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An Emerging Market Fund Range Meeting Different

Investors’ Needs

s
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*SRRI from the KIID (Key Investor Information Document). This indicator may change over time.

(1) For A EUR Acc share class. Carmignac Emergents’ strategy is also available through Carmignac Portfolio Emergents, sub-

fund of Carmignac Portfolio, a Luxembourg SICAV. Both Funds share the same investment strategy, portfolio construction

and the same management process.

(2) For A EUR Acc share class
(3) For A EUR Acc share class.

©Morningstar, 31/08/2020. All rights reserved.



Carmignac, Historic Investor in Emerging Markets

o 1989 Carmignac Investissement

Carmignac invests in emerging markets since its inception in 1989 Quarterly report extract at 31/03/1989
. . Cours Valeur  totale
More than 50% of our global flagship equity Fund’s* total net assets
H H & VALEURS PAYS NEUFS 41.724.481,28
were invested in emerging markets
6000 AMERICAN STANDARD (Bangkak) 142000 2139 201,60
200 000 BANGKOK PRODUCE (Bangkok) 2725 1 368 386,00
‘_ 1997 2 000 D00 CHINESE ESTATES BON DE SOUS. (Hong: K:mu; 031 508 784,08
. 4025 ELF GABON (Pars) 860,00 3 461 500,00
La u nCh Of ca rmlgnac Emergents 100000 FURAMA HOTEL {Hong Kong) 7.70 631 877,02
430000 GREAT EAGLE BON DE SOUS. (Hong-Kong) 1,48 515 184,92
500 000 HOPEWELL HOLDINGS (Hong-Kong) azr 1341 712,89
‘ 2007 500000 HOPEWELL HOLDINGS BON DE SOUS. (Hong-Kong) 220 202 661,46
250,000 HUTCHINSON WHAMPOA (Hong-Kong| 10,30 2113 085,23
- - . - 200 000 KEPPEL CORP (Singapour) ae2 2480 160,67
Launch of Carmignac Portfolio Emerging Discovery 110 00D MALAYSIA INT, SHPING (Kucla Lusmpu) 865 2216 177,66
100 000 MEXICO FUND [New-York) 7.25 4632 750,00
20 1 1 - 400 000 SELANGOR PROPS. (Kuala Lumpur) 1.5 1968 661,05
- 300 000 SUN HUNG KAl PROPS. (Hong-Kang) 13.80 342198335
100 000 SINGAPORE AIRLINES (Si Hour) 17.40 5671308,34
Launch of 3000 000 TELEFONOS DE MEXICO (New-York) 033 6326 100,00
100 000 THANULUXE (Bangkok) 80,25 2014 917,00
._ 20 14 VALEURS PAYS DEVELOPPES 33 040 358,38
RQFII license granted by the Chinese authorities. Carmignac was one of 100 ARABIAN OIL BON DE S0US.(Tokyo) 181,25 1010418 75
. . . . 10 000 BANNER INDUSTRIES (New-York) 23,50 1501 650,00
two first French players to obtain this license. * 058 CAFBONE LORRAINE (Par) 82000 78 14000
4 000 DELHAIZE (Bruxelies) 5,260,00 337981342
17 000 HACHETTE (Paris) 335.00 5 695 000,00
‘_ 2020 & 300 JUMBERCA (Madiid) 545,00 931 005,02
10 000 KOIPE (Madrid) 448.00 2423 53401
H 1 100 MITSUBISHI METAL BON DE SOUS. (Tokyo) 186000 1252 440,00
LaunCh Of Carmlgnac Chlna NeW Economy 15 000 ORACLE SYSTEMS (New-York) 2525 2420212,50
90 000 PARKER DRILLING (New-York) 587 3378712,50
10 000 PHELPS DODGE (New York) 54,25 3 466 575,00
3000 TOYOTA MOTOR BON DE SQUS. (Tokyo) 840,00 1085857,18
17 000 VALLOUREC (Paris) 383,00 6 511 000,00
€ 9_5bn of emerging AuMs VALEUR PORTEFEUILLE 75 664 839,66
VALEUR LIQUIDATIVE 81 633 044,73

