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CURRENT VALUATIONS IN CREDIT MARKETS

European Market Credit Spreads
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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)
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CREDIT PERFORMANCE DRIVERS WILL BE [DIOSYNCRATIC

Default rates have been kept at artificially low levels
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Returns will be driven by idiosyncratic & technical factors

Sources: Carmignac, Moody’s, Bloomberg as of 30/12/2022

Rising default rates lead to:

» ldiosyncratic tactical opportunities

» Higher risk premium

» Increased complexity premium
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WHY A TARGET MATURITY FUND?
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WHAT IS A MATURITY FUND?

A simple strategy to estimate the level of yield from the inception of the Fund

Buy carefully selected corporate Hold them to their repayment Avoid accidents and reinvest
bonds date coupons
Issued by companies with robust Minimise the interest rate risk by Reduce or sell exposure to an issuer
business models holding issues till maturity if its prospects deteriorate
Targeting repayment or refinancing Credit and volatility risk also Reinvest coupon payments and
with 2025 in mind decrease over time early redemptions into bonds with
the same maturity, or in money
Diversify the portfolio in order to Limit transaction costs by market instruments
minimise default risk minimising, as far as possible, the

number of transactions carried out

Estimate and generate an Mitigate interest rate, Be responsive
attractive yield credit and volatility risk to credit events

Source: Carmignac. For illustrative purpose only
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WHY INVEST IN 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
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YTM* known in advance @ @ i @ :

|
|

D f the risk fil !

ecrease of the rn:vep:r; r:1 2 @ @ : @ :
|

Diversification @ @ I @ :

I I

Source: Carmignac
For illustrative purpose only
*YTM = yield-to-maturity
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Product presentation and main
features
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7/ LOWER RISK HIGHER RISK
~ Recommended
CARMIGNAC CREDIT 2027 g Calliin - BinEE

Fund structuring Investment limits’

French mutual funds (FCP). Maturity June 2027

SYEEIT (U ENE (18l ETERE e IG allocation EM corporates allocation?
Launch date : 30/06/2022 after IPO Phase

Benefit from an early redemption schedule to maximize performance at pre- . 0 . 0
determined thresholds if the Fund has achieved or exceeded a performance Maximum 100% Maximum 40%

deemed appropriate (A EUR Acc):

» From 30/06/2025 if the IRR* is equal or above 2.44%. corresponding to a NAV of 107.50 - -
« From 31/10/2025 if the IRR* is equal or above 2.24% corresponding to a NAV of 107.67 HY allocation Structured credit
» From 27/02/2026 if the IRR* is equal or above 2.08% corresponding to a NAV of 107.83

* From 30/06/2026 if the IRR* is equal or above 1.94% corresponding to a NAV of 108.00 . .
The fund will be redeemed if the threshold has been reached for all the share classes Maximum 100% Maximum 40%

and if market conditions allow it
Liquidity management: open ended Fund but priority to investors remaining until the

end of the term: s
. swing pricing | CoCos® |
+ Gate Option

Maximum 15% Euro -hedged

*Internal rate of return is a threshold that could trigger an early maturity date. In case
of early redemption. actual NAV and performance can be equal or higher.

*Internal rate of return
'Gross limits. Source: Carmignac. 30/04/2022
2Investment in bonds of public or private issuers from non-OECD countries. including emerging markets

3Contingent convertible bonds
Scale from the KID (Key Information Document). Risk 1 does not mean a risk-free investment. This indicator may change over time. The management company reserves the right not to proceed with the liquidation of the fund on the Early Maturity Date

even if the IRR has reached one of the thresholds described above. in particular if the Target IRR has not been reached for all the share classes or if the liquidity of the Portfolio or a drop in the markets after the date of observation concerned does not
allow the fund to be liquidated on the date of early maturity at a net asset value corresponding. at least at the Target IRR for all the share classes. Carmignac Credit 2027 is a fund which will invests in credit and structured credit assets from issuers based
worldwide with a buy and hold approach over a 5-year horizon The details mentioned in this presentation are partial and are subject to future modifications

@CARMIGNAC 10
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CARMIGNAC CREDIT 2027: LIQUIDITY MANAGEMENT

» Carmignac Credit 2027 offers daily liquidity...
+ ... but priority will be given to investors remaining until the end of the term...
+ ..with the use of 2 mechanisms:

