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CARMIGNAC PORTFOLIO EMERGENTS :

|  WHAT’S NEXT FOR EMERGING
e st wies MARKETS IN THE NEW WORLD
Fund Manager oRDER?

November 3rd 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
C CARMIGNAC 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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A SUSTAINABLE APPROACH TO EMERGING EQUITIES: o<t ~=9
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A portfolio with a positive contribution

A none-benchmarked portfolio, with a high conviction
High active share (> 85%)

Concentrated portfolio (~35/55 stocks)

*Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment. This indicator may change over time. Past performance is not necessarily indicative of future performance
Carmignac Emergents and Carmignac P. Emergents both obtained the French and Belgian SRI labels. https://www.lelabelisr.fr/en/ ; https://www.towardssustainability.be/ ; https://www.febelfin.be/fr
Morningstar Rating™ :

Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
For further information, see

© 2022 Morningstar, Inc. All Rights Reserved. The information contained herein: is proprietary to Morningstar and/or its content providers, ma'y not be cobled or distributed; and is not warranted to be accurate, complete or timely.
https://www.febelfin.be/fr
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Carmignac Emergents and Carmignac P. Emergents both obtained the French and Belgian SRl labels. https://www.lelabelisr.fr/en/ ; https://www.towardssustainability.be/ ;
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AN APPEALING RISK/ REWARD PROFILE OVER 3Y, 5Y AND FULL PM TENURE

Outperforming both category average and reference indicator ""L“:gi%g

Trailing performance as end of October 2022 (ann. return over 3, 5 and Carmignac P. Emergents positioning versus Morningstar category peers
since Jan-2015) (Global Emerging Market Equity) as of September 2022

25,0
3th  1gth 4th 17t 4t 16t 5th 19th 3t 16th
20,0

22,7
17,0
15,0 13,1 . i
10,2 1st quartile
10,0 7.2
>0 I 2nd quartile
o O

o[l

-5,0 230
T 58 -4,5 3rd quartile
-10,0 !
-15,0
50,0 4th quartile
- ’ -17,9_18'8208
- 25,0 —
YTD 3 Years 5 Years Since jan-2015 Ann. Sharpe Sortino Information Ann.
Return Ratio Ratio ratio Alpha
m Carmignac P. Emergents F EUR Acc mMSCI EM NR EUR m Global EM Equity category average ® 3years ® 5years

Source: Carmignac, Morningstar. Funds included in the Global EM Equity category. Data as end of October 2022. Carmignac P. Emergents F EUR Acc (ISIN : LU0992626480. 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 possible entrance fees charged by the distributor). Performance in euros as of 30/09/2022.

Reference indicator: MSCI EM NR USD) (Reinvested net dividends rebalanced quarterly). From 01/01/2013 the equity index reference indicators are calculated net dividends reinvested. Morningstar category: Global Emerging Markets Equity. © 2022

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 3
content providers are responsible for any damages or losses arising from any use of this information. The reference to a ranking or prize, is no guarantee of the future results of the UCITS or the manager.
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A PORTFOLIO WITH A POSITIVE CONTRIBUTION -+ =9

Measured with revenue alignment to UN SDGs

NO GOODHEALTH
POVERTY AND WELL-BEING

Improving living standards

QUALITY

EDUCATION Clean energy and green mobility

Financial inclusion

0 INDUSTRY, NNOVATION TR
1% woweuistrcre: WY1 Gygcoumones

Development of sustainable
infrastructure

Source: Carmignac, MSCI ESG Research, FactSet, 31/10/2022

The proprietary ESG system START combines and aggregates market leading data providers ESG indicators. Given the lack of standardisation and reporting of some ESG indicators by public companies, not all relevant indicators can be taken into
consideration. START provides a centralised system whereby Carmignac’s proprietary analysis and insights related to each company are expressed, irrespective of the aggregated external data should it be incomplete. For more information, please refer to
our website. The EU Sustainable Finance Disclosure Regulation (SFDR) 2019/2088 “lays down harmonised rules on the provision of sustainability-related information with respect to financial products”. For further information, see https://eur-
lex.europa.eu/eli/reg/2019/2088/0j. Carmignac Emergents and Carmignac P. Emergents both obtained the French and Belgian SRI labels. https://www.lelabelisr.fr/en/ ; https://www.towardssustainability.be/ ; https://www.febelfin.be/fr
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OUR VIEWS ON
EMERGING MARKETS
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EMERGING MARKETS HAVE OUTPERFORMED DURING
PAST FED RATE HIKE PERIODS

