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CARMIGNAC P. FLEXIBLE BOND

Guillaume RIGEADE CAPTURE ALL THE OPPORTUNITIES
Co-Head of Fixed Income, = ON THE FIXED INCOME MARKET WITH
Fund Manager - CARMIGNAC P. FLEXIBLE BOND

10th October 2023

Welcome to the Carmignac’s Direct Line. This meeting is being recorded and will be made available in our Pro-Space in
MARKETING COMMUNICATION our website. You will need to register in order to be able to access the meeting. By attending the meeting, you consent
Please refer to the KID/ KIID / prospectus of the fund before making any final investment to its recording and the fact that it will be available in our Pro-Space. You have the right to access, rectify or delete
decisions. your personal data. Please go to our website and access our Privacy Policy at the bottom of the page for further
information on the use of personal data and the right of access.
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CARMIGNAC PORTFOLIO FLEXIBLE BOND

Why this strategy ?

Fund ID Card
* Inception Date: December 14th, 2007
A bond asset allocation approach that facilitates a

Qx)‘ diversified exposure according to fund managers'
S convictions on each fixed income segment

* AuM: € 1292m as of 30/09/2023

« Reference Indicator: ICE BofA Euro Broad
i Market Index (Bloomberg code: EMUO) i

« Category: EUR Flexible Bond

« SFDR Fund Classification: Article 8

/\/ Benefit from a truly flexible Fund: a dynamic N . LOWER RISK HIGHER RISK
J management of modified duration from -3 to +8 to minimum investment @ms 3][4[5]6]7]
take advantage of yield curve evolution .
Modified Duration No FX Risk
-3 +8 0% 0%
Yore Close collaboration with credit and EM specialists HY corporate bonds _
ATD facilitates the implementation of optimal bond + EM bonds Structured Credit
picking strategies 0% 0% 0% 10%
Equity Risk
0% 10%

Source: Carmignac, 30/09/2023. FW EUR Share Class. *Bloomberg code: CARCFEA LX EQUITY

This indicator may change over time. The reference to a ranking or prize, is no guarantee of the future results of the UCITS or the manager. Bonds - Absolute Return EUR Group Ratings are sector based and they are calculated based on manager’s
minimum of 3 up to a 7 years risk adjusted performance. Performances of all managers actively managing funds in the same sector are averaged to produce a group score. Groups exceeding the average score by a third of a standard deviation above the
mean are awarded with the group rating. Past performance is not necessarily indicative of future performance. The return may increase or decrease as a result of currency fluctuations. Performances are net of fees (excluding applicable entrance fee
acquired to the distributor.



TRACK REGORD SINCE THE CHANGE IN STRATEGY
(JULY 9TH 2019)

Carmignac Pf Flexible Bond Performance since the 1st quartile
change in strategy* Since the change in strategy

115
Performances Fund Ref. Indic. Rel Perf

110
2023 YTD -0,5% +0,3% -0,8%

105
2022 -7.6% -16,9% +9,3%

100
2021 +0.2% -2,8% +3,0%

95
2020 +9.7% +4.0% +5,7%

90
Since July 9th2019  +1,8% -17,7%  +19,5%

85

“ -17.71% Volatility** 4,8% 5,8%
07/19 01/20 07/20 01/21 07/21 01/22 07/22 01/23 07/23

Carmignac Pf Flexible Bond F EUR Acc —  peference indicator

F Share Class Source: Carmignac, 30/09/2023. Past performance is not a reliable indicator of future performance. Performances are net of fees (excluding applicable entrance fee due to the distributor). The return may increase or decrease as a result of
currency fluctuations). The reference to a ranking is no guarantee of the future results of the UCIS or the manager. On 30/09/2019 the composition of the reference indicator changed: the ICE BofA ML Euro Broad Market Index coupons reinvested replaces
the EONCAPLY7. Performances are presented using the chaining method. The Fund's name was changed from Carmignac Portfolio Capital Plus to Carmignac Portfolio Unconstrained Euro Fixed Income. 'EUR Flexible Bond. *Change of strategy: 09/07/2019
** 3Y annualized volatility calculated on a weekly basis
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CARMIGNAC P. FLEXIBLE BOND: CONTRIBUTION TO
PERFORMANGE

