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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

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
MIFID 2

NAV

NOK

OECD

Paris Agreement

Paying Agent

Registrar and Transfer Agent
SEK

SFDR

a Share, as defined below, not distributing profits to Shareholders

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

an international treaty on climate change adopted by 196 Parties at the UN
Climate Change Conference (COP21) in Paris, France, on 12 December 2015.
CACEIS Bank, Luxembourg Branch

CACEIS Bank, Luxembourg Branch

The Swedish krona

The regulation (EU) 2019/2088 on sustainability-related disclosures in the financial
services sector (also “Sustainable Finance Disclosure Regulation”)
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Share a Share of any Sub-Fund, as defined below, of the Company

Share Class see the definition of “Class” above

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

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

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

UCI Administration Agent CACEIS Bank, Luxembourg Branch

UCITS 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

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

usbD the United States of America dollar

Valuation Day a day on which a NAV is calculated for a Sub-Fund

(G} CARMIGNAC



CARMIGNAC PORTFOLIO - PROSPECTUS - 29 NOVEMBER 2024

DIRECTORY

REGISTERED OFFICE
5, Allée Scheffer
L - 2520 Luxembourg, Grand Duchy of Luxembourg

CARMIGNAC PORTFOLIO - BOARD OF DIRECTORS
- Mr Mark DENHAM, Chairman of the Board of Directors
Head of Equities, Carmignac UK Ltd.
- Mr Edouard CARMIGNAC, Director
Managing Director of Carmignac Gestion S.A., Director of Carmignac Gestion Luxembourg S.A.
- Mrs Rose OUAHBA, Director
- Mr Marnix VAN DEN BERGE, Director
- Mr Philippe DUPUIS, Director

MANAGEMENT COMPANY

Carmignac Gestion Luxembourg S.A.

7, rue de la Chapelle

L-1325 Luxembourg, Grand Duchy of Luxembourg

CARMIGNAC GESTION LUXEMBOURG S.A. - BOARD OF DIRECTORS
- Mrs Rose OUAHBA, Chairman of the Board of Directors
- Mr Edouard CARMIGNAC, Director
Chairman of the Board of Directors and Managing Director of Carmignac Gestion S.A.
- Mrs Maxime CARMIGNAC, Director
- Mr Cyril de GIRARDIER, Director
- Mr Christophe PERONIN, Director

CARMIGNAC GESTION LUXEMBOURG S.A. — MANAGEMENT (Délégués a la gestion journaliére)
- Mr Cyril de GIRARDIER

- MrsJacqueline MONDONI

- Mr Marnix VAN DEN BERGE

- Mr Abdellah BOUZIANE

- Mr Benoit NANSOT

- Mr Jean-Philippe GOURVENEC

DEPOSITARY

BNP Paribas, Luxembourg branch

60, Avenue J.F. Kennedy

L-1855 Luxembourg, Grand Duchy of Luxembourg

UCI ADMINISTRATION AGENT (DOMICILIARY AGENT, ADMINISTRATIVE AGENT, REGISTRAR & TRANSFER AGENT, PAYING
AGENT)

CACEIS Bank, Luxembourg Branch

5, Allée Scheffer

L - 2520 Luxembourg, Grand Duchy of Luxembourg

INVESTMENT MANAGER (specified in each Sub-Fund)

- The Management Company, or

- Carmignac Gestion S.A., 24, Place Vendéme, 75001 Paris, France or
- Carmignac UK Ltd, or

- White Creek Capital LLP

INDEPENDENT AUDITOR
PricewaterhouseCoopers, Société coopérative

2, rue Gerhard Mercator

L-2180 Luxembourg, Grand Duchy of Luxembourg
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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

Until 31.12.2024, the reference indicator is the Stoxx Europe 600 NR index (SXXR).
As from 1.1.2025, the reference indicator is the MSCI Europe NR Index (Bloomberg ticker: NDDUE15).

The Stoxx Europe 600 Index (applicable until 31.12.2024) 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 MSCI Europe NR Index (applicable as from 1.1.2025) captures large and mid cap representation
across 15 developed markets countries in Europe. Further information on the index, how it is composed and
calculated is available on the index providers’ internet sites at www.stoxx.com and 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.
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
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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 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,
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volatility derivatives, dividend derivatives, commodity derivatives, interest rate derivatives, “long/short” and
“short only” currencies.

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.
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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).

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).

 CHARACTERISTICSOFTHESHARES

Class Currency ISIN Dividend policy Type of investors Minimum initial .an('i
subsequent subscription
A EUR Acc EUR LU0099161993 Accumulation All None
HF
A CHF Acc Hdg ¢ LU0807688931 Accumulation All None
hedged
usD .
A USD Acc Hdg LU0807689079 Accumulation All None
hedged
A EUR Ydis EUR LU0S07689152 | 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**
F CHF Acc Hdg CHF LU0992628932 | Accumulation Authorised None
hedged investors
FW EUR Acc EUR LU1623761951 | Accumulation .AUthor'sff* None
investors
FW GBP A Authori
GBP Acc GBP | LU2206982626 | Accumulation Authorised None
investors
FW USD Acc
usD Authorised
H LU221217861 Al lati None
dg hedged u 8615 ccumulation investors***
| EUR Acc . Authorised EUR 10,000,000% *****
EUR LU2420652633 Accumulation Institutional o o
investors* ¥+ * (initial subscription only)
IW EUR Acc Authorised EUR 10,000,000%*****
EUR LU2420652807 | Accumulation Institutional o
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)
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* 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.

**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 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 Service Fee? 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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of
the Company (to the extent described and as further detailed below) and remunerates the service providers (such
as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and
2 the Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each valuation
day on the basis of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire
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fee charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely,
if the actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For
further details on this fee, see Chapter 20.1. of the Prospectus.

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.

Until 31.12.2024, the reference indicator serving as the basis for calculating the performance fee is the Stoxx 600
NR index (SXXR). As from 1.1.2025, the reference indicator serving as the basis for calculating the performance
fee is MSCI Europe NR index (Bloomberg ticker: NDDUE15).
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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 index
(Bloomberg code: NDUEACWF).

The reference indicator represents the largest international companies in developed and emerging
countries. 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 commodities 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)(’z?on 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 2 Performance

Redemption Fees | Conversion Fees Management Fees' | Service Fee 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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of
the Company (to the extent described and as further detailed below) and remunerates the service providers (such
as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and
the Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each valuation
day on the basis of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire
fee charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if
the actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further
details on this fee, see Chapter 20.1. of the Prospectus.

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.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -3

CARMIGNAC PORTFOLIO ASIA 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 MSCI EM Asia Ex-China IMI 10/40 Capped NR Index (Bloomberg ticker:
NU759152).

MSCI EM Asia Ex-China IMI 10/40 Capped NR Index captures the performance of small, mid and large-cap
companies in Emerging Markets Asia countries excluding China. Emerging Markets Asia countries include:
India, Indonesia, Korea, Malaysia, the Philippines, Taiwan and Thailand. 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 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, medium and large capitalisation companies that have their
registered office or carry out the bulk of their business in emerging markets in Asia, 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 in Asia through the selection of small,
medium and large 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.

Fixed income and credit strategy
The Sub-Fund may also invest in bonds, debt securities or money market instruments denominated in
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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 in Asia from all economic sectors.

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 UClIs 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).

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

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 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”.

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

Investor profile

Historical
performance

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

Adverse impacts

Class Currency ISIN Dividend policy Type of investors Minimum initial ?m.j
subsequent subscription
A EUR Acc EUR LU0336083810 Accumulation All None
A USD Acc Hdg | 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
| EUR A EUR 1 ok k
UR Acc EUR LU2420651155 | Accumulation institutional _EUR 10,000,000
investors*** (initial subscription only)
Authorised .
IW GBP Acc GBP LU2427320499 Accumulation institutional . EUR 10'000.'00.0
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.

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

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.

Subscription Redemption
Fees Fees

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

0 Max. 2.50% Max. 0.30% Yes

0 Max. 1.00% Max. 0.30% Yes

Max 1.20% Max. 0.30% No

0 Max. 0.85% Max. 0.30% Yes

0 Max. 1.00% 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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services

provided or procured by the Management Company for the administration of the Company. Out of this fee, the

Management Company bears the costs and expenses occurred in the administration and day-to-day operations of

the Company (to the extent described and as further detailed below) and remunerates the service providers (such

as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the

Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on

the basis of the net assets of the Sub-Fund.

Net Asset Value (NAV)
Valuation Day

Payment of subscriptions and
redemptions

Conversion Fees | Management Fees! | Service Fee Performance Fees?

m
=
o
(=R =Ri=Ri=N{=]
o

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire
fee charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if
the actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further
details on this fee, see Chapter 20.1. of the Prospectus.

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 MSCI EM Asia Ex-China IMI 10/40
Capped NR index.
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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 JPM Global Government Bond Index (JNUCGBIG).

The JPM 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 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.

Foreign exchange strategy
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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.

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

 CHARACTERISTICSOFTHESHARES

Class Currency ISIN Dividend policy Type of investors Minimum initial .am.i
subsequent subscription
A EUR Acc EUR LU0336083497 Accumulation All None
Income A EUR* EUR LU1299302098 |  Distribution Al None
(monthly)
A EUR Ydis EUR LUOS07600168 |  Distribution Al None
(annual)
A CHF AccHdg | CHF hedged LU0807689822 Accumulation All None
'"°°'::gf: CHF | CHF hedged | LU1299301876 D(';:;':t”htl'y")” Al None
A USD Acc Hdg | USD hedged | LU0807690085 Accumulation All None
E EUR Acc EUR LU1299302254 Accumulation All None
Income EUSD | ;o) pedged | LUO992630326 |  Distribution All None
Hdg* (monthly)
F EUR Acc EUR LU0992630599 Accumulation Authorised investors** None
F EUR Ydis EUR LU1792392216 D'(S:;':;J::;)” 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
F USD YDis Hdg | USD hedged | LU2278973172 D'(S:::S:I;)” 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
| EUR Acc EUR LU2420651825 | Accumulation | Authorised institutional - EUR 10,000,000+
investors (initial subscription only)
IW EUR Acc EUR LU2420652047 | Accumulation | Authorised institutional - EUR 10,000,000+
investors (initial subscription only)
Z EUR Acc Investment funds
(as from EUR LU2931970912 Accumulation managed by None
9.12.2024) Carmignac*****
* 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
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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*¥**x* Accessible only to investment funds managed by Carmignac.
*¥**¥*** 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

Subscription Redemption . Management . Performance
P P Conversion Fees & Service Fee?

Shares
Fees Fees Fees! Fees®

A Max. 2% 0 Max. 1% Max. 1.00% Max. 0.20% Yes

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

F Max. 0.60% Max. 0.20% Yes

Max 0.80% Max. 0.20% No

Max. 0.50% Max. 0.20% Yes

Max. 0.60% Max. 0.20% No

s
o|©o(o|©
o|0o|0oj0o|O0|OC
o|o|(o|©

Z 0 0 0 Max. 0.20% 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 fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations
of the Company (to the extent described and as further detailed below) and remunerates the service providers
(such as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s)
and the Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each
valuation day on the basis of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire
fee charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely,
if the actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For
further details on this fee, see Chapter 20.1. of the Prospectus.

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
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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 JPM Global Government
Bond Index.
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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 Euro Broad Market Index.

ICE BofA 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 active 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
Income A EUR* EUR LU1299302684 | DStribution Al 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 Authorlsici None
investors
. Authorised
F CHF Acc Hdg CHF hedged | LU0992631308 | Accumulation . % None
investors
. Authorised
F USD Acc Hdg USD hedged | LU2427321547 | Accumulation . % None
investors

(G} CARMIGNAC




CARMIGNAC PORTFOLIO FLEXIBLE BOND- PROSPECTUS - 29 NOVEMBER 2024

FW EUR Acc EUR LU2490324501 | Accumulation Authorised None
investors
Authorised N
IW EUR Acc EUR LU2490324410 | Accumulation Institutional EUR 10,000,000
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, (i) 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 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 Service Fee 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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
2 for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
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charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

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 the ICE BofA Euro Broad Market
Index (Bloomberg code: EMUO).
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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 EM NR Index. (Bloomberg code NDUEEGF).

- 40% JPM GBI - EM Global Diversified Composite Index (Bloomberg code JGENVUEG).
- 20% €STR capitalised index (Bloomberg ticker: ESTRON).

The MSCI EM NR Index is an internationally recognised equity index for global emerging markets, capturing
large and mid-cap companies across 26 emerging countries. The JPM GBI - EM Global Diversified
Composite 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”) Capitalised index 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.ech.europa.eu.

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;

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

- credit allocation on government and corporate bonds
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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 UCls 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”).

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
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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
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
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 expected level 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 active 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! | Service Fee 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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

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 EM NR
index, 40% JPM GBI - EM Global Diversified Composite Index and 20% €STR capitalised index. 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 MSCI EM NR index. The MSCI EM NR index represents emerging markets
(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
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.
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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.

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

(G} CARMIGNAC




CARMIGNAC PORTFOLIO EMERGENTS - PROSPECTUS - 29 NOVEMBER 2024

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).

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.
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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.

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: 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 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
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 as the sum of nominal amounts without netting or hedging, is 200% but may be higher
under certain market conditions.
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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
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 Dnvu:l.end Type of investors g LIUETRLED ?n?l
policy subsequent subscription
A EUR Acc EUR LU1299303229 | Accumulation All None
A EUR YDis EUR LU1792391242 | Distribution All None
(annual)
A CHF AccHdg | CHF hedged | LU1299303062 | Accumulation All None
A USD Acc Hdg | 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 . N None
investors
FW EUR Acc EUR LU1623762413 | Accumulation Authorised None
investors
FW GBP Acc GBP LU0992626720 | Accumulation Authorised None
investors
Authorised N
1 EUR Acc EUR LU2420650777 | Accumulation institutional i E.U.R 10’000.’00.0
investors®** (initial subscription only)
Authorised Kk
IW EUR Acc EUR LU2420651072 | Accumulation institutional i E.U.R 10’000.’00.0
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.

**** 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.
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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 . Management
P P Conversion Fees &

Fees Fees Fees! Service Fee Performance 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

0 Max. 0.70% Max. 0.30% Yes

o
(=R =Ri=Ri=N{=]
o

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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations
of the Company (to the extent described and as further detailed below) and remunerates the service providers
(such as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s)
and the Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each
valuation day on the basis of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire
fee charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely,
if the actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For
further details on this fee, see Chapter 20.1. of the Prospectus.