C CARMIGNAC Source: Carmignac, 26/2/2021
~ . : .
S M anaacn. PROFESSIONALS ONLY 4 ata for Carmignac [nvestissement



Investment
Philosophy & Process



An Investment Process Incorporatlng Financial € carmignac
and Extra Financial Criteria® Emergents

EMERGING UNIVERSE 2
=~ 1365 stocks

Country Selection Sector Selection Stock Selection
Strong macro @ Underpenetration & Sustainable FCF, self
fundamentals positive impact screening financed growth

INVESTABLE UNIVERSE ACCORDING TO FINANCIAL

Detailed ESG analysis Add. exclusions based on
\¢/ based on trajectory & \"/ sectorial & controversy \"/
best efforts approach considerations .

Active voting
& engagement

SUSTAINABLE EMERGING

UNIVERSE
~ 460 STOCKS

© . 2
© Carmignac € Carmignac Portfolio
Emergents Emergents

40-55 stocks

LAll the funds and underlying issuers are not concerned by this statement. For more details, please refer to:
https://www.carmignac.lu/en_GB/responsible-investment/in-practice-4744

2Universe: MSCI Emerging Markets Index (USD).
e CARMIGNAC Portfolio composition may vary overtime. *The investable universe is reviewed on a quartelry basis.
misk manacerns PROFESSIONALS ONLY 6 Data as of 30/09/2020. Source: Carmignac October 2020


https://www.carmignac.lu/en_GB/responsible-investment/in-practice-4744

Underpenetration Goes Hand in Hand with Sustainability
Favouring companies with attractive long-term growth prospects AND bringing a
solution to environmental and social challenges within the EM countries™

Financing the Financing Sustainable
Future Technologies
——
m Kotak Mahindra Bank me.rcado .
R libre sea
ITAUSA BANORTE QU . & 227
PrcicrCuontard Yandex @ LG chem

Improving Living

Offering Innovative Standards
Technologies o
Z2rsw hapwda
@ LG Chem ﬁ T
WuXi Biologics g i‘é
oot schsion provao g | 3OS =
w . Klngsoft '
ELECTRONICS Cloud NONGFU SPRING

*The portfolios of Carmignac funds may change without previous notice.

e CARMIGNAC All the funds and underlying issuers are not concerned by this statement. For more details, please refer to: htt S://Www.carmi nac.lu en GB/responsible-investment/in-
PROFESSIONALS ONLY

SSSSSSSSSSSS 7 practice-4744 Source: Carmignac, company data 31/12/2020


https://www.carmignac.lu/en_GB/responsible-investment/in-practice-4744
http://www.mercadolibre.com/

Result of Our Approach: A Sustainable & Low Carbon Approach with Strong
Recognition

MSCI i Mserpgg

MSCI ESG score? - RESEARcy
Non-benchmarked approach, with a high active share 7.0 5.92
4.88

‘Best-in-universe’ and ‘Best efforts’ selection 5.0

@ Low carbon footprint 3.0
MSCI EM index Carmignac

Extended exclusions Emergents Strategy
g Active voting policy Fund Carbon Footprint as of 31/12/20203

600 555 5%
‘Socially Responsible Investment’ Labels?
- 10%
_TOWARp,
&i S¢%
-~
4 3 o | 5%
2 z (5]
= s
5 \d B 2
O 5 ;’
\I‘o / ~ ) + 0%
6351‘4 $ Weighted average  Revenues from fossil fuel
Oy carbon intensity® activities (RHS)
m Carmignac Emergents
m M5CI EM NR Index (USD)
B Low Carbon Target (Emissions 30% lower vs MSCI EM NR USD)
(1) Carmignac Emergents obtained the French and Belgian sustainability labels. https://www.lelabelisr.fr/en/ ; https://www.towardssustainability.be/ ;
https://www.febelfin.be/fr (2) Source: MSCI Portfolio Analytics, 31/12/2020. All scores are on a 0-10 scale, with 10 being the best. If ESG coverage is less than 100%
holdings are adjusted to 100% for report calculations. The MSCI ESG score is updated on an annual basis. (3) To calculate the portfolio carbon emissions, the
e CARMIGNAC companies' carbon intensities (tonnes of CO2e /USD mn revenues converted to Euros, (Scope 1 and 2 GHG Protocol),S&P Trucost) are weighted according to their
risk manacens PROFESSIONALS ONLY

