MARKETING COMMUNICATION
Please refer to the KID/ KIID / prospectus of the fund before making any final investment
decisions.
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TARGET MATURITY FUNDS: A
STRONG FRANCHISE MADE IN
CARMIGNAC

21st November 2023

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 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.




PROFESSIONALS ONLY

RENEWED OPPORTUNITIES ON CREDIT

European European European CLO European CLO
investment grade high yield investment grade high yield
(Average yield) (Average yield) (Average yield) (Average yield)
10-year ® ® P Py
Average
1.4% 4.5% 2.8% 8.1%

Current ‘ ‘ ‘ ‘

4.4% 7.8% 6.0% 14.5%
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WHY INVESTING IN A FIXED MATURITY PRODUCT?

Target Maturity Funds combine the characteristics of individual bonds with the
diversification and selectivity of a traditional bond fund

SINGLE BOND FIXED INCOME FUND

Fixed Maturity

YTM* known in advance

Decrease of the risk profile
over time

R Q Q@
QR XRK

Diversification

Source: Carmignac
For illustrative purpose only
*YTM = yield-to-maturity
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AN EXPERIENCED AND TECENICAL CREDIT TEAM

FIXED INCOME THE CREDIT TEAM MACRO

Guillaume RIGEADE
Co-Head of fixed income

Marie-Anne ALLIER
cIm IRE

@ Raphael GALLARDO

Co-Head of fixed income Chief Economist

cry/ire [ AA | @ Apolline MENUT

Economist

Pierre VERLE

Alexandre

EQUITY

Eliezer BEN ZIMRA
g David OLDER
Head of equity

Abdelak ADJRIOU DENEUVILLE
Flori @ Mark DENHAM
Alessandra ALECCI VFI{ISE European equities

@ Xavier HOVASSE
Aymeric GUEDY a Emerging equities
€

@ Michel WISKIRSKI
Commodities

€10.2bn invested in credit markets', of which:

» € bn 4.4 in non-financial bonds

> € bn 3.9 in financial bonds
SECTOR SPECIFIC ANALYSTS  €bn19in structured credit SECTOR SPECIFIC ANALYSTS

Source: Carmignac. The Fund's Management Team may change over the Fund's lifespan.
Pierre Verlé and Alexandre Deneuville are AA rated by Citywire for their rolling three-year risk-adjusted performance across all funds the managers are managing to 12th September 2023. Citywire Fund Manager Ratings
and Citywire Rankings are proprietary to Citywire Financial Publishers Ltd (“Citywire”) and © Citywire 2023. All rights reserved.'Across all Carmignac’s portfolios, as of 30/09/2023
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THE ALPHA GENERATION OF AN ACTIVE MANAGEMENT

Performance of Carmignac Credit 2025 and 2027 since their launch
versus target maturity indices

115 115

Carmignac Credit 2025 (A EUR Acc) Carmignac Credit 2027 (A EUR Acc)
110 10 Aim to deliver stronger risk-
adjusted returns by offering
105 a tailored exposure to credit
105 ’ markets, which cannot be
100 replicated by passive
100 strategies such as ETFs,
95 thanks to our unique
investment approach and
95
90 our access to a broad range
. Bloomberg MSCI 2028 Maturity Index iti
Bloomberg MSCI 2026 Maturity Index 4 y of credit instruments
85 90
G R A e A L A e 4 AR I SR R o R SR
RN R N N IO GRS @ QR

Source Carmignac as at 31/10/2023. A EUR Share class. Other share classes are available please consult the Prospectus or carmignac.com
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).
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LOWER RISK HIGHER RISK

~ Recommended 4
CARMIGNAC CREDIT 2029 i @

Investment limits'

Fund Structuring:

IG allocation EM corporates allocation?

Maximum 100% Maximum 30%
 French mutual funds (FCP). Maturity February 2029

HY allocation Structured credit

5-year buy and hold credit fund

Maximum 50% Maximum 40% + Launch date : 20/10/2023 (No pre-IPO period)

« Carmignac Credit 2029 offers daily liquidity
FX exposure

Liquidity management: open ended Fund but priority to
Maximum 15% Euro - hedged investors remaining until the end of the term:

» Swing pricing

- - « Gate Option

Portfolio average rating

@ Minimum BBB-

Source: Carmignac
'Gross limits.
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OUR MAIN INVESTMENT THEMES

il

FINANCIALS ENERGY IDIOSYNCRATIC CLO
CONVICTIONS

> Benefit from high > Benefit directly from > Benefit from specific > Attractive yields while

interest rates and
stronger
fundamentals

high energy prices,
exacerbated by
years of under-
investment

opportunities, linked to
potential market
misunderstandings
and/or complexity
premiums

Source: Carmignac, 31/10/2023. Past performance is not necessarily indicative of future performance. The portfolio is subject to change without notice.

being protected
against rising rates
(since they are floating
instruments) and their
structures protect
them against rising
default rates.