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
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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 MSCI EM NR index.
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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.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total
return swaps is expected to be 30% of the net assets of the Sub-Fund. Said exposure may be greater
but is limited to 60% 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 (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.
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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.

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.

(G} CARMIGNAC




CARMIGNAC PORTFOLIO LONG-SHORT EUROPEAN EQUITIES — PROSPECTUS - 29 NOVEMBER 2024

The Management Company has delegated the investment management of this Sub-Fund to White
Creek Capital LLP.

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.

Investment Manager

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

Method for . A ) . . . .
. . interest rates, central bank intervention) or from an increase in the number of positions, which may
determining 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.

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

Investor profile

Historical performance

CHARACTERISTICS OF THE SHARES

Class Currency ISIN Dividend policy Type of investors Minimum initial ?nf’
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 Acc Hdg | USD hedged | LU0992627538 Accumulation Authorised investors* None
X EUR Acc EUR LU2914157503 Accumulation | Authorised investors** ) EUR 50'00(.)’090***
(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 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).

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

FEES

Payable by the
Shareholders
to the
Management
Company

Payable by the Shareholders to the
distributors

Payable by the Sub-Fund to the Management
Company

Subscription Redemption | Conversion | Management Service 3 | Subscription
Shares a Performance Fees 2
Fees Fees Fees Fees Fee fees
Max. Max 5% may
0, ()
A Max. 4% 0 Max. 1% Max. 1.50% 0.30% Yes be charged by
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the
Management
Company

Max 5% may
be charged by
Max.
0 0 0 Max. 2.25% ax Yes the
0.30%
Management
Company

Max 5% may
Max be charged by
0 0 0 Max. 0.85% ’ Yes the
0.30%

Management
Company

Max 5% may
Max. be charged by
0 0 0 Max. 0.85% 0.30% Yes the
i 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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

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.

(G} CARMIGNAC




CARMIGNAC PORTFOLIO LONG-SHORT EUROPEAN EQUITIES — PROSPECTUS - 29 NOVEMBER 2024

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 index.

The MSCI AC WORLD NR index represents the largest international companies in developed and emerging
countries (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.

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
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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: Risk associated with discretionary management, Risk of capital
loss, Equity risk, Currency risk, Emerging markets risk, Interest rate risk, Credit risk, Liquidity risk, 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, 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 Company has delegated the investment management of this Sub-Fund partially to
Carmignac UK Ltd and partially 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 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 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

Class Currency ISIN Dividend policy Type of investors Minimum initial ?m.j
subsequent subscription
A EUR Acc EUR LU1299311164 Accumulation All None
A USD Acc Usb LU1299311677 Accumulation All None
Hdg hedged
E EUR Acc EUR LU1299311834 Accumulation All 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
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 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

Shares
Fees

Redemption Fees

Conversion Fees

Management Fees?

Service Fee

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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

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.
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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 index
(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 index (the MSCI global international equities index); and
- 40% ICE BofA Global Government Index (a world bond index).

- 20% €STR capitalised index (Bloomberg ticker: ESTRON),

The indicator is rebalanced each quarter.

The MSCI AC WORLD NR index represents the largest international companies in developed and emerging
countries (Bloomberg code: NDUEACWF). 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. The index is
converted in EUR for EUR shares and hedged Shares, and into the relevant reference currency for unhedged
Shares. ESTER (also “€STR”) Capitalised index 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.

Equity strategy
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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 UCIs 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 active 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

Shares Subs::::tlon Redi:‘z:tlon Conversion Fees | Management Fees! | Service Fee 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.
A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.

2

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

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
3 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.
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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 index, 40% ICE BofA Global Government Index and 20% €STR capitalised index. 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” —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 1-3 Year All Euro Government Index.

ICE BofA 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. 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.

(G) CARMIGNAC


https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-thematic-funds-4526
https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-thematic-funds-4526

CARMIGNAC PORTFOLIO SECURITE - PROSPECTUS — 29 NOVEMBER 2024

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 active 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 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 Service Fee 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.
A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
2 Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
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for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

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 ICE BofA 1-3 Year All Euro
Government Index.
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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 ICE BofA Euro Corporate Index (ER00) and 25% The ICE BofA Euro High Yield Index (HEOO). The
Sub-Fund 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.

Risk profile

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
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
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 as the sum of nominal amounts without netting or hedging, is
500% but may be higher under certain market conditions (e.g. low/high volatility, low interest rates, central
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.

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

The management company does not consider for this Sub-Fund adverse impacts of investment decisions
Adverse impacts | 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 k3K Kk k kk
X EUR Acc EUR LU2475941915 |  Accumulation _ Authorised EUR 10,000,000
investors***** (initial subscription only)
X2 CAD Ydis CAD Distribution Authorised None
Hdg** (annual) investors*****
X2 CAD Acc Authorised CAD 5,000,000*******
AD LU277208431 Al lati ! !
Hdg** ¢ v 084310 ccumulation investors***** (initial subscription only)
Z EUR Acc Investment funds
(as from EUR LU2931971134 Accumulation managed by None
9.12.2024) Carmignac ******

* 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
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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.

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

*Ekxx%* Accessible only for investment funds managed by Carmignac.

*ExXEX* 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.

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).

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
Fees

Redemption
Fees

Conversion
Fees

Management
Fees?!

Service Fee

Performance Fees?

A

Max. 2%

0

Max. 1%

Max. 1.00%

Max. 0.20%

Yes

F 0 0 Max. 0.60% Max. 0.20% Yes

FW 0 0 Max 0.80% Max. 0.20% No

X Max. 4% 0 Max 0.80% Max. 0.20% No

o|Oo|Oo|O

X2 0 0 Max 0.60% Max. 0.20% Yes

y4 0 0 0 0 Max. 0.20% No

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

1 : . .
Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of
the Company (to the extent described and as further detailed below) and remunerates the service providers (such
as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and
the Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each valuation
day on the basis of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire
fee charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if
the actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further
details on this fee, see Chapter 20.1. of the Prospectus.

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.
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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 composed of 75% the ICE BofA
Euro Corporate Index (EROO) and 25% the ICE BofA Euro High Yield Index (HEOO). The Sub-Fund’s reference
indicator 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 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% JPM GBI — EM Global Diversified Composite Index (JGENVUEG) and 50% JPM EMBI Global Diversified
Hedged Index (JPEIDHEU). 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.

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
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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
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.
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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).

The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a

Method for reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio).

determining

overall risk 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
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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”.

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

Historical
performance

CHARACTERISTICS OF THE SHARES

Class Currency ISIN Dividend policy Type of investors Minimum initial .an(':l
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 Authorised None
investors
. Authorised
F USD Acc Hdg USD hedged LU2427320903 Accumulation ) % None
investors
FUSDYDisHdg | USDhedged | LU2346238343 | Distribution Authorised None
(annual) investors
FW EUR Acc EUR LU1623763734 | Accumulation Authorised None
investors
Authorised ok
I EUR Acc * EUR Accumulation Institutional (irli:‘ii:llsoljgggrliozi%n only)
investors**** P y
Authorised N
IW EUR Acc * EUR Accumulation Institutional (irfil:c]i:IlsOL;gggr’io?i%n only)
investors**** P ¥
Authorised
| GBP Acc Hdg* GBP Accumulation Institutional (iSitiaI fl;gggr’??%n only)
investors**** P ¥
IW GBP Acc . Authorised GBP 10,000,000%****
Hdg* GBP Accumulation Institutional (initial subscription only)
investors****
Authorised I
| CHF Acc Hdg* CHF Accumulation Institutional (igi:lil;lls(ﬁ(t))g?rlioz?on only)
investors**** P ¥
Authorised
IW CHF Acc . uenorise CHF 10,000,000%%***
Hdg* CHF Accumulation Institutional (initial subscription only)
investors****
Authorised
D 1 3k 3k %k %k k
1 USD Acc Hdg* usD Accumulation Institutional .U.S. O'OOO'.OO.O
. ke (initial subscription only)
investors
IW USD Acc . Authorised USD 10,000,000%****
Hdg* usb Accumulation Institutional (initial subscription only)
investors****
* 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
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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

Subscription Redemption Service

Shares Conversion Fees | Management Fees’ 2 Performance Fees®
Fees Fees Fee

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

| 0 0 0 Max 0.65% Max. 0.20% Yes

IW 0 0 0 Max 0.85% Max. 0.20% 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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of
the Company (to the extent described and as further detailed below) and remunerates the service providers (such
as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and
the Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each valuation
day on the basis of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire
fee charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if
the actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further
details on this fee, see Chapter 20.1. of the Prospectus.

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.
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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 50% the index JPM GBI — EM
Global Diversified Composite Index (JGENVUEG) and 50% JPM EMBI Global Diversified hedged Index (JPEIDHEU).
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

Until 31.12.2024, the reference indicator is composed of the following components:
- 40% STOXX Europe 600 NR Index (SXXR Index);

- 40% BofA All Maturity All Euro Government Index (ECAS Index); and

- 20% €STR capitalised index (Bloomberg ticker: ESTRON).

As from 1.1.2025, the reference indicator is composed of the following components:
- 40% MSCI Europe NR Index (Bloomberg ticker: NDDUE15);

- 40% BofA All Maturity All Euro Government Index (ECAS Index); and

- 20% €STR capitalised index (Bloomberg ticker: ESTRON).

With a fixed number of 600 components, the STOXX Europe 600 NR Index (applicable until 31.12.2024)
represents large, mid and small capitalization companies across the countries of the European region listed
in the Index rulebook. The MSCI Europe NR Index (applicable as from 1.1.2025) captures large and mid cap
representation across 15 developed markets countries in Europe. The BofA 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”) capitalised index 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.stoxx.com, www.msci.com, 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.
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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
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.
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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.

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
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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.

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.
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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.

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 expected level of leverage calculated as the sum of nominal amounts without netting or hedging, is
1000% but may be higher under certain conditions. To the extent the level of leverage will exceed 500% and
may reach the 1000% limit (or be higher), the Sub-Fund will only use short term interest rate derivatives for
this additional part.

Method for . _ - - . -
determinin Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low
overall riskg 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
Investor profile | 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 The Sub-Fund past performance is available in the relevant KID(s).
performance

Class Currency ISIN Dividend policy Type of investors Minimum initial ?m.j
subsequent subscription
A EUR Acc EUR LU1744628287 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***
Authori
FW EUR Acc EUR LU2490324766 | Accumulation _ Authorised 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
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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.

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

Subscription
Fees

Redemption
Fees

Conversion
Fees

Management Fees?

Service Fee?

Performance
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

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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations
of the Company (to the extent described and as further detailed below) and remunerates the service providers
(such as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s)
and the Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each
valuation day on the basis of the net assets of the Sub-Fund.

1

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire
fee charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely,
if the actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For
further details on this fee, see Chapter 20.1. of the Prospectus.

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.
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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.

Until 31.12.2024, the reference indicator serving as the basis for calculating the performance fee is composed of
40% STOXX Europe 600 NR Index (SXXR Index), 40% BofA All Maturity All Euro Government Index (ECAS Index)
and 20% €STR Capitalised Index. As from 1.1.2025, the reference indicator serving as the basis for calculating the
performance fee is composed of 40% MSCI Europe NR index (NDDUE15), 40% BofA All Maturity All Euro
Government Index (ECAS Index) and 20% €STR Capitalised index. 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” — 15

CARMIGNAC PORTFOLIO GRANDCHILDREN

Launch date

This Sub-Fund was launched on 31 May 2019.

Investment
Objective

The objective of the Sub-Fund is to achieve long-term capital growth and involves active, flexible
management with a focus on equity markets.

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 the 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 WORLD NR index
(Bloomberg code: M1WO).

The Reference indicator represents the largest international companies in developed countries. 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’s investment strategy is to address the intergenerational goals and targets that many
investors have today. Increasing life expectancy and major social change mean many investors are
reconsidering how their investments can work for the benefit of their children and grandchildren. These
intergenerational goals are set out over the long-term which is consistent with the Sub-Fund’s investment
horizon.

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.

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 51% of the portfolio is invested in global equities, without restrictions in terms of allocation by
geographical zone, sector type or market capitalisation.

Debt securities and money market instruments

The Sub-Fund’s net assets may be invested on an ancillary basis in money market instruments, negotiable
debt securities, and fixed or floating rate, secured debt (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 is 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 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 such 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.

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)

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.

Real Estate Investment Trusts (REITs)
The Sub-Fund may invest in closed-ended Real Estate Investment Trusts (REITs).

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

The other derivatives that may be used by the portfolio manager for exposure or hedging purposes include
CFDs (contracts for difference), forwards, forward exchange contracts, options (simple, barrier, binary), and
swaps, 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; and

- ETF (financial instruments).

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. Such securities with embedded derivatives are commonly used to
provide exposure to equity asset class.

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

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.
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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.

Risk profile

The risk profile of the Fund is to be considered over an investment horizon of more than five 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 transferable securities in which the Sub-Fund invests.

The main risks incurred by the Sub-Fund are risks associated with discretionary management, equity risk,
ESG risk, currency risk, interest rate risk, emerging markets risk, credit risk, risks of leverage, counterparty
risk, risk associated with high-yield bonds, 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.

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 in Paris (France).

Method for
determining
overall risk

The method used to determine the Sub-Fund’s aggregate risk is the relative 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%.

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 five 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 ?m.j
subsequent subscription
A EUR Acc EUR LU1966631001 Accumulation All None
AW USD Acc usbD LU2782951763 Accumulation All None
Authorised
F EUR Acc EUR | LU2004385667 | Accumulation Authorisex None
investors
FW EUR A Authorised
c EUR | LU1966631266 | Accumulation Authorised None
investors
FW GBP Acc GBP LU2427320655 Accumulation .Authorlsii None
investors
FW GBP YDis GBP | Lu2427320739 |  Distribution Authorised None
(annual) investors**
%k k ok %k k
I EUR Acc EUR LU2420652393 | Accumulation EUR 10'000'.00.0
(initial subscription only)
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Authorised N
IW EUR Acc EUR LU2420652476 | Accumulation institutional .E.U.R 10’000’.0 09
investors*** (initial subscription only)
Z EUR Acc Investment funds
(as from EUR LU2931971050 Accumulation managed by None
9.12.2024) Carmignac ****

* 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.

