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Investment Universe and Objective ‘ . ‘ ‘ ‘
International fixed income fund that implements interest rate, credit and PROFILE
ourrency strategies across the globe. Its flexible a.nd opportgm_s’uc s_tyle © Fund Inception Date: 14/12/2007  SICAV Name: Carmignac Portfolio
enables the Fund to implement a largely unconstrained, conviction-driven ) ; . )
llocati d swiftlv adapt wh to full loit tuniti ¢ Fund Manager: Charles Zerah since ¢ Fiscal Year End: 31/12
a Olcla |0nkan Své” tya .ﬁ? ’FW ;n hecessary, of ury Eprm oppor éml les 01/03/2010 * Subscription/Redemption: Daily
in all market conditions. The Fund aims to outperform its reference indicator o Fund AUM: 850M€ / 1017M$ " o Order Placement Cut-Off Time: Before
over 2 years. * Domicile: Luxembourg 18:00 (CET/CEST)
¢ Reference Indicator: JP Morgan GBI * Morningstar Category™: Global Bond

Global (EUR)
¢ Base Currency: EUR ****

I Modified Duration: 5.12 Yield to Maturity: 2.78 « Fund Type: UCITS Overall Mo;?};gzséarRating"”
] l Average Rating: A- e Legal Form: SICAV
Asset Allocation Maturity Breakdown Rating Breakdown
11/20 10/20 12119 <1 Year 14.09% AAA 21.32%
Bonds 85.06% 85.96% 90.08%
Developed Countries Government Bonds 39.87% 39.56% 51.30% AA 26.43%
1-3 Years 7.58%
North America 22.18% 22.21% 10.16%
A | 077%
Asia-Pacific 9.17% 9.02% 19.85%
Europe 6.08% 5.89% 18.63% 3-5Years |77 11.88% BBB 20.94%
Supranational 2.44% 2.38% 2.65%
Emerging Markets Government Bonds 12.54% 10.67% 10.33% 5-7 Years 5.48% BB 15.50%
Africa 5.30% 3.68% —
Latin America — — 1.00% B 840%
Europe - - 396% 7-10 Years 16.09% e o
Eastern Europe 7.24% 6.99% —
Middle East — — 5.37% >10Vears | 44.87% Norating I 2.12%
Developed Countries Corporate Bonds 20.96% 21.58% 14.95%
Consumer Discretionary 3.34% 3.07% —
Energy 226% 333% 20% Modified duration by yield curve (in bps)
Financials 13.37% 1.21% 8.45%
Real Estate — — 0.36% EUR 197
Industrials 1.60% 2.17% 1.06% UsD 248
Materials — 0.35% 0.61%
Healthcare — — 1.19% GBP 0.07
Utilities 0.40% 0.40% —
Communication Services — 1.05% 1.23% PN -0.50
Emerging Markets Corporate Bonds 7.03% 9.69% 8.75% HUF 041
Consumer Discretionary 0.36% 0.12% —
Energy 2.36% 2.84% 3.72% AUD 102
Financials 3.00% 431% 471%
Healthcare 131% 1.25% 031% MXN 0.15
Communication Services — 1.17% —
Other 0.34
ABS 4.66% 4.46% 4.76%
Cash, Cash Equivalents and Derivatives Operations 14.94% 14.04% 9.92% Total 512
Top Ten - Bonds Modified Duration - 1 Year Period
Name Country Rating % 12
UNITED STATES 1.25% 15/05/2050 USA AA+ 8.36% LU et L e e e L L L et
UNITED STATES 2.00% 15/02/2050 USA AA+ 6.17% 8
AUSTRALIA 1.00% 21/12/2030 Australia AAA 5.32% 6
UNITED STATES 0.62% 15/05/2030 USA AA+ 4.83%
RUSSIA 5.25% 23/06/2047 Russia BBB 4.08% 4
ROMANIA 4.63% 03/04/2049 Romania BBB- 3.16% 2
UK GILT 8.00% 07/06/2021 United Kingdom AA 3.12% 0
NORWAY 1.75% 13/03/2025 Norway AAA 2.96% 2
UNITED STATES ZC 15/05/2050 USA AAA 2.82%
AUSTRALIA 3.00% 21/03/2047 Australia AAA 2.13% -411_,1_9 _____________ 0 _2_25_“_“_“_“55_/50_ ____________ U_EJZ_U_““_“_“__H_/ZU
43.55% - -~ Modified Duration: -4 to +10

* For the share class Carmignac Portfolio Unconstrained Global Bond A EUR Acc. Risk Scale from the KIID (Key Investor Information Document). Risk 1 does G C ARMI G NA C
not mean a risk-free investment. This indicator may change over time. (1) Exchange Rate EUR/USD as of 30/11/20. RISK MANAGERS
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Net Currency Exposure of the Fund
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Performance (%)
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Fund Performance vs. Reference Indicator over 10 Years

. Annualised
Cumulative Performance
Performance
1Year  3Years 5Years 10 Years 3Years 5Years 10 Years
Carmignac Portfolio
Unconstrained Global 3.16 9.07 15.61 55.28 2.93 2.94 4.49
Bond A EUR Acc
Reference Indicator " 0.08 13.96 10.29 39.12 4.45 1.98 3.35
Category Average -0.09 9.50 5.30 33.68 3.07 1.04 2.95
Ranking (Quartile) 1 3 1 1 3 1 1

(1) Reference Indicator: JP Morgan GBI Global (EUR). Source: Morningstar for the category average and
quartiles Past performance is not necessarily indicative of future performance. Performances are net of
fees (excluding possible entrance fees charged by the distributor).