CARMIGNAC CREDIT 2029 - KEY INFORMATION

LOWER RISK HIGHER RISK
MAIN RISKS OF CARMIGNAC CREDIT 2029 m ‘ ‘ ‘ ‘
Credit risk is the risk that the issuer may default. Interest rate risk results in a decline in the net asset
value in the event of changes in interest rates. Currency risk is linked to exposure to a currency other than the %
Rk . . . . . S Recommended
Fund’s valuation currency, either through direct investment or the use of forward financial instruments. minimum investment ( 5;&“.5
Anticipations of financial market changes made by the Management Company have a direct effect on the horizon:
Fund's performance, which depends on the assets selected. The Fund presents a risk of loss of capital.
Please refer to the Fund’s prospectus to view the exhaustive list of risks. SFDRFund pomior e 8
Classification**

COMPOSITION OF COSTS - AEURACC AND A EUR YDIS SHARECLASSES

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 1,14% of the value of your investment per year. This estimate is based on actual costs over the past year.
costs
Transaction costs 0,16% 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 Maximum 20,00% of the outperformance when the unit outperforms its annualised performance objective by 4.22% during
the performance period. Any underperformance is recovered over 5 years. The actual amount will vary depending on how
well your investment performs. The estimate of aggregated costs above includes the average for the last five years, or since
the creation of the product if it is less than five years old.

Source: Carmignac, A EUR Acc Unit. KID (Key Information Document) risk scale. Risk 1 does not mean a risk-free investment. This indicator may change over time. **SFDR (Sustainable Finance Disclosure Regulation) 2019/2088. For more information, visit:
https://eur-lex.europa.eu/eli/reg/2019/2088/0j?locale=fr.



CARMIGNAC CREDIT 2027 - KEY INFORMATION

MAIN RISKS OF CARMIGNAC CREDIT 2027

LOWER RISK HIGHER RISK

|

Credit risk is the risk that the issuer may default. Interest rate risk results in a decline in the net asset
value in the event of changes in interest rates. 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. __ Recommended 4
Anticipations of financial market changes made by the Management Company have a direct effect on the minimum investent @e‘"s
Fund's performance, which depends on the assets selected. The Fund presents a risk of loss of capital.
Please refer to the Fund’s prospectus to view the exhaustive list of risks. SFDR Fund
Classification** ARTICLE 8

COMPOSITION OF COSTS - AEURACC AND A EUR YDIS SHARECLASSES

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 1,04% of the value of your investment per year. This estimate is based on actual costs over the past year.
costs
Transaction costs 0,16% 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 No performance fee is charged for this product.

*Source: Carmignac, A EUR Acc Unit. KID (Key Information Document) risk scale. Risk 1 does not mean a risk-free investment. This indicator may change over time. **SFDR (Sustainable Finance Disclosure Regulation) 2019/2088. For more information, visit:
https://eur-lex.europa.eu/eli/reg/2019/2088/0j?locale=fr.



CARMIGNAC CREDIT 2025 - KEY INFORMATION

MAIN RISKS OF CARMIGNAC CREDIT 2025

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

LOWER RISK HIGHER RISK

Anticipations of financial market changes made by the Management Company have a direct effect on the 7/
. . . . Recommended
Fund's performance, which depends on the assets selected. The Fund presents a risk of loss of capital. minimum investment ‘ S;ears
harizon:

Please refer to the Fund’s prospectus to view the exhaustive list of risks.

COMPOSITION OF COSTS - AEURACC AND A EUR YDIS SHARECLASSES

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 0,95% of the value of your investment per year. This estimate is based on actual costs over the past year.
costs
Transaction costs 0,16% 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 No performance fee is charged for this product.

*Source: Carmignac, A EUR Acc Unit. KID (Key Information Document) risk scale. Risk 1 does not mean a risk-free investment. This indicator may change over time. **SFDR (Sustainable Finance Disclosure Regulation) 2019/2088. For more information, visit:
https://eur-lex.europa.eu/eli/reg/2019/2088/0j?locale=fr.



DISCLAIMER

This is a marketing communication. This document is intended for professional clients.

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. As such, no warranty of accuracy or reliability is given and no responsibility arising in any other way for errors and omissions (including responsibility to any person by reason of negligence) is accepted by
Carmignac, its officers, employees or agents.

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.

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

The recommended investment horizon is @ minimum and not a recommendation to sell at the end of that period.

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.

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 KID (Key Information Material). The KID must be made available to the subscriber prior to subscription. The subscriber must
read the KID. Investors may lose some or all their capital, as the capital in the funds are not guaranteed. The Funds present a risk of loss of capital.

The Funds' prospectus, KIDs, NAV and annual reports are available at www.carmignac.com, or upon request to the Management. 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.

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.

In 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, Paris, succursale de Nyon/Suisse, Route de Signy 35, 1260 Nyon.

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

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 € 13,500,000 - 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 - RCS Luxembourg B 67 549
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