**** Accessible only to investment funds managed by Carmignac.

***%* 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.

Calculated daily in EUR 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)

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
Fees

Redemption
Fees

Conversion
Fees

Management
Fees!

Service Fee?

Performance Fees?

Max. 4%

0

Max. 1%

Max. 1.40%

Max. 0.30%

Yes

Max. 4%

Max. 1%

Max. 1.60%

Max. 0.30%

No

0

0

Max. 0.80%

Max 0.30%

Yes

0

0

Max 1.00%

Max. 0.30%

No

Max. 0.65%

Max. 0.30%

Yes

0

0

Max. 0.80%

Max. 0.30%

No

0

o000 |O|O

0

0

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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations
of the Company (to the extent described and as further detailed below) and remunerates the service providers
(such as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s)
and the Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each
valuation day on the basis of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire
fee charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely,
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if the actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For
further details on this fee, see Chapter 20.1. of the Prospectus.

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 WORLD NR index.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” - 16

CARMIGNAC PORTFOLIO HUMAN XPERIENCE

Launch date

This Sub-Fund was launched on 31 March 2021.

Investment
Objective

The objective of the Sub-Fund is to achieve long-term capital growth and involves active, flexible
management of investments with a focus on global equity markets.

The Sub-Fund seeks to invest sustainably for long-term growth and implements a thematic investment
approach seeking to achieve a positive social outcome by investing in companies with superior employee
experience and customer experience (‘human experience’). Details on how this is applied are 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 index
(Bloomberg code: NDUEACWF).

The Reference indicator represents the largest international companies in developed and emerging
countries. 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

In order to achieve its investment objective, the Sub-Fund seeks to invest in equities of companies that
exhibit strong 'human experience' characteristics. The investment theme is based on the conviction that
companies with strong employee experience and customer experience will achieve superior long-term
revenues.

The Sub-Fund adopts a best-in-universe socially responsible approach to investment with a prominent focus
on investee companies’ social and environmental practices, by selecting the best issuers in the investable
universe based on their differentiating management of customer and employee satisfaction.

The investment strategy is implemented through a portfolio of direct investments in equity and to a lesser
extent, derivatives. The Sub-Fund may also, on an ancillary basis, hold cash and/or invest in other
transferable securities. The investment strategy is based on a bottom-up analysis of companies that are
leaders in the areas of employee experience and customer experience. Stock selection is completely
discretionary and relies on the fund manager’s expectations and financial and extra financial analysis.

The Sub-Fund’s investable universe is composed of companies selected through an extensive fundamental
analysis of the company financial statements and other qualitative sources of information is carried out to
establish the company’s social characteristics and potential inclusion in the portfolio.

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 51% of the Sub-Fund's net assets are permanently invested in Eurozone and/or international equity
markets. The investment in equity markets in emerging countries does not exceed 20% of the Sub-Fund's
net assets.

Debt securities and money market instruments
The Sub-Fund’s net assets may be invested on an ancillary basis in money market instruments, negotiable
debt securities, and fixed or floating rate, secured debt (including covered bonds), which may be linked to
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inflation in the Eurozone and international including emerging markets. The Sub-Fund may invest in
securities issued by corporate or government issuers There is neither restriction on allocation between
corporate and government issuers, nor on the maturity and duration of securities chosen.

The portfolio manager reserves the right to invest up to 10% of the net assets 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 such 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.

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)

This Sub-Fund may acquire units of other undertakings for collective investment in transferable securities
(UCITS) and/or open-ended undertakings for collective investment (UCIs) 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.

Real Estate Investment Trusts (REITs)
The Sub-Fund may invest in closed-ended Real Estate Investment Trusts (REITs).

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

The other derivatives that may be used by the portfolio manager for exposure or hedging purposes include
CFDs (contracts for difference), forwards, forward exchange contracts, options (simple, barrier, binary), and
swaps, 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; and

- ETF (financial instruments).

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. Such securities with embedded derivatives are commonly used to
provide exposure to equity asset class.

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

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.
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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 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 Fund is to be considered over an investment horizon of more than five 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 transferable securities in which the Sub-Fund invests.

The main risks incurred by the Sub-Fund are risks associated with discretionary management, equity risk,
ESG risk, currency risk, interest rate risk, emerging markets risk, credit risk, risks of leverage, counterparty
risk, risk associated with high-yield bonds, 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.

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 in Paris (France).

Method for
determining
overall risk

The method used to determine the Sub-Fund’s aggregate risk is the relative 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%.

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 asset management over a recommended investment
period of more than five 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 e
A EUR Acc EUR LU2295992163 Accumulation All None
F EUR Acc EUR LU2295992247 Accumulation Authorised investors* None
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FW GBP Acc GBP LU2601234839 | Accumulation Authorised None
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 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 and GBP are issued at the initial price of EUR 100 and GBP 100, respectively.

Calculated daily in EUR on each Valuation Day according to the Euronext Paris schedule, except
Net Asset Value (NAV) 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.

Payment of subscriptions
and redemptions

Shares XL LT Conversion Fees Manager;nent Service Fee? Performance Fees®
Fees Fees Fees
A Max. 4% 0 Max. 1% Max. 1.50% 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
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.
A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of
the Company (to the extent described and as further detailed below) and remunerates the service providers (such
as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the
Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on
the basis of the net assets of the Sub-Fund.
2

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further
details on this fee, see Chapter 20.1. of the Prospectus.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
3 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; 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 fee 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 index.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” - 17

CARMIGNAC PORTFOLIO CHINA NEW ECONOMY

Launch date

This Sub-Fund was launched on 31 March 2021.

Investment
Objective

The Sub-fund’s objective is to outperform the Reference indicator over a recommended minimum
investment horizon of 5 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 website: 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 CHINA NR index
(Bloomberg code: NDEUCHF).

The Reference indicator is an index representative of the universe of Chinese large and mid-cap companies
through H and B shares as well as shares listed on foreign markets (ex ADRs). It also includes large
capitalizations issued as A shares (up to 20% of their market capitalization adjusted for free float). 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’s investment strategy is to invest in equities issued by companies or issuers having their
registered office or exercising a predominant part of their activity in Greater China including Mainland
China, Hong Kong, Macao, Taiwan and Singapore (“Greater China”).

The reference to the Chinese “New Economy" reflects the manager's desire to invest in a privileged manner
in sectors of the Greater China economy not explicitly linked to the purely export industry component of
the economy or traditional raw materials. This involves in particular, and without being limited to,
investments in companies present in sectors linked to consumption, low-carbon energy, technological
innovation and phenomena of urbanization and rising standard of living.

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.

The Fund is managed on a discretionary basis with an investment strategy implemented mainly through the
portfolio of securities invested in Chinese equities. The investment strategy is made without restriction of
allocation by sector, type and size of securities.

The choice of investment is determined by financial studies, meetings organized by companies, visits to
these companies and daily news. The criteria used are, depending on the case, the valuation of the assets,
the performance, the growth and the quality of the managers.

The distribution of the portfolio among the different asset classes (including investment funds) and portfolio
construction are based on a fundamental analysis of the Chinese economy and more specifically its
development prospects (growth, inflation, deficits, etc.) and may vary depending on the manager's
expectations. In order to achieve the management objective, the manager may use forward financial
instruments (derivative instruments) on the equity, foreign exchange and interest rate markets.

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

At least 75% of the portfolio is invested directly or indirectly in shares issued by companies or issuers having
their registered office or exercising a predominant part of their activity in Greater China without restrictions
in terms of allocation by security type, sector type or market capitalisation.

Debt securities and money market instruments

The sub-fund may be invested up to a maximum of 25% in (i) money market instruments denominated in
euros, at fixed or variable rates issued by public issuers or (ii) in sovereign bonds issued by a country of the
euro zone, with a rating of at least "investment grade" according to the scale of the main rating agencies or
a rating deemed equivalent by the Management Company.

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.

Real Estate Investment Trusts (REITs)
The Sub-Fund may invest in closed-ended Real Estate Investment Trusts (REITs).

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

The other derivatives that may be used by the portfolio manager for exposure or hedging purposes include
CFDs (contracts for difference), forwards, forward exchange contracts, options (simple, barrier, binary), and
swaps, 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; and

- ETF (financial instruments).

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. Such securities with embedded derivatives are commonly used to
provide exposure to equity asset class.

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

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”).
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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 Fund is to be considered over an investment horizon of more than five 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 transferable securities in which the Sub-Fund invests.

The main risks incurred by the Sub-Fund are specific risks associated with investments in China, risks
associated with discretionary management, equity risk, ESG risk, currency risk, interest rate risk, emerging
markets risk, credit risk, risks of leverage, counterparty risk, risk associated with high-yield bonds, risk of
Risk profile 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 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

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
Investor profile | period of more than five 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

Minimum initial and
Divi . .
Class Currency ISIN ividend policy Type of investors e e e
A EUR Acc EUR LU2295992320 Accumulation All None
F EUR Acc EUR LU2295992676 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 USD are issued at the initial price of USD 100.

Calculated daily in EUR on each Valuation Day according to the Euronext Paris schedule, except
on legal bank holidays in France and when the exchanges are closed in the United States (NYSE,
AMEX, Nasdaq), the People’s republic of China (Shanghai or Shenzhen stock exchanges) or Hong
Kong, 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 2 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)

Payment of subscriptions
and redemptions
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Shares

Subscription
Fees

Redemption
Fees

Conversion Fees

Management
Fees!

Service Fee?

Performance Fees?

Max. 4%

0

Max. 1%

Max. 1.50%

Max. 0.30%

Yes

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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of
the Company (to the extent described and as further detailed below) and remunerates the service providers (such
as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the
Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on
the basis of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further
details on this fee, see Chapter 20.1. of the Prospectus.

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; whichever time period is the shortest) is clawed back before any performance fee
becomes payable.

A new performance reference period of 5 years begins when the performance fee is paid and every five years when
no performance fee has been 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 fee 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 CHINA NR index.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” — 18

CARMIGNAC PORTFOLIO EVOLUTION

Launch date

This Sub-Fund was launched on 29 September 2022.

Investment
Objective

The Sub-Fund’s objective is to achieve long term capital growth.

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

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

Investment
strategy

This Sub-Fund implements a flexible and global portfolio allocation strategy. It seeks to achieve an
optimal exposure to a range of asset classes including, but not limited to, equity, debt securities (including
convertible bonds), money market instruments and currencies. It allocates its assets dynamically between
various investments to optimise the risk/reward profile of the investment portfolio and to achieve its
investment objective of term-term capital growth.

The flexible and global portfolio allocation is performed based on a combination of discretionary and
quantitative analysis which aims at exploiting mutual de-correlation of individual investments to maximise
the capital growth potential for a given level of risk. The portfolio allocation is reassessed frequently.

The Sub-Fund incorporates an “equity step-up” mechanism, whereby at the launch of the strategy, the Sub-
Fund is mainly exposed to debt securities and money market instruments and whereby, over a period of
five (5) first years after launch, it gradually increases its exposure to equity securities.

Categories of
assets and
financial
contracts

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

The Sub-Fund seeks to achieve the desired exposure to optimal range of assets primarily through
investment in shares of investment funds managed by the Carmignac group (“Carmignac funds”), including
Sub-Funds of the Company.

In case that the portfolio manager considers the optimal portfolio allocation cannot be achieved by
investment into Carmignac funds, the Sub-Fund may invest up to 25% of its assets in other investment funds,
including but not limited to UCITS ETFs.

The Sub-Fund performs an “equity step-up” mechanism whereby its investments in equity funds are
increased as follows:

e During the first two (2) years after launch (from 30 July 2022 until 29 July 2024), the Sub-Fund
is mostly invested in investment funds with invest predominantly into debt securities and money
market instruments. The maximum investment in investment funds (including ETFs) which invest
predominantly in equity is limited to 45% of the Sub-Fund's net assets.

e During the following three (3) years (from 30 July 2024 to 29 July 2027), the Sub-Fund will gradually
increase its investments in investment funds which invest predominantly in equity securities and
decrease its investments in investment funds which invest in debt securities. The minimum
investment in investment funds (including ETFs) which invest in equity is set at 20% of the Sub-
Fund's net assets.

e After its fifth year after launch (from 30 July 2027 onwards), the Sub-Fund will mostly invest in
target funds which invest predominantly in equity. The minimum investment in such funds
(including ETFs) is increased to 60% of the Sub-Fund's net assets.

Debt securities and money market instruments
The Sub-Fund may, on an ancillary basis, 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
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Eurozone and/or international markets. The Sub-Fund may invest in debt securities issued by corporate or
government issuers. The rating of the debt instruments directly held by the Sub-Fund shall be at least
investment grade according to at least one of the major rating agencies. The investments could be
denominated in currencies other than the base currency of the Sub-Fund.

Derivatives

In order to achieve its investment objective, the Sub-Fund may directly invest in derivatives to gain exposure
to various asset classes, currencies or regions on Eurozone and international, regulated, organized or over-
the-counter markets.

The derivative instruments may include options (simple, barrier, binary), futures, forwards, forward
exchange contracts, 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.

The Sub-Fund may take part in the credit derivatives market up to 20% of the net assets, by concluding
credit default swaps (on indices only), 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.

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

- equities;

- interest rates;

- credit (up to 20% of the net assets);

- currencies; and

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

The Sub-Fund may directly invest in abovementioned derivatives also for hedging purposes.

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 instruments for the purpose of hedging
or exposure as 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).

Indirect exposure to certain asset classes and instruments

The investment manager does not intend to invest directly in securitization instruments such Asset Backed
Securities (ABS), contingent convertible bonds (“CoCos”) or distressed securities, however the Sub-Fund
may have an exposure (and incur specific risks associated, as further described general part of the
prospectus) through the underlying investment funds.

The Sub-Fund’s exposure through the underlying investment funds may include investment into debt
instruments with a rating 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 Sub-Fund, through investment in underlying investment funds, may invest up to 10% of its net assets
in securitization 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).

The Sub-Fund, through investment in underlying investment funds, may invest up to 5% of its net assets in
Distressed Securities and up to 10% of its net assets in contingent convertible bonds (“CoCos”) and incur
the specific risks associated with the Distressed Securities and Cocos, as described in the general section of
this prospectus.

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.
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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.

