase in exposure to the market;
duration positioning: active management of the duration of the aggregate portfolio as well as of specific
yield curves. Typically increasing the duration on a given region/segment on which a decrease in bond
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yields is expected and conversely reducing the duration to a given region/segment on which an increase
in bond yields is expected;

- yield curve positioning: yield curve strategies in order to benefit from the difference in evolution of yields
for different maturities and from nonparallel shifts in the yield curve (steepening/flattening); and.

- curvature positioning: curvature strategies in order to benefit from a deformation and a movement in
the shape of a yield curve.

Environmental
and social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or social
characteristics of this Sub-Fund is available in the annex to this Prospectus.

Categories of
assets and
financial
contracts

Debt securities and money market instruments

The Sub-Fund may directly invest in negotiable debt securities, money market instruments, and fixed or
floating rate, covered or uncovered bonds, which may be linked to inflation in the Eurozone and/or
international markets. The Sub-Fund may invest in debt securities issued by corporate or government
issuers. The investments could be denominated in currencies other than the base currency of the Sub-Fund.

The Sub-Fund may invest up to 100% of its net assets in debt securities and Money Market Instruments of
any kind, from all geographical areas.

The cumulative exposure to below investment grade corporate bonds and emerging markets debt securities
will not exceed 50% of the Sub-Fund’s net assets.

A debt security is considered “investment grade” if it is rated as such by at least one of the main rating
agencies. The Sub-Fund may also invest in unrated debt securities. The company carries out its own analysis
and assessment of creditworthiness of unrated debt securities. If pursuant to such analysis a debt security
is assigned an internal rating below investment grade, it is then subject to the limits shown above.

The Sub-Fund’s Modified Duration may vary from -3 to 8.

The Sub-Fund may also invest up to 4% of its net assets in Distressed Securities and incur the specific risks
associated (for further information on Distressed Securities please refer to Part B point 25.3 of the
prospectus).

The Investments in China may be performed, inter alia, directly on the China Interbank Bond Market
(“CIBM”).

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including
precious metals. Investment in ETC is authorised only to the extent that such assets are settled in cash.
Global exposure of the Sub-Fund to commodities through all eligible assets is limited to 10% of the net
assets.

Equities

The Sub-Fund does not actively pursue investment in equities. Nevertheless, the Sub-Fund may be invested,
either directly or indirectly, in equity securities, within the limit of 10% of its net assets. Especially, within
the limit of 10% of its net assets, the Sub-Fund may be exposed to equity markets through convertible bonds.
In exceptional cases resulting from the restructuring of securities held in the portfolio, the Sub-Fund may
temporarily hold equities up to 10% of its net assets which would typically be sold as soon as practicable in
the best interest of shareholders.

Currencies

The Sub-Fund may hold up to 100% of its net assets in securities issued in currencies other than the euro.
The currency risk resulting from these investments will be typically hedged. Nevertheless, a residual
exposure may remain.

Derivatives

The Sub-Fund may use derivatives for hedging, exposure or arbitrage purposes, such as options (vanilla,
barrier, binary), futures and forwards, and swaps (including performance swaps) on one or more underlying.
In relation to the markets in which the Sub-Fund invests, the manager invests in futures traded on regulated,
organised or OTC Euro-zone and international markets.
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The Sub-Fund may take part in the credit derivatives market by concluding credit default swaps (CDS) on
single name underlying and credit indices, including iTraxx and CDX, in order to sell or purchase protection.
The investment in credit derivatives is limited to 30% of the Sub-Fund’s net assets. For additional
information on CDS and the related risk, please refer to section “Description of Risks” of this prospectus.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total return
swaps is expected to be 10% of the net assets of the Sub-Fund. Said exposure may be greater but is limited
to 20% of the net assets of the Sub-Fund. For additional information on total return swaps, please refer to
section 3.3. “Use of Total Return Swaps” in Part B of this prospectus.

The risks on which the manager wishes to take a position (either directly or using indices) are the following:
credit, interest rates, currencies, equities, ETF, and indices — on all of the aforementioned asset classes, as
well as commodities (within the global exposure limit through eligible assets of 10% of the net assets).

The use of derivatives is an integral part of the principal policy and they could make a significant contribution
to the realisation of the investment objective. The contributions of derivatives to the Sub-Fund’s
performance are the following, in descending order from the highest to the lowest: interest rate derivatives,
credit derivatives, currency derivatives, equity derivatives.

Derivative transactions are concluded with counterparties selected by the Management Company in
accordance with the Best Execution Policy/Best Selection Policy and the procedure for approving new
counterparties.

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants, p-notes,
convertible bonds, EMTN, or subscription certificates) traded on regulated, organised or over-the-counter
Eurozone and/or international markets.

In all cases, the amounts invested in securities with embedded derivatives, excluding contingent convertible
bonds, may not exceed 20% of the net assets.

The Sub-Funds may also invest up to 20% of its net assets in contingent convertible bonds (“CoCos”) (and
incur specific risks associated as further described in point 25.2. of part B of the prospectus).

The Sub-Fund may invest up to 10% of its net assets in securitisation instruments, and in particular Asset
Backed Securities (ABS), Residential Mortgage-Backed Securities (RMBS), Commercial Mortgage-Backed
Securities (CMBS), Collateralised Loan Obligations (CLO), Credit Linked Notes (CLN) and Enhanced
Equipment Trust Certificates (EETC).

UCls, investment funds, trackers and Exchange Traded Funds (ETF)

This Sub-Fund may acquire units of other undertakings for collective investment in transferable securities
(UCITS) and/or open-ended undertakings for collective investment (UCls) provided that no more than 10%
of its net asset value is invested in the units of these UCITS and/or UCls.

The Sub-Fund may invest in funds managed by the Management Company or an affiliated company.
The Sub-Fund may use trackers, listed index funds and exchange traded funds.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 20% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.
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Risk profile

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 3 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: interest rate risk, credit risk (furthermore, a more specific
credit risk linked to the use of credit derivatives exists), liquidity risk, volatility risk, currency risk, equity risk,
risks of leverage, counterparty risk, risk of capital loss, specific risks associated with investments in China,
ABS/MBS risk and risk associated with high-yield securities and sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and
in the related KIDs.

Moreover, it should be noted that the management undertaken by the Sub-Fund is discretionary; it relies
on anticipating the evolution of the various markets. This being the case, there is a risk that the Sub-Fund
might not always be invested in the best-performing markets.

Shareholders must be aware that investments in the emerging markets involve additional risks because
of the political and economic situation in the emerging countries that may affect the value of the
investments.

Investment
Manager

The Management Company has delegated the investment management of this Sub-Fund to Carmignac
Gestion in Paris (France).

Method for
determining
overall risk

The method used to determine the Sub-Fund’s aggregate risk is the absolute VaR (Value at Risk) method.
The expected level of leverage calculated as the sum of nominal amounts without netting or hedging, is
2000% but may be higher under certain conditions. To the extent the level of leverage will exceed 500% and
may reach the 2000% limit (or be higher), the Sub-Fund will only use short term interest rate derivatives for
this additional part.

Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low interest
rates, central bank intervention) or from an increase in the number of positions, which may however offset
portfolio risks, or from the use of options that are well out of the money. For example, new positions opened
to counterbalance existing positions may increase the gross nominal value of outstanding contracts, creating
high leverage bearing little correlation with the current risk of the portfolio. In each case, they are used in
accordance with the portfolio’s risk profile and investment objective.

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through reactive asset management over a recommended investment
period of more than 3 years. Units of this Sub-Fund have not been registered in accordance with the US
Securities Act of 1933. They may therefore not be offered or sold, either directly or indirectly, in the United
States or on behalf of or for the benefit of a U.S. person, as defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).

CHARACTERISTICS OF THE SHARES

Dividend . Minimum initial and
Class Currency ISIN . Type of investors ..
policy subsequent subscription
A EUR Acc EUR LU0336084032 | Accumulation All None
A2 EUR Acc EUR LU2668162196 | Accumulation All None
Income A EUR* EUR LU1299302684 | Distribution All None
(monthly)
A EUR Ydis EUR LU0992631050 | Distribution All None
(annual)
A CHF Acc Hdg CHF hedged LU0807689665 | Accumulation All None
A USD Acc Hdg USD hedged | LU0807689749 | Accumulation All None
E EUR Acc EUR LU2490324337 | Accumulation All None
F EUR Acc EUR LU0992631217 | Accumulation ,.Authorlse:j None
investors
. Authorised
F CHF Acc Hdg CHF hedged | LU0992631308 | Accumulation . % None
investors
. Authorised
F USD Acc Hdg USD hedged | LU2427321547 | Accumulation . % None
investors
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FW EUR Acc EUR LU2490324501 | Accumulation Authorised None
investors
Authorised I
IW EUR Acc EUR LU2490324410 | Accumulation Institutional . E.U.R 10’000.’00.0
investors®** (initial subscription only)

* The Income shares have an annual dividend target which is established in advance annually for each calendar year. The
currently applicable annual distribution target is available on the management company website. A monthly interim dividend
is paid to investors. If the Sub-Fund's performance is unsatisfactory, the capital initially invested may be paid out until a new
dividend target has been set. Undistributed performance is accumulated.

** Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that
purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

*** Accessible to Institutional investors authorised by the management company on a discretionary basis. Institutional investors
are defined within the meaning of article 174 paragraph 2 (c) of the Law of 17 December 2010, as may be amended or
superseded. Credit institutions and other professionals of the financial sector (not excluding their investments on behalf of third
parties in a discretionary management relationship with them), pension funds, investment funds, government institutions,
insurance and reinsurance companies and holding companies are commonly considered particularly as Institutional investors
within the meaning of this article.

**** The minimum subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.

Shares in EUR are issued at the initial price of EUR 1,000; Shares in CHF are issued at the initial price of CHF 1,000; Shares in USD
are issued at the initial price of USD 1,000, except for A2 shares which are issued at the initial price of EUR 10.

Calculated daily in CHF, EUR, GBP and USD on each Valuation Day according to the
Euronext Paris schedule, except on legal bank holidays in France (in which case the NAV is
calculated on the next full bank business day in Paris).

Net Asset Value (NAV)
Valuation Day

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon
request at the Transfer Agent.

Payment of subscriptions and
redemptions

Shares Subscription Redemption Conversion Manager:\ent Other Fees? Performance Fees®
Fees Fees Fees Fees

A Max. 1% 0 Max. 1% Max. 1.00% Max. 0.20% Yes

E 0 0 0 Max. 1.40% Max. 0.20% Yes

F 0 0 0 Max. 0.55% Max. 0.20% Yes
FW 0 0 0 Max 0.80% Max. 0.20% No

W 0 0 0 Max 0.75% Max. 0.20% No

1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-

Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
2 Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational distribution
costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the start
of the financial year, the first performance period will extend from the launch date until the end of the following (full)
financial year. The performance fee is calculated and accrued on each valuation day, and payable, if any, as of the last
day of the financial year. The performance fee is calculated and accrued for each share class separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of the
Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1.1.2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.
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A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been clawed
back expires at the end of a 5-year period. In such case, any outperformance occurred during this period to claw back
the underperformance will expire at the same time and any following underperformance which has occurred within
this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically deducting
the share of the performance fee actually booked as a result of these newly subscribed units from the daily provision.
In the event of redemptions, the portion of the performance fee provision corresponding to redeemed Shares is
payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of performance
fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark but
had a negative performance. For further illustration and concrete examples on the performance fee calculation
method, please refer to Chapter 20 paragraph 3 of this prospectus.

The Reference indicator serving as the basis for calculating the performance fee is ICE BofA ML Euro Broad Market
Index (Bloomberg code: EMUOQ), calculated with coupons reinvested.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -6

CARMIGNAC PORTFOLIO EMERGING PATRIMOINE

Launch date

This Sub-Fund was launched on 31 March 2011.

Investment
objective

The Sub-Fund’s objective is to outperform its reference indicator over a recommended investment horizon
of five years.

In addition, the Sub-Fund seeks to invest sustainably and implements a socially responsible investment
approach. Details on how the socially responsible investment approach is applied is described in the annex
to this Prospectus and can be found on the following websites: www.carmignac.com and
https://www.carmignac.lu/en GB/responsible-investment/template-hub-sri-thematic-funds-4526
(“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

Reference
indicator

The reference indicator is composed of the following components:

- 40% MSCI Emerging Markets NR USD. (Bloomberg code NDUEEGF).

- 40% JP Morgan GBI - Emerging Markets Global Diversified Composite Unhedged EUR Index (Bloomberg
code JGENVUEG).

- 20% ESTER capitalised (Bloomberg ticker: ESTRON).

The MSCI Emerging Markets Index is an internationally recognised equity index for global emerging
markets, capturing large and mid-cap companies across 26 emerging countries. The JP Morgan GBI -
Emerging Markets Global Diversified Composite Unhedged EUR Index is a widely used index and provides
a comprehensive measure of regularly traded, fixed rate, local currency denominated emerging market
government debt that are available to international investors. ESTER (also “€STR”) is a Euro short-term
interest rate published by the European Central Bank which reflects the wholesale euro unsecured
overnight borrowing costs of euro area banks. Further information on the indices and interest rates, how
they are composed and calculated is available on the index providers’ internet sites at www.msci.com and
www.jpmorgan.com and at www.ecb.europa.eu.

Both indices are calculated with dividends and coupons reinvested. The Sub-Fund’s reference indicator is
rebalanced quarterly.

The Sub-Fund’s investment universe is totally independent from the reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the reference indicator. There is no limit set on the level of
such deviation. For further information on the reference indicators and the Benchmark Regulation, please
refer to Section 27 of the prospectus.

Investment
strategy

This Sub-Fund invests mainly in equities and debt securities of emerging markets or those issued by
companies/issuers that have their registered office or carry out the bulk of their business in emerging
markets).

The investment strategy is followed through a portfolio of direct investments in securities. The investment
strategy may use derivatives on interest rates, credit, equity and foreign exchange markets, without
restriction in terms of sector, type or market capitalization.

The asset allocation between the different asset classes (equities, fixed income, credit, and currencies) or
investment fund categories (such as equities, balanced, bonds, and money market) relies on fundamental
analysis of the global macroeconomic environment and its indicators (such as growth, inflation, and
deficits) and may vary according to the portfolio manager’s expectations.

Fixed income and credit strategy

Four major sources of added value are used to seek outperformance:

- the overall modified duration of the portfolio, with modified duration defined as the change in
portfolio capital (as %) for a change in interest rates of 100 basis points (as %). The portfolio’s modified
duration to interest rates may fluctuate between -4 and +10.

- the allocation of modified duration between the different bond markets;
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- the allocation of modified duration between the different segments of the yield curve;
- credit allocation on government and corporate bonds

Equity strategy

The equity strategy is determined based on a macroeconomic analysis and a detailed financial analysis of
the companies on which the Sub-Fund may open positions, whether long or short. This determines the
Sub-Fund’s overall level of equity exposure.

Stock selection relies on detailed financial analysis, company visits, regular meetings with management
and close monitoring of daily news and business developments. Geographic or sectorial exposure shall
result from stock selection.

Foreign exchange strategy

The portfolio manager’s decisions regarding exposure to the foreign exchange market are made based on
a global macroeconomic analysis, particularly the outlook for growth, inflation and monetary and fiscal
policy of the different economic zones and countries. This determines the Sub-Fund's overall level of
currency exposure.

These investments on the foreign exchange market, which depend on expectations of changes in different
currencies, are determined by: the currency allocation between the various regions through exposure
generated by direct investments in securities denominated in foreign currencies or directly through
currency derivatives.

For all these strategies, in addition to long positions:

- the portfolio manager may also open short positions on underlying assets eligible for the portfolio on
a discretionary basis; and

- the portfolio manager also pursues relative value strategies by combining long and short positions on
underlying assets eligible for the portfolio.

Short positions will be achieved by financial derivative instruments only, as listed in the “Derivatives”
paragraph below.

Environmental
and social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or social
characteristics of this Sub-Fund is available in the annex to this Prospectus.

Categories of
assets and
financial contracts

Debt securities and money market instruments

At least 40% of the Sub-Fund's net assets are invested in negotiable debt securities, money market
instruments, and fixed or floating rate, covered or uncovered bonds, which may be linked to inflation in
the emerging, Eurozone and/or international markets.

The Sub-Fund may invest in corporate or government bonds without allocation restrictions between
corporate and government issuers, nor on the maturity or duration of assets chosen.

The weighted average rating of the debt instruments held directly by the Sub-Fund or through investment
in UCITS or other UCIs shall be at least investment grade according to the main rating agencies.

The Sub-Fund may invest in debt instruments rated below investment grade, or which are unrated. A debt
security is considered “investment grade” if it is rated as such by at least one of the main rating agencies.
The Sub-Fund may also invest in unrated debt securities. The company carries out its own analysis and
assessment of creditworthiness of unrated debt securities. The rating determined pursuant to such
analysis is applied to the weighted average rating.

The Sub-Fund may also invest up to 5% of its net assets in Distressed Securities and incur the specific risks
associated (for further information on Distressed Securities please refer to Part B point 25.3 of the
prospectus).

The Sub-Fund may invest in inflation-indexed bonds.
Investments in Chinese domestic markets may not exceed 30% of the net assets (common investment limit

for both equities, debt instruments and monetary instruments). The Investments in China may be
performed, inter alia, directly on the China Interbank Bond Market (“CIBM”).
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The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including
precious metals. Investment in ETC is authorised only to the extent that such assets are settled in cash.
Global exposure of the Sub-Fund to commaodities through all eligible assets is limited to 10% of the net
assets.

Equities
Through direct security investments or derivatives, up to 50% of the Sub-Fund’s net assets are exposed to
international equity markets, including emerging markets.

At least 25% of the net assets of the Sub-Fund shall be invested in equities. The Sub-Fund invests in stocks
of any capitalisation from any sector.

Currencies

The exposures to currencies other than the Sub-Fund’s valuation currency, including emerging market
currencies, are generated through direct investments in securities or through derivatives and may differ
from that of the reference indicator and/or portfolio of securities alone.

The Sub-Fund uses them for exposure, relative value or hedging purposes.