Gross Contribution since PMs arrival (in bps) Gross Contribution in 2023 - September 29th 2023 (in bps)
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Source: Carmignac, 29/09/2023. F EUR shareclass.
Past performance is not a reliable indicator of future performance. Performance is net of fees (excluding distributor's fees). Performance may vary upwards or downwards depending on currency fluctuations.
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US: SOFT DATA ARE DECLINING WHILE HARD SHOW SIGNS
OF EASING

Manufacturing & Non manufacturing PMI are slowing The job market is beginning to move towards _
down gradually normalisation, while financial conditions are tightening.
70 35 2
US Quits Rate (%)
65 (LHS)
3 1,5
60 1
2,5
-
55 0,5
2
50 0
\—\/\’ 1,5
45 -0,5
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35 o2 12
US Federal Reserve Financial Conditions
0 Index - LHS 2
30 09/18 03/19 09/19 03/20 09/20 03/21 09/21 03/22 09/22 03/23
01/21 07/21 01/22 07/22 01/23 07/23

) ] = US Quits Rate (%) — US Federal Reserve Financial Conditions
e Services PM| === Manufacturing PMI

Source: Carmignac, Bloomberg, Fed, Institude for Supply Management, U.S. Department of Labor Bureau of Labor Statistics as of 31/08/2023.
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THE ECONOMY IS SLOWING DOWN, INFLATION AS WELL

Core inflation in the Euro Area and the USA Growth prospects in the Eurozone diverge from
(Year on Year in %) those in the US (in %)

US 2023e growth
expectations

4 1,5 Euro Area 2023e growth
expectations
3 US core inflation 1
2 0,5
1 0 T T T ‘l ' T T
Euro Area core inflation
0 -0,5
10/2013 04/2015 10/2016 04/2018 10/2019 04/2021 10/2022 02/2021 08/2021 02/2022 08/2022 02/2023 08/2023

Source : Carmignac, Bloomberg, 06/10/2023
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US: VALUATION ARE ATTRACTIVE ON INTERMEDIATE RATES

5,45%

3,75%

@
-125bps  Market expects much

higher long term rates
Market expects -125bps cut. than FED consensus

Average recession cut of : -425bps (0]
Long term Fed dot plot

2010 2013 2016 2019 2022 2025 2028 2031

—US Generic Government 12 Months Index ~ ==1Year Forward @ FED Dot Plot — — Historical average cut in an easing cycle (1990-2016)

Source: Carmignac, Bloomberg, Fed as of 28/08/2023.
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RECENT SELLOFF LED TO ATTRACTIVE VALUATIONS IN

EUR AND US RATES

Evolution of US and EUR real rates (in %)

2,5

1,5

0,5

O r T T T T T
09/22 11/22 01/23 03/23 05/23 07/23

e JS 10 Year real yield (LHS) = German 10 Year real yield (RHS)

Source: Carmignac, Bloomberg as of 09/10/2023.

(e: CARMIGNAC
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Evolution of US and EUR curve over the last 3
months (in %)

3M 6M 1Y 2y 3y 5Y 7Y 10Y 20Y 30Y
US treasury active curve (Oct 9th 2023) === «US treasury active curve (July 9th 2023)

= (German Sov active curve (Oct 9th 2023) === - German Sov active curve (July 9th 2023)



WE MAINTAIN A LONG POSITIONING IN

Modified Duration evolution over time
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Source: Carmignac, 29/09/2023
Past performance is not a reliable indicator of future performance. Performances are net of fees (excluding applicable entrance fee due to the distributor).