US 10-year rates Average performance of different markets during
previous Fed rate hike episodes

9,0%
Emerging markets have
0, -
8,0% 16% outperformed devlp. markets in 11
7 0% 14% - out of 12 Fed rate hike periods
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& & & & & 83383338835 5 o o (S&PSOO) (Stoxx 600) (Nikkei) Markets

Average performance of different market indices during 100 bp hike in US 10 year rates, during periods where US rate increased significantly.
Source: Carmignac, Bloomberg, CEIC, 2021
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EMERGING MARKETS HAVE BETTER FUNDAMENTALS THAN IN

THE PAST

2013 vs today

Current account balances in % GDP in 2021

Current account balances in % GDP in 2013
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Source: Emerging Advisors Group, March 2022
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CURRENT POSITIONING OF CARMIGNAC EMERGENTS

As of 31/10/2022

Top 10
Stock Country
1 SAMSUNG e
ELECTRONICS
2 GRUPO BANORTE Mexico
3 TAIWAN an
SEMICONDUCTOR
4 B3 BOLSA BALCAO Brazil
5 NEW ORIENTAL China
6 LG CHEM Korea
7 ICICI LOMBARD India
8 ANTA SPORTS China
9 ELETROBRAS Brazil
10 HAIER SMART China
TOTAL

* MSCI EM NR (USD) net dividend reinvested

AUM

9,4%
6,0%
57%
5,6%
4,6%
4,3%
3,3%
3,3%
3,3%
3.2%
48,8%

A

AA

AAA

BBB
BBB
BB
BB

>

T > W W W W w

By country (none rebased) By Sector (rebased)

China+HK Consumer Discretionary 25,6
South Korea Information Technology 23,4
Brazil 21.7

Financials
India
. Utilities
Taiwan

. Health Care
Mexico

Materials

Malaysia
Japan Consumer Staples
Singapore Industrials

Russia

Communication

South Africa ® Carmignac Emergents

m Ref. Indicator*

W Carmignac Emergents
Real Estate

Saudi Arabia m Ref. indicator*

Cash 9,0 Energy

China - including Hong Kong. Excluding derivative positions. Carmignac's portfolios are subject to change at any time. Data are rebased to 100% for Sector & Country positioning.
Source: Carmignac, 30/10/2022 The proprietary ESG system START combines and aggregates market leading data providers ESG indicators. Given the lack of standardisation and reporting of some ESG indicators by public companies, not all relevant
indicators can be taken into consideration. START provides a centralised system whereby Carmignac's proprietary analysis and insights related to each company are expressed, irrespective of the aggregated external data should it be incomplete.

(G) CARMIGNAC



CONGRESS OF THE CHINESE COMMUNIST PARTY
KEY TAKEAWAYS

20th National Congress of the CCP
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Source: Carmignac Press 30/10/2022
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Consolidation of Xi’'s power
No Change in zero-Covid policy

No appeasement regarding Taiwan

Policy continuity with “Development first” doctrine
maintained and support for private sector

Long-term growth targets maintained
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GEOPOLITICAL TENSIONS

HiEEFEI%E;E]%%ﬁSﬁ?ﬂﬁiE%

Video Call iden

The future of ADRs US-China relations China -Taiwan European energy crisis

Risk factor Risk factor Risk factor Opportunity for Chinese
industrials sector

Source! Carmignac, 2022

@CARMIGNAC 10
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DETAIL ON OUR CHINESE EXPOSURE

Carmignac Emergents Chinese exposure

Carmignac Emergents 29,0
Ref. Indicator 29,7
China - H Shares 17,8
China - ADR 9,5
China- A Shares 1,5

Top Chinese positions

MSCI

hvinsinadblie Education 4.6%

EDUCATION
2 ANTA SPORTS Conso disc. 3.3% BB B
3 HAIER SMART HOME Conso. Disc. 3.3% AA B

Source: Carmignac Company data, 30/10/2022
For illustrative purposes. Carmignac's portfolios are subject to change at any time.