Derivatives

In order to achieve its investment objective, the Sub-Fund will invest in futures traded on Eurozone,
emerging and international regulated, organised or over-the-counter markets for exposure, relative value
or hedging purposes.

The derivative instruments available to the portfolio manager include futures, forwards, forward exchange
contracts, options (simple, barrier, binary), swaps (including performance swaps), CDS (credit default
swaps), CDS indices, swaptions and CFD (contracts for difference), involving one or more risks and/or
underlying instruments (securities, indices, baskets) in which the portfolio manager may invest. For
additional information on CDS and the related risk, please refer to section “Description of Risks” of this
prospectus.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total return
swaps is expected to be 10% of the net assets of the Sub-Fund. Said exposure may be greater but is limited
to 20% of the net assets of the Sub-Fund. For additional information on total return swaps, please refer to
section 3.3. “Use of Total Return Swaps” in Part B of this prospectus.

These derivatives allow the portfolio manager to expose the Sub-Fund to the following risks, while
respecting the portfolio’s overall constraints:

- equities;

- fixed income;

- credit (up to 30% of the net assets);

- currencies;

- volatility and variance (up to 10% of the net assets);

- commodities (within the global exposure limit through eligible asset of 10% of the net assets); and

- ETF (financial instruments).

Strategy for using derivatives to achieve the investment objective

In order to achieve the investment objective, the portfolio manager may use equity derivatives, currency
derivatives, interest rates derivatives, credit derivatives, volatility or variance instruments, dividend
derivatives and commodities derivatives, their respective purpose being detailed in point 26 of part B of
the prospectus.

Overall exposure to derivatives is controlled by combining leverage, calculated as being the sum of
nominal amounts without netting or hedging, with the fund’s VaR limit (cf. “Risk Profile” below).

Securities with embedded derivatives

The Sub-Fund may invest up to 10% of its net assets in securitisation instruments, and in particular Asset
Backed Securities (ABS), Residential Mortgage-Backed Securities (RMBS), Commercial Mortgage-Backed
Securities (CMBS), Collateralised Loan Obligations (CLO), Credit Linked Notes (CLN) and Enhanced
Equipment Trust Certificates (EETC).
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The portfolio manager may also invest up to 10% of the net assets in contingent convertible bonds
(“CoCos”) (and incur specific risks associated to it, as further detailed in point 25.2 of Part B of the
prospectus).

UCls, investment funds, trackers and Exchange Traded Funds (ETF)
The Sub-Fund may invest up to 10% of the net assets in units or shares of other UCITS and/or UCls.
The Sub-Fund may invest in funds managed by Management Company or an affiliated company.

The Sub-Fund may use trackers, listed index funds and exchange traded funds.

Deposits and cash
The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within
the limits set out in point 3 of the Part B of the prospectus.

The Sub-Fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit shall
only be temporarily breached for a period of time strictly necessary when, because of exceptionally
unfavourable market conditions, circumstances so require and when such breach is justified having regard
to the interests of the investors.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10. of
Part B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 10% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the
prospectus.

Risk profile

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 5 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: emerging markets risk, equity risk, currency risk, interest rate
risk, credit risk, liquidity risk, volatility risk, risks of leverage, discretionary risk, counterparty risk, risk of
capital loss, specific risks associated with investments in China, CDS risk, risk associated with high-yield
securities and sustainability risk.

In addition to the risks described above, investors are exposed to a higher level of credit risk due to the
Sub-Fund's acquisition of ABS/MBS. As these securities are backed by debts, the impairment of the value
of the surety Underlying the security, such as the non-payment of loans, may be reflected in a reduction
in the value of the security itself and generate a loss for the Sub-Fund.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and
in the related KIDs.

Moreover, it should be noted that the management undertaken by the Sub-Fund is discretionary; it relies
on anticipating the evolution of the various markets. This being the case, there is a risk that the Sub-Fund
might not be invested in the best-performing markets at all times.
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Shareholders must be aware that investments in the emerging markets involve additional risks because
of the political and economic situation in the emerging countries that may affect the value of the
investments.

Investment The Management Company has delegated the investment management of this Sub-Fund to Carmignac
Manager Gestion in Paris (France).
The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a
reference portfolio. The expected level of leverage calculated as the sum of nominal amounts without
netting or hedging, is 500% but may be higher under certain conditions.
Method for Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low
determining interest rates, central bank intervention) or from an increase in the number of positions, which may
overall risk however offset portfolio risks, or from the use of options that are well out of the money. For example,

new positions opened to counterbalance existing positions may increase the gross nominal value of
outstanding contracts, creating high leverage bearing little correlation with the current risk of the
portfolio. In each case, they are used in accordance with the portfolio’s risk profile and investment
objective.

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments
while benefiting from market opportunities through reactive asset management over a recommended
investment period of more than 5 years. Units of this Sub-Fund have not been registered in accordance
with the US Securities Act of 1933. They may therefore not be offered or sold, either directly or indirectly,
on behalf of or for the benefit of a US person, as defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).

.. . . Minimum initial and
Class Currency ISIN Dividend policy Type of investors ST TR SR
A EUR Acc EUR LU0592698954 Accumulation All None
A EUR Ydis EUR Luoso7600911 |  Distribution Al None
(annual)
A CHF Acc Hdg CHF hedged | LU0807690838 Accumulation All None
A USD Acc Hdg USD hedged | LU0592699259 Accumulation All None
E EUR Acc EUR LU0592699093 Accumulation All None
F EUR Acc EUR LU0992631647 Accumulation Authorised investors* None
F CHF Acc Hdg CHF hedged LU0992631720 Accumulation Authorised investors* None
F GBP Acc GBP LU0992631993 Accumulation Authorised investors* None
F USD Acc Hdg USD hedged | LU0992632025 Accumulation Authorised investors* None

* Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that purchase
the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

Shares in EUR are issued at the initial price of EUR 100; Shares in GBP are issued at the initial price of GBP 100; Shares in CHF
are issued at the initial price of CHF 100; Shares in USD are issued at the initial price of USD 100.

Calculated daily in CHF, EUR, GBP and USD on each Valuation Day according to the
Euronext Paris schedule, except on legal bank holidays in France (in which case the NAV is
calculated on the next full bank business day in Paris).

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holiday (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon
request at the Transfer Agent.

Net Asset Value (NAV)
Valuation Day

Payment of subscriptions and
redemptions

Shares Subs:::;tlon Redemption Fees Con:::mn Management Fees! | Other Fees? Performance Fees?
A Max. 4% 0 Max. 1% Max. 1.50% Max. 0.30% Yes
E 0 0 0 Max. 2.25% Max. 0.30% Yes
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0 0 0 Max. 0.85% Max. 0.30% Yes

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational distribution
costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the start
of the financial year, the first performance period will extend from the launch date until the end of the following (full)
financial year. The performance fee is calculated and accrued on each valuation day, and payable, if any, as of the last
day of the financial year. The performance fee is calculated and accrued for each share class separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of the
Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1.1.2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been clawed
back expires at the end of a 5-year period. In such case, any outperformance occurred during this period to claw back
the underperformance will expire at the same time and any following underperformance which has occurred within
this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically deducting
the share of the performance fee actually booked as a result of these newly subscribed units from the daily provision.
In the event of redemptions, the portion of the performance fee provision corresponding to redeemed Shares is
payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of performance
fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark but
had a negative performance. For further illustration and concrete examples on the performance fee calculation
method, please refer to Chapter 20 paragraph 3 of this prospectus.

The Reference indicator serving as the basis for calculating the performance fee is composed of 40% MSCI Emerging
Markets index, 40% JP Morgan GBI - Emerging Markets Global Diversified Index calculated with coupons reinvested
and 20% ESTER. The reference indicator is rebalanced every quarter. As the weighting of each of the components of
the reference indicator may change depending on their respective performances during the quarter, the rebalancing
is performed on the last business day of every quarter in order to reset the weighting of each component (to the
aforementioned levels).
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -7

CARMIGNAC PORTFOLIO EMERGENTS

Launch date

This Sub-Fund was launched on 15 November 2013.

Investment
Objective

The Sub-Fund’s objective is to outperform its reference indicator over a recommended investment horizon
of five years.

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

The Sub-Fund’s active, flexible management approach focuses on emerging equity markets (though not to
the exclusion of other international markets) as well as foreign exchange and fixed income markets and
relies on how the portfolio manager expects economic conditions and the markets to evolve.

In addition, the Sub-Fund seeks to invest sustainably and implements a socially responsible investment
approach. Details on how the socially responsible investment approach is applied is described in the annex
to this Prospectus and can be found on the following website: www.carmignac.com and
https://www.carmignac.lu/en GB/responsible-investment/template-hub-sri-thematic-funds-4526
(“Carmignac Responsible Investment website”).

Reference
Indicator

The reference indicator is the MSClI EM NR (USD) emerging market index. The MSCI EM NR (USD) index
represents emerging markets. It is calculated by MSCI in dollars, with net dividends reinvested (Bloomberg
code NDUEEGF). Further information on the index, how it is composed and calculated is available on the
index provider’s internet site at www.msci.com.

The Sub-Fund’s investment universe is at least partly derived from the Reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the Reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the Reference indicator. There is no limit set on the level of
such deviation. For further information on the reference indicators and the Benchmark Regulation, please
refer to Section 27 of the prospectus.

Investment
strategy

This Sub-Fund invests mainly in equities from emerging markets.

At least 60% of the Sub-Fund's net assets are exposed to equity markets, with no restriction on regions or
types of capitalisation. Up to 40% may be invested in bonds, negotiable debt securities and money market
instruments. At least two thirds of the issuers of equities and bonds held by the Sub-Fund have their
registered office, conduct the majority of their business, or have business development prospects in
emerging, including frontier, countries.

The Sub-Fund can invest up to 30% of its net assets into Chinese domestic securities (maximum limit
including both bonds and equities). Investments in China may be performed, inter alia, directly on the China
Interbank Bond Market (“CIBM”).

The investment strategy is implemented through a portfolio of direct investments in securities in addition
to equity, foreign exchange and fixed income derivatives, without restriction in terms of allocation by region,
sector, type or size of security.

The asset allocation may differ substantially from that of its reference indicator. Likewise, the portfolio
established in each of the asset classes on the basis of detailed financial analysis may vary considerably from
the weightings of the reference indicator in terms of geographic regions and sectors.

The allocation of the portfolio between the different asset classes (equities, currencies, interest rates) and
investment fund categories (equities, balanced, bonds, money market, etc.) relies on a fundamental analysis
of the global macroeconomic environment and its indicators (growth, inflation, deficits, etc.) and may vary
according to the portfolio manager’s expectations.

Equity strategy
The equity strategy is determined on the basis of a macroeconomic analysis and a detailed financial analysis
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of the companies on which the Sub-Fund may open positions, whether long or short. This determines the
Sub-Fund’s overall level of equity exposure. The Sub-Fund invests on all international markets.

These investments are determined by:

- the selection of securities, which results from an in-depth financial analysis of the company, regular
meetings with the management, and close monitoring of business developments. The main criteria used
are growth prospects, quality of management, yield and asset value.

- allocating equity exposure to different economic sectors; and

- allocating equity exposure to different regions.

Foreign exchange strategy

The portfolio manager’s decisions regarding exposure to the foreign exchange market are made on the basis
of a global macroeconomic analysis, in particular of the outlook for growth, inflation and monetary and
fiscal policy of the different economic regions and countries, along with a detailed analysis of trends in the
balance of payments. This research determines the Sub-Fund's overall level of currency exposure. The Sub-
Fund invests on all international markets.

These investments on the foreign exchange market, which depend on expectations of changes in different
currencies, are determined by the currency allocation between the various regions through exposure
generated by direct investments in securities denominated in foreign currencies, or directly through
currency derivatives.

Fixed income and credit strategy

The Sub-Fund may also invest up to 40% of its net assets in bonds, debt securities or money market
instruments denominated in a foreign currency or the euro for diversification purposes if the portfolio
manager expects the equity markets to perform poorly. Investments on fixed income and credit markets
are chosen on the basis of expected international macroeconomic scenarios, an analysis of the various
central banks’ monetary policies, and financial research into issuers’ solvency. This determines the Sub-
Fund’s overall level of fixed income and credit exposure. The Sub-Fund invests on all international markets.

For all of these strategies with the exception of the credit strategy, in addition to long positions, through

instruments eligible for the portfolio:

- the portfolio manager may also open short positions on underlying assets eligible for the portfolio if he
or she feels that the market is overvaluing these underlying assets;

- the portfolio manager also pursues relative value strategies by combining long and short positions on
underlying assets eligible for the portfolio.

Short positions will be achieved through the use of financial derivative instruments only, as listed in the
“Derivatives” paragraph below.

Sustainable
investment

The Sub-fund has a sustainable objective pursuant to article 9 of the Sustainable Finance Disclosure
Regulation (“SFDR”). Information on the sustainable objective of this Sub-Fund is available in the annex
to this Prospectus.

Categories of
assets and
financial
contracts

Equities

At least 60% of the Sub-Fund’s net assets are exposed to international equity markets, with a significant
allocation to emerging countries, through direct security investments or through derivatives. The Sub-Fund
invests in stocks of any capitalisation, from any sector and any region.

Currencies

The exposures to currencies other than the Sub-Fund’s valuation currency, including emerging market
currencies, generated through direct investments in securities or through derivatives and may differ from
that of the reference indicator and/or portfolio of securities alone.

This is done for exposure, relative value or hedging purposes.

Debt securities and money market instruments

In order to allow the portfolio manager to diversify the portfolio, up to 40% of the Sub-Fund’s net assets
may be invested in money market instruments, (short and medium-term) negotiable debt securities, and
fixed or floating rate, covered or uncovered bonds, which may be linked to inflation in the Eurozone or in
international, including emerging, markets. The Sub-Fund may invest in securities issued by corporate or
government issuers.
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The portfolio manager reserves the right to invest up to 10% of the net assets in debt instruments rated
below investment grade. A debt security is considered “investment grade” if it is rated as such by at least
one of the main rating agencies. The Sub-Fund may invest also in unrated debt securities. The company
carries out its own analysis and assessment of creditworthiness of unrated debt securities. If pursuant to
such analysis a debt security is assigned an internal rating below investment grade, it is then subject to the
limit shown above. There are no allocation restrictions between corporate and government issuers, nor on
the maturity or duration of assets chosen.

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including
precious metals. Investment in ETC is authorised only to the extent that such assets are settled in cash.
Global exposure of the Sub-Fund to commodities through all eligible assets is limited to 20% of the net
assets.

Derivatives
In order to achieve its investment objective, the Sub-Fund may invest in futures traded on Eurozone and
international — including emerging — regulated, organised or over-the-counter markets for exposure,

relative value or hedging purposes.

The derivatives liable to be used by the portfolio manager include options (simple, barrier, binary), futures,
forwards, forward exchange contracts, swaps (including performance swaps), swaptions and CFDs
(contracts for difference), involving one or more risks/underlying instruments (securities, indices, baskets)
in which the fund manager may invest.

These derivatives allow the portfolio manager to expose the Sub-Fund to the following risks and
instruments, while respecting the portfolio’s overall constraints:

- equities (up to 100% of the net assets);

- currencies;

- fixed income;

- dividends;

- volatility and variance (up to 10% of the net assets);

- commodities (within the global exposure limit through eligible assets of 20% of the net assets); and

- ETF (financial instruments).

Strategy for using derivatives to achieve the investment objective:

In order to achieve the investment objective, the portfolio manager may use derivatives of equity
derivatives, interest rates derivatives, volatility or variance instruments, dividend derivatives and
commodities derivatives, their respective purpose being detailed in point 26 of part B of the prospectus.
Overall exposure to derivatives is controlled by combining leverage, calculated as being the sum of nominal
amounts without netting or hedging, with the Sub-Fund’s VaR limit (cf. “Risk Profile” below).

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives, especially warrants (or p-notes),
convertible bonds, credit-linked notes (CLN), EMTN and subscription certificates traded on regulated,
organised or over-the-counter Eurozone and/or international (including emerging) markets.

These securities with embedded derivatives allow the portfolio manager to expose the Sub-Fund to the
following risks and instruments, while respecting the portfolio’s overall constraints:

- equities (up to 100% of the net assets);

- currencies;

- fixed income;

- dividends;

- volatility and variance (up to 10% of the net assets); and

- ETF (financial instruments).

The amount of this type of investment in securities with embedded derivatives, excluding contingent
convertible bonds, may not exceed 20% of the net assets.

The portfolio manager may invest up to 10% of the net assets in contingent convertible bonds (and incur
specific risks associated, as further described in point 25.2 of Part B of the prospectus).
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Strategy for using securities with embedded derivatives to achieve the investment objective:

The portfolio manager uses securities with embedded derivatives, as opposed to the other derivatives
mentioned above, to optimise the portfolio’s exposure or hedging by reducing the cost of using these
financial instruments or gaining exposure to several performance drivers.

The risk associated with this type of investment is limited to the amount invested in its purchase. In all cases,
the amounts invested in securities with embedded derivatives may not exceed 20% of the net assets.

UCls, investment funds, trackers and Exchange Traded Funds (ETF)
The portfolio manager may invest up to 10% of the net assets in:

- units or shares of UCITS;

- units or shares of AlFs;

- foreign investment funds.

The Sub-Fund may invest in funds managed by Management Company or an affiliated company. The Sub-
Fund may use trackers, listed index funds and exchange traded funds.

Deposits and cash
The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within
the limits set out in point 3 of the Part B of the prospectus.

The Sub-Fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit shall
only be temporarily breached for a period of time strictly necessary when, because of exceptionally
unfavourable market conditions, circumstances so require and when such breach is justified having regard
to the interests of the investors. Cash lending is prohibited.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10. of
Part B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 5% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 5 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: risk associated with discretionary management, risk of capital
loss, emerging markets risk, equity risk, currency risk, interest rate risk, credit risk, liquidity risk, ESG risk,

Risk profile risk attached to investments in China, risk associated with high yield bonds, risks associated with investment
in contingent convertible bonds (CoCos), risk associated with commodity indices, risk associated with
market capitalisation, counterparty risk, risks of leverage, volatility risk, risks associated with temporary
purchases and sales of securities, legal risk, risk associated with the reinvestment of collateral and
sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and
in the related KIDs.