portfolio weightings (adjusted foBholdings for which carbon emissions are not available), and then summed. Source: S&P Trucost, Carmignac, October 2020.


https://www.lelabelisr.fr/en/
https://www.towardssustainability.be/
https://www.febelfin.be/fr

Performance Review

(e: CARMIGNAC



Result of Our Process & Positioning: 2020 Performance

2020 NET Carmignac P. Emergents F EUR Acc 44.9%
PERFORMANCE* Ref. indicator* 8.5%

WHAT IS BEHIND THIS OUTPERFORMANCE?

Geographic & thematic ( \/) Bottom up stock picking choices /) SRl process & focus on
allocation choices & disciplined position sizing sustainability themes
Focus on Asia

Focus on winners of digital revolution

Tech Leaders

Digitalisation: Cloud & Data Centres, Hea!thcare & Green Techn.qlogles &
eCommerce & Internet 5G & Semiconductors Biotechs eMobility
-
~ +355% ZFsw  +187%
sea wELecmomcs +60% @ e a NIO +540%
mercado  4172% , W Biclogics 9
- libre ° ﬁ“ﬁ GOSHBE#HE +60% e Sckobon Proie gt +30% @ LG Chem +95 %
)?/J DEE  +130% - ngsoft +48% mgdg& +27%

*For the F EUR Acc share class, ISIN LU0992626480 Reference indicator : MSCI EM NR USD converted into EUR.

G CARMIGNAC The portfolios of Carmignac funds may change without previous notice.
nnnnnnnnnnnn PROFESSIONALS ONLY 10 i

Source: Carmignac, Company data, 31/12/2020


http://www.mercadolibre.com/
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€ Carmignac Portfolio *****

Emergents

Top Quartile Metrics Over Multiple Periods

Carmignac P. Emergents F EUR Acc positioning in the Global Emerging Markets Equity category

15t quartile

2 quartile

CARMIGNAC

RIS K

MANAGERS

15t ord gth
'

Return

PROFESSIONALS ONLY

& 2020

15t ond 7th 15t ond 5th

Sharpe
Ratio

11

15t ond 7th 5th 7th 7th

Sortino Calmar Max
Ratio Ratio Drawdown

5 years
. y Source: Carmignac, Morningstar. © 2021 Morningstar, Inc - All rights reserved. 31/12/2020.
Data in EUR, F EUR Acc share class, ISIN LU0992626480. Performances are net of fees (excluding possible entrance fees
charged by the distributor). Past performance is not necessarily indicative of future performance. Risk-free rate used:
Daily capitalized EONIA. Information ratio measured against the MSCI EM NR index. Daily return used over one year,
monthly for all other periods. Morningstar category: Global Emerging Markets Equity



© Carmignac Portfolio
Emergents

Carmignac P. Emergents — Attractive Risk/Return Ratios
Top performer for 2020 return, information ratio and max drawdown

2020 performance Carmignac P. Emergents F EUR Acc 44.9%

MSCI Emerging Markets +8.5%

150
+44.9% Category Average +7.2%

140
Information Ratio % of peer group beaten
130
Carmignac P. Emergents F EUR Acc _ 100 %

120
MSCI Emerging Markets

110
+8.5%

Category Average

+7.2% il 2

100
Calmar Ratio % of peer group beaten
90

80

MSCI Emerging Markets
70

Category Average
60

MSCI Emerging Markets -31.7

STV U ~ S S W SR SR R S S T
& @ ) Q& 2 O O () O Q
F T SR A N X NN

N AN N S I SR

e Carmignac P. Emergents F EUR AcC e \SCI EM NR EUR

Morningstar category average
Category Average -31.9 -

Source: Carmignac, Morningstar monthly data. © 2021 Morningstar, Inc - All rights reserved. 31/12/2020.