(G) CARMIGNAC

4 key investment themes we favor in

China
Consumption
upgrade
Tech
innovation

Healthcare &
Medical
Innovation

Green
Revolution

11



SECTORS WE FAVOR IN CHINA

Green Revolution

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

Improving living
standards

NO QUALITY
POVERTY EDUCATION

Pl

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

——— -
J\/ =R - .
SUNGROSWW ~ JDZR i)
Clean power for all XDF.CN
NEW ORIENTAL EDUCAT TECHNOLOGY GROUP
-
oo fke MINI -
Q0= -
FGG fEcHT I S0 tuya
FLAT GROUP
For illustrative purposes. Carmignac's portfolios are subject to change at any time. For more details: https://sdgs.un.org/goals

Source: Carmignac, MSCI ESG Research, FactSet, 31/10/2022

(G) CARMIGNAC
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Healthcare and
medical innovation

GOOD HEALTH
AND WELL BEING

12
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CHINA: STILL ATTRACTIVE VALUATIONS

Performance of tech stocks: USA vs China Net cash of our chinese holdings
ATEES
250 ~ ot »a*%x}j
Nasdaq i
230 - Beike Net Cash / Market cap
210 - 31/03/2022 45%
190 - 31/08/2022 25%
170 -
150 -
Net Cash / Market cap
130 -
110 - 31/03/2022 43%
31/08/2022 36%

90 -

70 - Nasdaq Golden Dragon
China Index
50 . . . . . . . I Net Cash / Market cap
1 G ) ) Q N N 1 EWNORIENTAL
\> &> B> \> AL e \v AL
% © © W © © % o 31/03/2022 177%
31/08/2022 71%

Source: Carmignac, Bloomberg, 30/09/2022

@CARMIGNAC 13
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SEIZING THE OPPORTUNITIES OFFERED BY
DIVERSIFICATION -

. MSCI ESG score

AAA - CCC
- START score:
A-E
Vgt
. 0, ®
Mexico: 6% R 2
- 169

Score MSCI ESG : AA ¢)e - §°“thM'§‘éT:gé1_58{;’B
Score START : C - © core :

Score START : B

India: 10%
Score MSCI ESG : BBB

Brazil: 16%
Score START : A

Score MSCI ESG : A
Score START : B

Source : Carmignac, MSCI ESG, FactSet, Company data, 30/10/2022
For illustrative purposes. Carmignac's portfolios are subject to change at any time. The proprietary ESG system START combines and aggregates market leading data providers ESG indicators. Given the lack of standardisation and reporting of some ESG
indicators by public companies, not all relevant indicators can be taken into consideration. START provides a centralised system whereby Carmignac’s proprietary analysis and insights related to each company are expressed, irrespective of the aggregated

external data should it be incomplete.

@CARMIGNAC 14
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KOREA: GLOBAL TECH LEADERS WITH ATTRACTIVE
VALUATIONS

Spending on semiconductor equipment 2019-2022

(forecasts)
70 Extra-
6. Financial ratios of our Korean names financial
contribution
50 - EV/ EBITDA
2 (12 months Sales 0 _SDG
S0 forward) Growth (%) alignment
=]
2 30- m ELECTRONICS S —
2.7% 18% ANDINFRASTRUCTURE
20 -
@ LG Chem &
10 4
5.9x 42%
0_

Taiwan South Korea China Japan  North America  Europe

* Sources : World Fab Forecast,Semi, Gavekal Dragonomics Bloomberg, 30/08/2022

@CARMIGNAC 15
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LATIN AMERICA: IMPROVING FUNDAMENTALS

Brazil's market share and ranking in global @ Mexico’s market share in US imports ‘g'
commodities exports g (%)
BEOOoOAn *
73%
40
42% 30
25% 27%
9 20
17% 0%
|r0n0re Soys Sugar Meat Corn COffee/ O |IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII
beans tea

1980 1985 1990 1995 2000 2005 2010 2015 2019

B Brazil market share in global exports
n Brazil's ranking

Source: Carmignac, Brazil Commerce Association, Statista,, BOAML Research Juillet 2022

@CARMIGNAC 16
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)
BRAZIL: LOWER POLITICAL RISK PREMIUM AND IMPROVING &
MACRO-FUNDAMENTALS