Investment The Management Company has delegated the investment management of this Sub-Fund to Carmignac

Manager Gestion in Paris (France).
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The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a
reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The expected level
of leverage calculated as the sum of nominal amounts without netting or hedging, is 200% but may be higher
under certain market conditions.

Method for
determining Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low interest
overall risk rates, central bank intervention) or from an increase in the number of positions, which may however offset

portfolio risks, or from the use of options that are well out of the money. For example, new positions opened
to counterbalance existing positions may increase the gross nominal value of outstanding contracts, creating
high leverage bearing little correlation with the current risk of the portfolio. In each case, they are used in
accordance with the portfolio’s risk profile and investment objective.

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through reactive asset management over a recommended investment
Investor profile | period of more than 5 years. Units of this Sub-Fund have not been registered in accordance with the US
Securities Act of 1933. They may therefore not be offered or sold, either directly or indirectly, on behalf of
or for the benefit of a US person, as defined in “Regulation S”.

Historical The Sub-Fund past performance is available in the relevant KID(s).
performance
CHARACTERISTICS OF THE SHARES
Class Currency ISIN D|V|¢:!end Type of investors Minimum initial .anc'j
policy subsequent subscription
A EUR Acc EUR LU1299303229 Accumulation All None
A EUR YDis EUR LU1792391242 | Distribution All None
(annual)
A CHF Acc Hdg CHF hedged LU1299303062 Accumulation All None
A USD AccHdg | USD hedged | LU1299303575 | Accumulation All None
F EUR Acc EUR LU0992626480 | Accumulation Authorised None
investors
. Authorised
F CHF Acc Hdg | CHF hedged | LU0992626563 | Accumulation . M None
investors
. Authorised
F USD Acc Hdg | USD hedged | LU0992626993 | Accumulation . M None
investors
Authori
FW EUR Acc EUR LU1623762413 | Accumulation Authorised None
investors
FW GBP Acc GBP LU0992626720 | Accumulation Authorised None
investors**
Authorised
I EUR A EUR 1 kol
UR Acc EUR LU2420650777 | Accumulation institutional . U O'OOO.'OO.O
investors*** (initial subscription only)
Authorised
IW EUR A EUR 1 kol
UR Acc EUR LU2420651072 | Accumulation institutional _EUR 10,000,000
investors®** (initial subscription only)

* Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that purchase
the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed to
accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the European
Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

** Accessible to Carmignac Group and following legal entities as authorised by the Management Company on a discretionary
basis: (i) Institutional investors investing on a proprietary basis. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2 (ii) Funds
of funds, (iii) Product structures that purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor
at the product level, (iv) Financial intermediaries which, according to regulatory requirements or individual fee arrangements
with their clients, are not allowed to accept and keep any inducements.

*** Accessible to Institutional investors authorised by the management company on a discretionary basis. Institutional investors
are defined within the meaning of article 174 paragraph 2 (c) of the Law of 17 December 2010, as may be amended or
superseded. Credit institutions and other professionals of the financial sector (not excluding their investments on behalf of third
parties in a discretionary management relationship with them), pension funds, investment funds, government institutions,
insurance and reinsurance companies and holding companies are commonly considered particularly as Institutional investors
within the meaning of this article.
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**** The minimum subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.

Shares in EUR are issued at the initial price of EUR 100; Shares in GBP are issued at the initial price of GBP 100; Shares in CHF
are issued at the initial price of CHF 100; Shares in USD are issued at the initial price of USD 100.

Net Asset Value (NAV)
Valuation Day

Calculated daily in CHF, EUR, GBP and USD on each Valuation Day according to the Euronext
Paris schedule, except on legal bank holidays in France (in which case the NAV is calculated on
the next full bank business day in Paris).

Payment of subscriptions and
redemptions

The time between the date of centralization of the subscription or redemption orders and the
settlement date of such orders by the custodian is 3 full business days. The settlement date is
delayed if one or more public holidays (according to the Euronext and French public holidays)
are inserted in the settlement cycle. The list of these days is available upon request at the
Transfer Agent.

Shares

Subscription Redemption i Management
P p Conversion Fees &

A Other Fees®> | Performance Fees?
Fees Fees Fees

A

Max. 4% 0 Max. 1% Max. 1.50% Max. 0.30% Yes

E

0 0 Max. 2.25% Max. 0.30% Yes

F

0 0 Max. 0.85% Max. 0.30% Yes

Max 1.05% Max. 0.30% No

0 0 Max. 0.70% Max. 0.30% Yes

o
o|lo|0o|©o O
o

0 0 Max. 0.85% Max. 0.30% No

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
Sub-Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational
distribution costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the
start of the financial year, the first performance period will extend from the launch date until the end of the
following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable,
if any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference
Indicator. The performance fee of 20% is established when the share class’s performance is superior to the
performance of the Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1.1.2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been
clawed back expires at the end of a 5-year period. In such case, any outperformance occurred during this period
to claw back the underperformance will expire at the same time and any following underperformance which has
occurred within this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically
deducting the share of the performance fee actually booked as a result of these newly subscribed units from the
daily provision. In the event of redemptions, the portion of the performance fee provision corresponding to
redeemed Shares is payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of
performance fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark
but had a negative performance. For further illustration and concrete examples on the performance fee
calculation method, please refer to Chapter 20 paragraph 3 of this prospectus.
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The Reference indicator serving as the basis for calculating the performance fee is MSCI EM NR (USD).

(G} CARMIGNAC




CARMIGNAC PORTFOLIO LONG-SHORT EUROPEAN EQUITIES - PROSPECTUS - 2 APRIL 2024

Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -8

CARMIGNAC PORTFOLIO LONG-SHORT EUROPEAN EQUITIES

Launch date

This Sub-Fund was launched on 15 November 2013.

Investment Objective

The Sub-Fund seeks to achieve a positive absolute return over a 3-year investment horizon through
capital growth.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is
applied is described in the annex to this Prospectus and can be found on the following websites:
www.carmignac.com and https://www.carmignac.lu/en GB/responsible-investment/template-hub-
sri-thematic-funds-4526 (“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the
composition of its portfolio, subject to the stated investment objectives and policy.

Reference Indicator

The Performance of the Sub-Fund is not measured against a reference indicator.

Investment Strategy

In order to achieve its investment objective, the Sub-Funds implements a fundamentally driven
long/short equity strategy. This strategy consists in building up a portfolio of both long and short
positions on financial instruments eligible to the Sub-Fund’s investment. The Sub-Fund invests at
least 50% of its net assets in equities of companies domiciled in the European Economic Area and
Switzerland. The remainder may be invested, directly or indirectly, in equities of issuers from outside
the European Economic Area and Switzerland.

Short positions will be achieved through the use of financial derivative instruments only, as listed in
the “Derivatives” paragraph below. The level of equity exposure varies between -20% up to 50% of
the net assets.

When determined appropriate, up to 50% of the Sub-Fund’s net assets may also be invested in debt
securities and money market instruments traded on European or foreign markets.

The investment strategy is determined on the basis of a detailed financial analysis of the companies
which the Sub-Fund may invest in. The selection of our long and short positions will be based on a
deep dive fundamental analysis, which includes a thorough financial analysis, an analysis of the
competitive landscape, the quality of the management team and close monitoring of business
developments. Sector and country allocations are derived from the stock selection process.

Up to 25% of the Sub-Fund’s net assets is exposed to currencies other than those of the European
Economic Area. These investments on the foreign exchange market, which depend on expectations
of changes in different currencies, are determined by the currency allocation between the various
regions through exposure generated by direct investments in securities denominated in foreign
currencies or through currency derivatives.

Environmental and
social characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or
social characteristics of this Sub-Fund is available in the annex to this Prospectus.

Categories of assets
and financial contracts

Equities

At least 50% of the portfolio is invested in equities from the European Economic Area and
Switzerland. The remainder may be invested in equities or other equity securities from the rest of
the world, all capitalisations, all sectors combined, with up to 10% of net assets invested in emerging
markets. The objective of these investments is to seek out opportunities in high-growth economic
zones.

Debt securities and money market instruments

In order to allow the portfolio manager to diversify the portfolio, up to 50% of the Sub-Fund’s net
assets may be invested in money market instruments, negotiable debt securities, and fixed or floating
rate, secured (including covered bonds), which may be linked to inflation in the Eurozone or
international including emerging markets. The Sub-Fund may invest in securities issued by corporate
or government issuers. There are neither restriction on allocation between corporate and
government issuers, nor on the maturity and duration of securities chosen.
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The portfolio manager reserves the right to invest up to 10% of the net assets in bonds with ratings
below investment grade. A debt security is considered “investment grade” if it is rated as such by at
least one of the main rating agencies. the Sub-Fund may also invest in unrated debt securities. The
company carries out its own analysis and assessment of creditworthiness of unrated debt securities.
If pursuant to such analysis a debt security is assigned an internal rating below investment grade, it
is then subject to the limit shown above.

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated
or organised Eurozone and/or international markets in order to gain exposure to commodities,
including precious metals. Investment in ETC is authorised only to the extent that such assets are
settled in cash. Global exposure of the Sub-Fund to commaodities through all eligible assets is limited
to 20% of the net assets.

For all of these assets, the Management Company will carry out its own analysis of the risk/reward
profile of the securities (profitability, creditworthiness, liquidity, maturity). As a result, the decision
to buy, hold or sell a security (particularly where agency ratings have changed) is not solely based on
the rating criteria, but also reflects an internal analysis of the credit risks and market conditions
carried out by the Management Company.

UCls, investment funds, trackers and Exchange Traded Funds (ETF)
The Sub-Fund may invest up to 10% of its net assets in:

- units or shares of UCITS;

- units or shares of AlFs;

- other investment funds,

The Sub-Fund may invest in funds managed by the Management Company or an affiliated company.
The Sub-Fund may use trackers, listed index funds and exchange traded funds.

Derivatives
In order to achieve its investment objective, the Sub-Fund will invest in futures traded on Eurozone
and international including emerging markets for exposure, relative value or hedging purposes.

The derivatives likely to be used by the portfolio manager include options (simple, barrier, binary),
futures, forwards, forward exchange contracts, swaps (including performance swaps), and CFDs
(contracts for difference), involving one or more risks/underlying instruments in which the portfolio
manager may invest.

These derivatives allow the portfolio manager to expose the Sub-Fund to the following risks, while

respecting the portfolio’s overall constraints (within the limit of the Sub-Fund’s net assets for each

category unless another limit is provided):

- equities;

- currencies;

- interest rate;

- dividends;

- volatility and variance (up to 10% of the net assets);

- commodities (within the global exposure limit through eligible assets of 20% of the net
assets); and

- ETF (financial instruments).

The use of derivatives is an integral part of the principal policy and they make a significant
contribution to the realisation of the investment objective. The derivatives’ contributions to the Sub-
Fund’s performance are the following, in descending orders from the highest to the lowest: equity
derivatives (long positions, “long/short” and “short only”), currency derivatives (long position,
“long/short” and “short only”), “fixed income arbitrage” and “short only” bonds, volatility derivatives,
dividend derivatives, commodity derivatives, interest rate derivatives.

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants, convertible
bonds, credit-linked notes (CLN), EMTN, subscription certificates) traded on regulated, organised or
over-the-counter Eurozone and/or international markets.
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The amount of this type of investment in securities with embedded derivatives, excluding contingent
convertible bonds, may not exceed 10% of the net assets.

The portfolio manager may also invest up to 10% of the net assets in contingent convertible bonds
(and incur the specific risks associated to it, as further described in point 25.2 of Part B of the
prospectus).

Strategy for using securities with embedded derivatives to achieve the investment objective

The portfolio manager uses securities with embedded derivatives, as opposed to the other derivatives
mentioned above, to optimise the portfolio’s exposure or hedging by reducing the cost of using these
financial instruments or gaining exposure to several performance drivers.

Deposits and cash

The Sub-Fund may use deposits in order to optimise its cash management. These trades are made
within the limits set out in point 3 of the Part B of the prospectus.

The Sub-Fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit
shall only be temporarily breached for a period of time strictly necessary when, because of
exceptionally unfavourable market conditions, circumstances so require and when such breach is
justified having regard to the interests of the investors. Cash lending is prohibited.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point
3.1.10. of Part B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives,
the Sub-Fund may use techniques and instruments involving transferable securities and money
market instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus
(“Securities Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter
into a loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short
interest of the security. The revenue is generated from the lending rates only, not from the
reinvestment of collateral. A maximum of 20% of the net assets of the Sub-Fund may be subject to
securities lending. The Sub-Fund expects to subject between 0% and 10% of its net assets to securities
lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the
prospectus.

Risk profile

The risk profile of the Fund is to be considered over an investment horizon of more than 3 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of
the international markets and to the risks inherent in investments in transferable securities in which
the Sub-Fund invests.

The main risks incurred by the Sub-Fund are: long/short risk, equity risk, currency risk, interest rate
risk, emerging markets risk, credit risk, risks of leverage, risk associated with commodity indices,
counterparty risk, risk associated with high-yield bonds, risk of capital loss and sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus
and in the related KIDs.

Moreover, it should be noted that the management undertaken by the Sub-Fund is discretionary; it
relies on anticipating the evolution of the various markets. This being the case, there is a risk that the
Sub-Fund might not be invested in the best-performing markets at all times.

Shareholders must be aware that investments in the emerging markets involve additional risks
because of the political and economic situation in the emerging countries that may affect the value
of the investments.

Investment Manager

Until 1.5.2024, the Management Company has delegated the investment management of this Sub-
Fund partially to Carmignac UK Ltd and partially to Carmignac Gestion in Paris (France).

As from 2.5.2024, the Management Company has delegated the investment management of this Sub-
Fund to White Creek Capital LLP.
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Method for
determining overall
risk

The method used to determine the Sub-Fund’s aggregate risk is the absolute VaR (Value at Risk)
method. The expected level of leverage calculated as the sum of nominal amounts without netting
or hedging, is 200% but may be higher under certain conditions.

Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low
interest rates, central bank intervention) or from an increase in the number of positions, which may
however offset portfolio risks, or from the use of options that are well out of the money. For example,
new positions opened to counterbalance existing positions may increase the gross nominal value of
outstanding contracts, creating high leverage bearing little correlation with the current risk of the
portfolio. In each case, they are used in accordance with the portfolio’s risk profile and investment
objective.

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments
while benefiting from market opportunities through reactive asset management over a
recommended investment period of more than 3 years. Units of this Sub-Fund have not been
registered in accordance with the US Securities Act of 1933. They may therefore not be offered or
sold, either directly or indirectly, on behalf of or for the benefit of a US person, as defined in
“Regulation S”.

Historical performance

The Sub-Fund past performance is available in the relevant KID(s).

 CHARACTERISTICSOFTHESHARES

Class Currency ISIN Dividend policy Type of investors LN [ .am.i
subsequent subscription
A EUR Acc EUR LU1317704051 Accumulation All None
E EUR Acc EUR LU1317704135 Accumulation All None
F EUR Acc EUR LU0992627298 Accumulation Authorised investors* None
F CHF Acc Hdg CHF hedged LU0992627371 Accumulation Authorised investors* None
F GBP Acc Hdg | GBP hedged | LU0992627454 Accumulation Authorised investors* None
FUSD AccHdg | USD hedged | LU0992627538 Accumulation Authorised investors* None

* Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that purchase
the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2

Shares in EUR are issued at the initial price of EUR 100; Shares in GBP are issued at the initial price of GBP 100; Shares in CHF
are issued at the initial price of CHF 100; Shares in USD are issued at the initial price of USD 100.

Valuation Day

Net Asset Value (NAV)

Calculated daily in CHF, EUR, GBP and USD on each Valuation Day according to the Euronext
Paris schedule, except on legal bank holidays in France (in which case the NAV is calculated
on the next full bank business day in Paris).

redemptions

Payment of subscriptions and

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon request

at the Transfer Agent.
FEES
Payable by the
Payable by the Shareholders to the Payable by the Sub-Fund to the Management Sha:ce,r:cl:l:ers
distributors Company PRt
Company
Shares Subscription Redemption | Conversion Managerlnent Othezr Performance Fees? Subscrlritlon
Fees Fees Fees Fees Fees fees
Max 5% may
Max be charged by
A Max. 4% 0 Max. 1% Max. 1.50% ’ Yes the
0.30%
Management
Company
Max. Max 5% may
(v)
E 0 0 0 Max. 2.25% 0.30% Yes be charged by
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the
Management
Company

Max 5% may
be charged by

Max.
0 0 0 Max.0.85% | ‘=0 Yes the
SR Management
Company

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational distribution
costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the start
of the financial year, the first performance period will extend from the launch date until the end of the following (full)
financial year. The performance fee is calculated and accrued on each valuation day, and payable, if any, as of the last
day of the financial year. The performance fee is calculated and accrued for each share class separately.

The performance fee is based on the absolute performance of the share class. Provided that the value of the relevant
Share has appreciated during performance period, a provision of 20% of the appreciation of the value of shares is
established.

Furthermore, the performance fee is based on High-Water Mark (HWM) model whereby the performance fee will be
charged only if the value of shares at the end of the performance period exceeds the highest value of shares at the
end of any five (5) preceding performance periods (“High-Water Mark”). The first year of application of the new
performance fee model is year 2022 without retroactive effect. Consequently, the value of shares as of 1.1.2022
constitutes the first High-Water Mark.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically deducting
the share of the performance fee actually booked as a result of these newly subscribed units from the daily provision.
In the event of redemptions, the portion of the performance fee provision corresponding to redeemed Shares is
payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of performance
fees and taking into account the subscriptions and redemptions.

For further illustration and concrete examples on the performance fee calculation method, please refer to Chapter 20
paragraph 3 of this prospectus.

A conditional and additional subscription fee of maximum 5% related to potential temporary soft closing of the Sub-
Fund. This fee is not automatically applicable but instead, it may be activated at some point in time in the future to
limit the subscriptions if the assets under management of the Sub-fund exceed a threshold a determined by the Board
of directors. This additional fee is designed to keep the assets under management at a level commensurate with the
investment strategy and thus protect the liquidity of the Sub-Fund’s assets. If activated, it will be payable to the
management company, applicable to all share classes and comes in addition to the subscription fee of 4% maximum
payable to distributors that may apply to certain share classes
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -9

CARMIGNAC PORTFOLIO INVESTISSEMENT

Launch date

This Sub-Fund was launched on 15 November 2013.