Data in EUR, F EUR Acc share class, ISIN LU0992626480

. Performances are net of fees (excluding possible entrance fees charged by the distributor). Past performance is

C CARMIGNAC not necessarily indicative of future performance. Risk-free rate used: Daily capitalized EONIA. Information ratio
O nisk manacens PROFESSIONALS ONLY 12 measured against the MSCI EM NR index. Morningstar category: Global Emerging Markets Equity
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~_ Recommended
minimum investment 5 ears
horizon:

Carmignac Emergents — Attractive Risk/Return Ratios

PERFORMANCE SINCE LAUNCH (02/1997)

1000 - ( 2020 Performance
900 - \ 1 o
S 150 81% of the | 169% of the +a4.7%
i . = drawdown! rebound
800 Carmignac Emergents 140 :
700 - A EUR acc 130
+815.5%
500 -+ 110 8.5%
200 - 80 The Fund beats 98% of its
) Morningstar peers in 2020**
100 ~ Ref. Indicator* 20
+197.7% F 8388223822888
o T T T T T T T T T g - o o <t [Vp) (o) ~ o0 (o)) 8 : d
A\ O L D {\ Q 0 \e) A Q )
0,)/\9 Qq\q Q&\Q '\,&\Q 06\0 0,&\'\ 0%\'\ 0,,)\'\ ’\0\'\ 0(9\'1« s ISC| EM NR e Carmignac Emergents A EUR Acc

e CARMIGNAC
misk mananccns PROFESSIONALS ONLY

*Reference Indicator: MSCI EM NR USD.

** For its performance from 31/12/2019 to 31/12/2020. Morningstar Category: Global Emerging Markets Equity.

Source: Carmignac, Morningstar 31/12/2020. Carmignac Emergents A EUR Acc (ISIN: FR0010149302). Reference indicator: MSCI EM NR USD. Daily returns in EUR
as of 31/12/2020. Pastlgerformance is not necessarily indicative of future performance. The return may increase or decrease as a result of currency
fluctuations.
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Current Positioning & Biggest Convictions

As of end of February 2021

JD.COM INC

Top 10

TAIWAN SEMICONDUCTOR

HYUNDAI MOTOR

LG CHEM

SEALTD

ITAUSA

JOoyy

WUXI BIOLOGICS

KINGSOFT CLOUD

CARMIGNAC

risk manacers PROFESSIONALS ONLY

S. Korea
China
Taiwan

S. Korea
S. Korea
Singapore
Brazil
China
China

China

_

SAMSUNG ELECTRONICS

8.1%

6.5%

4.3%

4.0%

3.8%

3.5%

3.2%

3.0%

3.0%

2.9%

China + HK
South Korea
India
Brazil
Taiwan
Russia
Singapore
Mexico
Poland
Malaysia
Argentina
Indonesia
S. Arabia

South Africa

By country

19.7
10.7

7.9

4.5
4.2
3.6

1.9

15

11

0.9

43.9

Asia
83%

Latam
11%

EMEA
6%

B Carmignac Emergents

Ref. Indicator*

15

© Carmignac
Emergents

By sector

27.9

Cons. Discretionary
T 21.2

Finance

Com. Services
Health Care

Consumer Goods

Utilities
Materials

B Carmignac

Industry g
Emergents
i *
Real Estate Ref. Indicator

Energy

* MSCI EM NR (USD) net dividends reinvested

China - including Hong Kong. Excluding derivative positions
Carmignac's portfolios are subject to change at any time.
Source: Carmignac, 28/02/2021