{G: CARMIGMNADC
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MODIFIED DURATION: USE OF OUR INVESTMENT LIMITS TO
MANAGE INTEREST RATE VOLATILITY

Rate Curve positioning
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Source: Carmignac,06/10/2023
Past performance is not a reliable indicator of future performance. Performances are net of fees (excluding applicable entrance fee due to the distributor).

@CARMIGNAC 10



OUR POSITIONING IN

We maintain a high gross exposure while iniating tactical hedge considering rate sell off

Net exposure to fixed income segments Exposure to fixed income segments

M Developed W Emerging IG credit
W HY credit M Financ ials Bl CLOs

A H bl \H\hﬂl\ll‘““
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CREDIT: EVOLUTION OF EURD CREDIT INVESTMENT GRADE

Y%IEI.D AND SPREAD

The potential for credit performance remains intact

i EROO (EUR IG Corporate Index) YTD Return : +3,23%

4

3,5

The performance potential on
the interest rates component is
high in the event of bad news
on the economic front

Credit spreads remain wide
on a historical basis allowing

RISK-OFF BASE CASE
Rates -100bps or more!
L (Covid -100bp,
2010 € crisis -150bp,
2016 Growth scare -110bp) Carry of 4%
is intact!

(4,22% as of
1st of January
vs 4,27% as
end of august)

Spreads +100bps
~  (Covid, 2010 Sovereign
crisis, 2016 Growth
scare)

0,5 for further tightening
0 1 1 1 1 1 1 1 1 1 1 1
08/20 11/20 02/21 05/21 08/21 11/21 02/22 05/22 08/22 11/22 02/23 05/23
OYield to Worst  [1Spread to Worst vs Govt

Source: Carmignac, Bloomberg, ICE BoFA Index, EROO (ICE BofA Euro Corporate Index) as of 31/08/2023.

{G: CARMIGMNADC
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KEY TAKEAWAY: LONG DURATION & LONG GREDIT

FIXED INCOME ALLOCATION MODIFIED DURATION
KEY INDICATORS [net expostre) Core duration 431
: 635 10% Non-Core duration 260
FI tot . — HY . —
alexpo £orp. exposure TOTAL MODIFIED DURATION 691
Cash & Equivalent mmm 19% EM total expo. msssm 10%
MODIFIED DURATION - BREAKDOWN BY YIELD CURVE
Credit derivatives -18% YTM 6,8% Credit rating BBB 534
SOVEREIGN BONDS 440
Developed Markets Emerging Markets 240 214
12% Gross / Net Expo. 6% |6% I 31 s a
40 — — —
CORPORATE BONDS B
-160 -5
Investment Grade High Yield EUR USD MNZD GBP NOK  JPY others
6% Gross / Net Expo.  14% |-4%
MODIFIED DURATION - BREAKDOWN BY MATURITY
Emerging Markets Convertible Bonds S00 mEUR mUSD mothers
4% 1%
300
FINANCIAL BONDS
100
Senior Financials Subordinated Financials ml - | I —_ - l -
4% 18% -100
0-3yr 3-Tyr 7-15yr >15yr
STRUCTURED CREDIT
MAIN DURATION POSITIONS IN DEVELOPED MARKETS
CLOs 9%
Italy Bl
INFLATION STRATEGIES Greece —
Inflation Linked Bonds  Via Breakeven (bps of duration) Portugal m 3
8% EUR 61 US 48 Spain a

Source: 06/10/2023. The yield to maturity is the gross rate of return calculated on the assumption that the bonds in the portfolio will be redeemed at maturity.