Risk profile

The risk profile of the Sub-Fund is to be considered over a recommended minimum investment horizon of
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 risk profile of the Sub-Fund will change during the five (5) first years of the Sub-Fund. Due to the equity
step-up process, the risks and expected returns are at their lowest level during the two first years after the
launch as most assets are invested in target funds which invest in debt securities. The risks and expected
returns will gradually increase during the following three years of the Sub-Fund as the more of its assets will
be invested in target funds which invest in equity securities. The risks and expected returns are expected to
reach their highest level after the fifth year as most of theassets will be invested in target funds which invest
in equity securities.

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 risk linked to the
use of credit derivatives exists), emerging markets risk, liquidity risk, volatility risk, risks of leverage,
counterparty risk, legal risk and sustainability risk.

The risks incurred indirectly via investment in the underlying investment funds, including in Carmignac funds
may also include: specific risks associated with investments in China, risk associated with high-yield
securities, securitization, distressed securities, contingent convertible bonds and temporary purchases and
sales of securities.

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 Sub-Fund is managed by the Management Company. The Management Company has partially
delegated the investment management 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
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 institutional investors wishing to diversify their investments while benefiting
from market opportunities through active asset management over a recommended minimum investment
period of 5 years and planning to retain their investment for the recommended minimum investment
period. 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”.
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Historical The Sub-Fund past performance is available in the relevant KID(s).
performance

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

CHARACTERISTICS OF THE SHARES

Class Currenc ISIN Dividend policy Type of investors Minimum initial .am-j subsequent
y subscription
Authorised
M EUR Acc EUR LU2462965026 Accumulation Institutional None
investors*

* 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.

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

Calculated daily in EUR 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.

The Sub-Fund had an initial offer period from 3 June 2022 to 4 April 2023 (the “Initial Offer Period “)
during which the Shareholders may subscribe for the Sub-Fund shares. No subscriptions will be
accepted after the Initial Offer Period. The Board of Directors may extend or reduce the Initial Offer
Period at its discretion.

Net Asset Value (NAV)
Valuation Day

Payment of
subscriptions and
redemptions

Initial Offer period

FEES
Payable by the

Payable by the Shareholders to the Payable by the Sub-Fund to the Management Shareholders to
distributors Company the Management
Company
Early
Redemption
Fees®
M 0 0* 0* Max 1.10% Max. 0.15% No Yes
An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub-
Fund. To avoid double charge, the Management Fees charged by Carmignac funds are taken into account and the
accumulative Management Fee shall not exceed 1.10% of the NAV. Furthermore, the Sub-Fund is not charged
subscription, redemption and conversion fees for its investments into Carmignac funds.
A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of
the Company (to the extent described and as further detailed below) and remunerates the service providers (such as
the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the
Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on
the basis of the net assets of the Sub-Fund.

Subscription | Redemption | Conversion | Management . , | Performance
Service Fee

Shares
Fees Fees Fees Fees! Fees

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

The Shareholders who request to redeem or convert their Shares prior to 29 June 2027 will be subject to an early
redemption fee (the “Early Redemption Fee”) as set out below. The Board of Directors may partly or entirely waive
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the Early Redemption Fee amount in their sole discretion. In the case of the conversion of Income Shares into

Accumulation Shares and vice versa within the Sub-Fund, no Early Redemption Fee will be payable.
Months since launch | <6 <12 <18 <24 <30 <36 <42 <48 <54 <60
of the sub-fund
Early redemption fee | 2.5% | 2.25% | 2% 1.75% | 1.5% | 1.25% | 1% 0.75% | 0.5% | 0.25%

Early redemption fee may apply, payable to the Management Company. See footnote 3.
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CARMIGNAC PORTFOLIO MERGER ARBITRAGE

Launch date

This Sub-Fund will be launched on 14 April 2023.

Investment Objective

The Sub-Fund seeks to outperform its reference indicator 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 reference indicator is €STR capitalised index (Bloomberg ticker: ESTRON).

ESTER (also “€STR”) capitalised index 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 index and interest rates, how the index is composed and calculated
is available on the index provider’s internet site at www.ecb.europa.eu.

Investment Strategy

The Sub-Fund’s investment strategy is to invest in shares of companies undergoing mergers
worldwide. The Sub-Fund will select for its investment a relative larger weight on equity in mergers
with stronger probability of successful completion of mergers and relatively lower expected returns.
The Sub-Fund is designed to investors seeking for a defensive investment strategy that aims to
provide better than money market returns generated by a merger arbitrage strategy with limited
correlation to equity markets.

The Sub-Fund establishes a diversified portfolio of merger positions with an expected leverage of
200%. The Sub-Fund will invest in shares of companies directly and through derivatives with a
maximum gross equity exposure of 250 %. The remaining cash (theoretically up to 100% of Sub-fund’s
net assets) will be invested short term debt securities and other assets as further detailed in
“Categories of assets and financial contracts” below.

The Sub-Fund will deploy capital in merger arbitrage situations depending on investment
opportunities and market conditions. The Sub-Fund will purchase or sell shares in the companies
involved in a declared (“announced”) mergers or tender offers, or in other special situations which
may include demergers (spin offs), changes in shareholding, changes in capital structure, changes in
management and strategy, etc. The Sub-Fund may also invest in other asset classes than the shares
of companies involved in special situations.

Merger or acquisition usually takes place by means of a merger announced between two companies
or a take-over bid (also called tender offer), which is an offer made by one company to purchase all
or part of shareholders' stock in another corporation. Take-over bids are usually made publicly and
invite shareholders to sell their shares for a set price and within a set timeframe. Alternatively, the
buyer may offer its own shares as means to pay for the tender offer. The price offered is usually at a
premium to the market price and often depends on a minimum or a maximum number of shares
sold.

The Sub-Fund’s merger arbitrage strategy aims at benefiting from the price discontinuities
(“arbitrage”) of the shares related to these transactions. The Sub-Fund’s investment strategy is an
alternative strategy referred to as "special situations". According to this methodology, the Sub-Fund
invests in assets in special situations which consist of any type of event that may create discontinuity
in the price of an asset. Each special situation is analysed to identify the investment opportunity
offering the optimum risk/return ratio in relation to that special situation in the Sub-Fund’s portfolio,
irrespective of the geography, market capitalization or sector.

The selection of Sub-Fund’s positions is discretionary. It is based on an analysis to determine the
risk/return ratio pairing for each special situation. The positions offering the best risk/return ratio

(G> CARMIGNAC



https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-thematic-funds-4526
https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-thematic-funds-4526

CARMIGNAC PORTFOLIO MERGER ARBITRAGE - PROSPECTUS - 29 NOVEMBER 2024

pairing in line with the fund's objective and which meet the total risk criteria of the portfolio are
added to the Sub-Fund’s portfolio.

The main risk of the strategy is that the (merger) transaction will not be completed. The quantification
of the risk/return ratio requires a detailed examination of the probability of success of each special
situation under consideration. Before addition a position into the portfolio, the portfolio manager
endeavours to identify all the risks associated with the position, the extent which these risks are
compatible with the portfolio and the risks to be hedged where necessary.

To implement its investment strategy, the Sub-Fund will, depending on the analysis of the nature and
the announced terms of the declared merger or tender offer, conduct long transactions, long/short
transactions (in which a purchase of securities is offset by the sale of another security), and rarely
short transactions (only if the merger transaction is expected to fail) on equity of companies
contained in above mentioned financial transactions. Long positions will be taken with investment in
equity of these companies (or equity indices) or through financial derivative instruments, and more
particularly CFDs, where the underlying is equity of these companies (or equity indices). Short
positions will be taken only through financial derivative instruments (where the underlying is equity
of these companies or equity indices).

For the avoidance of doubt, the Sub-Fund will not acquire shares carrying voting rights (of companies
undergoing mergers or other companies) which would enable it to exercise significant influence in
the investee companies in accordance with the art 48 of the Law of 2010, as may be amended or
superseded.

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

The Sub-Fund invests in shares of companies undergoing mergers worldwide traded on a regulated
market in all sectors, geographical areas and of any capitalization, focusing on regulated markets in
the developed countries.

The Sub-Fund typically seeks investments in large and mid-cap securities but has the capability to
invest also in small market cap stock depending on the opportunities.

Debt securities and money market instruments

In order to allow the portfolio manager to implement the merger arbitrage strategy with the use of
derivatives, cash and collateral is deployed. For this purpose, up to 100% 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.

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.

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,
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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.

Derivatives

In order to achieve its investment objective, the Sub-Fund will invest in financial derivative
instruments (CFDs, futures, options and swaps) on regulated or OTC markets, for exposure, arbitrage
or hedging purposes.

The underlying of these derivative financial instruments can be equities and/or securities equivalent
to equities, equities indices or currencies (currencies for hedging purposes only).

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, or hedge the Sub-Fund
against 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);

- 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.

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

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”).
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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.
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.

Risk profile L o . . S
The main risks incurred by the Sub-Fund are: equity risk, arbitrage risk, long/short risk, liquidity risk,

currency risk, interest rate risk, emerging markets risk, credit risk, risks of leverage, 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.

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

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.

Investment Manager

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

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
Investor profile 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 ?m.j
subsequent subscription
A EUR Acc EUR LU2585800795 Accumulation All None
F EUR Acc EUR LU2585800878 Accumulation Authorised investors** None
Authorised N
I EUR Acc EUR LU2585801090 | Accumulation institutional EUR 10,000,000
A (initial subscription only)
investors***
Authorised EUR 10,000,000% ****
X EUR Acc* EUR LU2585800951 | Accumulation _Authorised on 2BEER
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 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
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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 subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.

Shares

Subscription
Fees

Redemption
Fees

Conversion
Fees

Management
Fees!

Service Fee?

Performance
Fees?®

Max. 1%

0

Max. 1%

Max. 1.00%

Max. 0.20%

Yes

0

0

0

Max. 0.80%

Max. 0.20%

Yes

0

0

0

Max. 0.80%

Max 0.20%

Yes

0

0

0

Max. 0.80%

Max 0.20%

Yes

=X |(=m

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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

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 share class respectively) 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.
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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 €STR capitalised index
(Bloomberg ticker: ESTRON).
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” — 20

CARMIGNAC PORTFOLIO MERGER ARBITRAGE PLUS

Launch date This Sub-Fund will be launched on 14 April 2023.

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
Investment Objective | 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.

The Sub-Fund’s investment strategy is to invest in shares of companies undergoing mergers
worldwide. The Sub-Fund will select for its investment a relative larger weight on mergers with
relatively higher expected returns and lower probability of successful completion of mergers. The
Sub-Fund is designed for those investors who seek for absolute positive returns of a traditional
alternative strategy with limited correlation to equity markets.

The Sub-Fund establishes a diversified portfolio of merger positions with an expected leverage of
400%. The Sub-Fund will invest in shares of companies directly and through derivatives with a
maximum gross equity exposure of 500 %. The remaining cash (theoretically up to 75% of Sub-fund’s
net assets) will be invested short term debt securities and other assets as further detailed in
“Categories of assets and financial contracts” below.

The Sub-Fund will deploy capital in merger arbitrage situations depending on investment
opportunities and market conditions. The Sub-Fund will purchase or sell shares in the companies
involved in a declared merger or an announced tender offer, or in other special situations which may
include demergers (spin offs), changes in shareholding, changes in capital structure, changes in
management and strategy, etc. The Sub-Fund may also, to a lesser extent, invest in shares of
companies subject to other announced deals such as non-binding, indicative or preliminary offers
and squeeze out offers where a shareholder with a major controlling stake and/or voting rights
initiates a specific delisting procedure to acquire the remaining shares.
Investment Strategy I .
Merger or acquisition usually takes place by means of a merger announced between two companies
or a take-over bid (also called tender offer), which is an offer made by one company to purchase all
or part of shareholders' stock in another corporation. Take-over bids are usually made publicly and
invite shareholders to sell their shares for a set price and within a set timeframe. Alternatively, the
buyer may offer its own shares as means to pay for the tender offer. The price offered is usually at a
premium to the market price and often depends on a minimum or a maximum number of shares
sold.

The Sub-Fund’s investment strategy is to benefit from the price discontinuities (“arbitrage”) of the
shares related to these transactions. The Sub-Fund’s investment strategy is an alternative strategy
referred to as "special situations". According to this methodology, the Sub-Fund invests in assets in
special situations which consist of any type of event that may create discontinuity in the price of an
asset. Each special situation is analysed to identify the investment opportunity offering the optimum
risk/return ratio in relation to that special situation in the Sub-Fund’s portfolio, irrespective of the
geography, market capitalization or sector.

The selection of Sub-Fund’s positions is discretionary. It is based on an analysis to determine the
risk/return ratio pairing for each special situation. The positions offering the best risk/return ratio
pairing in line with the fund's objective and which meet the total risk criteria of the portfolio are
added to the Sub-Fund’s portfolio.
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The main risk of the strategy is that the (merger) transaction will not be completed. The quantification
of the risk/return ratio requires a detailed examination of the probability of success of each special
situation under consideration. Before addition a position into the portfolio, the portfolio manager
endeavours to identify all the risks associated with the position, the extent which these risks are
compatible with the portfolio and the risks to be hedged where necessary.

To implement its investment strategy, the Sub-Fund will, depending on the analysis of the nature and
the announced terms of the declared merger or tender offer, conduct long transactions, long/short
transactions (in which a purchase of securities is offset by the sale of another security), and rarely
short transactions (only if the merger transaction is expected to fail) on equity of companies
contained in above mentioned financial transactions. Long positions will be taken with investment in
equity of these companies (or equity indices) or through financial derivative instruments, and more
particularly CFDs, where the underlying is equity of these companies (or equity indices). Short
positions will be taken only through financial derivative instruments (where the underlying is equity
of these companies or equity indices).

For the avoidance of doubt, the Sub-Fund will not acquire shares carrying voting rights (of companies
undergoing mergers or other companies) which would enable it to exercise significant influence in
the investee companies in accordance with the art 48 of the Law of 2010, as may be amended or
superseded.

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

The Sub-Fund invests at least 25% of its net assets in shares of companies undergoing mergers
worldwide, traded on a regulated market in all sectors, geographical areas and of any capitalization,
focusing on regulated markets in the developed countries.

The Sub-fund typically seeks investment in large and mid-cap securities but has the capability to invest
also in small market cap stock depending on the opportunities.

Debt securities and money market instruments

In order to allow the portfolio manager to implement the merger arbitrage strategy with the use of
derivatives, cash and collateral is deployed. For this purpose, up to 75% 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.