Focus on Beneficiaries of Digital Revolution & Long-Term

Demographic Trends

BENEFICIARIES OF DIGITAL REVOLUTION

eCommerce & Internet

mercado

- ——— .
o o JDEL

sea =r  allegro InPost erca
KakacTalk O A
(P EEIS Ya ndex I\]/?Ep?goﬁ

Green Tech leaders

sl

ELECTRONICS

Semiconductor Value Chain

Cloud & Data Centres ()5 cosrmse @ inaze"

Clean Energy & EV Value Chain @ LG Chem

G CARMIGNAC
SSSSSSSSSSSS PROFESSIONALS ONLY 16

© Carmignac
Emergents

LONG-TERM DEMOGRAPHIC TRENDS

o
WuXi Biologicss” hapvida
A Fiz b et o

Y zrsw IDW=x=E

¥ D-Mart &z,
SO Msl\sﬂﬁgﬂa HYUNDAI

€1cic1Crombard

ssssssssssssssss

Healthcare & Biotechs

Consumption Upgrade

Financial Inclusion

»
BANDORTE

ITAUSA

o I SR SR IS A R 2 R

Education

CHINA EAST EDUCATION HOLDINGS LIMITED

Source: Carmignac, Company data 31/01/2021


http://www.mercadolibre.com/

Portfolio Adjustments

Discipline in position sizing and profit taking

STRUCTURAL ADDITIONS

Asian/Chinese equities, and recently Brazil, as
they emerge as the big winners of the crisis

4 g
@ o

INCREASED FOCUS

Healthcare eCommerce
-
o FIpRE & 8 e
hapvida 2NX2R09c " JLUCoM sea VVinc
Fee bein cru voed J
allegro

5G, Al and winners of tech war
ﬁilﬁ GDS HEHIE Povsunid

ELECTRONICS
E Kingsoft
Cloud

@ LG Chem

G CARMIGNAC
misk mananccns PROFESSIONALS ONLY
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© Carmignac
Emergents

REDUCTIONS/PROFIT TAKING

22 NIO

Chinese Healthcare Names & zrsw

Electric Vehicles

CYCLICAL ADJUSTMENTS

’e\ Increase exposure to Latam (Brazil & Mexico)
A4 mercado 7% *- ]

llore ~ —=rr- hapuida ITAUSA
. Increase of Russian exposure

Increased weighting of value or “quality
cyclical” names

PSnmsuncd & DiciciCrombard ITAUSA

ELECTRONICS HYURNDA] ctueraL insunance

The portfolios of Carmignac funds may change without previous notice.
Source: Carmignac, données des sociétés, 30/11/2020


http://www.mercadolibre.com/

2021 Views



A Favourable Context After 10 Years of Underperformance

2020 REBOUND IS NOT SIGNIFICANT IMPROVING EARNINGS PICTURE
COMPARED TO 10 YEAR UNDERPERFORMANCE TREND IN EMERGING MARKETS
EM vs DM relative performance over 10 years Correlation between EM EPS in USD and global liquidity
MSCI EM Index/MSCI World Index (x) (measured by M1 growth)
Ann%% - - Ann%
0.9 Chg | RS INUSS (L) |Cho
,o NARROW MONEY™" (M1) GROWTH =
(ADVANCED BY g MONTHS, RS) J o
0.8 60 : 418
0.7 40 116
] 1 u
0.6 - ’ /J\ 112
) 110
\f ¥ \
0.5 s
\H ]
]
0.4 ! ! ! ! ! L ):l = ] L:I-.L { B A OO B S I O B I VY Y
\»\/0 q,\\j/ \\/b« \»\,6 ’L\,\’% q,\q’g 2000 s szoos 2010 2015 2020

SSHOWN AS A 3-MONTH MOVING AVERAGE. COWNTY MARKET-CAP
WEIGHTED OF 19 EMERGING ECONOMIES

e CARMIGNAC Source : IBES, BCA Research Bloomberg 12/01/2021
nnnnnnnnnnnn PROFESSIONALS ONLY 19



Stars Aligned for Emerging Markets?