Carmignac Portfolio
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Statistics (%) VaR Monthly Gross Performance Contribution
1Year 3 Years Fund VaR 5.62% Equity Portfolio -0.38%
Fund Volatility 777 6.64 Indicator VaR 4.30% Bond Portfolio 2.84%
o )
Indicator Volatility 6.35 5.44 Bond Derivatives -0.04%
Sharpe Ratio 0.46 051 Currency Derivatives 0.92%
Beta 0.03 001 Total 3.33%
Alpha 0.06 0.21
Single Year Performance (%) Cumulauve(o;’()eriormance
Date of 1st — L i Minimum Initial ’
Share Class NAV Bloomberg ISIN SEDOL CusiP WKN Man:;gemem Suh:cng)non Subscription ® 2911.19 30.11.18 30.11.17 30.11.16 30.11.15 3 5 ”
ee ee
30.11.20 281119 30.11.18 301117 301106 'eors  Years Years
A EUR Acc 14/12/2007  CARGLBDLX  LU0336083497 ~ B4593C2  L1455N161  AOMSAD 1% 4% 1 Unit 314 98 374 020 577 907 1561 5528
A EUR Ydis 19/07/2012  CARGBDELX  LU0807690168 ~ BHB99S8  L15068122  A1J2RF 1% 4% 1 Unit 316 98 368 010 574 915 1554  —
A CHF Acc Hdg 19/07/2012  CARGBACLX  LU0807689822 ~ BH89906  L15068106  A1J2R8 1% 4% 1 Unit 276 928 473 039 500 697 1278 —
A USD Acc Hdg 19/07/2012  CARGBAULX  LU0807690085  BHB99R7  L15068114  A1J2R9 1% 4% 1 Unit 440 1277 187 148 656 1552 2494  —
F EUR Acc 15/11/2013  CARGBFELX  LU0992630599 ~ BGP6T52  L1455NS59  A1W944 0.6% 4% 1 Unit 347 1030 372 027 608 987 1689  —
F CHF Acc Hdg 15/11/2013  CARGBFCLX  LU0992630755  BH899T9  L1455NS67 ~ A116NQ 0.6% — 1 Unit 311 972 381 021 537 881 1491  —
F USD Acc Hdg 15/11/2013  CARGBFULX  LU0992630912  BHB99V1  L1455N583  AT16NT 0.6% — 1 Unit 477 1319 168 122 717 1659 2650 —
W GBP Acc 15/11/2013  CARGBFGLX  LU0992630839 ~ BGP6T63  L1455N575  A116NS 0.6% — 1 Unit 914 593 348 428 2809 1163 4921 @ —
Income W GBP Hdg  19/07/2012  CARGBDG LX  LU0B07690242 ~ B8368D9  L15068130  A14NSK 0.6% — GBP2000000 431 1142 -283 180 691 1293 2293 —
WGBPAccHdg  30/12/2010  CARGBDSLX  LU0553413385 ~ B4BKSH3  L1455N237  A1CTSJ 0.6% — GBP2000000 432 1141 -28 166 691 1293 2276  —
W EUR Acc 26/07/2017  CAGBWEA LX  LU1623762769 ~ BF43GW3 A2DSRT 0.6% — EUR2000000 385 1031 -376  — — 1024 — —
Income W GBP 09/01/2018  CAGBWGILX  LU1748451231 0.6% — GBP2000000 914 593  — — — — — —

Variable Management Charge

Income W GBP (0.80%).

- 10% of the outperformance of the Fund relative to its reference indicator in the case of a positive performance. There is no variable management charge for the W shareclasses. (2)
Entry charges paid to distributors. No redemption fees. (3) Please refer to the prospectus for the minimum subsequent subscription amounts. The prospectus is available on the website: www.carmignac.com.