Investment
Objective

The Sub-Fund’s objective is to outperform its reference indicator over a recommended investment horizon
of five years.

The search for performance involves active management, mostly on equity markets based on fundamental
analysis on companies and how the portfolio manager expects economic and market conditions to evolve.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied is
described in the annex to this Prospectus and can be found on the following websites: www.carmignac.com
and https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-thematic-funds-4526
(“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

Reference
Indicator

The reference indicator is the MSCI global international equities index, the MSCI AC WORLD NR (USD).

The MSCI AC WORLD NR (USD) index represents the largest international companies in developed and
emerging countries. It is calculated by MSCI in dollars, with net dividends reinvested (Bloomberg code:
NDUEACWEF). The Sub-Fund’s investment universe is at least partly derived from the Reference indicator in
terms of allocation by region, sector or market capitalisation. Further information on the index, how it is
composed and calculated is available on the index provider’s internet site at www.msci.com.

The Sub-Fund’s investment strategy is not dependent on the Reference indicator; therefore, the Sub-Fund’s
holdings and the weightings will commonly substantially deviate from the composition of the Reference
indicator. There is no limit set on the level of such deviation.

For further information on the reference indicators and the Benchmark Regulation, please refer to Section
27 of the prospectus.

Investment
Strategy

At least 60% of the Sub-Fund's net assets are permanently exposed to Eurozone, international and emerging
market equities of all capitalisations, listed on financial markets all over the world.

The investment strategy is followed through a portfolio of direct investments in securities and derivatives
on equity and, to a lesser extent, foreign exchange, fixed income and credit markets, as well as commodity
indices, without restriction in terms of allocation by region, sector, type or size of security.

As the Sub-Fund is managed on an active basis, its asset allocation may differ substantially from that of its
reference indicator. The investment policy spreads risk by diversifying investments. Likewise, the portfolio
established on the basis of detailed financial analysis may vary considerably from the weightings of the
reference indicator in terms of geographic regions and sectors.

If needed, the allocation of the portfolio between the different asset classes (equities, fixed income,
currencies) and fund categories (equities, balanced, bonds, money market, etc.) may vary according to the
portfolio manager’s expectations.

Equity Strategy

This Sub-Fund invests mainly in international equities. The equity strategy is determined on the basis of a
macroeconomic analysis and a detailed financial analysis of the companies on which the Sub-Fund may open
positions, whether long or short. This determines the Sub-Fund’s overall level of equity exposure. The Sub-
Fund invests on all international markets.

These investments are determined by:

- the selection of securities, which results from an in-depth financial analysis of the company, regular
meetings with the management, and close monitoring of business developments. The main criteria used
are growth prospects, quality of management, yield and asset value;

- allocating equity exposure to different economic sectors;
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- allocating equity exposure to different regions.

Foreign exchange strategy

The portfolio manager’s decisions regarding exposure to the foreign exchange market are made on the basis
of a global macroeconomic analysis, in particular of the outlook for growth, inflation and monetary and
fiscal policy of the different economic zones and countries. This determines the Sub-Fund’s overall level of
exposure to each currency. The Sub-Fund invests on all international markets.

These investments on the foreign exchange market, which depend on expectations of changes in different

currencies, are determined by:

- the currency allocation between the various regions through exposure generated by real securities
denominated in foreign currencies;

- the currency allocation between the various regions directly through currency derivatives.

Fixed income strategy

Investments on fixed income markets are chosen on the basis of expected international macroeconomic
scenarios and an analysis of the various central banks' monetary policies. This determines the Sub-Fund's
overall modified duration. The Sub-Fund invests on all international markets.

These investments on fixed income markets are determined by:
- the allocation of modified duration between the different fixed income markets;
- the allocation of modified duration between the different segments of the yield curve.

Credit strategy

Investments on credit markets are chosen on the basis of expected international macroeconomic scenarios
and financial research into issuers' solvency. This research determines the Sub-Fund's overall level of credit
exposure. The Sub-Fund invests on all international markets.

These investments on credit markets are determined by:

- selecting securities on the basis of an internal analysis, itself largely based on profitability,
creditworthiness, liquidity, maturity and, for distressed issuers, the prospect of recovering the
investment;

- the government/corporate bond allocation;

- the credit allocation to debt securities and public or private money market instruments or corporate
bonds according to rating, sector, subordination.

For all of these strategies (excluding credit), in addition to long positions:

- The portfolio manager may also open short positions on underlying assets eligible for the portfolio if he
or she feels that the market is overvaluing these underlying assets;

- The portfolio manager also pursues relative value strategies by combining long and short positions on
underlying assets eligible for the portfolio.

Short positions will be achieved through the use of financial derivative instruments only, as listed in the
“Derivatives” paragraph below.

The investment universe for all strategies includes emerging markets within the limits stipulated in the
section "Description of asset categories and financial contracts as well as their contribution to the
investment objective being achieved".

Environmental
and social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on environmental and social
characteristics of this Sub-Fund is available in the annex to this Prospectus.

Categories of
assets and
financial
contracts

Equities

Through direct security investments or derivatives, at least 60% of the Sub-Fund's net assets are
permanently exposed to Eurozone and/or international equity markets, including emerging countries.

The Sub-Fund invests in stocks of any capitalisation, from any sector and any region.

The Sub-fund may invest up to 10% of its net assets in investments in transferable securities of undertakings
that anticipate or aspire, at the time of issue or purchase of securities, to an application for admission to
official listing on a stock market or another regulated market and for which this official listing on a stock
market or another regulated market is not foreseen within one year from the issue or purchase date
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(referred to as “selected unlisted securities”) and incur specific risks associated therewith. For additional
information on unlisted securities, please refer to section 3.7. “Selected unlisted securities” in Part B of this
prospectus.

Currencies

The exposures to currencies other than the Sub-Fund’s valuation currency, including emerging market
currencies, generated through direct investments in securities or through derivatives and may differ from
that of the reference indicator and/or portfolio of securities alone.

This is done for exposure, relative value or hedging purposes.

Debt securities and money market instruments

To achieve its investment objective, the Sub-Fund may invest in negotiable debt securities, money market
instruments and fixed or floating rate, covered or uncovered bonds, which may be linked to inflation in the
Eurozone and/or international — including emerging — markets. The Sub-Fund may invest in corporate or
government issuers.

The portfolio's total modified duration, defined as the change in portfolio capital (as %) for a change in
interest rates of 100 basis points, may vary from -4 to +5.

The weighted average rating of the debt instruments held directly by the Sub-Fund or through investment
in funds shall be at least investment grade according to the major rating agencies. The portfolio manager
may invest in debt instruments rated below investment grade, or which are unrated. A debt security is
considered “investment grade” if it is rated as such by at least one of the main rating agencies. The Sub-
Fund may also invest in unrated debt securities. The company carries out its own analysis and assessment
of creditworthiness of such unrated debt securities. The rating determined pursuant to such analysis is
applied to the weighted average rating.

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including
precious metals. Investment in ETC is authorised only to the extent that such assets are settled in cash.
Global exposure of the Sub-Fund to commodities through all eligible assets is limited to 20% of the net
assets.

The management company will carry out its own analysis of the risk/reward profile of the securities (return,
credit rating, liquidity, maturity). As a result, the decision to buy, hold or sell a security (particularly where
the rating has changed) is not solely based on the rating criteria, but also reflects an internal analysis of the
credit risks and market conditions carried out by the management company. There are no allocation
restrictions between corporate and government issuers, nor on the maturity or duration of assets chosen.

Derivatives
In order to achieve its investment objective, the Sub-Fund may invest in futures traded on Eurozone and
international — including emerging — regulated, organised or over-the-counter markets for exposure,

relative value or hedging purposes.

The derivatives liable to be used by the portfolio manager include options (simple, barrier, binary), futures,
forwards, forward exchange contracts, swaps (including performance swaps), swaptions and CFDs
(contracts for difference), involving one or more risks/underlying instruments (securities, indices, baskets)
in which the portfolio manager may invest.

These derivatives allow the portfolio manager to expose the Sub-Fund to the following risks, while
respecting the portfolio’s overall constraints:

- equities (up to 100% of the net assets);

- currencies;

- fixed income;

- dividends;

- volatility and variance (up to 10% of the net assets);

- Commodities (within the global exposure limit through eligible assets of 20% of the net assets); and

- ETF (financial instruments).
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Strategy for using derivatives to achieve the investment objective

In order to achieve the investment objective, the portfolio manager may use derivatives of equity
derivatives, currency derivatives, interest rates derivatives, volatility or variance instruments, dividend
derivatives and commodities derivatives, their respective purpose being detailed in point 26 of part B of the
prospectus.

Overall exposure to derivatives is controlled by combining leverage, calculated as being the sum of nominal
amounts without netting or hedging, with the Sub-Fund’s VaR limit (cf. “Risk Profile” below).

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants, convertible bonds,
credit-linked notes (CLN), EMTN, subscription certificates) traded on regulated, organised or over-the-
counter Eurozone and/or international markets.

These securities with embedded derivatives allow the portfolio manager to expose the Sub-Fund to the
following risks, while respecting the portfolio's overall constraints:

- equities (up to 100% of the net assets);

- currencies;

- fixed income;

- dividends;

- volatility and variance (up to 10% of the net assets); and

- ETF (financial instruments).

The amount of this type of investment in securities with embedded derivatives, excluding contingent
convertible bonds, may not exceed 10% of the net assets.

The Sub-Funds may also invest up to 10% of its net assets in contingent convertible bonds (“CoCos”) (and
incur specific risks associated as further described in point 25.2. of part B of the prospectus).

Strategy for using securities with embedded derivatives to achieve the investment objective

The portfolio manager uses securities with embedded derivatives, as opposed to the other derivatives
mentioned above, to optimise the portfolio's exposure or hedging by reducing the cost of using these
financial instruments or gaining exposure to several performance drivers.

The risk associated with this type of investment is limited to the amount invested for the purchase of the
securities with embedded derivatives.

UCls, investment funds, trackers or Exchange Traded Funds (ETF)
The Sub-Fund may invest up to 10% of its net assets in:

- units or shares of UCITS;

- units or shares of AlFs;

- other investment funds.

The Sub-Fund may invest in funds managed by the Management Company or an affiliated company. The
Sub-Fund may use trackers, listed index funds and exchange traded funds.

Deposits and cash
The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within
the limits set out in point 3 of the Part B of the prospectus.

The fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit shall only
be temporarily breached for a period of time strictly necessary when, because of exceptionally unfavourable
market conditions, circumstances so require and when such breach is justified having regard to the interests
of the investors. Cash lending is prohibited.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10. of
Part B of the prospectus.
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Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 5% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 5 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: Risk associated with discretionary management, Risk of capital
loss, Equity risk, Currency risk, Emerging markets risk, Interest rate risk, Credit risk, Liquidity risk, Risk

el attached to investments in China, Risk associated with high yield bonds, Risks associated with investment
in contingent convertible bonds (CoCos), Risk associated with commodity indices, Risk associated with
market capitalisation, Counterparty risk, Volatility risk, Risks associated with temporary purchases and sales
of securities, Legal risk, Risk associated with the reinvestment of collateral and sustainability risk.
The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and
in the related KIDs.

Investment The Management Company has delegated the investment management of this Sub-Fund partially to

Manager Carmignac UK Ltd and partially to Carmignac Gestion in Paris (France).

The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a
reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The expected level
of leverage calculated as the sum of nominal amounts without netting or hedging, is 200% but may be higher
under certain market conditions.

Method for

determining Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low interest

overall risk rates, central bank intervention) or from an increase in the number of positions, which may however offset

portfolio risks, or from the use of options that are well out of the money. For example, new positions opened
to counterbalance existing positions may increase the gross nominal value of outstanding contracts, creating
high leverage bearing little correlation with the current risk of the portfolio. In each case, they are used in
accordance with the portfolio’s risk profile and investment objective.

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through reactive asset management over a recommended investment
period of more than 5 years. Units of this Sub-Fund have not been registered in accordance with the US
Securities Act of 1933. They may therefore not be offered or sold, either directly or indirectly, on behalf of
or for the benefit of a US person, as defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).

CHARACTERISTICS OF THE SHARES

. . . . Minimum initial and
Class Currency ISIN Dividend policy Type of investors L S B
A EUR Acc EUR LU1299311164 Accumulation All None
A USD Acc Usb LU1299311677 Accumulation Authorised investors* None
Hdg hedged
E EUR Acc EUR LU1299311834 Accumulation Authorised investors* None
F EUR Acc EUR LU0992625839 Accumulation Authorised investors* None

* Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that purchase
the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
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to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

Shares in EUR are issued at the initial price of EUR 100; Shares in GBP are issued at the initial price of GBP 100; Shares in USD
are issued at the initial price of USD 100.

Net Asset Value (NAV)

Calculated daily in EUR, GBP and USD on each Valuation Day according to the Euronext Paris
schedule, except on legal bank holidays in France (in which case the NAV is calculated on the
next full bank business day in Paris).

Payment of subscriptions
and redemptions

Transfer Agent.

The time between the date of centralization of the subscription or redemption orders and the
settlement date of such orders by the custodian is 3 full business days. The settlement date is
delayed if one or more public holidays (according to the Euronext and French public holidays)
are inserted in the settlement cycle. The list of these days is available upon request at the

Subscription
Fees

Redemption Fees

Conversion Fees

Management Fees’

Other Fees?

Performance Fees?

A Max. 4%

0

Max. 1%

Max. 1.50%

Max. 0.30%

Yes

E 0

0

0

Max. 2.25%

Max. 0.30%

Yes

F 0

0

0

Max. 0.85%

Max. 0.30%

Yes

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational distribution
costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the start
of the financial year, the first performance period will extend from the launch date until the end of the following (full)
financial year. The performance fee is calculated and accrued on each valuation day, and payable, if any, as of the last
day of the financial year. The performance fee is calculated and accrued for each share class separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of the
Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1 January 2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been clawed
back expires at the end of a 5-year period. In such case, any outperformance occurred during this period to claw back
the underperformance will expire at the same time and any following underperformance which has occurred within
this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically deducting
the share of the performance fee actually booked as a result of these newly subscribed units from the daily provision.
In the event of redemptions, the portion of the performance fee provision corresponding to redeemed Shares is
payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of performance
fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark but
had a negative performance. For further illustration and concrete examples on the performance fee calculation
method, please refer to Chapter 20 paragraph 3 of this prospectus.

The reference indicator serving as the basis for calculating the performance fee is the MSCI AC WORLD NR (USD), with
net dividends reinvested (Bloomberg code: NDUEACWF).
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” - 10

CARMIGNAC PORTFOLIO PATRIMOINE

Launch date

This Sub-Fund was launched on 15 November 2013.

Investment
Objective

The Sub-Fund’s objective is to outperform its reference indicator over a recommended investment horizon
of three (3) years. The search for performance involves flexible, discretionary management on equity, fixed
income, foreign exchange and credit markets, based on the manager's expectations of how economic and
market conditions will evolve. The Sub-Fund may adopt a defensive strategy if the markets are expected to
perform negatively.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied
is described in the annex to this Prospectus and can be found on the following websites:
www.carmignac.com and https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-
thematic-funds-4526 (“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

Reference
Indicator

The reference indicator is composed of the following components:

- 40% MSCI AC WORLD NR (USD) (the MSCI global international equities index); and

- 40% ICE BofA Global Government Index (a world bond index), calculated with coupons reinvested.
- 20% ESTER capitalised (Bloomberg ticker: ESTRON),

The indicator is rebalanced each quarter.

The MSCI AC WORLD NR (USD) index represents the largest international companies in developed and
emerging countries. It is calculated by MSCI in dollars and with dividends reinvested (Bloomberg code:
NDUEACWEF). The reference indicator of the bond component is ICE BofAML Global Government Index
(Bloomberg ticker: WOG1) which tracks the performance of publicly issued investment grade sovereign debt
denominated in the issuer's own domestic currency. It is calculated in USD with coupons reinvested. The
index is converted in EUR for EUR shares and hedged Shares, and into the relevant reference currency for
unhedged Shares. . ESTER (also “€STR”) is a Euro short-term interest rate published by the European Central
Bank which reflects the wholesale euro unsecured overnight borrowing costs of euro area banks. Further
information on the indices and interest rates, how they are composed and calculated is available on the
index providers’ internet sites at www.msci.com and www.theice.com, and at www.ecb.europa.eu.

The Sub-Fund’s investment universe is at least partly derived from the Reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the Reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the Reference indicator. There is no limit set on the level of
such deviation.

For further information on the reference indicators and the Benchmark Regulation, please refer to Section
27 of the prospectus.

Investment
Strategy

Up to 50% of the Sub-Fund's net assets are exposed to equity markets, and at least 40% invested in bonds,
negotiable debt securities and money market instruments.

As the Sub-Fund is managed on an active, flexible basis, its asset allocation may differ substantially from
that of its reference indicator. As such, the portfolio manager dynamically manages exposure to the
different markets and eligible asset classes, based on expectations of changes in risk/return ratios. The
investment policy spreads risk by diversifying investments. Likewise, the portfolio established in each of the
asset classes on the basis of detailed financial analysis may vary considerably from the weightings of the
reference indicator in terms of geographical zones, sectors, ratings and maturities.

The allocation of the portfolio's assets between the different asset classes (equities, fixed income, credit,
currencies) or investment fund categories (equities, balanced, bonds, money market, etc.) relies on
fundamental analysis of the global macroeconomic environment and its indicators (growth, inflation,
deficits, etc.) and may vary according to the portfolio manager’s expectations.
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Equity strategy

The equity strategy is determined on the basis of a macroeconomic analysis and a detailed financial analysis
of the companies on which the Sub-Fund may open positions, whether long or short. This determines the
Sub-Fund’s overall level of equity exposure. The Sub-Fund invests on all international markets.

These investments are determined by:

the selection of securities, which results from an in-depth financial analysis of the company, regular
meetings with the management, and close monitoring of business developments. The main criteria used
are growth prospects, quality of management, yield and asset value.