BETTER MANAGEMENT OF PANDEMIC
ESPECIALLY IN ASIA

Covid Cases per million of population
(7day moving average)

250 4

200 A

150 A

100 A

50 4

Europe

Asia ex-India

Mar Apr May Jun Jul Aug Sep
2020

Oct

14%
12%
10%
8%
6%
4%
2%
0%

BETTER GROWTH PROSPECTS
DESPITE LESS SIZEABLE STIMULUS PACKAGES

Estimated 2020 Stimulus Package,
% of GDP

[ —m———————— i

1 1

1 1

1 1

1 1

1 1

1 1

! > ' >
| AR o e <
i—f\\\(\ \(\o(e e('a% o p% \’bQ
R AN RIS
1 pe® [

1 2N :

1

r

Source : Gavekal Research,, Bloomberg, Oct 2020



Supportive Short/Mid-Term Catalysts

FINALLY A WEAKER USD?

US: Federal Deficit, real 10-year yield, USD US Fed deficit and balance sheet change
Ptk Ot P 2.5 -
2.0 4 {
15
1.0 - Change in Fed treasury

holdings

0.5

0.0 . v . \.j .

-0.5

-1.0 -
2005 2007 2009 2011 2013 2015 2017 2019 2021

e CARMIGNAC Source : Carmignac, Bloomberg, september 2020
risk manancerns PROFESSIONALS ONLY 21



Appendix



<
~_ Recommended
minimum investment ears
horizon:

Performance by Calendar Year e e,

lower return higher return

Carmignac Portfolio Emergents — F EUR Acc HEEEE B

CALENDAR RETURNS
(Gl i el +3.9% +1.7% +19.8% -18.2% +25.5% +44.9%
Emergents
Ref. Indicator* -5.2% +14.5% +20.6% -10.3% +20.6% 8.5%

Carmignac Portfolio

+14.12% +12.62%
Emergents

Reference Indicator* +5.50% +10.15%

Source: Carmignac 31/12/2020. Carmignac Portfolio Emergents F EUR Acc (ISIN: LU0992626480). Reference

indicator: MSCI EM NR USD. Daily returns in EUR as of 31/12/2020. Past performance is not necessarily

indicative of future performance. The return may increase or decrease as a result of currency fluctuations.

<G> CARMIGNAC Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment.

risk manacers PROFESSIONALS ONLY 23 This indicator may change over time.



Main risks of the fund
Carmignac Emergents

m 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.

m—— Emerging markets

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

the Fund may invest.

m— Currency

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

forward financial instruments.

= Discretionary management

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

depends on the stocks selected.

The Fund presents a risk of loss of capital.

G CARMIGNAC
w5k manncens PROFESSIONALS ONLY

_Lower risk

Higher risk

s .
. Recommended Potentially
minimum investment 5 ears lower return

harizon: |

CALENDAR RETURNS
2015 2017 n 2019
Carmignac
Emergents +5.2% +1.3% +18.8% -18.6% +24.3%
A EUR ACC

Ref. Indicator* -5.2% +14.5% +20.6% -10.3% +20.6%

Sl +13.63% +12.08% +6.65%
Emergents
Reference

. +5.50% +10.15% +4.05%
Indicator*

_Potentially
higher return

BN 7 |

+44.7%

8.5%

Share class A EUR Acc

Source: Carmignac at 31/12/2020

Source: Carmignac 30/09/2020. Carmignac Emergents A EUR Acc (ISIN: FR0010149302). Reference indicator: MSCI EM NR USD. Daily returns in
EUR as of 30/09/2020. Past performance is not necessarily indicative of future performance. The return may increase or decrease as a result of
currency fluctuations. Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment. This indicator

may change over time.



_Lower risk Higher risk

LA
. . R ded Jntia antia
Main risks of the fund 05 ears 51 ok ighar o

Carmignac Portfolio Emergents | R

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

market capitalization.