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.

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.
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Derivatives

In order to achieve its investment objective, the Sub-Fund will invest in financial derivative
instruments (CFDs, futures, options and swaps) on regulated or OTC markets, for exposure, arbitrage
or hedging purposes.

The underlying of these derivative financial instruments can be equities and/or securities equivalent
to equities, equities indices or currencies (currencies for hedging purposes only).

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, or hedge the Sub-Fund
against 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);

- 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.

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

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
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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.
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: equity risk, arbitrage risk, long/short risk, liquidity risk,
currency risk, interest rate risk, emerging markets risk, credit risk, risks of leverage, counterparty risk,
risk associated with high-yield bonds, risk of capital loss and sustainability risk.

Risk profile

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

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

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 400% but may be higher under certain conditions.

Investment Manager

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

determining overall interest rates, central bank intervention) or from an increase in the number of positions, which may
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.
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 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”.
The Sub-Fund past performance is available in the relevant KID(s).

Investor profile

Historical performance

CHARACTERISTICS OF THE SHARES

Minimum initial and
Divi . .
Class Currency ISIN ividend policy Type of investors e
A EUR Acc EUR LU2585801256 Accumulation All None
A USD Acc Hdg* Usb LU2601233864 | 1ccumulation All None
(hedged)
HF Al lati
A CHF Acc Hdg* ¢ LU2601234599 ccumulation All None
(hedged)
F EUR Acc EUR LU2585801173 Accumulation Authorised investors** None
D . . .
F USD Acc Hdg (h;dsged) LU2601233948 Accumulation | Authorised investors** None
GBP LU2601234169 Accumulation Authorised investors** None
F GBP Acc Hdg (hedged)
CHF . L x
F CHF Acc Hdg* (hedged) LU2601234672 Accumulation | Authorised investors None
Authorised
E 1 3k K %k %k k
IEUR Acc EUR LU2585801330 | accumulation institutional EUR 10,000,000
investors** (initial subscription only)
Authorised I
1 USD Acc Hdg Usb LU2601234086 Accumulation institutional USD 10'000'.00.0
(hedged) investors*** (initial subscription only)
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Authorised N
| GBP Acc Hdg GBP LU2601234326 Accumulation institutional ,G,B,P 10’000’.009
(hedged) . . (initial subscription only)
investors
Authorised I
| CHF Acc Hdg* CHF LU2601234755 Accumulation institutional .C.H.F 10’000’.00(.)
(hedged) ) o (initial subscription only)
investors
Z EUR Acc Investment funds
(as from EUR LU2931971217 Accumulation managed by None
9.12.2024) Carmignac****

* 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, (i) 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 only to investment funds managed by Carmignac.

**%%* 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.

Calculated daily in EUR 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

Payment of subscriptions and
redemptions

at the Transfer Agent.
Shares Subscription Redemption Conversion Manager:\ent Service Fee? Performimce
Fees Fees Fees Fees Fees

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

F 0 0 0 Max. 1.00% Max. 0.30% Yes

I 0 0 0 Max. 1.00% Max. 0.30% Yes

z 0 0 0 0 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.
A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.

2
The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.
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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 value of shares at the launch of the sub-
fund 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.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” — 21

CARMIGNAC PORTFOLIO INFLATION SOLUTION

Launch date

This Sub-Fund will be launched on 15 December 2023.

Investment
Objective

The fund seeks to achieve total return, targeted to be above Eurozone inflation over the recommended
investment period of more than five (5) years, through capital growth, income and relative-value trades. To
reach this objective, the fund will invest in a wide range of traditional assets (e.g. equities, bonds, money
markets and currencies) and in some inflation-sensitive assets (e.g. commodities such as gold and copper
and inflation-linked instruments.)

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

The reference indicator is Eurostat Euro HICP ex tobacco index (interpolated into a daily quote) which
provides for an indicative inflation reference in the Eurozone.

The Harmonised Index of Consumer Prices (HICP; unrevised) is an indicator of inflation and price stability for
the European Central Bank (ECB). It is a consumer price index which is compiled according to a methodology
that has been harmonised across EU countries. The euro area HICP is a weighted average of price indices of
member states who have adopted the euro. It is published monthly in the Official Journal of the EU and
unrevised. It is interpolated by using a linear line between the two latest monthly quotes to provide for a
daily quote. Please refer to the management company website for details on the interpolation
methodology.

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

The Sub-Fund applies a multi-asset strategy which seeks to achieve its investment objective by investing,
and taking exposure in a wide range of traditional assets (e.g. equities, bonds, money markets and
currencies) and in some inflation-sensitive securities such as commodities (e.g. precious metals, industrial
metals and energy such as gold, copper and crude oil) and inflation-linked securities (e.g. inflation swaps
and inflation-linked bonds).

The investment process is the result of combining two strategy components, including:

- A multi-asset strategy composed of investments in traditional asset classes (e.g. equity, fixed-
income and money market) and commodities aimed to deliver capital growth and income in
various inflation environments. This multi-asset strategy is based on a core long-term asset
allocation that will also be tactically adjusted to (1) manage (or hedge) the global exposures of the
portfolio, increase or decrease the equity exposure of the fund and increase or reduce the duration
of the fund and to (2) take advantage of potential opportunities offered by markets through
directional or relative value trades. Tactical adjustments to the multi-asset strategy are executed
on an active discretionary basis by the management team by analysing the global macro-economic
conditions and market technicals.

- Aninflation-linked strategy composed of inflation swaps and inflation-linked bonds aimed to help
mitigate the inflation surprises; and

To implement this approach, the Sub-Fund will take directional and non-directional (or hedged) positions,
long and/or short, in a range of securities, instruments and asset classes. The Sub-Fund may implement
these positions either with derivatives or by purchasing direct securities or funds.
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The Sub-Fund employs a top-down macro-driven discretionary fundamental approach. Investment
decisions are made by evaluating various factors, such as macroeconomic and structural trends (e.g.
inflation, economic growth, interest rates, and cyclicality), as well by considering the technical aspects of
financial markets (e.g. asset valuations, trends, technical market indicators and investor
sentiment/positioning.)

Categories of
assets and
financial
contracts

Equities

Through direct security or fund investments or use of derivatives, the Sub-Fund is exposed, directly or
indirectly, to international and/or Eurozone equity markets from -20% to 100% of its net assets. 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 capitalization from any sector.

Fixed income and money market instruments

Up to 100% of the Sub-Fund's net assets can be 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 market debt 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 vary from -4 to +7.

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 20%
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 registered with the European
Securities and Markets Authority, or of a credit quality deemed to be equivalent by the Management
Company. 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 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 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 30% 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.

Derivatives

The Sub-fund may use derivatives for exposure, hedging and for efficient portfolio management, and, in
particular, but not exclusively, equity derivatives, currency derivatives, interest rate derivatives and
inflation derivatives.For details, please refer to the Chapters 3.4 and 26 of the 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%
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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.

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 net assets.

The Sub-Fund 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 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 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, 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
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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, risk of leverage.

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

in the related KIDs.

Investment The management of the Sub-Fund is delegated by the Management Company to Carmignac Gestion in
Manager Paris (France).

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.

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 active 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

Minimum initial and
Divi . .
Class Currency ISIN ividend policy Type of investors TS TR
A EUR Acc EUR LU2715954504 Accumulation All None
F EUR Acc EUR LU2715954330 Accumulation Authorised investors* None
. . %k k
I EUR Acc EUR LU2715954413 | 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 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 100.

Calculated daily in EUR 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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Payable by the Shareholders to the distributors Payable by the Sub-Fund to the Management Company
Shares SR B Conversion Fees | Management Fees' | Service Fee? | Performance Fees?
Fees Fees
A Max. 2% 0 Max. 1% Max. 2.00% Max. 0.30% Yes
F 0 0 0 Max. 1.00% Max. 0.30% Yes
| 0 0 0 Max. 1.00% 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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

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 positive and 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.

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 Eurostat Euro HICP ex tobacco index,
interpolated into a daily quote.
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” — 22

CARMIGNAC PORTFOLIO TECH SOLUTIONS

Launch date

This Sub-Fund was launched on 21 June 2024.

Investment
Objective

The Sub-fund’s objective is to outperform the Reference indicator over a recommended minimum
investment horizon of 5 years.

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 to the
Prospectus can be found on the following website (“Carmignac Responsible Investment website”) at
https://www.carmignac.lu/en_GB/responsible-investment/template-hub-sri-thematic-funds-4526 and
www.carmignac.com.

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 Information
Technology 10/40 Capped NR Index (Bloomberg code: NU723175).

The Reference indicator is designed to capture the large and mid-cap segments of the Information
Technology sector across developed and emerging market countries. 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’s investment strategy is to invest primarily in the information technology sector. The fund
invests globally in companies in this sector, including, for example, companies active in software,
computer manufacturing, communication equipment, semiconductors and IT services.

The Sub-Fund has an active investment strategy that concentrates on selecting companies, where regional
and theme analysis are also important parts of the strategy. The Sub-Fund has a long-term investment
horizon and selects those companies the investment manager finds have an attractive valuation in relation
to its future earnings potential.

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 a 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.

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 51% of the portfolio is invested in global equities in the information technology sector, without
restrictions in terms of allocation by geographical zone or market capitalisation. The investment in equity
markets in emerging countries does not exceed 30% of the Sub-Fund's net assets.

Debt securities and money market instruments

The Sub-Fund’s net assets may be invested on an ancillary basis in money market instruments, negotiable
debt securities, and fixed or floating rate, secured debt (including covered bonds), which may be linked to
inflation in the Eurozone or international markets including emerging markets. The Sub-Fund may invest
in securities issued by corporate or government issuers There is 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 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 such 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.

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)

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.

Real Estate Investment Trusts (REITs)
The Sub-Fund may invest in closed-ended Real Estate Investment Trusts (REITs).

Derivatives

The Sub-fund may use derivatives for exposure, hedging and for efficient portfolio management, and, in
particular, but not exclusively, equity derivatives, currency derivatives.For details, please refer to the
Chapters 3.4 and 26 of the prospectus.

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. Such securities with embedded derivatives are commonly used to
provide exposure to equity asset class.

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

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
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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 Fund is to be considered over an investment horizon of more than five 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 transferable securities in which the Sub-Fund invests.

The main risks incurred by the Sub-Fund are risks associated with discretionary management, equity risk,
emerging markets risk, ESG risk, currency risk, interest rate risk, credit risk, risks of leverage, counterparty
risk, risk associated with high-yield bonds, 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

T 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 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.
Method for The method used to determine the Sub-Fund’s aggregate risk is the relative VaR (Value at Risk) method
determining relative to a reference portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The
overall risk expected level of leverage calculated as the sum of nominal amounts without netting or hedging, is 200%.

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 five 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

. . . . Mini initial t
Class Currency ISIN Dividend policy Type of investors fimum fnftia ‘anfl subsequen
subscription

A EUR Acc EUR LU2809794220 | Accumulation All None

A USD Acc usb LU2809794493 | Accumulation All None

E EUR Acc EUR LU2809794816 | Accumulation All None

F EUR Acc EUR LU2809794576 | Accumulation Authorised investors* None

F USD Acc usb LU2812616816 | Accumulation Authorised investors* None

I EUR Acc EUR LU2809794733 | Accumulation | AUthorised institutional _ EUR 10,000,000
investors** (initial subscription only)

1 USD Acc UsD LU2809794659 | Accumulation | Authorised institutional _ UsD 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.

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

Calculated daily in EUR 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.

FEES

Payable by the Shareholders to the distributors Payable by the Sub-Fund to the Management Company

Net Asset Value (NAV)

Payment of subscriptions and
redemptions

Shares

Subscription
Fees

Redemption
Fees

Conversion Fees

Management Fees'

Service Fee?

Performance Fees?

A

Max. 4%

0

0

Max. 2.00%

Max. 0.30%

Yes

0

Max. 2.25%

Max. 0.30%

Yes

0

Max. 1.00%

Max. 0.30%

Yes

0

0
0
0

0
0
0

Max. 1.00%

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.

A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of
the Company (to the extent described and as further detailed below) and remunerates the service providers (such
as the fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the
Auditor) for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on
the basis of the net assets of the Sub-Fund.

The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such,
the amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees
and operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further
details on this fee, see Chapter 20.1. of the Prospectus.

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
3 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
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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 MSCI AC World Information
Technology 10/40 Capped NR Index (Bloomberg code: NU723175).
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Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” - 23

CARMIGNAC PORTFOLIO ABSOLUTE RETURN EUROPE

Launch date

This Sub-Fund was launched on 29 November 2024.

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 incorporating top-down macroeconomic inputs. This strategy consists in
building up a portfolio of both long and short positions on financial instruments eligible to the Sub-
Fund.

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.

The Sub-Fund’s level of equity exposure varies between -20% and +50% of its net assets.

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 51% of the portfolio is invested in equities. Up to 25% of its net assets may be invested,
directly or indirectly, in equities of issuers from outside the European Economic Area, the United
Kindgom and Switzerland, with up to 10% of net assets invested in emerging markets.

Currencies

Up to 25% of the Sub-Fund’s net assets is exposed to currencies other than those of the European
Economic Area, the United Kingdom and Switzerland. 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.

Debt securities and money market instruments

In order to allow the portfolio manager to diversify the portfolio, up to 49% 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 markets 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.

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.
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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 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

The use of derivatives is an integral part of the Sub-Fund’s investment strategy as derivatives (in
particular, but not exclusively, equity derivatives and currency derivatives) make a significant
contribution to the realization of the investment objective. For details on derivatives, please refer to
the Chapters 3.4 and 26 of the prospectus.

The Sub-Fund may use total return swaps for exposure or hedging purposes. The exposure to total
return swaps is expected to be 30% of the net assets of the Sub-Fund. Said exposure may be greater
but is limited to 60% 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.

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.

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
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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.

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.

Risk profile 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.

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).

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 500% but may be higher under certain conditions.

Investment Manager

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

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
Investor profile 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

.. . . Minimum initial and
Class Currency ISIN Dividend policy Type of investors R T
A EUR Acc EUR LU2923680206 Accumulation All None
F EUR Acc EUR LU2923680388 Accumulation Authorised investors* None
F GBP Acc Hdg | GBP hedged | LU2923680461 Accumulation Authorised investors* None
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Authorised Institutional EUR 10,000,000***

I EUR Acc EUR LU2923680545 Accumulation . — .
investors** (initial subscirption 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.