{G: CARMIGMNADC
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EUROZONE: OPPORTUNITIES ON BELLY/LONG END OF THE
CURVE

(%) 10-Year German Sovereign Bond

09/10 09/12 09/14 09/16 09/18 09/20 09/22

Source: Carmignac, Bloomberg, German Federal Statistical Office as of 31/08/2023.
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CHINA: WORLD'S SECOND-LARGEST ECONOMY SHRINKS

Growth is weakening as demonstrated by the negative Headline inflation is now negative, while core inflation
dynamic on both importation & exportation is slowing
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Source: Carmignac, Bloomberg, Custom General Administration PRC, National Bureau of Statistics China as of 31/07/2023.
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INFLATION: A SLOWER RETURN TO NORMAL

Core inflation measure shows the stickiness... The return to normal should then be slower

US and Euro inflation YoY (%)
12

10

03/21 06/21 09/21 12/21 03/22 06/22 09/22 12/22 03/23 06/23

Euro Headline Inflation == = Euro Core Inflation US Headline Inflation == == US Core Inflation

Source: Bureau of labor statistics, Eurostat, Bloomberg, 31/08/2023
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JA(I)’AN: ULTRA EASY POLICY IS NOT WARRANTED ANY
MORE

15 -5

———Japan 5Yrs Rate (RHS) ——]Japan PPl Index YoY (LHS) ——Japan CPI Index YoY (LHS)
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Source: Bank of Japan, Bloomberg, 30/06/2023. PPI: Producer Price Index year over year evolution; CPl: Consumer Price Index year over year evolution.
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CREDIT DISPERSION ALLOWS FOR ROBUST BOTTOM BUILT
PORTFOLIOS

Spread distribtion of number of issuers per bucket

AAs
I ~carmignacPf |
Flexible Bond I
|
BBBs _ 4s08ps _ !

CCCs I —
(bps)

100 200 300 400 500 600 700 800 900 1000 1100 1200 1300 1400 1500

Source: Carmignac, Bloomberg, ICE Bank of America as of 31/08/2023.
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MAIN RISKS OF CARMIGNAC P. FLEXIBLE BOND
(ALL COUNTRIES EXCEPT UK)

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

CREDIT
o . . Classs;’f"icDaR"ciE:Lrlwr‘]rsir ARTICLE 8
Credit risk is the risk that the issuer may default. |

CURRENCY
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency, either through direct LOWER RISK HIGHER RISK
investment or the use of forward financial instruments. 3 ‘ 4 ‘ 5 | 6 ‘ P ‘
EQUITY :
The Fund may be affected by stock price variations, the scale of which is dependent on external factors, stock trading :
volumes or market capitalization. Recommended C
minimum investment 3\'[“5
: horizon:

The Fund presents a risk of loss of capital

Risk Scale from the KID (Key Information Document). Risk 1 does not mean a risk-free investment.
This indicator may change over time.

@CARMIGNAC 21
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MAIN RISKS OF CARMIGNAC P. FLEXIBLE BOND
(ONLY UK)

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

CREDIT SFDR Fund
o . . Classiﬁcatio:r’]'* ARTICLE 8
Creditrisk is the risk that the issuer may default. :
CURRENCY
. T B . . . LOWER RISK HIGHER RISK
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency, either through direct Potentially “Potentally
investment or the use of forward financial instruments. : Sl L eher return
KNE] - ESEIERA

EQUITY

The Fund may be affected by stock price variations, the scale of which is dependent on external factors, stock trading :

volumes or market capitalization. Recommended C
minimum investment 3\'[“5
: horizon:

The Fund presents a risk of loss of capital

*Risk Scale from the KID (Key Information Document). Risk 1 does not mean a risk-free investment.
This indicator may change over time.

@CARMIGNAC 22



ANNUAL PERFORMANGE OF CARMIGNAG P. FLEXIBLE BOND

Calendar Year performance (F Eur Acc) as of 31/08/2023 Annualized performance (31/08/2023)
Ind.(M
Funds -3.40% +4.99% +9.24% +0.01% -8.02% +1,54%
Ref 3 years -0,77% -5,44%
ererence
i -0.37¢ -2.459 +3.999 -2.809 -16.939 + 0
Indicator® 0.37% 2.45% 3.99% 2.80% 16.93% 2,38% 5 years +1,25% -3,48%
Composition of costs
One-off costs upon entry or exit
Entry costs 1,00 % of the amount you pay in when entering this investment. This is the most you will be charged. The person selling
you the product will inform you of the actual charge.