= Emerging markets
Operating conditions and supervision in "emerging" markets may deviate from the standards prevailing on the large international

exchanges and have an impact on prices of listed instruments in which the Fund may invest.

== Currency
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency, either through direct investment or the

use of forward financial instruments.

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

The Fund presents a risk of loss of capital.
Share class F EUR Acc

Source: Carmignac at 31/12/2020
Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment.

G CARMIGNAC This indicator may change over time.
risk manancerns PROFESSIONALS ONLY 25



DISCLAIMER

This document is intended for professional clients. This document may not be reproduced, in whole or in part, without prior authorisation from the management company. This
document does not constitute a subscription offer, nor does it constitute investment advice. The information contained in this document may be partial information, and may be
modified without prior notice. Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged by the
distributor). Reference to certain securities and financial instruments is for illustrative purposes to highlight stocks that are or have been included in the portfolios of funds in the
Carmignac range. This is not intended to promote direct investment in those instruments, nor does it constitute investment advice. The Management Company is not subject to
prohibition on trading in these instruments prior to issuing any communication. The portfolios of Carmignac funds may change without previous notice. Copyright: The data published in
this presentation are the exclusive property of their owners, as mentioned on each page. The reference to a ranking or prize, is no guarantee of the future results of the UCIS or the
manager. Morningstar Rating™ : © 2019 Morningstar, Inc. All Rights Reserved. The information contained herein: is proprietary to Morningstar and/or its content providers; may not be
copied or distributed; and is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any
use of this information. Carmignac Portfolio refers to the sub-funds of Carmignac Portfolio SICAV, an investment company under Luxembourg law, conforming to the UCITS Directive. The
Funds are common funds in contractual form (FCP) conforming to the UCITS Directive under French law. Access to the Funds may be subject to restrictions with regard to certain persons
or countries. The Funds may not be offered or sold, directly or indirectly, for the benefit or on behalf of a "U.S. person", according to the definition of the US Regulation S and/or FATCA.
The Funds present a risk of loss of capital. The risks, fees and ongoing charges are described in the KlIDs (Key Investor Information Document). The Funds' respective prospectuses, KIIDs
and annual reports are available at www.carmignac.com, or upon request to the Management Company. The KIIDs must be made available to the subscriber prior to subscription. The
investor should read the KIID for further information. ¢ United Kingdom: The Funds' respective prospectuses, KIIDs, NAV and annual reports are available in English at
www.carmignac.co.uk, upon request to the Management Company, or for the French Funds, at the offices of the Facilities Agent at BNP PARIBAS SECURITIES SERVICES, operating through
its branch in London: 55 Moorgate, London EC2R. This material was prepared by Carmignac Gestion and/or Carmignac Gestion Luxembourg and is being distributed in the UK by
Carmignac Gestion Luxembourg UK Branch (Registered in England and Wales with number FC031103, CSSF agreement of 10/06/2013). The KIIDs must be made available to the subscriber
prior to subscription.e Belgium: This document is intended for professional clients and has not been submitted for FSMA validation. The prospectuses, KlIDs, the net asset values and the
latest (semi-) annual management reports may be obtained, free of charge, in French or in Dutch, from the management company (tel. +352 46 70 60 1). These documents may also be
obtained via the website www.carmignac.be or from Caceis Belgium S.A., the financial service provider in Belgium, at the following address: avenue du port, 86c b320, B-1000 Brussels.e
Switzerland: The Fund’s respective prospectuses, KIIDs and annual reports are available at www.carmignac.ch, or through our representative in Switzerland, CACEIS (Switzerland) SA,
Route de Signy 35, CH-1260 Nyon. The paying agent is CACEIS Bank, Paris, succursale de Nyon/Suisse, Route de Signy 35, 1260 Nyon. The KIID must be made available to the subscriber
prior to subscription. Non contractual document, completion achieved on 08/03/2021.
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