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30th November 2022

MARKETING COMMUNICATION

Welcome to the Carmignac’s Direct Line. This meeting is being recorded and will be made available in our Pro-Space in our website. You will need to register in order to be able to
Please refer to the KIID/prospectus of the fund before making any final investment decisions

access the meeting. By attending the meeting, you consent to its recording and the fact that it will be available in our Pro-Space. You have the right to access, rectify or delete 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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LOWER RISK HIGHER RISK

Potentially Potentially
lower return i eturn

CARMIGNAC PORTFOLIO FLEXIBLE BOND %

minimum invere]sotnrgigt: 3 YEARS
Why this strategy ? C

Fund ID Card

A bond asset allocation approach that facilitates a ? IEEEEe DRt e a2 0, 2ty

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

« AuM: € 1262m as of 31/10/2022

Market Index (Bloomberg code: EMUO)
« Category: EUR Flexible Bond

> . » SFDR Fund Classification: Article 8
management of modified duration from -3 to +8 to

+ Reference Indicator: ICE BofA Euro Broad
take advantage of yield curve evolution e |

1/\/ Benefit from a truly flexible Fund: a dynamic

Modified Duration No FX Risk
3 @D 8 0% 0%
060 Close collaboration with credit and EM specialists HY corporate bonds _
(4P facilitates the implementation of optimal bond + EM bonds Structured Credit
picking strategies 0% QD 0% 0%® 10%
Equity Risk
0% @ 10
%

Source: Carmignac, 31/10/2022. FW EUR Share Class. *Bloomberg code: JGENVUEG

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. EUR Global Emerging Market BondGroup 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. Carmignac Portfolio EM Debt has been awarded as "Best Emerging Debt Fund” by Alto rendimento in Italy.
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MACRO OUTLOOK
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GLOBAL GROWTH: HARD OR SOFT LANDING?

Global Growth pointing towards recession
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Global growth proxy - - - - Potential growth

Source: Carmignac, Bloomberg, 30/10/2022
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INFLATION: SHORT-TERM CYCLES TO REMAIN?

Evolution of headline inflation in the USA and in the Euro Area Forecast
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Source: Carmignac, Bloomberg, 30/10/2022

(G} CARMIGNAC 5



PROFESSIONALS ONLY

CENTRAL BANKS’ MIONETARY POLICIES

Central Banks have hiked at a record pace but will they continue in the same path?

Widespread monetary tightening of record speed and magnitude
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. Source: Carmignac, Bloomberg, 07/11/2022
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CORE RATES

Real vs Terminal Rate

US TERMINAL RATE
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Source: Bloomberg, Carmignac, 18/11/2022
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TOWARDS A STABILISATION?

Rate hikes by calendar year (Fed Fund Futures & OIS)
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MARKET VIEWS AND POSITIONIG
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A VIOLENT AND WIDESPREAD SHOCK ON BOND MARKETS

Performance of the main bond indices since the beginning of 2022 vs. 1994

W 2022 YTD m 1994
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Source : Carmignac, Bloomberg, indices Ice BofA (GOQO, GODO, GOFO, G0I0O, EMGB, COAO, HOAO), 09/11/2022
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REALIZED VOL LEVELS AT ALL-TIME HIGH

Interest Rate Volatility has been the main market driver YTD

Interest Rate Volatility guiding all of the underlying markets and fied income sectors
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Source: Bloomberg 10/11/2022
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CURRENT CREDIT MARKETS

Credit markets already reflecting economic slowdown but also emerging opportunities...

Corporate bond yield and subsequent LT annualised Evolution of implied and realised default rates
returns
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Source: Carmignac, Bloomberg, Moodys as of October 2022

@CARMIGNAC 11



OUR POSITIONING IN

A step-by-step re-exposure...

Net exposure to fixed income segments* Exposure to fixed income segments
120% [ | Developed | Emerging IG credit
W HY credit MW Financials B CLOs
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Source: Carmignac, 25/11/2022
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MODIFIED DURATION:

Carmignac P. Flexible Bond

Duration management since the end of the summer vs. 10-year German rates

10-year German rates Modified Duration

08/22 09/22 10/22

Source: Carmignac, 25/11/2022
Past performance is not a reliable indicator of future performance. Performances are net of fees (excluding applicable entrance fee due to the distributor).
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HOW DID WE ADJUST

Carmignac P. Flexible Bond: Super Active management of the modified duration in the fund

Modified Duration evolution over time

A .