& XK

Automatic Triggering Non-Automatic Triggering
SWING PRICING GATES
> Protects the interests of long-term investors by > In the case of illiquid market conditions, we retain
making only incoming or outgoing investors bear the possibility of deferring redemption orders
the transaction costs of large redemptions or
subscriptions » The company may decide to cap redemptions in
exceptional circumstances and if the interests of
> By applying a "swing factor*" borne by sellers or the holders so require.

buyers of units above a certain threshold, they pay
the transaction costs and not existing investors

» Important, especially when the Fund is experiencing
significant flow activity

Source: Carmignac. Please refer to the prospectus
*On a given net asset value date. when the total of net subscriptions. conversions and redemptions exceeds a certain threshold defined by the management company. this triggers a swing event and the NAV is “swung” using a swing factor.
The swing factor is a mix of market spreads of the day and of synthetic factor which aims to capture dealing costs

@CARMIGNAC 11
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HOW CAN BONDS DELIVER MORE THAN THEIR [SSUANCE
YIELD AT MATURITY

Explaining investment grade bond roll-down

With upward sloping yield curve, bond yields decrease over time

Example: 5-year maturity bond; 4% coupon; issued on 30/06/2022

In 3-year ie. 30/06/2025 (2-year remaining): Bond trades @ 2% vs. 4% at launch
Total annualized return in 3-year including carry and roll-down: 4,9%

IG Corporate issuer yield curve Value of a bonds over time at stable yield curve
Yield A
A . Price ﬁ Yield
lela atissuance H
1% e~ Bondyield curve 110 5%
108 4%
3% S
vield after 3 ! i
e credit risk P Risk free rate 106 3%
2% o 104 2%
102 1%
1%
100 0%
0% 2 Tenor % e
1yr 2yr 3yr ayr Syr

1yr 2yr 3yr 4yr Syr

Source: Carmignac, This an example. For illustration purpose only

@CARMIGNAC 12
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HOW CAN BONDS DELIVER MORE THAN THEIR [SSUANCE

YIELD AT MATURITY

5-year High Yield Bond return profile
» Coupon: 6%; issued on 30/06/2021
« Currently trading at 90c on the 30/06/2022

104 call price:
103

102
101
100
99
98

Maturity

Call price

06/2023 06/2024 06/2025 06/2026

Source: Carmignac, 17/06/2022
This an example. Illustration based on a 5-year high yield bond

(G) CARMIGNAC
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Annualized return

* Most high yield bonds are callable, issuer can, at
their discretion, redeem the bond before
maturity.

* Issuers refinance high yield bonds when they can:

» Often years before maturity, even if it increases
their cost of capital

» To extend their runway and lower the refinancing
risk.

+ Calls can improve the risk-return profile

13



THE CASE OF BIRKENSTOCK

> Starting leverage at 6.9x (based on adj. Dec-20 EBITDA) ...

> ... but L Catterton (co-owned by LVMH) purchased a majority
stake at 17.3x EV' / EBITDA?

=> . 40% LTV?

» Uniquely sustainable products in affordable luxury category Yield to
with high level of customer loyalty 1st call

PROFESSIONALS ONLY

BIRKENSTOCK

Returns vs. Different Call Assumptions ‘

> €.10% organic revenue growth over the past 4 years, with

room for further market penetration (esp. in Asia) Date 30/04/24
» New shareholder can support growth and profitability with .

“unpaid” marketing (collaborations, etc.) el A 102.625
> Issued 8NC3 EUR Bond at 5.25% in Apr-21 At 89.5¢ 16.3%

Sources: Carmignac, Birkenstock, December 2022

'EV = Enterprise value, 2EBITDA = Earnings before interest, taxes, depreciation, and amortization LTV = Loan to Value. The trademarks and logos are used with the authorisation of the respective
entities and do not imply any affiliation with or endorsement by them. Past performance is not necessarily indicative of future performance.

Portfolio may change without previous notice

(G) CARMIGNAC

Earliceaslt; par Maturity

30/04/26 30/04/29
100 100
9.11% 7.5%
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THE CASE OF SANI IKDS SANI

> Leading luxury resort owner and operator in
the Mediterranean (12 hotels for 3566 rooms).
All assets are on beachfront locations and 100%
owned

» Robust financial equation:

« Properties fully built at cost of €200/250k per
room at 65% LTC'

- -

« Fully ramped up value once operational is TS
€400/450k

- Limited LTV? with high real estate asset value
> Opening leverage at 6.0x / 44% LTV on appraised value