Exit costs We do not charge an exit fee for this product.
Ongoing costs taken each year
Management fees and other administrative or operating 0,80% of the value of your investment per year. This estimate is based on actual costs over the past year.
costs
Transaction costs 0,33% of the value of your investment per year. This is an estimate of the costs incurred when we buy and sell the

investments underlying the product. The actual amount varies depending on the quantity we buy and sell.

Incidental costs taken under specific conditions

Performance fees

Source: Carmignac, 31/08/2023

(1) On 30/09/2019, the composition of the reference indicator changed: the ICE BofA Euro Broad Market Index coupons reinvested replaces the capitalised Eonia. Past performance is not necessarily indicative of future performance. Performances are net of fees
(excluding applicable entrance fee due to the distributor).

@CARMIGNAC 23
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MAIN RISKS OF CARMIGNAC PORTFOLIO FLEXIBLE BOND

CHARACTERISTICS Past performance
FEES
Payable by the Shareholders to the distributors Payable by the Sub-Fund to the Management Company 20
Subscription Redemption Conversion Management
Shares Foes Fees Fees Feas! Other Fees? Performance Fees? 15 2
A Max. 1% 1] Max. 1% Max. 1.00% Max. 0.20% Yes 10 = o
E 0 0 0 Max. 1.40% Max. 0.20% Yes o & = - 2 I g
F Max. 1%* 0 0 Max. 0.55% Max. 0.20% Yes ! oF d2 g =& g
g, M5 &5 S i 3
Fw o 1] 0 Max 0.80% Max. 0.20% No E 0 T £ = . -
W | Max. 1%* 0 ] Max 0.75% Max. 0.20% No g 55 2 3 s 8 2 I
1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub- & ; o o -
Fund and increased by the Sub-Fund's performance fee, if appropriate. -10 o
An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the Sub- 5
2 Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational distribution 2
costs, registration and regulatory costs, etc. -20 ;
3 Variable Management Charge: 20% of the outperformance once performance since the start of 25 :
the year exceeds that of the reference indicator and if no past underperformance still needs to be 0132014 2015 2016 20172018 2018 2020 2021 2022

offset. There is no variable management charge for the W share classes.
[ Performance of the sub-fund

[ Performance of reference indicator: EONIA capitalised until 30/09/2019; ICE BofA ML Euro Broad
Market Index as of 30/09/2019.

F EUR Acc share class
*Risk Scale from the Kid (Key Investor Information Document). Risk 1 does not mean a risk-free investment. This indicator may change over time.
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DISCLAIMER

Marketing Communication. Please refer to the KID/KIID/prospectus of the fund before making any final investment decisions. This document is intended for professional clients.

The decision to invest in the promoted fund should take into account all its characteristics or objectives as described in its prospectus.

This communication is published by Carmignac Gestion S.A., a portfolio management company approved by the Autorité des Marchés Financiers (AMF) in France, and its Luxembourg subsidiary Carmignac Gestion
Luxembourg, S.A., an investment fund management company approved by the Commission de Surveillance du Secteur Financier (CSSF). “Carmignac” is a registered trademark. “Investing in your Interest” is a slogan
associated with the Carmignac trademark.