*** 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.

Calculated daily in EUR, and GBP 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

Payment of subscriptions and
redemptions

at the Transfer Agent.
FEES
Payable by
the
Payable by the Shareholders to the Payable by the Sub-Fund to the Management Shareholders
distributors Company to the
Management
Company
Shares Subscription Redemption | Conversion ManageTent Servi::e Performance Fees?® Subscrip:tion
Fees Fees Fees Fees Fee fees
Max 5% may
Max. be charged by
A Max. 4% 0 Max. 1% Max. 2.00% Yes the
0.30%
Management
Company
Max 5% may
Max. be charged by
F 0 0 0 Max. 1.50% Yes the
0.30%
Management
Company
Max 5% may
Max be charged by
1 0 0 0 Max. 1.00% Yes the
0.30%
Management
Company
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.
A fixed annual service fee, payable to the Management Company as remuneration for the functions and services
provided or procured by the Management Company for the administration of the Company. Out of this fee, the
Management Company bears the costs and expenses occurred in the administration and day-to-day operations of the
Company (to the extent described and as further detailed below) and remunerates the service providers (such as the
» fund custodian, fund administrator, transfer agent, registrar, domiciliation agent, the paying agent(s) and the Auditor)
for the services to the Company. The fee is payable monthly, calculated and accrued each valuation day on the basis
of the net assets of the Sub-Fund.
The Service Fee is defined as an annual flat rate, i.e. a fixed percentage of the Sub-Fund's net assets and, as such, the
amount of Service Fee payable by the Sub-Fund for the financial year may differ from the actual services fees and
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operating costs of the Sub-Fund incurred during that year. The Management Company may retain the entire fee
charged if the Service Fee amounts to an amount higher than the actual fees and costs incurred. Conversely, if the
actual costs exceed the maximum flat rate displayed, the Management Company covers the excess. For further details
on this fee, see Chapter 20.1. of the Prospectus.

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 value of shares at the launch of the sub-
fund or each share class 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

(G) CARMIGNAC
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PART B:
GENERAL SECTION

1. DESCRIPTION OF THE COMPANY

Shareholders must be aware that all investments entail a risk and that no guarantee may be given against the loss
arising from an investment made in any of the Sub-Funds whatsoever. Furthermore, it cannot be guaranteed that the
objective set by the Company, as defined below, will be achieved. No assurance can be given in regard to future results
or to the future return of the Company, neither by the Company itself, nor by one of the directors of the Company (the
“Directors”), their authorised representatives or the Investment Manager(s). This prospectus is published in
conjunction with a public offering of the Company's Shares. Any decision to subscribe Shares must be taken on the
basis of the information contained in this prospectus and in the Company's most recent annual report and semi-annual
report(s), which are available at the Company's registered office or at the offices of its authorised representatives.

The board of directors (the “Board of Directors”) of CARMIGNAC PORTFOLIO (the “Company”) assumes full responsibility
for the accuracy of the information contained in this prospectus and for the Company’s management. Accordingly, the
Board of Directors is responsible for preparing and implementing the Company’s investment policy. The registration of
the Company under the Law of 2010, as defined herein, does not however require any Luxembourg authority to grant or
withhold approval, either for the adequacy or the accuracy of this prospectus or for the portfolio of securities held by the
Company. Any statement to the contrary shall be prohibited and unlawful. Potential subscribers and purchasers of the
Company's Shares are advised to obtain further information as regards to any (i) possible tax consequences, (ii) legal
requirements and, (iii) restriction or exchange control arising from the laws of their country of origin, residence or
domicile that may have an impact on the subscription, ownership or sale of Shares of the Company.

The Company is a Luxembourg company set up as an umbrella open-ended investment company (“SICAV”). The main
general features of the Company are as follows:

e Fund type: UCITS subject to Part | of the Luxembourg law of 17 December 2010 on undertakings for collective
investment, as amended and supplemented by the Luxembourg law of 10 May 2016 (the “Law of 2010”) and to the
supervision of the Luxembourg financial supervisory authority (the Commission de Surveillance du Secteur Financier,
the “CSSF”);

e Incorporation: 30 June 1999 for an indefinite period;

Articles of association of the Company (the “Articles of Association”): published on 2 August 1999 in the official
gazette of the Grand Duchy of Luxembourg “Mémorial” (Recueil des Sociétés et Associations) and last amended by the
general meeting of Shareholders on 7 May 2019. The latest version of coordinated and updated Articles of Association
was filed with the Luxembourg Register of Commerce on 5 August 2019.

e Capital of the Company: always equal to the net assets of all its Sub-Funds, represented by fully paid-up Shares with
no par value and denominated in Euro (“Euro” or “EUR"”);

e Minimum capital (under Luxembourg law): EUR 1,250,000;

Luxembourg trade and companies’ registration number: B 70 409.

Any question regarding the general structure and the policy followed by the Company must be addressed to the Company

itself, at its registered office.

In case of investor complaints, please contact the Management Company in writing in the address 7, rue de la Chapelle,
L-1325 Luxembourg, Grand Duchy of Luxembourg.

The Company, its Sub-Funds or its Shares are not registered in the United States of America under the United States
Investment Company Act of 1940 and the United States Securities Act of 1933, as amended and supplemented.
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Thus, they are not offered and shall not be offered for sale, sold, transferred or delivered in the United States (including
its territories and possessions) or to any “U.S. persons” under the meaning of the regulations in the United States of
America, except in a transaction which does not violate the legislation applicable (e.g. when the U.S. person is not residing
in the United States of America). As the Company is an open-ended investment company, it will be treated as a Passive
Foreign Investment Company ("PFIC") for US federal income tax purposes, under the applicable U.S. Treasury Regulation.
The Company does not provide information to its Shareholders that would enable a person subject to U.S. income tax to
designate the Company as a qualified electing fund in respect of U.S. income tax. The issue of how the passive foreign
investment company rules are to be applied is complex and unclear on many points.

U.S. persons subject to the tax are strongly advised to consult their personal tax advisors with respect to the tax
implications of investing in the Company.

A separate pool of assets (the “Sub-Fund") is set up for each Share Class and is invested according to the investment
objective applicable to the Share Class to which the Sub-Fund in question relates. The Company features a multiple Sub-
Funds structure, allowing Shareholders and potential investors to choose between one or several investment objectives
by investing in one or more Sub-Funds of the Company. The Board of Directors may decide to issue Shares of other
categories corresponding to Sub-Funds with their own investment objectives.

In regard to third parties, the Company shall be considered as a single legal entity.

Each Sub-Fund shall be treated as a separate legal entity, with its own financing, liabilities, capital gains and losses, net
asset value (the “NAV” or “Net Asset Value”) calculation and valuation and costs, unless agreed otherwise with the
creditors. Within each Sub-Fund, the Board of Directors may create different Classes and/or sub-Classes of Shares (the
"Classes" and "sub-Classes"), which may differ, inter alia, according to their (i) dividend policy (distribution and/or
accumulation Shares), (ii) base currency, (iii) fees and expenses applicable, (iv) distribution policy. This information should
be inserted in the prospectus and communicated to Shareholders and potential investors.

The Company, at the discretion of the Board of Directors, may issue Accumulation Shares and/or income Shares for each
Sub-Fund. In the Sub-Funds where such choice exists, any Share may be issued, at the election of the Shareholder, either
as an income Share (the “Inc Share” or “Income Share”) or as an accumulation Share (the “Acc Share" or “Accumulation
Share”) and in registered form only.

The Shares of the different Sub-Funds may normally be issued, redeemed and converted on each Valuation Day, at a price
calculated on the basis of the Net Asset Value per Share of the category concerned of the Sub-Fund in question on this
Valuation Day, as stipulated in the Articles of Association, with the addition of any applicable fees and charges, as
specified in the Part A: “The Sub-Funds of CARMIGNAC PORTFOLIO” of this prospectus.

Subject to provisions laid down hereinafter, Shareholders may convert all or part of their Shares of a certain Sub-Fund
into Shares of another Sub-Fund and Shares of one Class into Shares of another Class either in the same Sub-Fund orin a
different Sub-Fund.

2. OBIJECTIVE AND COMPOSITION OF THE PORTFOLIO

The objective of the Company is to achieve the highest possible overall return for its Shareholders and to enable them to
benefit from professional management. The Company will offer its Shareholders the opportunity to invest in diversified
portfolios of transferable securities with worldwide scope in order to realise capital gains, without neglecting short-term
income. Shareholders have the option to choose the level of investment that they wish to make in any of the Company's
Sub-Funds, according to their requirements or to their own views on future market trends.

The Company does not guarantee that the above-mentioned objective will be achieved, as the former depends on the
positive or negative performance of the markets. As a consequence, the Net Asset Value may fall as well as rise. The
Company is therefore unable to guarantee that its objective will be achieved fully.

The objectives and investment policies of each Sub-Fund is determined by the Board of Directors, in accordance with the
Articles of Association and with the Law of 2010, and they will comply with the restrictions laid down in the “Investments
and Investment Restrictions” section of this prospectus.
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If necessary, each Sub-Fund may hold cash on an ancillary and temporary basis, including typical money market
instruments, which are traded regularly and whose residual maturity is less than 12 months, as well as term deposits.

Within the limits stipulated section 3 below, the Company is authorised to use:

e techniques and instruments involving transferable securities, provided that these techniques and instruments are
used for the purpose of efficient portfolio management;

e techniques and instruments intended to hedge and/or expose the portfolio to currency risks as part of the
management of its assets; and

e techniques and instruments intended to limit and/or expose the portfolio to risks arising from its investments and
optimise returns.

The diversity of the Company's assets ensures a limitation of the risks inherent in any investment, although it does not
exclude them completely.

3. ELIGIBLE ASSETS AND INVESTMENT RESTRICTIONS

The following provisions and restrictions must be observed by the Company for each of the Sub-Funds:

3.1.1. Apart from the exceptions mentioned hereinafter, the investments of the Company shall consist exclusively of:

a) transferable securities and money market instruments listed or traded on a regulated market as recognised by its
member state of origin and included on the list of regulated markets published in the Official Journal of the European
Union or on its official website (“regulated market”);

b) transferable securities and money market instruments traded on another market of a Member State of the European
Union that is regulated, operates regularly, is recognised and open to the public;

c) transferable securities and money market instruments listed on an official stock exchange of a State that is not a
member of the European Union or traded on another market of a State that is not a member of the European Union,
that is regulated, operates regularly, is recognised and open to the public, and is in one of the countries of Europe, Africa,
Asia, Oceania and the Americas;

d) new issues of transferable securities and money market instruments, provided that

. the issue terms include the undertaking that the application be filed for official listing on a stock market or another
regulated market that operates regularly, is recognised and open to the public in one of the countries of Europe, Africa,
Asia, Oceania, and the Americas;

. listing is obtained at the latest within one year from the issue date.

e) units of other undertakings for collective investment in transferable securities (UCITS) and/or units of open-ended
undertakings for collective investment (UCI). These undertakings for collective investment must meet the conditions of
Directive 2009/65/EC of 13 July 2009 and their registered office must be established in a Member State of the European
Union or of a non-Member State, provided that:

° these other UCIs are approved in accordance with legislation stipulating that these undertakings be subject to
supervision that the CSSF deems equivalent to that laid down by Community legislation and that cooperation
between the authorities is sufficiently ensured;

. the level of protection guaranteed to the unitholders of these other UCls is equivalent to that provided to unitholders
of a UCITS and, in particular, that the rules relating to the division of assets, borrowing, lending and short selling of
transferable securities and money market instruments are equivalent to the requirements of Directive 2009/65/EC;

. semi-annual and annual reports are published on the activities of these other UCls to enable an evaluation of the
assets and liabilities and of the income and transactions for the period under consideration; and

. the proportion of assets of these UCITS or other UCls whose purchase is envisaged that may be invested, in accordance
with their governing documents, globally in units of other UCITS and/or UCls, does not exceed 10%.

f) Shares issued by one or more other Sub-Funds of the Company or shares or units in a master fund in accordance with
the Law of 2010;
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g) deposits with credit institutions repayable on request or that may be withdrawn whose maturities are less than or
equal to twelve months, provided that the credit institution has its registered office in a Member State of the European
Union or, if the registered office of the credit institution is situated in a non-Member State, are subject to prudential
regulations deemed by the CSSF as equivalent to those laid down by Community legislation;

h) derivative financial instruments, including similar instruments subject to a cash settlement, that are traded on a
regulated market of the type mentioned in points a), b) and c) above and/or derivative financial instruments traded on
OTC markets ("OTC derivatives"), provided that:

. the underlying instrument is an instrument coming under this paragraph, or financial indices, interest rates or
currencies in which the Company may make investments according to its investment objectives

. the counterparties to OTC derivative transactions are institutions subject to prudential supervision and belonging
to categories approved by the CSSF;

. OTC derivatives are subject to a reliable and verifiable daily valuation and, at the decision of the Company, maybe
sold, liquidated or closed by means of a symmetrical transaction at any time and at their fair value; and

e  These transactions should not cause the Company to deviate from its investment objectives under any
circumstances.

With respect to index-linked derivatives, the information relating to the underlying financial indices (including, inter
alia, the calculation methodology, rebalancing frequency, and components) shall be easily accessible, and free of
charge, by the Shareholder. The rebalancing frequencies of the financial indices are determined by the relevant index
providers. Depending on the Index, this frequency may either be monthly, quarterly or semi-annual and does not entail
any significant cost for the Sub-Funds.

Derivative transactions will be concluded with counterparties selected by the Management Company in accordance
with its Best Execution/Best Selection policy and the procedure for approving new counterparties. It should be noted
that these counterparties have no discretionary decision-making powers over the composition or management of the
fund’s portfolio or over the underlying assets of financial derivative instruments.

i) money market instruments other than those traded on a regulated market and mentioned in article 1 of the Law
of 2010, provided that the issue or the issuing body of these instruments are subject to regulations aimed at protecting
investors and their savings and that these instruments are:

° issued or guaranteed by a central, regional or local government, by a central bank of a Member State, by the
European Central Bank, by the European Union or by the European Investment Bank, by a non-EU Member State
or, in the case of a federal State, by one of the members making up the federation, or by an international public
body to which one or several Member States belong; or

. issued by a company whose securities are traded on the regulated markets mentioned in points a), b) or c) above; or

. issued or guaranteed by an institution subject to prudential supervision in accordance with the criteria laid down
in Community law, or by an institution subject to and complying with prudential regulations deemed by the CSSF
to be at least as strict as those provided for in Community law; or

. issued by other entities belonging to the categories approved by the CSSF provided that the investments in these
instruments are subject to rules of investor protection equivalent to those provided for in the first, second or third
sub-paragraphs above, and that the issuing body is a company with capital and reserves of at least ten million Euro
(EUR 10,000,000) and which presents and publishes its annual accounts in accordance with the fourth directive
78/660/EEC, is an entity whose business, within a group of companies including one or several listed companies, is
the financing of that group or is an entity whose business is the financing of securitisation vehicles benefiting from a
line of bank financing.