> Sani / Ikos issued EUR 300M 5Y bond at 5.625% on the 15th of Returns vs. different Call Assumptions at current
July 2021 price (88.7¢)

» Market participants overlooked quality of the business model and
compared leverage with asset light hotel operators Yield to Yield to Earliest

1st call 2ndcall  ParcCall  MOtUrity
> Outcome: October 2022 GIC acquires the group for €2.3bn EV,

refinances asset back facilities, leaves bonds in capital structure implying Date 15/07/23 | 15/07/24 | 15/07/25 | 15/12/26
a total LTV <45%

Repayment 102.81 101.41 100 100

Yield 23.51% 13.45% 10.41% 9.00%

Sources: Carmignac, Bloomberg, Sani, November 2022
Trademarks and logos do not imply any affiliation or endorsement by them. Past performance is not necessarily indicative of future performance
Portfolio is subject to change without notice.'Total net debt including hybrid bonds, leasing, *Cash, cash equivalents, trading securities and financing receivables used for non-operational purposes
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WHY DO CLOS PRESENT AN OPPORTUNITY?

CLOs have been wrongly associated with other poorly performing structured credit assets, such as subprime
CDOs, ABS CDOs, etc.

European regulation of the insurance sector: Solvency Il capital charges prevent most insurers from participating

Banking regulations: restrictive balance sheet size regulations

Barriers to entry for asset managers/pension funds: expertise, system and investment mandates

‘ This has limited investment capacity and led to a
more mature investor base

Source : Carmignac

@CARMIGNAC 16
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ASSESSING CLO VALUATIONS

CLO’s versus main traditional credit asset class - Spreads
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Obligations Obligations Obligations Obligations

Source: Carmignac, BofA, January 2022
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FINDING VALUE IN RESILIENT CLO TRANCHES

Deal summary Underlying diversified portfolio
Deal Trinitas Euro CLO I
Tranche Class D - Rating: S&P BBB- / Fitch BBB- *C. 150 issuers
Bond Coupon 3mE + 630 bp *Across 38 Sectors
[T 2 /ALY +17 countries (strong focus on core Europe)
Pricing date 16th of September 2022
Par 17.9%

Subordination’

Relative value: comparison with corporate bond markets

. . (Spreads*)
12-month rolling leveraged loan default rates in Europe
. . 2. 0 524 bps of « pick up » vs. Equivalent rated
16% - Breakeven constant annual default rate for BBB note impairement?: 12.5% 800 680bps corporate bond and 266 bp over €HY
- 600 A
12% - I 414bps
i Average loan market default 400 1
8% rate: 3.5%
19 e 200 v 156bps
64 LMY NN 200 ..
0% T N T T T T T T T T T T I/ O
06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 Trinitas Ill : 680 bps BBB 7-10yr Euro Euro High Yield Index

Corporate Index

Source: Carmignac, JPMorgan, ICE BofA Indices, S&P (in principal), 08/11/2022 unless otherwise stated.
*Asset Swap Spread. "Nominal excess of assets over the par value of the BBB tranche and all tranches senior to it, divided by the total nominal assets.
2Default rate break-even point calculated by assuming a 50% recovery rate compared to long-term historical recoveries of just over 70%.

@CARMIGNAC 18
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CARMIGNAC CREDIT 2027 - PORTFOLIO CONSTRUCTION

Data as of 30/01/2023

Breakdown by asset class Sector Breakdown - Corporate Bonds? Breakdown by country® - Top 10
CLOIG I 1,07Y% Finance e 25,0% France I 4,35%
' Energy nEmmmmmmm— 3 0% taly —— 7 03%
igati | 9 . ) ) )
Obligations IG DM 20:40% Consumer Discretionary I 7,5% United Kingdom mE s 6,75%
Obligations HY DM IEEEEEEGE 16,77% Transportation I 6,5% Germany I 4,32%
CLOHY I 14,50% Communication I 5 7% Netherlands m—m 3,40%
Financieres AT1  EEESEG—E 12,67% Consumer Staples . 3 9% USA mmmm 2,79%
o Community Services ® 1,0% Finland mm—m 2 75%
Obligations EM HY I 5,02%
REITs ®m 0,8% Sweden mEEE 2,28%
Liquidités N 4,89% Capital Goods I 0,3% Turkey mmmm 2 ,03%
Obligations EM |G ISR 4,73% Technology 1 0,3% Hungary mmmm 2,00%
0% 10% 20% 30% 0% 10% 20% 30% 0% 5% 10% 15% 20%
Main characteristics
YTW! 7.45%
Number of issues 134
Average rating? BBB-
EM Exposure 10.3%

Source: Carmignac, 30/01/2023. " Yield to worst before management fees.