This material may not be reproduced, in whole or in part, without prior authorisation from the Management Company. This material does not constitute a subscription offer, nor does it constitute investment advice. This
material is not intended to provide, and should not be relied on for, accounting, legal or tax advice. This material has been provided to you for informational purposes only and may not be relied upon by you in evaluating
the merits of investing in any securities or interests referred to herein or for any other purposes. The information contained in this material may be partial information and may be modified without prior notice. They are
expressed as of the date of writing and are derived from proprietary and non-proprietary sources deemed by Carmignac to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. Access to
the Funds may be subject to restrictions regarding certain persons or countries. This material is not directed to any person in any jurisdiction where (by reason of that person’s nationality, residence or otherwise) the
material or availability of this material is prohibited. Persons in respect of whom such prohibitions apply must not access this material. Taxation depends on the situation of the individual. The Funds are not registered for
retail distribution in Asia, in Japan, in North America, nor are they registered in South America. Carmignac Funds are registered in Singapore as restricted foreign scheme (for professional clients only). The Funds have not
been registered under the US Securities Act of 1933. The Funds may not be offered or sold, directly or indirectly, for the benefit or on behalf of a «U.S. person», according to the definition of the US Regulation S and
FATCA. Company. The risks, fees and ongoing charges are described in the KIID/KID. Investors may lose some or all their capital, as the capital in the funds are not guaranteed. The Funds’ prospectus, KIDs, KIIDs, NAV and
annual reports are available at www.carmignac.com, or upon request to the Management Company. Investors have access to a summary of their rights in French, English, German, Dutch, Spanish, Italian at section 6 of
"regulatory information page" on the following link :https://www.carmignac.com/en_US

Carmignac Portfolio refers to the sub-funds of Carmignac Portfolio SICAV, an investment company under Luxembourg law, conforming to the UCITS Directive.The French investment funds (fonds communs de placement
or FCP) are common funds in contractual form conforming to the UCITS or AIFM Directive under French law. The Management Company can cease promotion in your country anytime.

Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged by the distributor). The return may increase or decrease as a result of
currency fluctuations, for the shares which are not currency-hedged.

Reference to certain securities and financial instruments is for illustrative purposes to highlight stocks that are or have been included in the portfolios of funds in the Carmignac range. This is not intended to promote
direct investment in those instruments, nor does it constitute investment advice. The Management Company is not subject to prohibition on trading in these instruments prior to issuing any communication. The
portfolios of Carmignac funds may change without previous notice.

The reference to a ranking or prize, is no guarantee of the future results of the UCIS or the manager.

Morningstar Rating™ : © 2023 Morningstar, Inc. All Rights Reserved. The information contained herein: is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to
be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Citywire Fund Manager Ratings and Citywire Rankings
are proprietary to Citywire Financial Publishers Ltd (“Citywire”) and © Citywire 2022. All rights reserved. Citywire information is proprietary and confidential to Citywire Financial Publishers Ltd (“Citywire"), may not be
copied and Citywire excludes any liability arising out its use.

Copyright: The data published in this presentation are the exclusive property of their owners, as mentioned on each page.

Belgium : In case of subscription to a fund subject to Article 19bis of the Belgian Income Tax Code (CIR92), the investor will have to pay, upon redemption of his or her shares, a withholding tax of 30% on the income (in
the form of interest, or capital gains or losses) derived from the return on assets invested in debt claims. Distributions are subject to withholding tax of 30% without income distinction. In case of subscription in a French
investment fund (fonds commun de placement or FCP), you must declare on tax form, each year, the share of the dividends (and interest, if applicable) received by the Fund. Any complaint may be referred to
complaints@carmignac.com or CARMIGNAC GESTION - Compliance and Internal Controls - 24 place Venddme Paris France or on the website www.ombudsfin.be.

UK: This document was prepared by Carmignac Gestion, Carmignac Gestion Luxembourg or Carmignac UK Ltd and is being distributed in the UK by Carmignac Gestion Luxembourg.

Switzerland: the prospectus, KIDs and annual report are available at www.carmignac.ch, or through our representative in Switzerland, CACEIS (Switzerland), S.A., Route de Signy 35, CH-1260 Nyon. The paying agent is
CACEIS Bank, Montrouge, succursale de Nyon/Suisse, Route de Signy 35, 1260 Nyon.

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

CARMIGNAC GESTION Luxembourg - City Link - 7, rue de la Chapelle - L-1325 Luxembourg - Tel : (+352) 46 70 60 1. Subsidiary of Carmignac Gestion. Investment fund management company approved by the CSSF. Public limited company with share
capital of € 23,000,000 - RC Luxembourg B 67 549.
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