Ongoing charges are based on the expenses for the last financial year ended. They may vary from year to year and do not include performance fees or transaction costs. A EUR Acc (1.20%); A EUR Ydis (1.20%); A
CHF Acc Hdg (1.20%); A USD Acc Hdg (1.20%); F EUR Acc (0.80%); F CHF Acc Hdg (0.80%); F USD Acc Hdg (0.80%); W GBP Acc (0.80%); Income W GBP Hdg (0.79%); W GBP Acc Hdg (0.80%); W EUR Acc (0.80%);
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GLOSSARY

Alpha: Alpha measures the performance of a portfolio compared to its reference indicator. Negative alpha means the fund performed less well than its reference indicator (e.g. if
the indicator increased by 10% in one year and the fund increased by only 6%, its alpha is -4). Positive alpha means the fund performed better than its reference indicator (e.g. if
the indicator increased by 6% in one year and the fund increased by 10%, its alpha is 4).

Beta: Beta measures the relationship between the fluctuations of the net asset values of the fund and the fluctuations of the levels of its reference indicator. Beta of less than 1
indicates that the fund “cushions” the fluctuations of its index (beta = 0.6 means that the fund increases by 6% if the index increases by 10% and decreases by 6% if the index
falls by 10%). Beta higher than 1 indicates that the fund “magnifies” the fluctuations of its reference indicator (beta = 1.4 means that the fund increases by 14% when the index
increases by 10% but also decreases by 14% when the index decreases by 10%). Beta of less than 0 indicates that the fund reacts inversely to the fluctuations of its reference
indicator (beta = -0.6 means that the fund falls by 6% when the index increases by 10% and vice versa).

Capitalisation: A company's stock market value at any given moment. It is obtained by multiplying the number of shares of a company by its stock exchange price.

Duration: A bond's duration is the period beyond which interest rate variations will no longer affect its return. The duration is like a discounted average lifetime of all flows
(interest and capital).

FCP: Fonds commun de placement (French common fund)
High yield: A loan or bond rated below investment grade because of its higher default risk. The return on these securities is generally higher.
Investment grade: A loan or bond that rating agencies have rated AAA to BBB-, generally indicating relatively low default risk.

Investment/exposure rate: The investment rate constitutes the volume of assets invested expressed as a percentage of the portfolio. Adding the impact of the derivatives to
this investment rate results in the exposure rate, which corresponds to the real percentage of asset exposure to a certain risk. Derivatives can be used to increase the underlying
asset’s exposure (stimulation) or reduce it (hedging).

Modified duration: A bond's modified duration measures the risk attached to a given change in the interest rate. Modified duration of +2 means that for an instantaneous 1%
rate increase, the portfolio’s value would drop by 2%.

Net asset value: Price of all units (in an FCP) or shares (in a SICAV).

Rating: The rating measures the creditworthiness of a borrower (bond issuer). Ratings are published by rating agencies and offer the investor reliable information on the risk
profile associated with a debt security.

Sharpe ratio: The Sharpe ratio measures the excess return over the risk-free rate divided by the standard deviation of this return. It thus shows the marginal return per unit of
risk. When it is positive, the higher the Sharpe ratio, the more risk-taking is rewarded. A negative Sharpe ratio does not necessarily mean that the portfolio posted a negative
performance, but rather that it performed worse than a risk-free investment.

SICAV: Société d'Investissement a Capital Variable (Open-ended investment company with variable capital)

Unconstrained approach: this is an active approach that is unconstrained by any reference indicator, thereby allowing greater flexibility in terms of exposure management and
enabling the Fund to face extremely varied market environments.

VaR: Value at Risk (VaR) represents an investor's maximum potential loss on the value of a financial asset portfolio, based on a holding period (20 days) and confidence interval
(99%). This potential loss is expressed as a percentage of the portfolio’s total assets. It is calculated on the basis of a sample of historical data (over a two-year period).

Volatility: Range of price variation of a security, fund, market or index, which enables the measurement of risk over a given period. It is determined using the standard deviation
obtained by calculating the square root of the variance. The variance is obtained by calculating the average deviation from the mean, which is then squared.The greater the
volatility, the greater the risk.

Yield to maturity: Yield to maturity corresponds to the concept of actuarial yield. It is, at the time of calculation, the rate of return offered by a bond in the event it is held until
maturity by the investor.

Main risks of the fund

Credit: Credit risk is the risk that the issuer may default. Interest rate: Interest rate risk results in a decline in the net asset value in the event of changes in interest rates.
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.

Important legal information

Source: Carmignac at 30/11/20. Morningstar Rating™ : © 2020 Morningstar, Inc. All Rights Reserved. The information contained herein: is proprietary to Momingstar 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. The
reference to a ranking or prize, is no guarantee of the future results of the UCIS or the manager. Copyright: The data published in this presentation are the exclusive property of their owners, as mentioned on each
page. From 01/01/2013 the equity index reference indicators are calculated net dividends reinvested. 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.Access to the Fund may be subject to restrictions with regard to certain persons or countries. The Fund is
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 Fund presents a risk of loss of capital. The risks and fees 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 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. - In the United Kingdom, the Funds’ respective prospectuses, KIIDs and annual reports are available at www.carmignac.co.uk, or 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). 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 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 G CA R M I G N AC
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 RISK MANAGERS
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