- allocating equity exposure to different economic sectors;

- allocating equity exposure to different regions.

Fixed income strategy

Investments on fixed income markets are chosen on the basis of expected international economic scenarios
and an analysis of the various central banks' monetary policies. This determines the Sub-Fund's overall
modified duration. The Sub-Fund invests on all international markets.

These investments on fixed income markets are determined by:
- the allocation of modified duration between the different fixed income markets;
- the allocation of modified duration between the different segments of the yield curve.

Credit strategy

Investments on credit markets are chosen on the basis of expected international economic scenarios and
financial research into issuers' solvency. This determines the Sub-Fund's overall level of credit exposure.
The Sub-Fund invests on all international markets.

These investments on credit markets are determined by:

- selecting securities on the basis of an internal analysis, itself largely based on profitability,
creditworthiness, liquidity, maturity and, for distressed issuers, the prospect of recovering the
investment;

- the government/corporate bond allocation;

- the credit allocation to debt securities and public or private money market instruments or corporate
bonds according to rating, sector, subordination.

Foreign exchange strategy

The portfolio manager’s decisions regarding exposure to the foreign exchange market are made on the
basis of a global macroeconomic analysis, in particular of the outlook for growth, inflation and monetary
and fiscal policy of the different economic zones and countries. This determines the Sub-Fund's overall level
of currency exposure. The Sub-Fund invests on all international markets.

These investments on the foreign exchange market, which depend on expectations of changes in different
currencies, are determined by: The currency allocation between the various regions through exposure
generated by direct investments in securities denominated in foreign currencies or directly through
currency derivatives.

For all of these strategies, in addition to long positions:

- the portfolio manager may also open short positions on underlying assets eligible for the portfolio if he
or she feels that the market is overvaluing these underlying assets, using eligible instruments;

- the portfolio manager also pursues relative value strategies by combining long and short positions on
underlying assets eligible for the portfolio.

Short positions will be achieved through the use of financial derivative instruments only, as listed in the
“Derivatives” paragraph below.

The investment universe for all strategies includes emerging markets within the limits stipulated in the
section "Description of asset categories and financial contracts as well as their contribution to the
investment objective being achieved".

Environmental
and social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or social
characteristics of this Sub-Fund is available in the annex to this Prospectus.
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Categories of
assets and
financial
contracts

Debt securities and money market instruments

At least 40% of the Sub-Fund's net assets are invested in negotiable debt securities, money market
instruments, and fixed or floating rate, covered or uncovered bonds, which may be linked to inflation in the
Eurozone and/or international markets. Investments in emerging markets may not exceed 25% of the net
assets, with a maximum of 10% in the Chinese domestic market (common investment limit for both
equities, debt instruments and monetary instruments). Investments in China may be performed, inter alia,
directly on the China Interbank Bond Market (“CIBM”). The Sub-Fund may invest in corporate or
government issuers.

The portfolio's total modified duration, defined as the change in portfolio capital (as %) for a change in
interest rates of 100 basis points, may be very different from that of the reference indicator. The Sub-Fund's
modified duration may vary from -4 to +10.

For both of these asset classes as a whole, distressed debt (as it is a debt in restructuring or in default) shall
not exceed 5% of the net assets (investment in Distressed Securities entails specific risks; for further
information on Distressed Securities please refer to Part B point 25.3 of the prospectus). The Sub-Fund may
also invest in debt instruments with a rating below investment grade. A debt security is considered
“investment grade” if it is rated as such by at least one of the main rating agencies. The Sub-Fund may also
invest in unrated debt securities. The company carries out its own analysis and assessment of
creditworthiness of unrated debt securities. The rating determined pursuant to such analysis is applied to
the weighted average rating. The weighted average rating of the debt instruments held directly by the Sub-
Fund or through investment in UCls shall be at least investment grade according to the main rating agencies.

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including
precious metals. Investment in ETC is authorised only to the extent that such assets are settled in cash.
Global exposure of the Sub-Fund to commodities through all eligible assets is limited to 20% of the net
assets.

Lastly, up to 10% of the Sub-Fund's assets may be invested in securitisation instruments. The instruments
concerned are mainly Asset-Backed Securities (ABS), Enhanced Equipment Trust Certificates (EETC),
Residential Mortgage-Backed Securities (RMBS), Commercial Mortgage-Backed Securities (CMBS) and
Collateralised Loan Obligations (CLO).

For all of these assets, the management company will carry out its own analysis of the risk/reward profile
of the securities (profitability, creditworthiness, liquidity, maturity). As a result, the decision to buy, hold or
sell a security (particularly where the rating has changed) is not solely based on the rating criteria, but also
reflects an internal analysis of credit risks and market conditions carried out by the management company.

There are no allocation restrictions between corporate and government issuers, nor on the maturity or dur
of assets chosen.

Equities

Through direct security investments or derivatives, up to 50% of the Sub-Fund’s net assets are exposed to
Eurozone and/or international equity markets. Up to 25% of the Sub-Fund's net assets may be exposed to
emerging market equities, with a maximum of 10% in the Chinese domestic market. (common investment
limit for both equities, debt instruments and monetary instruments). The Sub-Fund invests in stocks of any
capitalisation from any sector.

The Sub-Fund is invested with a minimum of 25% in equities.

The Sub-fund may invest up to 5% of its net assets in investments in transferable securities of undertakings
that anticipate or aspire, at the time of issue or purchase of securities, to an application for admission to
official listing on a stock market or another regulated market and for which this official listing on a stock
market or another regulated market is not foreseen within one year from the issue or purchase date
(referred to as “selected unlisted securities”) and incur specific risks associated therewith. For additional
information on unlisted securities, please refer to section 3.7. “Selected unlisted securities” in Part B of this
prospectus.

Currencies
The exposures to currencies other than the Sub-Fund’s valuation currency, including emerging market
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currencies, generated through direct investments in securities or through derivatives, may differ from that
of the reference indicator and/or portfolio of securities alone.

The Sub-Fund uses them for exposure, relative value or hedging purposes.

Derivatives

In order to achieve its investment objective, the Sub-Fund will invest in futures traded on Eurozone and
international regulated, organised or over-the-counter markets for exposure, relative value or hedging
purposes.

The derivative instruments liable to be used by the portfolio manager include options (simple, barrier,
binary), futures, forwards, forward exchange contracts, swaps (including performance swaps), CDS (credit
default swaps), CDS indices, swaptions and CFD (contracts for difference), involving one or more risks
and/or underlying instruments (securities, indices, baskets) in which the portfolio manager may invest.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total return
swaps is expected to be 10% of the net assets of the Sub-Fund. Said exposure may be greater but is limited
to 20% of the net assets of the Sub-Fund. For additional information on total return swaps, please refer to
section 3.3. “Use of Total Return Swaps” in Part B of this prospectus.

These derivatives allow the portfolio manager to expose the Sub-Fund to the following risks, while
respecting the portfolio’s overall constraints:

- equities;

- fixed income;

- credit (up to 30% of the net assets);

- currencies;

- volatility and variance (up to 10% of the net assets);

- commodities (within the global exposure limit through eligible assets of 20% of the net assets); and

- ETF (financial instruments).

Strategy for using derivatives to achieve the investment objective

In order to achieve the investment objective, the portfolio manager may use derivatives of equity
derivatives, currency derivatives, interest rates derivatives, credit derivatives, volatility or variance
instruments, dividend derivatives and commaodities derivatives, their respective purpose being detailed in
point 26 of part B of the prospectus.

Overall exposure to derivatives is controlled by combining leverage, calculated as being the sum of nominal
amounts without netting or hedging, with the fund’s VaR limit (cf. “Risk Profile” below).

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants, convertible bonds,
credit-linked notes (CLN), EMTN, subscription certificates) traded on regulated, organised or over-the-
counter Eurozone and/or international markets.

These securities with embedded derivatives allow the portfolio manager to expose the Sub-Fund to the
following risks, while respecting the portfolio's overall constraints:

- equities;

- fixed income;

- credit (up to 30% of the net assets);

- currencies;

- dividends;

- volatility and variance (up to 10% of the net assets); and

- ETF (financial instruments).

Strategy for using securities with embedded derivatives to achieve the investment objective

The portfolio manager uses securities with embedded derivatives, as opposed to the other derivatives
mentioned above, to optimise the portfolio's exposure or hedging by reducing the cost of using these
financial instruments or gaining exposure to several performance drivers.

The risk associated with this type of investment is limited to the amount invested in its purchase. In all
cases, the amounts invested in securities with embedded derivatives, excluding contingent convertible
bonds may not exceed 10% of the net assets.
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The portfolio manager may also invest up to 15% of the net assets in contingent convertible bonds
(“CoCos”) (and incur specific risks associated to it, as further detailed in point 25.2 of Part B of the
prospectus).

UCls, investment funds, trackers or Exchange Traded Funds (ETF)
The Sub-Fund may invest up to 10% of its net assets in:

- units or shares of UCITS;

- units or shares of AlFs;

- other investment funds.

The Sub-Fund may invest in funds managed by the Management Company or an affiliated company. The
Sub-Fund may use trackers, listed index funds and exchange traded funds.

Deposits and cash
The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within
the limits set out in point 3 of the Part B of the prospectus.

The Sub-Fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit shall
only be temporarily breached for a period of time strictly necessary when, because of exceptionally
unfavourable market conditions, circumstances so require and when such breach is justified having regard
to the interests of the investors. Cash lending is prohibited.

Cash borrowings
The Sub-Fund may borrow cash limits, and subject to the conditions, set out in point 3.1.10. of Part B of the
prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 10% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the
prospectus.

Risk profile

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 3 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: risk associated with discretionary management, risk of capital
loss, equity risk, currency risk, interest rate risk, credit risk (furthermore, a more specific credit risk linked
to the use of credit derivatives exists), emerging markets risk, risk associated with high yield bonds, risks
associated with investment in contingent convertible bonds, liquidity risk, risk attached to investments in
China, risk associated with commodity indices, risk associated with market capitalisation, counterparty risk,
volatility risk, risks associated with temporary purchases and sales of securities, legal risk, risk associated
with the reinvestment of collateral and sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and
in the related KIDs.

Investment
Manager

The management of the Sub-Fund is mostly delegated by the Management Company to Carmignac Gestion
in Paris (France) and partially to Carmignac UK Ltd.

Method for
determining
overall risk

The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) method relative to
a reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The expected level
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of leverage calculated as the sum of nominal amounts without netting or hedging, is 500% but may be
higher under certain conditions.

Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low interest
rates, central bank intervention) or from an increase in the number of positions, which may however offset
portfolio risks, or from the use of options that are well out of the money. For example, new positions
opened to counterbalance existing positions may increase the gross nominal value of outstanding
contracts, creating high leverage bearing little correlation with the current risk of the portfolio. In each
case, they are used in accordance with the portfolio’s risk profile and investment objective.

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through reactive asset management over a recommended
investment period of more than 3 years. Units of this Sub-Fund have not been registered in accordance
with the US Securities Act of 1933. They may therefore not be offered or sold, either directly or indirectly,
on behalf of or for the benefit of a US person, as defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).

CHARACTERISTICS OF THE SHARES

Class Currency ISIN Dividend policy Type of investors Minimum initial ?nfi
subsequent subscription
Income A EUR * EUR LU1163533422 | Distribution All None
(monthly)
Income A CHF CHF Distribution
LU11 All N
Hdg* hedged U1163533695 (monthly) one
A EUR Acc EUR LU1299305190 Accumulation All None
A EUR Ydis EUR LU1299305356 | Distribution All None
(annual)
CHF .
A CHF Acc Hdg LU1299305513 Accumulation All None
hedged
usD .
A USD Acc Hdg LU1299305786 Accumulation All None
hedged
E EUR Acc EUR LU1299305943 Accumulation All None
Income E EUR * EUR LU116353334g | Distribution All None
(monthly)
UsD .
E USD Acc Hdg LU0992628429 Accumulation All None
hedged
Income E usD Distribution
L 262 2 All N
USD Hdg * hedged V099262869 (monthly) one
F EUR Acc EUR LU0992627611 Accumulation Authorised investors** None
F EUR Ydis EUR LU1792301671 |  DISTIPULION ) i orised investors* * None
(annual)
Distribution . .
Income F EUR * EUR LU1163533778 Authorised investors** None
(monthly)
CHF . . .
F CHF Acc Hdg hedged LU0992627702 Accumulation Authorised investors** None
F GBP Acc GBP LU0992627884 Accumulation Authorised investors** None
F GBP Acc Hdg h(SjIBgF;d LU0992627967 Accumulation Authorised investors** None
usD . . .
F USD Acc Hdg hedged LU0992628346 Accumulation Authorised investors** None

* The Income shares have an annual dividend target which is established in advance annually for each calendar year. The
currently applicable annual distribution target is available on the management company website. A monthly interim dividend is
paid to investors. If the Sub-Fund's performance is unsatisfactory, the capital initially invested may be paid out until a new
dividend target has been set. Undistributed performance is accumulated.

** Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that
purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.
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Shares in EUR are issued at the initial price of EUR 100; Shares in GBP are issued at the initial price of GBP 100; Shares in CHF
are issued at the initial price of CHF 100; Shares in USD are issued at the initial price of USD 100.

Calculated daily in CHF, EUR, GBP and USD on each Valuation Day according to the Euronext
Paris schedule, except on legal bank holidays in France (in which case the NAV is calculated
on the next full bank business day in Paris).

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon request
at the Transfer Agent.

Net Asset Value (NAV)
Valuation Day

Payment of subscriptions and
redemptions

— R -
Shares Subs::::tlon edi:‘;;:tlon Conversion Fees | Management Fees' | Other Fees? Performance Fees?
A Max. 4% 0 Max. 1% Max. 1.50% Max. 0.30% Yes
E 0 0 0 Max. 2.00% Max. 0.30% Yes
F 0 0 0 Max. 0.85% Max. 0.30% Yes
1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-

Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
2 Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational distribution
costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the start
of the financial year, the first performance period will extend from the launch date until the end of the following (full)
financial year. The performance fee is calculated and accrued on each valuation day, and payable, if any, as of the last
day of the financial year. The performance fee is calculated and accrued for each share class separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of the
Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1 January 2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been clawed
back expires at the end of a 5-year period. In such case, any outperformance occurred during this period to claw back
the underperformance will expire at the same time and any following underperformance which has occurred within
this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically deducting
the share of the performance fee actually booked as a result of these newly subscribed units from the daily provision.
In the event of redemptions, the portion of the performance fee provision corresponding to redeemed Shares is
payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of performance
fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark but
had a negative performance. For further illustration and concrete examples on the performance fee calculation
method, please refer to Chapter 20 paragraph 3 of this prospectus.

The reference indicator serving as the basis for calculating the performance fee is composed of 40% MSCI AC World
NR (USD), 40% ICE BofA Global Government Index calculated with dividends/coupons re-invested and 20% ESTER
capitalised. The reference indicator is rebalanced every quarter. As the weighting of each of the components of the
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reference indicator may change depending on their respective performances during the quarter, the rebalancing is
performed on the last business day of every quarter in order to reset the weighting of each component (to the
aforementioned levels).
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” —11

CARMIGNAC PORTFOLIO SECURITE

Launch date

This Sub-Fund was launched on 25 November 2013.

Investment
objective

The investment objective is to outperform the reference indicator over a recommended investment
horizon of two years.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied
is described in the annex to this Prospectus and can be found on the following websites:
www.carmignac.com and https://www.carmignac.lu/en _GB/responsible-investment/template-hub-sri-
thematic-funds-4526 (“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

Reference
Indicator

The Sub-Fund’s reference indicator is ICE BofA ML 1-3 Year All Euro Government Index, coupons reinvested.

ICE BofA ML 1-3 Year All Euro Government Index (Bloomberg ticker: E1AS) tracks the performance of EUR
denominated sovereign debt publicly issued by Euro member countries in either the eurobond market or
the issuer’s own domestic market, with a remaining term to final maturity less than 3 years. It is calculated
with coupons reinvested. Further information on the index, how it is composed and calculated is available
on the index provider’s internet site at www.theice.com.

The Sub-Fund’s investment universe is at least partly derived from the Reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the Reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the Reference indicator. There is no limit set on the level of
such deviation.

For further information on the reference indicators and the Benchmark Regulation, please refer to Section
27 of the prospectus.

Investment
Strategy

The Sub-Fund aims to outperform the reference indicator by exposing the portfolio to interest rates in the
Eurozone and, to a lesser extent, to interest rates outside the Eurozone, and by exposing the portfolio to
international credit markets through investments in debt securities or money market instruments issued by
international governments and corporations, or through derivatives.

The Sub-Fund is free to vary its foreign exchange market exposure within the limit of 10% of the net assets.

As the Sub-Fund is managed on a flexible, active basis, its asset allocation may differ substantially from that
of its reference indicator. In the same way, the Sub-Fund's modified duration may differ substantially from
that of its reference indicator (within the range defined above).

The investment strategy is based largely on the manager’s analysis of the yield spread between different
maturities (yield curves), between different countries and between the different ratings of bonds offered by
corporate and public issuers. The selection criteria for bonds are therefore based on the issuing company’s
fundamentals and the evaluation of quantitative factors such as the yield premium they offer compared to
government bonds.

Fixed income strategy

Investments on fixed income markets are chosen on the basis of expected international economic scenarios
and an analysis of the various central banks' monetary policies. This determines the Sub-Fund's overall
modified duration. The portfolio's modified duration may vary from -3 to +4.

The Sub-Fund invests on Eurozone markets and, to a lesser extent, on international markets.

These investments on fixed income markets are determined by:
- the allocation of modified duration between the different fixed income markets;
- the allocation of modified duration between the different segments of the yield curve.
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Credit strategy

Investments on credit markets are chosen on the basis of expected international macroeconomic scenarios
and financial research into issuers' solvency. This research determines the Sub-Fund's overall level of credit
exposure. The Sub-Fund invests on all international markets.

These investments on credit markets are determined by:

- selecting securities on the basis of an internal analysis, itself largely based on profitability,
creditworthiness, liquidity, maturity and, for distressed issuers, the prospect of recovering the
investment;

- the government/corporate bond allocation;

- the credit allocation to debt securities and public or private money market instruments or corporate
bonds according to rating, sector, subordination.