Ul

N

w

N

—_

O 'Y '

-1 '

-2
O o0 OO0 O O O O O O O O O O O 0O 0O O - = = = = «— «— «— «— « «— = o o &N o N & N N N N o
- - - - - - O d d d d Jd d d 33 Jd oo N NN o o N o N o o N
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
N ®© 0 O - AN = o M g "n O N 0O 6 S = A = M F B 6 N O O O - N = M F »H Y N 0 a S @
©O O O = = = O O O O O O O O O = = «— O O O O O O O O O = «= = O O O o O O o O O « «

Source: Carmignac, 25/11/2022
Past performance is not a reliable indicator of future performance. Performances are net of fees (excluding applicable entrance fee due to the distributor).
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LONG DURATION & LONG HIGH BETA
ASSETS

PERFORMANCE DRIVERS RISK MANAGEMENT

DURATION: 5.6 TOTAL FIXED INCOME o
EXPOSURE 0
OF WHICH CORE DURATION: 2.9
YTM 6.6
CREDIT
P LOW PERIPHERY 06
11l « HY NET EXPOSURE: 10% :
e CLOs: 7%
DECENT LEVEL OF
PROTECTIONS 10%
4 HIGH BETA ASSETS CDS
EMD (SOV. & CREDIT) : 17% e o

+ SUBORDINATED FINANCIALS:16%

Source : Carmignac, 25/11/2022
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TRACK RECORD
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CARMIGNAC P. FLEXIBLE BOND: CONTRIBUTION TO
PERFORMANGE

2022 Performance Gross Contribution in 2022 - November 25th 2022 (in bps)
105 . CFB:-1.25% . ; Government
: Index: -10.36% ' CFB:-1.44% Bonds
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Source: Carmignac, 25/11/2022 - 5’

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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GUILLAUME & ELIEZER — RECOMPOSED TRACK RECORD

Performance since 14/02/2013

143
. oth of July 2019: arrival date of __,
Guillaume & Eliezer at Carmignac e Guillaume & Eliezer Recomposed Track Record (F EUR ACC)
133 +30.9%
128 e Guillaume & Eliezer Recomposed Track Record (A EUR ACC)
+25.4%
123 e Category Average Performance +8.18%
e e Recomposed reference indicator +6.08% 4
113
Annual Performance (%)
108
10,7% H Recomposed TR
103 m Benchmark Index’ 9.2%
49% o o0 1% 52% [, oo
98 3HB% 3.2% g /03,60/%) - 3,8% 0%
02/13 02/14  02/15 02/16 02/17 02/18 02/19 02/20 02/21 02/22 ‘ .f% B ’ ‘ 0,0%
=== EJdRF & CFB track (A shares) EdRF & CFB track (I & F shares) 01%
ICE BofA EUR Brd Mkt TR EUR = EAA Fund EUR Flexible Bond 2766 80

13 14 15 16 17 18 19 20 21

A Share Class. 25/11/2022. Source: Edr, 31/12/2019. Performances are net of fees. Past performance is not necessarily indicative of future performance. The return may increase or decrease as a result of currency fluctuations. The recomposed track
record includes the performance of Guillaume Rigeade and Eliezer Ben Zimra when they were fund managers of Edmond de Rothschild Bond Allocation (I Share) from the 14/02/2013 to 08/07/2019 and the performance of CCP between the 09/07/2019 to
29/09/2020. Performances are presented using the chaining method. On 30/09/2019 the composition of the reference indicator changed: the ICE

BofA ML Euro Broad Market Index coupons reinvested replaces the EONCAPL7. The Fund's name was changed from Carmignac Portfolio Capital Plus to Carmignac Portfolio

Unconstrained Euro Fixed Income. 3CCP Reference Indicator. 4Chaining of the reference indicator of 1Edr Bond Allocation(50% BarCap Euro-Aggregate Corporates (EuR)

50% BarCap Euro-Aggregate Treasury (EUR)) and CUEFI .2EUR Flexible Bond.
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TRACK RECORD SINGE THE CHANGE IN STRATEGY
(JULY 9TH 2019)

CFB Performance since the change in strategy 1st quartile
- July 9th 2019 Since the change in strategy