3.1.2. However,

a) the Company may invest up to 10% of the net assets of each Sub-Fund in transferable securities and money market
instruments other than those covered in point 3.1.1.;

b) the Company may acquire movable and immovable assets which are essential for the direct pursuit of its business;

c) in carrying out its investments, the Company is not authorised, in any of the Sub-Funds, to acquire precious metals
or certificates representing these metals;

3.1.3. A Sub-Fund may hold cash on an ancillary basis.
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3.1.4.

a) A Sub-Fund may not invest more than 10% of its net assets in transferable securities or money market instruments
issued by the same entity. A Sub-Fund may not invest more than 20% of its net assets in deposits made with the same
entity. The Sub-Fund's counterparty risk in an OTC derivative transaction may not exceed 10% of its net assets when the
counterparty is one of the credit institutions mentioned in point 3.1.1. g), or 5% of its assets in other cases.

b) The total value of transferable securities and money market instruments held by a Sub-Fund from issuers in which it
invests over 5% of its net assets may not exceed 40% of the value of its net assets. This limit does not apply to deposits
with financial institutions subject to prudential supervision and to OTC derivatives transactions affected with these
institutions. Notwithstanding the individual limits set in paragraph (a), no Sub-Fund may invest more than 20% of its
net assets in a combination:

e of transferable securities and money market instruments issued by the same entity;
e of deposits with the same institution, and/or of risks arising from OTC derivative;
e transactions with the same institution.

c) The limit of 10% stipulated in paragraph a) may be extended to a maximum of 35% if the transferable securities or
money market instruments are issued or guaranteed by a Member State of the European Union, its regional public
authorities, a non-EU Member State or international public bodies to which one or several Member States belong.

d) The limit of 10% stipulated in paragraph a) may be extended to a maximum of 25% for certain bonds when they are
issued by a credit institution with its registered office in a Member State of the European Union and which is subject by
law to special supervision by the public authorities aimed at protecting the holders of these bonds. In particular, the
amounts arising from the issue of these bonds must be invested, in compliance with the legislation, in assets which,
during the entire lifetime of the bonds, are capable of covering any debts arising from the bonds and which, in the event
of the bankruptcy of the issuer, would be used in precedence for the repayment of the principal and the payment of
accrued interest.

When a Sub-Fund invests over 5% of its net assets in the bonds mentioned in this paragraph and issued by the same
issuing body, the total value of these investments may not exceed 80% of the value of the Sub-Fund's net assets.

e) The transferable securities and money market instruments covered in paragraphs c) and d) are not taken into account
for the purpose of calculating the 40% ceiling stipulated in paragraph b) above.

The limits mentioned in preceding paragraphs a), b), c) and d) may not be combined; consequently, investments in
transferable securities or money market instruments issued by the same entity, in deposits or derivative transactions
concluded with this entity in accordance with preceding paragraphs a), b), c) and d) may not exceed 35% of the net
assets of a given Sub-Fund.

Those companies that have grouped together for the purposes of consolidating their accounts, within the meaning of
Directive 83/349/EEC or in compliance with recognised international accounting rules, are deemed to be a single entity for
the calculation of the limits stipulated in points 3.1.4 a) to 3.1.4 e).

The same Sub-Fund may invest concurrently up to 20% of its assets in transferable securities and money market
instruments issued by the same group.

3.1.5. In accordance with the principle of risk spreading, the Company is authorised to invest up to 100% of the net
assets of one or several Sub-Funds in different issues of transferable securities and money market instruments issued
or guaranteed by a Member State of the European Union, by its regional public authorities, by a Member State of the
OECD or by international public bodies to which one or more Member States of the European Union belong, provided
that this or these Sub-Funds hold securities belonging to at least six different issues and that the securities belonging
to one issue do not exceed 30% of the total amount of the assets of this or these Sub-Funds;

3.1.6. The Company ensures that the total risk associated with derivative financial instruments does not exceed the total
net assets of the portfolio of each Sub-Fund.

The risks are calculated taking into account the current value of the underlying assets, the counterparty risk, market
forecasts and the time available to liquidate the positions. This also applies to the following paragraphs.

The Company may, within the framework of its investment policy and the limits set out in point 3.1.1. g), invest in
derivative instruments provided that the overall risks to which the underlying assets are exposed do not exceed the
investment limits set out in point 3.1.4. When a Sub-Fund invests in index-based derivatives, these investments do not
necessarily have to be combined for the purpose of the limits set out in point 3.1.4.
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3.1.7. The following provisions apply to investments in other UCITS or UCls:

a) A Sub-Fund may acquire the units of UCITS and/or other UCIs mentioned in point 3.1.1. e) provided that no more than
20% of its net assets is invested in the same UCITS or other UCI. For the purposes of applying this limit, each Sub-Fund
of a UCI with multiple Sub-Funds, as defined in article 181 of the Law of 2010, shall be deemed to be a separate issuing
body, provided that the principle of segregation of liabilities with regard to third parties is ensured in the different Sub-
Funds.

b) Investments in units of UCIs other than UCITS may not exceed a total of 30% of the net assets of the Sub-Fund. Insofar
as this UCITS or UCl is a legal entity with multiple Sub-Funds, where the assets of a Sub-Fund relate solely to the rights
of investors in this Sub-Fund and of creditors whose claim relates to the inception, administration or liquidation of this
Sub-Fund, each Sub-Fund should be viewed as a separate issuer when applying the risk-spreading rules described above.

When a Sub-Fund has acquired units of UCITS and/or other UClIs, the assets of these UCITS or other UCls are not combined
for the purposes of the limits provided for in point 3.1.4.

c) When a Sub-Fund invests in the units of other UCITS and/or other UCIs that are managed, either directly or by
delegation, by the same management company or by any other company to which the management company is linked
through joint management or control or by a material direct or indirect holding, such management company or the other
company may not charge subscription or redemption fees for the Sub-Fund's investment in the units of such other UCITS
and/or other UCls.

A Sub-Fund that invests a major portion of its assets in other UCITS and/or other UClIs shall indicate in its prospectus the
maximum level of management fees that may be charged both to that Sub-Fund and other UCITS and/or other UClIs in
which it intends to invest. It shall indicate in its annual report the maximum percentage of management fees borne by
the Sub-Fund and the UCITS and/or other UCls in which it invests.

d) The Company may not invest more than 20% of each Sub-Fund’s net assets in units of any single UCITS or other open-
ended UCI, as defined in point 3.1.7. above, except where a Sub-Fund of the Company is investing in shares or units of a
master fund within the meaning of the Law of 2010.

A Sub-Fund acting as a feeder fund must invest at least 85% of its assets in shares or units of its master fund, which may
not be a feeder fund nor hold shares or units in a feeder fund.

A Sub-Fund acting as a feeder fund may invest up to 15% of its assets in one or more of the following:
(i) cash on an ancillary basis in accordance with article 41, paragraph (2), point two of the Law of 2010;

(i) derivatives, which may be used only for hedging purposes, in accordance with article 41, paragraph (1), point g), and
article 42, paragraphs (2) and (3) of the Law of 2010;

(iii) movable and immovable assets essential for the direct pursuit of the Company’s business.

e) A Sub-Fund of the Company may subscribe to, buy and/or hold shares issued or to be issued by one or more other
Sub-Funds of the Company, provided that:

(i) the target Sub-Fund does not in turn invest in the Sub-Fund that is investing in this target Sub-Fund; and

(ii) the proportion of assets that the potential target Sub-Funds may invest in Shares of other target Sub-Funds of the
Company may not exceed 10%; and

(iii) voting rights attached to the Shares concerned will be suspended for as long as they are held by the Sub-Fund in
qguestion, without prejudice to suitable recognition in the accounts and periodic reports; and

(iv) in all circumstances, for as long as the Company holds these shares their value will not be taken into account when
calculating the net asset value of the Company to verify the minimum amount of net assets that must legally be held;
and

(v) there is no double charging of management, subscription/sale or redemption fees by the Sub-Fund investing in this
target fund and by this target Sub-Fund.

3.1.8. In making its investments, the Company is not authorised, in the case of all Sub-Funds, to:

a) acquire shares with voting rights attached that would allow it to exercise significant influence on the management of
an issuer;

b) acquire more than:
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(i) 10% of non-voting shares of the same issuer;

(ii) 10% of the bonds of the same issuer;

(iif) 25% of the units of the same UCITS and/or other UCI;

iv) 10% of the money market instruments issued by the same issuer.

The limits stipulated above in points (ii), (iii) and (iv) do not have to be observed at the time of acquisition if, at that time,
the gross amount of the bonds or money market instruments, or the net amount of the securities issued, cannot be
calculated.

c) The preceding paragraphs a) and b) do not apply with regard to:

transferable securities and money market instruments issued or guaranteed by a Member State of the European Union
or its regional public authorities;

e transferable securities and money market instruments issued or guaranteed by a State that is not a member of the
European Union;

e transferable securities and money market instruments issued by international public bodies to which one or more
Member States of the European Union belong;

e the shares held by a Sub-Fund in the capital of a company incorporated in a non-Member State of the European Union
which invests its assets mainly in the securities of issuers of that State where, under the legislation of said State, such
a holding represents the only way in which the Sub-Fund can invest in the securities of issuers of that State. This
dispensation is however only applicable on the condition that the investment policy of the company of the non-EU
Member State complies with the limits laid down above in points 3.1.4. and 3.1.6. as well as paragraphs a) and b) of
point 3.1.7. In the event that the limits stipulated in points 3.1.4. and 3.1.6. are exceeded, point 3.1.8. detailed
hereinafter is applicable mutatis mutandis;

e shares held by one or more investment companies in the capital of subsidiary companies carrying out management,
advisory or sales and marketing activities solely on their behalf in the country where the subsidiary is located with
regard to the redemption of units at the request of unitholders.

3.1.9. For each Sub-Fund, the Company is not obliged to observe:

a) the aforementioned limits in the case of the exercise of subscription rights attached to the transferable securities or
money market instruments that make up its net assets;

b) points 3.1.4., 3.1.5. and 3.1.6. for a period of six months following the date of its authorisation, provided that the
principle of risk-spreading is observed.

If the limits referred to in this paragraph are exceeded for reasons beyond the control of the Company or as a result of
the exercise of subscription rights, it must adopt as a priority objective in its sales transactions the remedying of that
situation taking due account of the interests of its Shareholders.

3.1.10. The Company may not borrow for any of its Sub-Funds, except for:
a) the purchase of currencies by means of a back-to-back loan;
b) borrowings of up to 10% of the net assets of one or more Sub-Funds as long as these are temporary borrowings;

c) borrowings up to the limit of 10% of the net assets, provided that the borrowings are for the purchase of immovable
property essential for the direct pursuit of its business; in this case, these borrowings and those referred to in point b) of
this paragraph may not in any case exceed 15% in aggregate of the net assets of each Sub-Fund concerned.

3.1.11. The Company may not grant loans or act as guarantor for third parties. Nevertheless, this restriction shall not
serve as a hindrance to the acquisition by the Company of transferable securities, money market instruments or other
financial instruments described in point 3.1.1. e), h) and i) that are not fully paid-up.

3.1.12. The Company may not conclude direct or indirect take-or-pay contracts for transferable securities, money market
instruments and other debt securities.

3.1.13. The Company may not short sell transferable securities, money market instruments or other financial instruments
described in point 3.1.1. e), h) and i).
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In order to (i) manage the portfolio efficiently, (ii) generate capital or additional income for the Company, and/or (iii)
protect its assets and liabilities, each Sub-Fund may use securities financing transactions (involving transferable securities
and money market instruments) securities lending and borrowing transactions. Where these transactions concern the
use of derivatives, the conditions and limits set out in this section 3. must be complied with.

Under no circumstance shall the use of transactions involving derivatives or other efficient portfolio management
techniques allow the Company to deviate from the investment objectives set out in this prospectus, nor add any
significant risks to the risk management procedure described in section 3.5. below.

In order to reduce counterparty risk exposure on OTC derivatives or other efficient portfolio management techniques,
the Company may receive financial guarantees in accordance with section 3.5. below.

Shareholders must be aware that the transactions referred to under this sub-heading offer a greater likelihood of capital
gains or risk of loss than transferable securities, due to the leverage involved in such instruments, and may have an impact
on the performance of the Sub-Fund concerned. Thus, there is no guarantee that the investment objectives of the Sub-
Fund concerned will be achieved or that the Sub-Fund will not suffer any loss as a result.

Securities financing transactions carry a risk of the counterparty being unable to return the securities at the right time,
or even at all. Consequently, a Sub-Fund involved in securities financing transactions may lose money and it may take
time to recover the securities lent or sold. The Sub-Fund may also lose money if it does not recover the securities and/or
if the value of the guarantee falls, including the value of investments made with a cash guarantee. A Sub-Fund portfolio’s
exposure to market risk will not be affected by the use of securities financing transactions. However, securities financing
transactions carry a specific market risk of counterparty default. In this case, the guarantee provided will have to be sold
and the securities lent, or sold as the case may be, bought back at the current price, which may reduce the value of the
relevant Sub-Fund. Securities financing transactions also carry operational risks such as failure to settle orders linked to
the lending. Where one Sub-Fund is involved in securities financing transactions, these operational risks are managed
through procedures, controls and systems applied by the securities lending agent, where applicable, and Company.