Foreign exchange strategy

The portfolio manager’s decisions regarding exposure to the foreign exchange market are made on the basis
of a global macroeconomic analysis, in particular of the outlook for growth, inflation and monetary and
fiscal policy of the different economic zones and countries. This research determines the Sub-Fund's overall
level of currency exposure. The Sub-Fund invests on all international markets.

These investments on the foreign exchange market, which depend on expectations of changes for various

currencies, are determined by

- the currency allocation across the various regions through exposure generated by securities
denominated in foreign currencies;

- the currency allocation across the various regions directly through currency derivatives.

The investment universe for all strategies includes emerging countries.

Environmental
and social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or social
characteristics of this Sub-Fund is available in the annex to this Prospectus.

Categories of
assets and
financial
contracts

Equities
None

Debt securities and money market instruments

The Sub-Fund is mainly invested in (short and medium-term) negotiable debt securities, money market
instruments, fixed or floating rate bonds (covered and uncovered) and/or inflation-linked bonds in Eurozone
countries. The Sub-Fund may invest in corporate or government issuers. It may invest up to 20% of its
assets in securities denominated in a currency other than the euro.

The weighted average rating of the debt instruments held directly by the Sub-Fund or through investment
in funds shall be at least investment grade according to the major rating agencies. However, the Sub-Fund
reserves the right to invest in high yield debt securities issued by corporate and sovereign issuers up to a
limit of 10% of net assets for each category of issuer. A debt security is considered “high yield” or
“investment grade” if it is rated as such by at least one of the main rating agencies. For both of these asset
classes as a whole, distressed debt shall not exceed 4% of the net assets. Investment in Distressed Securities
entails specific risks. For further information on Distressed Securities, please refer to Part B point 25.3 of the
prospectus.

Up to 10% of the Sub-Fund's assets may be invested in securitisation instruments. The instruments
concerned are mainly Asset-Backed Securities (ABS), Enhanced Equipment Trust Certificates (EETC),
Residential Mortgage-Backed Securities (RMBS), Commercial Mortgage-Backed Securities (CMBS) and
Collateralised Loan Obligations (CLO).

For all of these assets, the management company will carry out its own analysis of the risk/reward profile
of the securities (profitability, creditworthiness, liquidity, maturity). As a result, the decision to buy, hold or
sell a security (particularly where the rating has changed) is not solely based on the rating criteria, but also
reflects an internal analysis of credit risks and market conditions carried out by the management company.

There are no restrictions on direct investments in securities, nor in terms of duration or allocation between
government and corporate issuers.
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Currencies

Net exposure to currencies other than the Sub-Fund’s valuation currency, including emerging market
currencies, generated through securities or derivatives, is limited to 10% of the net assets.

The Sub-Fund uses them for exposure or hedging purposes.

Derivatives

In order to achieve its investment objective, the Sub-Fund may invest in futures traded on Eurozone and
international — including emerging — regulated, organised or over-the-counter markets for exposure or
hedging purposes.

The derivative instruments liable to be used by the portfolio manager are options, futures, forwards, swaps
and CDS (credit default swaps) involving one or more underlying instruments (securities, indices, baskets) in
which the portfolio manager may invest.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total return
swaps is expected to be 10% of the net assets of the Sub-Fund. Said exposure may be greater but is limited
to 20% of the net assets of the Sub-Fund. For additional information on total return swaps, please refer to
section 3.3. “Use of Total Return Swaps” in Part B of this prospectus.

These derivatives allow the portfolio manager to expose the Sub-Fund to the following risks, while
respecting the portfolio’s overall constraints:

- fixed income;

- credit (up to 30% of the net assets);

- currencies.

Strategy for using derivatives to achieve the investment objective

In order to achieve the investment objective, the portfolio manager may use derivatives of interest rates
derivatives, credit derivatives and currency derivatives, their respective purpose being detailed in point 26
of part B of the prospectus.

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants, credit-linked notes
(CLNs), EMTNSs, equity warrants, etc.) traded on Eurozone or, to a lesser extent, international regulated or
over-the-counter markets in order to achieve the investment objective.

These securities with embedded derivatives allow the portfolio manager to expose the Sub-Fund to the
following risks, while respecting the portfolio's overall constraints:

- fixed income;

- credit (up to 30% of the net assets);

- currencies.

Strategy for using securities with embedded derivatives to achieve the investment objective

The strategy for using securities with embedded derivatives is the same as that described for derivatives.
The use of securities with embedded derivatives compared to the other derivative instruments referred to
above is justified by the manager’s decision to optimise the hedging or, where necessary, the exposure of
the portfolio by reducing the cost associated with the use of these financial instruments in order to achieve
the investment objective. The risk associated with this type of investment is limited to the amount invested
for the purchase of the securities with embedded derivatives.

The risk associated with this type of investment is limited to the amount invested for the purchase of the
securities with embedded derivatives. In all cases, the amounts invested in securities with embedded
derivatives, excluding contingent convertible bonds, may not exceed 10% of the net assets.

The portfolio manager may also invest up to 8% of the net assets in contingent convertible bonds (“CoCos”)
(and incur specific risks associated, as further described in point 25.2 of Part B of the prospectus).

UCls, investment funds, trackers or Exchange Traded Funds (ETF)
The Sub-Fund may invest up to 10% of its net assets in:

- units or shares of UCITS;

- units or shares of AlFs;

- other investment funds.
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The Sub-Fund may invest in funds managed by the Management Company or an affiliated company. The
Sub-Fund may use trackers, listed index funds and exchange traded funds.

Deposits and cash
The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within
the limits set out in point 3 of the Part B of the prospectus.

The Sub-Fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit shall
only be temporarily breached for a period of time strictly necessary when, because of exceptionally
unfavourable market conditions, circumstances so require and when such breach is justified having regard
to the interests of the investors. Cash lending is prohibited.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10. of
Part B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 20% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 3 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: risk associated with discretionary management, interest rate
risk, credit risk (furthermore, a more specific credit risk linked to the use of credit derivatives exists), risk of

S capital loss, risk associated with high-yield bonds, liquidity risk, currency risk, counterparty risk, risks
associated with investment in contingent convertible bonds (CoCos), risks associated with temporary
purchases and sales of securities, legal risk, risk associated with the reinvestment of collateral and
sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and
in the related KIDs.

Investment The Management Company has delegated the investment management of this Sub-Fund to Carmignac

Manager Gestion in Paris (France).

Method for Overall risk is calculated using the commitment method.

determining

overall risk

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through reactive asset management over a recommended investment
period of 2 years. Units of this Sub-Fund have not been registered in accordance with the US Securities Act
of 1933. They may therefore not be offered or sold, either directly or indirectly, on behalf of or for the
benefit of a US person, as defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).
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CHARACTERISTICS OF THE SHARES

Mini initial
Class Currency ISIN Dividend policy Type of investors subsI::::r:rt‘ ;:g:s?:riapnt?on
A EUR Acc EUR LU2426951195 Accumulation All None
AW EUR Acc EUR LU1299306321 Accumulation All None
AW EUR Ydis EUR LU1299306677 |  Distribution Al None
(annual)
AW CHF Acc Hdg | CHF hedged | LU1299307055 Accumulation All None
AW USD Acc Hdg | USD hedged | LU1299306834 Accumulation All None
FW EUR Acc EUR LU0992624949 Accumulation Authorised investors* None
FW EUR Ydis EUR LU1792391911 D'(S:::;’;:;’” Authorised investors* None
FW CHF Acc Hdg | CHF hedged | LU0992625086 Accumulation Authorised investors* None
FW USD Acc Hdg | USD hedged | LU0992625243 Accumulation Authorised investors* None
I EUR Acc EUR LU2420653367 | Accumulation | Authorised Institutional | - EUR 10,000,000
investors** (initial subscription only)
H % %k k k
X EUR Acc EUR LU2490324253 | Accumulation Authorised _EUR 10,000,000
investors*** (initial subscription only)

* Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that purchase
the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

** Accessible to Institutional investors authorised by the management company on a discretionary basis. Institutional investors
are defined within the meaning of article 174 paragraph 2 (c) of the Law of 17 December 2010, as may be amended or
superseded. Credit institutions and other professionals of the financial sector (not excluding their investments on behalf of third
parties in a discretionary management relationship with them), pension funds, investment funds, government institutions,
insurance and reinsurance companies and holding companies are commonly considered particularly as Institutional investors
within the meaning of this article.

*** Accessible to selected Institutional investors investing on a proprietary basis as authorised by the Management Company
on a discretionary basis.

**%* The minimum does not apply to Carmignac Group. The minimum applies to each investor.

Shares in EUR are issued at the initial price of EUR 100; Shares in GBP are issued at the initial price of GBP 100; Shares in CHF
are issued at the initial price of CHF 100; Shares in USD are issued at the initial price of USD 100.

Calculated daily in CHF, EUR, GBP and USD on each Valuation Day according to the Euronext
Paris schedule, except on legal bank holidays in France (in which case the NAV is calculated
on the next full bank business day in Paris).

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon request

Net Asset Value (NAV)
Valuation Day

Payment of subscriptions and
redemptions

at the Transfer Agent.
Shares XL LTI Conversion Fees ManageTent Other Fees? Performance Fees
Fees Fees Fees
A Max. 1% 0 Max. 1% Max. 1.00% Max 0.20% Yes
AW Max. 1% 0 Max. 1% Max. 1.00% Max 0.20% No
FW 0 0 0 Max. 0.55% Max 0.20% No
1 0 0 0 Max. 0.55% Max 0.20% Yes
X Max 4% 0 0 Max. 0.55% Max. 0.20% Yes
1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
Fund.
An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
2 Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational distribution
costs, registration and regulatory costs, etc.
3 An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the start
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of the financial year, the first performance period will extend from the launch date until the end of the following (full)
financial year. The performance fee is calculated and accrued on each valuation day, and payable, if any, as of the last
day of the financial year. The performance fee is calculated and accrued for each share class separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of the
Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1 January 2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been clawed
back expires at the end of a 5-year period. In such case, any outperformance occurred during this period to claw back
the underperformance will expire at the same time and any following underperformance which has occurred within
this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically deducting
the share of the performance fee actually booked as a result of these newly subscribed units from the daily provision.
In the event of redemptions, the portion of the performance fee provision corresponding to redeemed Shares is
payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of performance
fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark but
had a negative performance. For further illustration and concrete examples on the performance fee calculation
method, please refer to Chapter 20 paragraph 3 of this prospectus.

The reference indicator serving as the basis for calculating the performance fee is ICE BofA ML 1-3 Year All Euro
Government Index, coupons reinvested.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” — 12

CARMIGNAC PORTFOLIO CREDIT

Launch date

This Sub-Fund was created on 31 July 2017.

Investment
Objective

The Sub-Fund’s investment objective is to outperform its reference indicator, on an annual basis, over a
minimum investment period of three years.

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

This sub-fund does neither have sustainable investment as its objective in accordance with article 9(1) of
Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (“SFDR”),
nor does it promote environmental or social characteristics in accordance with article 8(1) SFDR. For
further information on the exposure of the Sub-Fund’s investments to sustainability risks, please refer to
section 29 of the General Section of this prospectus.

Reference
Indicator

75% The BofA Merrill Lynch Euro Corporate Index (ER0O0) and 25% The BofA Merrill Lynch Euro High Yield
Index (HEOO). The Sub-Fund’s reference indicator is calculated with coupons reinvested and is rebalanced
quarterly. Further information on the indices, how they are composed and calculated is available on the
index provider’s internet site at www.theice.com.

The Sub-Fund’s investment universe is mostly independent from the reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the Reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the Reference indicator. There is no limit set on the level of
such deviation. For further information on the reference indicators and the Benchmark Regulation, please
refer to Section 27 of the prospectus.

Investment
Strategy

In order to outperform the reference indicator, this Sub-Fund is mainly invested in a wide spectrum of
corporate-issued debt instruments and securitisation instruments (such as described in Part B point 3.4 of
the prospectus). The Sub-Fund may also be invested, on an ancillary basis, in government bonds, and
exposed, within the limits specified below, to equities and currencies.

The Sub-Fund is constructed on the basis of an active and unconstrained management strategy.
Investments are made on a discretionary basis without restriction in terms of sector and across all
geographical regions, though investments on emerging markets are limited to 25% of the Sub Fund’s net
assets.

The Sub-Fund may be exposed, either directly or indirectly, to equity markets, within the limit of 10% of its
net assets.

The Sub-Fund’s unconstrained management strategy consists in a macro-economic approach to global
credit markets, allowing the identification of a target allocation in terms of geographical areas, sectors and
asset classes, followed by a discretionary selection of corporate debt, equities and securitisation vehicles
tranches. Pursuant to this investment policy, the management team establishes mainly directional
positions and, to a lesser extent, uses long/short strategies and/or short-only strategies on all international
fixed income markets.

The Sub-Fund may use Relative Value strategies as performance drivers, looking to take advantage of the

relative value between different instruments, in particular through:

- “Long/Short interest rate and short-only interest rates strategies”: these offer long and short exposure
to different regions, different segments of the yield curve and/or different fixed income instruments,
as well as "short only" directional strategies by being short only;

- “Long/Short Credit and short-only credit strategies”: these offer both long and short exposure to the
different segments of the credit market, as well as "short only" directional strategies by being short
only.

Short strategies will be implemented via financial derivative instruments, in particular via the categories
detailed in section “Categories of assets and financial contracts”.
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Categories of
assets and
financial
contracts

Debt securities and money market instruments

The investment strategy involves the Sub-Fund investing in fixed and/or floating rate corporate bonds,
corporate inflation-linked bonds, as well as money market instruments. The Sub-Fund may invest up to
50% of its net assets in securities rated below investment grade”. A debt security is considered “investment
grade” if it is rated as such by at least one of the main rating agencies. The Sub-Fund may also invest in
unrated debt securities. The company carries out its own analysis and assessment of creditworthiness of
unrated debt securities. If pursuant to such analysis a debt security is assigned an internal rating below
investment grade, it is then subject to the limit shown above. The Sub-Fund may also invest up to 10% of
its net assets in Distressed Securities and incur the specific risks associated (for further information on
Distressed Securities please refer to Part B point 25.3 of the prospectus).

The Sub-Fund may hold an ancillary position in inflation-linked government bonds and fixed and/or floating
rate government bonds. The Sub-Fund may invest up to 20% of its net assets in securitisation instruments,
such as these instruments are listed in point 3.6 of Part B of the prospectus. Investments in securitisation
instruments rated below investment grade are authorised within the limit of 10% of the Sub-Fund’s net
assets.

The overall modified duration of the portfolio, defined as the change in portfolio capital (as %) for a change
in interest rates of 100 basis points, may fluctuate between -4 and +10.

Equities
The Sub-Fund may be invested, either directly or indirectly, in equity securities, within the limit of 10% of
its net assets.

Currencies
Net exposure to currencies other than the Sub-Fund’s valuation currency, including emerging markets
currencies, generated through securities or derivatives, is limited to 10% of the net assets.

UCls, investment funds, trackers or Exchange Traded Funds (ETF)
The Sub-Fund may invest up to 10% of its net assets in:

- units or shares of UCITS;

- units or shares of AlFs;

- other investment funds.

The Sub-Fund may invest in funds managed by the Management Company or an affiliated company. The
Sub-Fund may use trackers, listed index funds and exchange traded funds.

Derivatives

The Sub-Fund may use derivatives for hedging, exposure or arbitrage purposes, such as options (vanilla,
barrier, binary), futures and forwards, and swaps (including performance swaps) on one or more
underlying. In relation to the markets in which the Sub-Fund invests, the manager invests in futures traded
on regulated, organised or OTC Euro-zone and international markets.

The Sub-Fund may take part in the credit derivatives market by concluding credit default swaps (CDS) on
single name underlying and credit indices, including iTraxx and CDX, in order to sell or purchase protection.
The investment in credit derivatives is limited to 30% of the Sub-Fund’s net assets. For additional
information on CDS and the related risk, please refer to section “Description of Risks” of this prospectus.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total return
swaps is expected to be 10% of the net assets of the Sub-Fund. Said exposure may be greater but is limited
to 20% of the net assets of the Sub-Fund. For additional information on total return swaps, please refer to
section 3.3. “Use of Total Return Swaps” in Part B of this prospectus.

The risks on which the manager wishes to take a position (either directly or using indices) are the following:
credit, interest rates, currencies, equities, dividends, and indices —on all of the aforementioned asset
classes.
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The use of derivatives is an integral part of the principal policy and they could make a significant
contribution to the realisation of the investment objective. The contributions of derivatives to the Sub-
Fund’s performance are the following, in descending order from the highest to the lowest: credit
derivatives, interest rate derivatives, currency derivatives, equity derivatives and dividend derivatives.

Derivative transactions are concluded with counterparties selected by the Management Company in
accordance with the Best Execution Policy/Best Selection Policy and the procedure for approving new
counterparties.

Securities with embedded derivatives

The Sub-Fund may invest up to 10% of its net assets in convertible bonds, as well as up to 20% of its net
assets in contingent convertible bonds (and incur specific risks associated, as further described in point
25.3 of Part B of the prospectus).

The Sub-Fund may also be invested in credit linked notes, within the limit applicable to securitisation
instruments specified above, as well as in point 3.6 of Part B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 20% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the
prospectus.

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than three years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: credit risk (furthermore, a more specific credit risk linked to
the use of credit derivatives exists), interest rate risk, currency risk, equity risk, emerging markets risk,
liquidity risk, risks of leverage, volatility risk, counterparty risk, risk of capital loss, specific risks associated

Risk profile with investments in China, risk associated with discretionary management, risks associated with ABS and
risk associated with high-yield securities and sustainability risk.
The aforementioned risks are described in detail in sections “Description of Risks” and “Investments in
in the People’s Republic of China” of this prospectus and in the related KIDs.
Shareholders must be aware that investments in emerging markets involve additional risks because of
the political and economic situation in the emerging countries that may affect the value of the
investments.
Investment The Management Company has delegated the investment management of this Sub-Fund to Carmignac
Manager Gestion in Paris (France).
The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a
reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio).
Method for The expected level of leverage, calculated as the sum of nominal amounts without netting or hedging, is
determining 500% but may be higher under certain market conditions (e.g. low/high volatility, low interest rates, central
overall risk bank intervention).