5 Relative M*
Performances
110 Perf Category
105 MTD +4.4% +2.2% +2.2% 2.1%
+2.3%

100 2022 7.7% -14,3% +6.6% -9,8%

9 -5.0% 2021 +0.2%  -2,8% +3.0% +0.4%

90

. 13.4% 2020 +9.7% +4.0% +5.7% +1.6%

o0 Since July 9t 2019 +2.3% -13,4% +15,7% -5,0%
222 R 8RR 8SaTNNNNRNANN .
S8tzB88528:-:588538-582858-¢ Volatility*  +54%  +52%

e Carmignac Pf Flexible Bond F EUR Acc
= |CE BofA EUR Brd Mkt TR EUR
= EAA Fund EUR Flexible Bond

F Share Class Source: Carmignac, 25/11/2022. 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 EONCAPL7. 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. * 3Y annualized volatility
calculated on a weekly basis
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ANNUAL PERFORMANGE OF CARMIGNAG P. FLEXIBLE BOND

Calendar Year performance (F Eur Acc) as of 25/11/2022

| o | 218 ] 200 | 220 | 22| VD

Funds +2.00% -2.97% +5.42% +9.68% +0.15% -7.69%
Reference
Indicator® -0.36% -0.37% -2.45% +3.99% -2.80% -14.30%

Annualized performance (25/11/2022)

Reference
Ind.(

20.00% of the outperformance to the
reference indicator over the year.
3 years +0.50% -4.89% F EUR 1.00% 0.00% 0.00% 0.75% Performance fee is not charged until

! ! ! ’ previous underperformance is offset.
Performance fee invoiced for the last
financial year: 0.45%

Fund

Acc

5 years +0.75% -3.38%

F EUR Acc Share class
Source: Carmignac, 25/11/2022
(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).
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INVESTMENT PROCESS
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" Slide on farward swaps
Carry relati

Carmignac Unconstrained Euro
Fixed income
Woskly Markst Marvtors

(G) CARMIGNAC

%D
ASSET
ALLOCATION

©
BOND PICKING

A

FLEXIBLE MODIFIED
DURATION MANAGEMENT

PROFESSIONALS ONLY

BOTTOM-UP

Issuer analysis

<
3
:
2
g
H
]

EM Positioning & Views

(N qugHag! |

EHE ———

Bond picking

T Crean Capia St m 7 Sprsact 1 T

; P R Curve Analysis by Capital Struciure and Spread
\,

- \ 1 oo
- )
-

A
. //__1 g -

N &
A N
~— P

e

. =21
Nex Call Date

22



PROFESSIONALS ONLY

MAIN RISKS OF CARMIGNAC PORTFOLIO FLEXIBLE BOND

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

CREDIT
Creditrisk 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
investment or the use of forward financial instruments.

EQUITY

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

The Fund presents a risk of loss of capital

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

(G) CARMIGNAC

LOWER RISK HIGHER RISK

Potentially Potentially
lower return higher return

12 2]5]6]7]

Recommended 4
minimum investment 3 YEARS
horizon:
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DISCLAIMER

This presentation is intended for professional clients. This is an advertising document. This presentation may not be reproduced, in whole or in part, without prior authorisation
from the management company. It 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). 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 Funds are common funds in contractual form (FCP) conforming to the UCITS Directive under French law. Carmignac Portfolio refers to the sub-funds of Carmignac Portfolio
SICAV, an investment company under Luxembourg law, conforming to the UCITS Directive. Access to Funds may be subject to restrictions with regard to certain persons or
countries. The Funds are not registered in North America, in South America, in Asia nor is it registered in Japan. The Funds are registered in Singapore as restricted foreign
scheme (for professional clients only). The Fund has not been registered under the US Securities Act of 1933. The Fund 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 KIID (Key Investor Information Document). The Fund's prospectus, KIIDs and annual reports are available at www.carmignac.com, or upon request
to the Management Company. The KIID must be made available to the subscriber prior to subscription. * Switzerland: The Fund's respective prospectuses, KIIDs and annual
reports 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, Paris, succursale de Nyon/Suisse, Route de Signy 35, 1260 Nyon. The KIID must be made available to the subscriber prior to subscription. The trademarks and
logos are used with the authorisation of the respective entities and do not imply any affiliation with or endorsement by them. Copyright: The data published in this presentation
are the exclusive property of their owners, as mentioned on each page.

Morningstar Rating™ : © 2020 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. Completion achieved on 08/03/2022.

CARMIGNAC GESTION - 24, place Venddme - 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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