In every instance, the counterparty to the securities lending contract will be EU high credit quality financial institutions
(minimum rating AA-) subject to prudential regulations deemed by the CSSF to be equivalent to those laid down by EU
law (the legal form not being a key criteria). As at the date of this prospectus, the Company appointed CACEIS Bank,
Luxembourg branch as securities lending agent (“Securities Lending Agent”). The sub-funds pay 10 % of the gross
revenues generated from securities lending activities as costs / fees to the lending agent and retain 90% of the gross
revenues generated from securities lending activities. All costs / fees of running the programme are paid from the lending
agent’s portion of the gross income (10%). This includes all direct and indirect costs / fees generated by the securities
lending activities. The Securities Lending Agent provides the following services to the Company: settlement management
(loans, return & collateral), income processing, corporate actions processing, proxy voting, reporting (earnings,
compliance report and SFTR reporting), and controls. The policy covering these operating costs is set out in section 20.2
below.

The Company has not identified any conflict of interest with respect to securities lending between itself, the Securities
Lending Agent and the Management Company.

Assets subject to efficient portfolio management techniques are safekept by the Depositary or an agent or third party
under its control.

3.2.1. Securities lending and borrowing transactions

The Company may undertake securities lending and borrowing transactions provided that the following rules are
observed:

3.2.1.1. Rules for ensuring the proper execution of securities lending transactions

The Company may lend securities held in its portfolio to a borrower, either directly or via a standardised lending system
organised by a recognised securities clearing institution, or by a lending system organised by a financial institution
specialised in this type of transaction and subject to prudential supervision deemed by the CSSF as equivalent to those
laid down by EU law. With regard to securities lending transactions, the Company may, in principle, receive financial
guarantees, in accordance with section 3.5. below, and which, at the time when the securities lending contract is signed,
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are worth at least 90% of the total appraisal value of securities lent. The duration of the loan may not exceed 30 days.
This collateral will be re-valued each day and will be supported by additional collateral in the event of impairment.

3.2.1.2. Restrictions with regard to securities lending transactions

The Company must ensure that the volume of securities lending transactions is limited to an appropriate level and it must
at all times be able (i) to request the restitution of the securities lent or (ii) terminate any securities lending transaction
into which it has entered, in such a way that it can meet its redemption obligations at all times and so that such
transactions do not compromise the management of the Company’s assets in compliance with its investment policy.

3.2.1.3. Reinvestment of cash received as a guarantee

The Company is authorised to reinvest the cash received as a guarantee within the context of securities lending
transactions in compliance with the requirements of the relevant CSSF circular.

Total return swaps are OTC derivatives transactions in which one party transfers the total economic performance,
including income from interest and fees, gains and losses from price movements, and credit losses, of a reference financial
instrument (or basket of financial instruments) or index to the other party.

To the extent that the use of total return swaps is provided for in Part A, certain Sub-Funds may enter into such derivatives
instruments in order to gain exposure on or hedge against certain eligible assets (including indices). The Sub-Funds may
use total return swaps on transferable securities (including baskets of transferable securities), such as equities and bonds,
as well as eligible equity indices and fixed income indices.

The Sub-Funds will receive 100% of the net revenues generated from total return swaps, after deduction of direct and
indirect operational costs.

As with all derivative transactions, total return swaps 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. In every instance, counterparties to total return swaps will be either credit institutions or investment
firms established in a member state of the European Union, with a minimum credit rating of BBB- (or equivalent) by at
least of the main credit rating agencies. Counterparties will assume no discretion over the composition of the underlying
financial instrument (or basket of financial instruments) of total return swaps.

For further information on eligible collateral and the valuation methodology of such collateral, please refer to paragraph
3.5. “Management of financial guarantees” below.

Investment in total return swaps exposes the relevant Sub-Fund to a counterparty risk, which is the risk that the
counterparty to a transaction fails to perform any of its obligations under such transaction (including a failure to pay).
Such default from the counterparty may have a material adverse effect on the NAV, since the Sub-Fund, as unsecured
creditor of the defaulting counterparty, may suffer significant losses. In order to mitigate the counterparty risk, the Sub-
Funds receive financial guarantees from the counterparties (for further details please refer to the Section 3.5
“Management of financial guarantees” below). Other risks include risks linked to the underlying assets (equity risks
and/or risks associated with investment in debt securities, as applicable), risks associated with OTC transactions and
forward financial contracts, and risks associated with the management of collateral. Please refer to section 4 of Part B of
this prospectus for a detailed description of the relevant risks.

The Company may invest up to 10% of the net assets of each Sub-Fund except:
- 20% for the Inflation Solution Sub-Fund;
- 30% for the Carmignac Portfolio Patrimoine Europe, Carmignac Portfolio Patrimoine, Carmignac Portfolio
Emerging Patrimoine, Carmignac Portfolio Global Bond, Carmignac Portfolio Credit, Carmignac Portfolio Flexible
Bond and Carmignac Portfolio Securité Sub-Funds;
- 50% for the Carmignac Portfolio EM Debt Sub-Fund;



CARMIGNAC PORTFOLIO - PROSPECTUS — 29 NOVEMBER 2024

in complex derivative instruments within the Sub-Fund specific limit of the indicated percentage of their respective net
assets in complex derivatives for the purpose of hedging against or creating exposure to credit risk. The Company may
use credit default swaps (CDS) including index credit derivatives (iTraxx, CDX, ABX, etc.) as well as single and multiple-
entity credit derivatives. The Board of Directors may, in the interest of the Shareholders, adopt new restrictions to
facilitate compliance with the Applicable Laws in force in the countries where the Shares of the Company are offered to
the public. In such case, the Part A: “The Sub-Funds of CARMIGNAC PORTFOLIO” of the prospectus will be updated
accordingly.

Counterparty risk on OTC derivatives transactions and the risk arising from other efficient portfolio management
techniques may not exceed 10% of a given Sub-Fund’s net assets if the counterparty is one of the credit institutions
mentioned in section 3.1.1. g) above, or 5% of its assets in other cases.

To this end and with a view to reducing counterparty risk exposure on OTC derivatives and other efficient portfolio
management techniques, the Company may receive financial guarantees.

This collateral must be given in the form of cash or bonds issued or guaranteed by OECD member states or their
international public bodies, or by EU, regional or global supranational institutions and organisations.

Financial guarantees received with transfer of ownership will be held by the Depositary or an agent or third party under
its control. For other types of financial guarantee contract, the financial guarantees may be held by a third-party
depositary subject to prudential regulations and which has no link to the provider of the financial guarantees. In all cases,
collateral received should be capable of being fully enforced by the Company at any time without reference to or approval
from the counterparty.

Financial guarantees not given in cash may not be sold, reinvested or pledged. They must at all times respect the criteria
set in Regulation 2015/2365 on transparency of securities financing transactions and of reuse and in ESMA guideline
2014/937 for liquidity, maturity (no constraint), valuation, issuer creditworthiness (at least AA- rating), correlation and
diversification with exposure to a given issuer limited to 20% of the Company’s Net Asset Value.

Financial guarantees received in cash may be reinvested. In this case, such reinvestment must follow the Company’s
investment policy and meet the following conditions set out in the ESMA guidelines:

e Deposit with one of the entities listed in section 3.1.1. g) above;

e Investment in bonds and treasury notes issued or guaranteed by high-quality OECD member countries;
Use of repurchase agreements with credit institutions subject to prudential regulations for transaction purposes,
provided that the Company is able to call in the total amount of cash, plus accrued interest, at any time;

e Investment in short-term money market UCls, as described in the guidelines on a common definition of European
money market undertakings for collective investment.

Cash guarantees that could potentially be reinvested must meet the same diversification requirements as non-cash
guarantees. Subject to the relevant provisions of the Applicable Law(s), reinvestment of these financial guarantees
received in cash will be taken into account when calculating the Company’s overall exposure.

These financial guarantees will be valued each day in accordance with section “Determination of the Net Asset Value”
of this prospectus. However, the Company will apply the following minimum discounts:

OTC derivatives
Type of financial guarantee received Discount
Cash 0%
Bonds and treasury notes issued or guaranteed by OECD member countries (1) 0-10%
Securities lending

Type of financial guarantee received Discount
Bonds and treasury notes issued or guaranteed by OECD member countries (2) 0-10%
Cash (3) 0%

(1) issued or guaranteed by OECD member states;
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(2) issued or guaranteed by OECD member states or their international public bodies, or by supranational institutions
and organisations, of high quality;
(3) in the same currency as the securities lent.

Certain Sub-Funds may invest up to 10% of their assets in securitisation instruments, as indicated in the Part A: “The Sub-
Funds of CARMIGNAC PORTFOLIO” of the prospectus for each Sub-Fund (except for the Carmignac Portfolio Credit Sub-
Fund for which investments in securitisation instrument are limited to 20% of its net assets, as specified in Part A “The
Sub-Funds of CARMIGNAC PORTFOLIO” of the prospectus). Securitisation is a financial arrangement whereby assets,
generally debts bought from economic entities (financial institutions, companies, etc.), are pooled in an ad-hoc company
that finances its purchase of the debts by issuing securities (securitisation instruments) to investors. The coupons paid to
investors and repayments are taken from the income generated by the asset pool thus created. The instruments
concerned include Asset Backed Securities (ABS), a generic term generally used to describe the securities resulting from
the securitisation mechanism. Depending on the nature of the Underlying and with no restrictions on its nature, these
may include securities backed by equipment assets (aircraft, ships, etc.) (EETC, Enhanced Equipment Trust Certificates),
by loans associated with residential (RMBS, Residential Mortgage-Backed Securities) or commercial (CMBS, Commercial
Mortgage-Backed Securities) property, loans or bonds issued by financial or manufacturing companies, debt portfolios,
bank loans (CLO, Collateralised Loan Obligations), consumer loans, business or miscellaneous assets, and Credit Linked
Notes (CLN).

Certain Sub-Funds may invest in selected unlisted securities, as indicated in the Part A: “The Sub-Funds of CARMIGNAC
PORTFOLIO” of the prospectus for each Sub-Fund. All such assets are transferable securities in reference to point 3.1.2.
above and all investments in such assets will be made only in strict conformity with the investment strategy of each Sub-
Fund.

The “selected unlisted securities” are defined as:

“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”.

In order to ensure the eligibility of each such assets for Sub-Fund’s investment in accordance with the UCITS Directive,
the management company makes all selected unlisted securities subject to detailed analysis. The management company
undertakes especially to ensure that all such investment meet the following criteria stipulated in the article 2 (1) of the
Grand Ducal Regulation of 8 February 2008, as may be amended or superseded: (1) the potential loss to which their
holding exposes the sub-fund is limited to the amount paid to acquire them; (2) their liquidity does not compromise the
ability of the sub-fund to comply with the sub-fund liquidity requirements, (3) a reliable assessment concerning them is
available, in the in the form of a valuation established periodically, on the basis of information emanating from the issuer
or derived from reliable investment research, (4) appropriate information is available on them; (5) they are negotiable,
(6) their acquisition is compatible with the investment objectives and the investment policy of the sub-fund and the Law
of 2020, as may be amended or superseded and (7) the risks they entail are taken into account by the risk management
process in an appropriate manner. Furthermore, it is ensured that investment in these assets will not enable the
management company or the Company to exercise significant influence in the investee companies in accordance with
the art 48 of the Law of 2010, as may be amended or superseded.

The management company has established a specific operational and governance structure for investment in these
investments which foresees, under supervision by the Company’s Board of Directors, among others, continuous risk
evaluation of each investment, a periodic valuation and integration of these investments into the Risk management
program.
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Itis further noted that to the extent that those Sub-Funds (which may invest in “selected unlisted securities”) are invested
in transferable securities other than those covered in point 3.1.1. of this prospectus, all such investments will be subject
to and included for calculation of the 10% limit for “other transferable securities” stipulated in 3.1.2. of this prospectus.

For information on specific risks linked to investment in unlisted assets, please refer to “Risks associated with unlisted
securities” in Chapter 4 “Description of risks”.

In accordance with the Law of 2010 and the applicable regulations, the Management Company has established risk
management and control procedures in order to ensure compliance with the Applicable Laws in force, as well as with the
investment policies and strategies of each Sub-Fund. The Management Company will comply with the investment policies
and strategies of the Sub-Funds while controlling their risk/return profiles. The volatility and performance of each Sub-
Fund are analysed daily with risk factors monitored systematically.

In addition, the Management Company:

e monitors and assesses the risks linked to its investments at any time, as well as their contribution to the general risk
profile of the Company’s portfolio;

e evaluates the risk profile based on the Company’s investment policy and strategy (including the use of derivative
financial instruments) in order to choose an appropriate method for assessing overall risk;

e assesses the market risk on each Sub-Fund, by using the commitment approach whereby a Sub-Fund's derivative
positions are converted into the corresponding Underlying positions, being understood that the long and short
positions on a given Underlying may be offset, or using the internal model, Value at Risk (VaR), which aims to quantify
the maximum potential loss that could be incurred by a Sub-Fund’s portfolio under normal market conditions. The
used relative Value-at-Risk method is over a two-year historical horizon with a 99% confidence threshold over 20 days,
with the Sub-Fund’s reference indicator as reference portfolio.

e Tothis end, certain other criteria must be taken into account, such as the overall risk to which the Sub-Fund is exposed
as a result of the use of derivatives and the type, the purpose, number and frequency of the derivative contracts to
which they subscribe, as well as the management techniques used.

4. DESCRIPTION OF RISKS

Investments are subject to market fluctuations and to the risks inherent in investments in transferable securities and
other assets in which the Company invests.

There is no guarantee that the investment objective of the Company and each of its Sub-Funds will be achieved.

Although this list is not exhaustive, the Company would like to draw the attention of Shareholders and potential investors
on the following risks:

a) Risks associated with equity investments: an investment in equities generally gives rise to a higher return than an
investment in short or long-term debt, but the risks associated are also often greater, as the performance of equities
depends on unpredictable factors, e.g. the possibility of a sudden or prolonged fall in the market as well as the risks
connected with the companies themselves. The main risk associated with equity investment is the fact that the value of
the investments held in this portfolio may fall, as the value of equities can vary in response to the business activities of
the companies or to global changes in the market and/or economic conditions. Historically, equities have generated
higher returns in the long term and have entailed greater risks in the short term than any other investment vehicle.

b) Risks associated with investments in debt securities: the main risks connected to investments in debt securities
include:

e interest rate risk, i.e. the risk that the value of investments by the Company and each of its Sub-Funds could decrease
if interest rates increase;

e credit risk, i.e. the risk that the companies in which the Company is invested might fall into financial difficulties and
might no longer be willing or able to honour their commitments towards the Company;

e market risk, i.e. the risk that the value of investments by the Company and each of its Sub-Funds could decrease
following general movements in the financial markets;
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