Higher leverage: It will generally result from an increase in the number of positions, which may however
offset portfolio risks, or from the use of options that are well out of the money. For example, new positions
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opened to counterbalance existing positions may increase the gross nominal value of outstanding
contracts, creating high leverage bearing little correlation with the actual risk to the portfolio.
In each case, they are used in accordance with the portfolio’s risk profile and investment objective.

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through active asset management over a recommended investment
period of more than three years. Units of this Sub-Fund have not been registered in accordance with the
US Securities Act of 1933. They may therefore not be offered or sold, either directly or indirectly, in the
United States or on behalf of or for the benefit of a U.S. person, as defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).

Adverse impacts

The management company does not consider for this Sub-Fund adverse impacts of investment decisions
on sustainability factors in accordance with article 7 paragraph 2 of the of the Sustainable Finance

Disclosure Regulation (“the SFDR").

CHARACTERISTICS OF THE SHARES

Mini initial
Class Currency ISIN Dividend policy Type of investors inimum initia ?n?l
subsequent subscription
A EUR Acc EUR LU1623762843 Accumulation All None
A USD Acc Hdg Usb LU1623763064 Accumulation All None
hedged
CHF .
A CHF Acc Hdg LU2020612490 Accumulation All None
hedged
Income A EUR* EUR LU1623762926 Distribution All None
(monthly)
Authori
F EUR Acc EUR LU1932489690 | Accumulation Authorised None
investors
HF Authori
F CHF Acc Hdg ¢ LU2020612730 |  Accumulation Authorised None
Hedged investors
usD . Authorised
F USD Acc Hdg Hedged LU2020612904 Accumulation investors*** None
. Authorised
FW EUR Acc EUR LU1623763148 Accumulation . . None
investors
FW CHF Acc CHF Authorised
LU202061281 Al lati N
Hdg Hedged U2020612813 ccumulation investors**** one
FW USD Acc usD . Authorised
Hdg Hedged LU2427321208 Accumulation investors®*** None
H 3% %k %k %k k ok
X EUR Acc EUR LU2475941915 |  Accumulation _ Authorised e
investors***** (initial subscription only)
X2 CAD Ydis CAD Distribution Authorised None
Hdg** (annual) investors*****
X2 CAD Acc CAD Accumulation Authorised CAD 5,000,000%******
Hdg** investors***** (initial subscription only)

* The Income shares have an annual dividend target which is established in advance annually for each calendar year. The
currently applicable annual distribution target is available on the management company website. A monthly interim dividend
is paid to investors. If the Sub-Fund's performance is unsatisfactory, the capital initially invested may be paid out until a new
dividend target has been set. Undistributed performance is accumulated.

** This share is not launched at the date of publication of the prospectus. The shares will be launched at the management
company’s discretion.

*** Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that
purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

**** Accessible to Carmignac Group and following legal entities as authorised by the Management Company on a discretionary
basis: (i) Institutional investors investing on a proprietary basis. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2 (ii)
Funds of funds, (iii) Product structures that purchase the Shares directly, or on behalf of an end investor, and apply a fee to
such investor at the product level, (iv) Financial intermediaries which, according to regulatory requirements or individual fee
arrangements with their clients, are not allowed to accept and keep any inducements.
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*¥*kxx* Accessible to selected Institutional investors investing on a proprietary basis as authorised by the Management
Company on a discretionary basis.
*¥***** The minimum subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.

Shares in EUR are issued at the initial price of EUR 100; Shares in USD are issued at the initial price of USD 100; Shares in

CHF are issued at the initial price of CHF 100; Shares in CAD are issued at the initial price of CAD 100.

Net Asset Value (NAV)

Valuation Day

Calculated daily in EUR, USD, CAD and CHF on each Valuation Day according to the Euronext
Paris schedule, except on legal bank holidays in France (in which case the NAV is calculated
on the next full bank business day in Paris).

Payment of subscriptions
and redemptions

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon
request at the Transfer Agent.

Shares

Subscription
Fees

Redemption
Fees

Conversion
Fees

Management
Fees!

Other Fees?

Performance Fees?

A

Max. 2%

0

Max. 1%

Max. 1.00%

Max. 0.20%

Yes

F

0

0

0

Max. 0.60%

Max. 0.20%

Yes

FW

0

0

Max 0.80%

Max. 0.20%

No

X

Max. 4%

0

0

Max 0.80%

Max. 0.20%

No

X2

0

0

0

Max 0.60%

Max. 0.20%

Yes

1

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
Sub-Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational
distribution costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the
start of the financial year, the first performance period will extend from the launch date until the end of the
following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable,
if any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of
the Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1 January
2022; whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been
clawed back expires at the end of a 5-year period. In such case, any outperformance occurred during this period
to claw back the underperformance will expire at the same time and any following underperformance which has
occurred within this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically
deducting the share of the performance fee actually booked as a result of these newly subscribed units from the
daily provision. In the event of redemptions, the portion of the performance fee provision corresponding to
redeemed Shares is payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of
performance fees and taking into account the subscriptions and redemptions.
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The performance fee could also be payable in case the share class has overperformed the reference benchmark
but had a negative performance. For further illustration and concrete examples on the performance fee
calculation method, please refer to Chapter 20 paragraph 3 of this prospectus.

The reference indicator serving as the basis for calculating the performance fee is composed of 75% The BofA
Merrill Lynch Euro Corporate Index (ER00) and 25% The BofA Merrill Lynch Euro High Yield Index (HEOO). The Sub-
Fund’s reference indicator is calculated with coupons reinvested and is rebalanced quarterly. As the weighting of
each of the components of the reference indicator may change depending on their respective performances during
the quarter, the rebalancing is performed on the last business day of every quarter in order to reset the weighting
of each component (to the aforementioned levels).
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” — 13

CARMIGNAC PORTFOLIO EM DEBT

Launch date

This Sub-Fund was created on 31 July 2017.

Investment
Objective

The Sub-Fund’s investment objectives are to deliver sustainable positive returns with attractive Sharpe ratio
over a recommended minimum investment period of three years while outperforming its reference
indicator, calculated with coupons reinvested, and making a positive contribution to society and the
environment.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied is
described in the annex to this Prospectus and can be found on the following websites: www.carmignac.com
and https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-thematic-funds-4526
(“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

Reference
Indicator

50% JP Morgan GBI — Emerging Markets Global Diversified Composite Unhedged EUR Index (JGENVUEG)
and 50% JPMorgan EMBI Global Diversified EUR hedged Index (JPEIDHEU). Both indices are calculated in
EUR with net dividends reinvested. The Sub-Fund’s reference indicator is rebalanced quarterly. Further
information on these indices, how they are composed and calculated is available on the index provider’s
internet site at www.jpmorgan.com.

The Sub-Fund’s investment universe is mostly independent from the Reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the reference indicator. There is no limit set on the level of
such deviation. For further information on the reference indicators and the Benchmark Regulation, please
refer to Section 27 of the prospectus.

Investment
Strategy

The Sub-Fund implements a total return approach striving to deliver sustainable positive returns with
attractive Sharpe ratio whatever the market environment over the investment horizon of 3 years. This total
return mindset allows to participate in rising markets, while implementing a defensive approach, by hedging
the portfolio to market risks, during declining market expectations.

In order to meet its investment objectives, this Sub-Fund is mainly invested in a wide spectrum of emerging
markets debt instruments. Accordingly, the Sub-Fund is invested in corporate, sovereign and quasi-
sovereign bonds (i.e. bonds issued by quasi-sovereign entities which are wholly-owned or 100% guaranteed
by a national government), without restriction on credit ratings (including high-yield bonds) and on
currencies the securities are denominated in. The allocation between corporate, sovereign and quasi-
sovereign bonds is made on a discretionary basis.

The Sub-Fund adopts a socially responsible approach by investing in emerging markets sovereign or quasi-
sovereign issuers that reflect strong or improving ESG-related characteristics. For details, please refer to
annex to this Prospectus.

The Sub-Fund is constructed on the basis of an active and unconstrained management strategy with respect
to interest rates, credit and currencies, within an emerging markets investment universe. The Sub-Fund
offers active management which consists in a macro-economic approach to emerging markets interest rates
and credit markets, allowing the identification of a target allocation in terms of geographical areas, sectors
and asset classes, combined with a discretionary selection of issuers, issues and financial instruments most
suitable to express the management team’s top-down views.

Pursuant to the investment policy, the management team establishes mainly directional positions and, to a
lesser extent, uses long/short strategies and/or short-only strategies on all international fixed income and
currency markets.
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The Sub-Fund’s net assets may be exposed directly to emerging markets debt instruments including, within
the limit of 30% of the Sub-Fund’s net assets, in Chinese domestic securities as described in point 25.1. of
Part B of the prospectus (maximum limit including both bonds and equities). Investments in China may be
performed, inter alia, directly on the China Interbank Bond Market (“CIBM”). The Sub-Fund may hold
ancillary positions in bonds issued by sovereign issuers of developed market countries.

The Sub-Fund may use Relative Value strategies as performance drivers, looking to take advantage of the

relative value between different instruments, in particular through:

- “Long/Short Interest Rate and Short-Only Interest Rates strategies”: these offer long and short exposure
to different regions, different segments of the yield curve and/or different fixed income instruments, as
well as "short only" directional strategies by being short only;

- “Long/Short and Short-Only Credit strategies”: these offer both long and short exposure to the different
segments of the credit market, as well as "short only" directional strategies by being short only; and

- “Long/Short and Short-Only Currency strategies”: these offer exposure to relative changes in two or
more currencies.

These performance drivers will be exploited, at least partially, through derivatives.

Environmental
and social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or social
characteristics of this Sub-Fund is available in the annex to this Prospectus.

Categories of
assets and
financial
contracts

Debt securities and money market instruments

The Sub-Fund may invest its net assets in fixed and/or floating rate government and/or corporate bonds,
inflation-linked bonds, as well as money market instruments, regardless of the currency denomination and
credit rating (distressed and defaulted securities being excluded).

Additionally, the Sub-Fund may hold distressed corporate bonds within the limit of 5% of its net assets and
distressed government bonds within the limit of 15% of its net asset. Investment in Distressed Securities
entails specific risks. For further information on Distressed Securities, please refer to Part B point 25.3 of
the prospectus).

The overall modified duration of the portfolio, defined as the change in portfolio capital (as %) for a change
in interest rates of 100 basis points, may fluctuate between -4 and +10.

Equities

The Sub-Fund may hold equity securities as a consequence of the conversion into shares of one or several
bonds within the limit of 10% of its net assets. In order to comply with the investment strategy of the Sub-
Fund, the manager will be required to sell such equity securities in the best interest of the investors.

UCls, investment funds, trackers or Exchange Traded Funds (ETF)
The Sub-Fund may invest up to 10% of its net assets in:

- units or shares of UCITS;

- units or shares of AlFs;

- other investment funds.

The Sub-Fund may invest in funds managed by the Management Company or an affiliated company. The
Sub-Fund may use trackers, listed index funds and exchange traded funds.

Derivatives

The Sub-Fund may use derivatives for hedging purposes, exposure purposes or to implement Long/Short
strategies and Short-Only strategies, such as options (vanilla, barrier, binary), futures and forwards, and
swaps (including performance swaps) on one or more underlying. In relation to the markets in which the
Sub-Fund invests, the manager invests in futures traded on regulated, organised or OTC Euro-zone and
international markets.

The Sub-Fund may take part in the credit derivatives market by concluding credit default swaps (CDS) on
credit indices, including iTraxx and CDX indices, and single name underlying, in order to sell or purchase
protection. The investment in credit derivatives is limited to 50% of the Sub-Fund’s net assets. For additional
information on CDS and the related risk, please refer to section “Description of Risks” of this prospectus.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total return
swaps is expected to be 10% of the net assets of the Sub-Fund. Said exposure may be greater but is limited
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to 20% of the net assets of the Sub-Fund. For additional information on total return swaps, please refer to
section 3.3. “Use of Total Return Swaps” in Part B of this prospectus.

The risks on which the manager wishes to take a position (either directly or using indices) are the following:
currencies, interest rates, credit, volatility and variance (together not exceeding 10% of the net assets), and
indices —on all of the aforementioned asset classes (volatility and variance-based derivatives may not
exceed 10% of the net assets). The use of derivatives is an integral part of the principal policy and could
make a significant contribution to the realisation of the Investment Objective. The contributions of
derivatives to the Sub-Fund’s performance are the following, in descending orders from the highest to the
lowest: currency derivatives, credit derivatives, interest rate derivatives.

Derivative transactions are concluded with counterparties selected by the Management Company in
accordance with the Best Execution Policy/Best Selection Policy and the procedure for approving new
counterparties.

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives, especially notes, convertible bonds,
credit-linked notes (CLN), EMTN and subscription certificates traded on regulated, organised or over-the-
counter Eurozone and/or international (including emerging) markets. The amount of this type of investment
in securities with embedded derivatives, excluding contingent convertible bonds, may not exceed 10% of
the net assets.

The Sub-Fund may invest up to 10% of its net assets in convertible bonds, as well as up to 10% of its net
assets in contingent convertible bonds (and incur specific risks associated, as further described in point 25.2
of Part B of the prospectus).

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 20% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than three years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities in which the Sub-
Fund invests.

The main risks incurred by the Sub-Fund are: currency risk, interest rate risk, credit risk (furthermore, a more
specific credit risk linked to the use of credit derivatives exists), emerging markets risk, liquidity risk, equity
risk, risks of leverage, volatility risk, counterparty risk, risk of capital loss, specific risks associated with

Risk profile investments in China, risk associated with discretionary management, risk associated with high-yield
securities and sustainability risk.
The aforementioned risks are described in detail in sections “Description of Risks” and “Investments in in
the People’s Republic of China” of this prospectus and in the related KIDs.
Shareholders must be aware that investments in emerging markets involve additional risks because of
the political and economic situation in the emerging countries that may affect the value of the
investments.

Investment The Management Company has delegated the investment management of this Sub-Fund to Carmignac

Manager Gestion in Paris (France).

Method for The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a

determining reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio).

overall risk
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The expected level of leverage, calculated as the sum of nominal amounts without netting or hedging, is
2000% but may be higher under certain market conditions. To the extent the level of leverage will exceed
500% and may reach the 2000% limit (or be higher), the Sub-Fund will only use short term interest rate
derivatives for this additional part.

Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low interest
rates, central bank intervention) or from an increase in the number of positions, which may however offset
portfolio risks, or from the use of options that are well out of the money. For example, new positions opened
to counterbalance existing positions may increase the gross nominal value of outstanding contracts,
creating high leverage bearing little correlation with the current risk of the portfolio. In each case, they are
used in accordance with the portfolio’s risk profile and investment objective.

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through active asset management over a recommended investment
period of more than three years.

Investor profile
Units of this Sub-Fund have not been registered in accordance with the US Securities Act of 1933. They may
therefore not be offered or sold, either directly or indirectly, in the United States or on behalf of or for the
benefit of a U.S. person, as defined in “Regulation S”.

Historical The Sub-Fund past performance is available in the relevant KID(s).
performance

CHARACTERISTICS OF THE SHARES

Class Currency ISIN Dividend policy Type of investors Minimum initial .am:'i
subsequent subscription
A EUR Acc EUR LU1623763221 Accumulation All None
A USD Acc Hdg USD hedged LU2427320812 Accumulation All None
F EUR Acc EUR LU2277146382 Accumulation .AUthorlsii None
investors
. Authorised
F USD Acc Hdg USD hedged LU2427320903 Accumulation ) % None
investors
FUSD YDis Hdg | USD hedged | LU2346238343 | Distribution Authorised None
(annual) investors
FW EUR Acc EUR LU1623763734 Accumulation .AUthorISi(i None
investors
Authorised ok Rk
| EUR Acc * EUR Accumulation Institutional .E.U.R 10'000'.00.0
investors*** (initial subscription only)
Authorised
IW EUR Acc * EUR Accumulation Institutional ) U O'OOO'.OO.O
investors**** (initial subscription only)
Authorised .
| GBP Acc Hdg* GBP Accumulation Institutional .G.B.P 10'000'.00.0
investors*** (initial subscription only)
Authori
IW GBP Acc . uthorised GBP 10,000,000%****
* GBP Accumulation Institutional initial subscrioti |
Hdg investors*** (initial subscription only)
Authorised
| CHF Acc Hdg* CHF Accumulation Institutional .C. ) 0'000'.009
investors**** (initial subscription only)
Authorised
IW CHF Acc . urnorise CHF 10,000,000%****
* CHF Accumulation Institutional initial subscrioti |
Hdg investors*** (initial subscription only)
Authorised
USD 10,000,000%****
1 USD Acc Hdg* usD Accumulation Institutional AR
investors*** (initial subscription only)
IW USD Acc . Authorised USD 10,000,000%****
* usD Accumulation Institutional initial subscrioti |
Hdg investors**** (initial subscription only)

* This share is not launched at the date of publication of the prospectus. The shares will be launched at the management
company’s discretion.
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** Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that
purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

*** Accessible to Carmignac Group and following legal entities as authorised by the Management Company on a discretionary
basis: (i) Institutional investors investing on a proprietary basis. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2 (ii) Funds
of funds, (iii) Product structures that purchase the Shares directly, or on behalf of an end investor, and apply a fee to such
investor at the product level, (iv) Financial intermediaries which, according to regulatory requirements or individual fee
arrangements with their clients, are not allowed to accept and keep any inducements.

**%* Accessible to Institutional investors authorised by the management company on a discretionary basis. Institutional
investors are defined within the meaning of article 174 paragraph 2 (c) of the Law of 17 December 2010, as may be amended
or superseded. Credit institutions and other professionals of the financial sector (not excluding their investments on behalf of
third parties in a discretionary management relationship with them), pension funds, investment funds, government institutions,
insurance and reinsurance companies and holding companies are commonly considered particularly as Institutional investors
within the meaning of this article.

***** The minimum subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.

Shares in EUR, CHF, USD and GBP are issued at the initial price of EUR 100, CHF 100, USD 100 and GBP 100, respectively;

Calculated daily in EUR and USD on each Valuation Day according to the Euronext Paris
schedule, except on legal bank holidays in France (in which case the NAV is calculated on
the next full bank business day in Paris).