Brazil: Presidential elections results Real interest rates (August 2022) Public sector balance (% GDP)
(results of 2nd round votes in %)

LuLA DA JAR 8% - % -
SILVA BoLsONARO 6% - % - —ownl
50.9 49.1 4% - 2% - imary
2% - 0%
0% - : 2% -
2% - =
4% 6%
6% - 0
8% - Lo
"10% - 12% -
e _ﬂ-'='-'-'.r_="E.Ef=9mw.E.E*-'=.f_=£*-"=5?.r v 1%
SESS3EEEI00C2ES8 08 085E
= § gé E%‘" a2 gi—m gg 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

Source: Carmignac, Press, AFP, Brazil Commerce Association, Statista,, BOAML Research Aug 2022

@CARMIGNAC 17
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NEW POSITION IN BRAZIL: ELETROBRAS

= S
55) <
Latin America’s biggest power 98% of the electricity it produces Best-in-class corporate governance

utility company comes from renewable sources : following major changes &
improvement after its privatization

29% of Brazil’s total

electricity generation Wind&  other
output — %
Operating 40% of Nu

Brazil’s transmission

lines

Sources : company data, Bloomberg, BoAML, 30/09/2022

@CARMIGNAC 18
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LATIN AMERICA: OPPORTUNITIES IN @ ¢)
UNDERPENETRATED SECTORS ~

Financial inclusion Infrastructure Improving living
standards

INDUSTRY, INNOVATION

L) ANDINFRASTRUCTURE

POVERTY GOOD HEALTH

AND WELL-BEING

o

BANORTE taesﬁ’(

L

o

S

."
L/
- (So~— hapvida
B Egtgﬁo CTEEP Faz bem pra vocé

mercado
libre -
Eletrobras

For illustrative purposes. Carmignac's portfolios are subject to change at any time. For more details: https://sdgs.un.org/goals
Source: Carmignac, MSCI ESG Research, FactSet, 31/10/2022

@CARMIGNAC 19
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INDIA: CAUTIOUSNESS AND SELECTIVITY

India trade balance in % of GDP

Financial inclusion & Improving living
Basic needs standards
2% Trade balance (ex-energy) :gmw E:gl\]ulizﬂ-lﬂ:uu
1% - A
0% O A [ -
TApil
_1% i
_2% i
N
29 D=Mart
4% -
-5% n m 5gth'1aah§|ra Bank
6% Energy balance
_7% i
@ 1cic1€Lombard

-8% - —GENERAL INSURANCE—
o N3 Q 0\ [ © > Q 12

Source: EM Advisors, Bloomberg, 30/08/2022
For illustrative purposes. Carmignac's portfolios are subject to change at any time. For more details: https://sdgs.un.org/goals
RHS: Carmignac, MSCI ESG Research, FactSet, 31/10/2022

@CARMIGNAC 20
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OPPORTUNITIES IN SOUTHEAST ASIA

BRICS 201 4 The era of the new Asian "tigers"” ? Improving living
E ' D 100in 2
k» xport index (USD, base 100 in 2009) <tandsrds
| Brasn 00 -
; — New Asian "tigers"
—— East Africa
- ~—CEE periphery POVERY
Central America
| 400 - - [ndian subcontinent
' ~—— ASEAN

BRICS 2020 ——— North Africa

GOOD HEALTH
AND WELL-BEING

“ IHH Healthcare

200 -

100 -

0 T T T T T T T T 7 T T.T 4 T T T N S B S |

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Source: Bloomberg, Press, EM Advisors Group, Presse, Factset, 2022

For illustrative purposes. Carmignac's portfolios are subject to change at any time. For more details: https://sdgs.un.org/goals
RHS: Carmignac, MSCI ESG Research, FactSet, 31/10/2022
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CARMIGNAC EMERGENTS: A PORTFOLIO WITH A POSITIVE CONTRIBUTION

Portfolio breakdown by SGD Alignment as of 31/10/2022

Fi GOOD HEALTH

POVERTY BANORTE AND WELL-BEING
Gomacss |.h_| ."‘.
. i~ hapvida AN
* X
p:vart BN EEOVEE s
QUALITY
EDUCATION - - '
'i'ﬂ)’(oirﬂ.ciN ' Eletrobras
NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP

INDUSTRY, INNOVATION
ANDINFRASTRUCTURE

ELECTRONICS T 2 é_
g 1==[==[53]

11 bosanes

Source: Carmignac, MSCI ESG Research, FactSet, 31/10/2022
For illustrative purposes. Carmignac's portfolios are subject to change at any time. For more details: https://sdgs.un.org/goals

23



PROFESSIONALS ONLY

MAIN RISKS OF THE FUND CARMIGNAC EMERGENTS
A EUR ACC

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 *nggﬁtrl;:f: H;g?;;gﬂ?

large international exchanges and have an impact on prices of listed instruments in which the Fund may invest. lower returm higher retur
1[2]3]4[s M 7

CURRENCY ;

Currency risk is linked to exposure to a currency other than the Fund's valuation currency, either through direct _ Recommended X

investment or the use of forward financial instruments. minimum imvesnent Hyears

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

Past performances are not a guide to future performances. The return may increase or decrease as a result of currency fluctuations. Performances are net of fees (excluding possible entrance fees charged by the distributor). The Fund presents a risk of

capital loss.
Risk Scale from the KII10(Key Investor Information Document). Risk 1 does not mean a risk-free investment. This indicator may change over time.

Source: Carmignac, 28/02/2022

@CARMIGNAC 24
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MAIN RISKS OF THE FUND CARMIGNAC PORTFOLIO
EMERGENTS F EUR ACC

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 *nggﬁtrl;:f: H;g?;;gﬂ?

large international exchanges and have an impact on prices of listed instruments in which the Fund may invest. lower returm higher retur
1[2]3]4[s M 7

CURRENCY :

Currency risk is linked to exposure to a currency other than the Fund's valuation currency, either through direct _ Recommended X

investment or the use of forward financial instruments. minimum imvesnent Hyears

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

Past performances are not a guide to future performances. The return may increase or decrease as a result of currency fluctuations. Performances are net of fees (excluding possible entrance fees charged by the distributor). The Fund presents a risk of

capital loss.
Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment. This indicator may change over time. Carmignac P. Emergents F EUR Acc (ISIN: LU0992626480).

Source: Carmignac, 28/10/2022

@CARMIGNAC 25
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PERFORMANCE CARMIGNAC EMERGENTS A EUR ACC

Calendar Return (%)

Calender YTD
performance 2017 2021 [2022
(%)

Fund AEURAcc  +5.2 +1.3 +18.8 -18.6 +24.3 +44.7 -10.7 -16.8
Ref. Indicator* -5.2 +14.5 +20.6 -10.3 +20.6 +8.5 +49 -154

Annualized Returns (%)

Carmignac Emergents A EUR acc +6.9 +3.7 +4.3
Ref. Indicator* +3.5 +4.0 +5.0

Source: Carmignac as of 30/092022
Carmignac Emergents A EUR Acc (ISIN: FR0010149302). Reference indicator: MSCI EM NR USD. Daily returns in EUR as of 31/07/2021. 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.

@CARMIGNAC 26
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PERFORMANGE CARMIGNAC P. EMERGENTS F EUR ACC

Calendar Return (%)

Calender YTD
performance 2017 2021 [2022
(%)

Fund F EUR Acc +3.9 +1.7 +19.8 -18.2 +25.5 +44.9 -10.3  -17.9
Ref. Indicator* -5.2 +14.5 +20.6 -10.3 +20.6 +8.5 +49 -18.8

Annualized Returns (%)

Annualised performances

Fund F EUR acc +6.2 +3.0
Ref. Indicator* +1.5 +2.0

Source: Carmignac as of 30/09/2022
Carmignac P. Emergents F EUR Acc (ISIN: LU0992626480). Reference indicator: MSCI EM NR USD. Daily returns in EUR as of 31/07/2021. 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.

@CARMIGNAC 27
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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.

Carmignac Patrimoine is a common fund 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. «In Spain: Carmignac Patrimoine is registered with
Comisién Nacional del Mercado de Valores de Espafia (CNMV) under number 386, Carmignac Sécurité under number 395 and Carmignac Portfolio under 392. + United
Kingdom: This document 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).- 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. Copyright: The data published in this presentation are the exclusive property of their owners, as mentioned on each .
Completion achieved on 30/10/2021

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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