Net Asset Value (NAV)
Valuation Day

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon
request at the Transfer Agent.

Payment of subscriptions and
redemptions

Shares Subs::‘::tlon Redi:\er;tlon Conversion Fees | Management Fees® | Other Fees’ | Performance Fees?
A Max. 2% 0 Max. 1% Max. 1.20% Max. 0.20% Yes
F 0 0 0 Max. 0.65% Max. 0.20% Yes
FW 0 0 0 Max 0.85% Max. 0.20% No
I 0 0 0 Max 0.65% Max. 0.20% Yes
[\ 0 0 0 Max 0.85% Max. 0.20% No
1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the

Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
2 Sub-Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational
distribution costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the
start of the financial year, the first performance period will extend from the launch date until the end of the
following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable, if
any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of
the Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1 January
2022; whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been
clawed back expires at the end of a 5-year period. In such case, any outperformance occurred during this period to
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claw back the underperformance will expire at the same time and any following underperformance which has
occurred within this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically
deducting the share of the performance fee actually booked as a result of these newly subscribed units from the
daily provision. In the event of redemptions, the portion of the performance fee provision corresponding to
redeemed Shares is payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of
performance fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark
but had a negative performance. For further illustration and concrete examples on the performance fee calculation
method, please refer to Chapter 20 paragraph 3 of this prospectus.

The reference indicator serving as the basis for calculating the performance fee is 50% the index JP Morgan
GBI — Emerging Markets Global Diversified Composite Unhedged EUR Index (JGENVUEG), calculated with coupons
reinvested and 50% JPMorgan EMBI Global Diversified EUR hedged Index (JPEIDHEU), calculated with coupons
reinvested. This reference indicator is rebalanced every quarter. As the weighting of each of the components of
the reference indicator may change depending on their respective performances during the quarter, the
rebalancing is performed on the last business day of every quarter in order to reset the weighting of each
component (to the aforementioned levels).
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” — 14

CARMIGNAC PORTFOLIO PATRIMOINE EUROPE

Launch date

This Sub-Fund was launched on 29 December 2017

Investment
Objective

The Sub-Fund objective is to outperform its reference indicator over a recommended minimum investment
period of 3 years. The search for performance involves flexible, discretionary management on equity, fixed
income, credit, as well as to a lesser extent foreign exchange markets and the manager's expectations of
how economic, corporate, and market conditions will evolve. The Sub-Fund may adopt a defensive strategy
if the markets are expected to perform negatively.

The Sub-Fund seeks to invest sustainably for long-term growth and implements a socially responsible
investment approach. Details on how the socially responsible investment approach is applied is described
in the annex to this Prospectus and can be found on the following websites: www.carmignac.com and
https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-thematic-funds-4526
(“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition
of its portfolio, subject to the stated investment objectives and policy.

Reference
Indicator

The reference indicator is composed of the following components:

- 40% STOXX Europe 600 (SXXR Index) and

- 40% BofA Merrill Lynch All Maturity All Euro Government Index (ECAS Index)
- 20% ESTER capitalised (Bloomberg ticker: ESTRON).

With a fixed number of 600 components, the STOXX Europe 600 Index represents large, mid and small
capitalization companies across the countries of the European region listed in the Index rulebook. It is
calculated in euro by Stoxx and with net dividends reinvested. The BofA Merrill Lynch Euro Government
Index tracks the performance of EUR denominated sovereign debt publicly issued by Euro member countries
in either the Eurobond market or the issuer’s own domestic market. ESTER (also “€STR”) is a Euro short-
term interest rate published by the European Central Bank which reflects the wholesale euro unsecured
overnight borrowing costs of euro area banks. The reference indicator is rebalanced every quarter. Further
information on the indices and interest rates, how they are composed and calculated is available on the
index providers’ internet sites at www.ice.com, and at ecb.europa.eu.

The Sub-Fund’s investment universe is at least partly derived from the Reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent
on the Reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly
substantially deviate from the composition of the Reference indicator. There is no limit set on the level of
such deviation. For further information on the reference indicators and the Benchmark Regulation, please
refer to Section 27 of the prospectus.

Investment
Strategy

The Sub-Fund mainly invests in European equities and bonds. “European equities” refer to equity of
companies that have their registered office or carry out the bulk of their business in European countries,
including Turkey and Russia. “European bonds” refer to debt securities issued by companies/issuers that
have their registered office or carry out the bulk of their business in European countries or issued in a
European currency.

In addition, the Sub-Fund adopts a socially responsible approach using both positive and negative screening
to identify companies and issuers with long term sustainable growth criteria.

The investment strategy is mainly implemented through a portfolio of direct investments in securities and
derivatives on equity, interest rates markets, credit markets and foreign exchange, without restriction in
terms of sector, type or market capitalization.

Net exposure to non-European currencies is limited to 20% of the Sub-Fund’s net assets.

Investments in emerging markets are limited to 10% of the Sub-Fund’s net assets.

As the Sub-Fund is managed on a flexible and active basis, its asset allocation may differ substantially from

that of its reference indicator. Indeed, the portfolio managers dynamically manage exposure to the different
markets and eligible asset classes, based on expectations of changes in risk/return ratios. Likewise, the
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portfolio established in each of the asset classes on the basis of detailed financial analysis may vary
considerably from the weightings of the reference indicator in terms of geographical zones, sectors, ratings
and maturities.

The allocation of the portfolio between the different asset classes: equities, currencies, interest rates, credit,
and investment Sub-Fund categories: equities, balanced, bonds, money market, relies on an analysis of the
global macroeconomic environment and its indicators: growth, inflation, deficits and may vary according to
the portfolio managers’ expectations.

Equity strategy

Stock selection relies on detailed financial analysis, company visits and daily news. Among the criteria used
for stock selection are the estimated fair value of stocks, expected return, company earnings growth
potential and quality of the management.

Additional non-financial analysis such as Environmental, Social and Governance criteria are also
implemented in the Sub-Fund to contribute to stock selection decision.

Interest rates and credit strategy

Fixed income instruments selection relies on the analysis of the yield spread between different maturities,
yield curve, between different countries and on the analysis of different ratings and bond yields offered by
corporate and public issuers.

Foreign exchange strategy

The manager’s decisions regarding exposure to foreign exchange risk will be made on the basis of a global
macroeconomic analysis, in particular of the outlook for growth, inflation and monetary and fiscal policy of
the different economic zones and countries.

The Sub-Fund can use Relative Value strategies as performance drivers, looking to take advantage of the

relative value between different instruments, in particular through:

- “Long/Short Equity strategies”: these offer both long and short exposure to equity markets;

- “Long/Short Interest Rate strategies”: these offer long and short exposure to different regions, different
segments of the yield curve and/or different fixed income instruments;

- “Long/Short Credit strategies”: these offer both long and short exposure to the different segments of
the credit market;

- “Long/Short Currency strategies”: these offer exposure to relative changes in two or more currencies.

All these strategies will be exploited through derivatives, at least partially. The manager may also take short
positions on the eligible underlying in the portfolio. Short positions are taken through financial derivatives
instruments only, including CFD (contracts for difference).

Environmental
and social
characteristics

The Sub-Fund promotes environmental and/or social characteristics pursuant to article 8 of the
Sustainable Finance Disclosure Regulation (“SFDR”). Information on the environmental and/or social
characteristics of this Sub-Fund is available in the annex to this Prospectus.

Categories of
assets and
financial
contracts

Equities
Up to 50% of the net assets of the Sub-Fund are exposed to equities and other securities giving or capable
of giving direct or indirect access to the capital or voting rights of companies.

At least 25% of the net assets of the Sub-Fund shall be invested in equities, either in small, mid and/or large
caps.

Debt securities and money market instruments

Between 40% and 100% of the Sub-Fund’s net assets are invested in debt instruments including money
market instruments, treasury bills, government and/or corporate fixed and/or floating rate bonds and
inflation-linked bonds.

The Sub-Fund may invest up to 5% of its net assets in Distressed Securities and incur the specific risks
associated. For further information on Distressed Securities, please refer to Part B point 25.3 of the
prospectus.

The overall modified duration of the fixed income portfolio may differ considerably from that of the
reference indicator. Modified duration is defined as the percentage change in portfolio value for a change
in interest rates of 100 basis points. The Sub-Fund’s modified duration may vary between -4 and +10.
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The weighted average rating of the debt instruments held directly by the Sub-Fund or through investment
in UCITS or other UCIs shall be at least investment grade according to the main rating agencies. The Sub-
Fund may invest in debt instruments rated below investment grade, or which are unrated. A debt security
is considered “investment grade” if it is rated as such by at least one of the main rating agencies. The
company carries out its own analysis and assessment of creditworthiness of unrated debt securities. The
rating determined pursuant to such analysis is applied to the weighted average rating.

There are no restrictions in terms of duration or allocation between private and public issuers.

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including
precious metals. Investment in ETC is authorised only to the extent that such assets are settled in cash.
Global exposure of the Sub-Fund to commodities through all eligible assets is limited to 10% of the net
assets.

Currencies

Net exposure to currencies other than the Sub-Fund’s valuation currency, including emerging market
currencies, generated through direct investments in securities or through derivatives, may differ from that
of the reference indicator and/or portfolio of securities alone.

The Sub-Fund uses them for exposure, relative value or hedging purposes.

Derivatives

In order to achieve its investment objective, the Sub-Fund may use derivative instruments for hedging,
exposure or arbitrage purposes, such as options (vanilla, barrier, binary), futures and forwards, swaps
including performance swaps, and CFDs (contracts for difference) on one or more underlying. In relation to
the markets in which the Sub-Fund invests, the manager invests in futures traded on regulated, organised
or OTC European and international markets.

The Sub-Fund may take part in the credit derivatives market up to 30% of the net assets, by concluding
credit default swaps, CDS, in order to sell or purchase protection. For additional information on CDS and the
related risk, please refer to section “Description of Risks” of this prospectus.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total return
swaps is expected to be 10% of the net assets of the Sub-Fund. Said exposure may be greater but is limited
to 20% of the net assets of the Sub-Fund. For additional information on total return swaps, please refer to
section 3.3. “Use of Total Return Swaps” in Part B of this prospectus.

The risks on which the manager wishes to take a position, either directly or using indices, are the following:
Interest rates, credit, equities, all capitalisations, currencies, ETFs, dividends, volatility and variance,
together not exceeding 10% of the net assets, and indices - on all of the aforementioned asset classes,
volatility and variance-based derivatives may not exceed 10% of the net assets, as well as commodities
(within the global exposure limit through eligible assets of 10% of the net assets).

The use of derivatives is an integral part of the principal policy and they could make a significant contribution
to the realisation of the investment objective. The derivatives and derivatives strategies’ contributions to
the Sub-Fund’s performance are the following, in descending orders from the highest to the lowest’ equity
derivatives, currency derivatives, interest rate derivatives, credit derivatives, furthermore, a more specific
credit risk linked to the use of credit derivatives exists, volatility derivatives, commodity derivatives,
dividend derivatives, long/short and short only equities, long/short and short only interest rates, long/short
and short only credit, short only bonds, long/short and short only currencies, long/short and short only
credit.

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives, in particular warrants, credit linked notes,
EMTN and subscription certificates, traded on European and/or international regulated, organised or over-
the-counter markets.

In all cases, the amounts invested in securities with embedded derivatives, excluding contingent convertible
bonds, may not exceed 10% of the net assets. The Sub-Fund may also invest 15% of its net assets in CoCos
Bonds and incur the specific risks associated.
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The Sub-Fund may invest in European, including Russia and Turkey, and/or international convertible bonds,
including those of emerging countries.

The Sub-Fund may invest up to 10% of its net assets in securitisation instruments, and in particular Asset
Backed Securities (ABS), Residential Mortgage-Backed Securities (RMBS), Commercial Mortgage-Backed
Securities (CMBS), Collateralised Loan Obligations (CLO), Credit Linked Notes (CLN) and Enhanced
Equipment Trust Certificates (EETC).

UCls, investment funds, trackers or Exchange Traded Funds (ETF)
The Sub-Fund may invest up to 10% of its net assets in:

- units or shares of UCITS;

- units or shares of AlFs;

- other investment funds.

The Sub-Fund may invest in funds managed by the Management Company or an affiliated company. The
Sub-Fund may use trackers, listed index funds and exchange traded funds.

Deposits and cash
The Sub-Fund may use deposits in order to optimise its cash management. These investments are made
within the limits set out in point 3 of the Part B of the prospectus.

The Sub-Fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit shall
only be temporarily breached for a period of time strictly necessary when, because of exceptionally
unfavourable market conditions, circumstances so require and when such breach is justified having regard
to the interests of the investors. Cash lending is prohibited.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10. of
Part B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the
Sub-Fund may use techniques and instruments involving transferable securities and money market
instruments, and subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities
Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of
generating additional income and capital through securities lending rates. The opportunity to enter into a
loan is assessed on a case-by-case basis and is driven by lending rates, liquidity and short interest of the
security. The revenue is generated from the lending rates only, not from the reinvestment of collateral. A
maximum of 20% of the net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund
expects to subject between 0% and 10% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.

Risk profile

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 3 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent to the investments in transferable securities which the Sub-
Fund invests in.

The main risks incurred by the Sub-Fund are: equity risk, credit risk (furthermore, a more specific credit risk
linked to the use of credit derivatives exists), interest rate risk, currency risk, emerging markets risk, risk
associated with commodity indices, liquidity risk, ESG risk, volatility risk, risks of leverage, counterparty risk,
risk of capital loss, ABS/MBS risk, risk associated with high-yield securities and sustainability risk.

The aforementioned risks are described in detail in the section “Description of Risks” of this prospectus
and in the related KID.

Moreover, it should be noted that the management undertaken by the Sub-Fund is discretionary; it relies
on anticipating the evolution of the various markets. This being the case, there is a risk that the Sub-Fund
might not be invested in the best-performing markets at all times.
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Shareholders must be aware that investments in the emerging markets involve additional risks because
of the political and economic situation in the emerging countries that may affect the value of the
investments.

Investment The Management Company has delegated the investment management of this Sub-Fund partially to

Manager Carmignac UK Ltd and partially to Carmignac Gestion in Paris (France).
The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) method relative to
a reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The expected level
of leverage calculated as the sum of nominal amounts without netting or hedging, is 500% but may be higher
under certain conditions.

dMe:::‘:i?nfiz; Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low

overall risk interest rates, central bank intervention) or from an increase in the number of positions, which may

however offset portfolio risks, or from the use of options that are well out of the money. For example,
new positions opened to counterbalance existing positions may increase the gross nominal value of
outstanding contracts, creating high leverage bearing little correlation with the current risk of the
portfolio. In each case, they are used in accordance with the portfolio’s risk profile and investment
objective.

Investor profile

This Sub-Fund is intended for private and institutional investors wishing to diversify their investments while
benefiting from market opportunities through reactive asset management over a recommended investment
period of more than 3 years. Units of this Sub-Fund have not been registered in accordance with the US
Securities Act of 1933. They may therefore not be offered or sold, either directly or indirectly, on behalf of
or for the benefit of a US person, as defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).

Class Currency ISIN Dividend policy Type of investors Minimum initial ?m.j
subsequent subscription
A EUR Acc EUR LU1744628287 Accumulation All None
A USD Acc Hdg | USD hedged | LU2427321380 Accumulation All None
AW EUR Acc EUR LU1932476879 | Accumulation Investors in None
Germany**
Distribution
Income A EUR* EUR LU2490324840 All None
(monthly)
E EUR Acc EUR LU2490324683 Accumulation All None
F EUR Acc EUR LU1744630424 Accumulation . Authorls*e*d* None
investors
F EUR YDis EUR LU2369619742 |  Distribution Authorised None
investors
. Authorised
FUSD Acc Hdg | USD hedged | LU2427321463 Accumulation . . None
investors
. Authorised
FW EUR Acc EUR LU2490324766 Accumulation . *xEk None
investors

* The Income shares have an annual dividend target which is established in advance annually for each calendar year. The
currently applicable annual distribution target is available on the management company website. A monthly interim dividend
is paid to investors. If the Sub-Fund's performance is unsatisfactory, the capital initially invested may be paid out until a new
dividend target has been set. Undistributed performance is accumulated.

** Shares of this Share Class may only be subscribed by investors in Germany.

*** Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that
purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

*¥*** Accessible to Carmignac Group and following legal entities as authorised by the Management Company on a discretionary
basis: (i) Institutional investors investing on a proprietary basis. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2 (ii) Funds
of funds, (iii) Product structures that purchase the Shares directly, or on behalf of an end investor, and apply a fee to such
investor at the product level, (iv) Financial intermediaries which, according to regulatory requirements or individual fee
arrangements with their clients, are not allowed to accept and keep any inducements.

Shares in EUR are issued at the initial price of EUR 100; in USD are issued at the initial price of USD 100.
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Net Asset Value (NAV)
Valuation Day

Calculated daily in EUR, and USD on each Valuation Day according to the Euronext Paris
schedule, except on legal bank holidays in France (in which case the NAV is calculated on
the next full bank business day in Paris).

Payment of subscriptions
and redemptions

The time between the date of centralization of the subscription or redemption orders and
the settlement date of such orders by the custodian is 3 full business days. The settlement
date is delayed if one or more public holidays (according to the Euronext and French public
holidays) are inserted in the settlement cycle. The list of these days is available upon request
at the Transfer Agent.

Shares Subscription | Redemption Conversion R Other Fees? Perform?nce
Fees Fees Fees Fees
A Max. 4% 0 Max. 1% Max. 1.50% Max. 0.30% Yes
AW Max. 4% 0 Max. 1% Max. 1.70% Max. 0.30% No
F 0 0 0 Max. 0.85% Max. 0.30% Yes
FW 0 0 0 Max 1.05% Max. 0.30% No
1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the

Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
2 Sub-Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational
distribution costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year.
The performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at
the start of the financial year, the first performance period will extend from the launch date until the end of the
following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable,
if any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference
Indicator. The performance fee of 20% is established when the share class’s performance is superior to the
performance of the Reference indicator during the performance period.

Any underperformance of the share class compared to the Referen