2 Rating based on external ratings and if not rated, we use our own internal rating.

3 Non-exhaustive list. Excluding structured credit.

Portfolios are subject to change at any time. Past performance is not a reliable indicator of future performance
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UW CONTACTPERSONEN BI) CARMIGNAC

Andreas Van Driessche Magali Di Filippo Kenny Latomme

Business Development Manager Business Development Director Head of Country Belgium

Telefoon: +352 621 61 05 32 Telefoon: +352 621 29 48 25 Telefoon: +352 621 88 96 56

Email: andreas.vandriessche@carmignac.com Email: magali.difilippo@carmignac.com Email: kenny.latomme®@carmignac.com

Marnix van den Berge Katinka van den Hoof Lieven Daneels

Head of Benelux Senior Client Relationship Manager Luxembourg, Junior Client Relationship Manager Benelux
Telefoon: +352 621 43 71 26 Netherlands & Nordics Telefoon: +352 46 70 60 27

Email: marnix.vandenberge@carmignac.com Telefoon: +352 621 30 98 50 Email: lieven.daneels@carmignac.com

Email: catharina.vandenhoof@carmignac.com

@CARMIGNAC 20
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MAIN RISKS OF CARMIGNAC CREDIT 2027

CREDIT

Creditrisk is the risk that the issuer may default.

INTEREST RATE . LOWER RISK HIGHER RISK
Interest rate risk results in a decline in the net asset value in the event of changes in interest rates. 112 415|167
LIQUIDITY .
Temporary market distortions may have an impact on the pricing conditions under which the Fund might be caused to minin'fuemcoimjgftpnde"'n‘i 5 \ ars
liquidate. initiate or modify its positions. horizon:

DISCRETIONARY MANAGEMENT

Anticipations of financial market changes made by the Management Company have a direct effect on the Fund's SFOR Fund peiore 8
performance. which depends on the assets selected. Classification™*

The Fund presents a risk of loss of capital

Source: Carmignac. 30/04/2022. A EUR shareclass.
SRRI from the KID (Key Investor Information Document): scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a risk-free investment. This indicator may change over time.

The listis not exhaustive. please refer to the prospectus.

@CARMIGNAC 21
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HIGHER RISK

4 LOWER RISK
~ Recommended 5 -
tment rs ¥

6

7

WHY THIS STRATEGY?

A buy-and-hold credit solution on a fixed-term horizon of 5 years (2025)

Pierre VERLE
Head of Credit

Transparency

oo 0 A clear value proposition for the end investor

Adaptability

M A solution designed to navigate in an environment

of high inflation and rising interest rates

Alexandre
DENEUVILLE
Portfolio Manager

Experience Florian VIROS
Cf)\} Portfolio
@ A stringent issuer selection process from an Manager

experienced Credit team with a 5-year track record

Source: Carmignac, 31/08/2022. For the A Share
Risk Scale from the KID (Key Investor Information Document). Risk 1 does not mean a risk-free investment. This indicator may change over time

Carmignac Credit 2025 is a fund which invest in credit and structured credit assets from issuers based worldwide with a buy and hold approach over a 5-year horizon. The details mentioned in this presentation are partial and are subject to future
modifications

Under no circumstances does it constitute an undertaking on the yield or performance of the fund; the performance is not guaranteed
Management team as of 30/09/2020. The Fund's Management Team may change over the Fund's lifespan.
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To optimize the payment of the fundamental risk To optimize the payment of the market risk

To maximize credit spread net of the cost of risk To absorb potential volatility thanks to the yield
Credit Spread Credit spread net of the Credit Spread .
cost of risk Performance in stress
period

(12-month horizon)

.

Cost of risk*
Price drop in stress period

Source: Carmignac
For illustrative purpose only
*"cumulated probability of default" loss in case of default*(1 - recovery rate)

@CARMIGNAC 24



CREDIT PERFORMANCE DRIVERS

®

What we don‘t do

Timing the market/Trading the beta

Often illusory: very difficult to know if the market
is going to widen or tighten in the short-term

Increasing duration risk  Decreasing credit quality

Spread Spread
2012 2012

2019 2019

Duration AAA BBB B CCC

Risky strategies already well advanced in very long credit
cycle

Source: Carmignac, 31/08/2020
For Illustrative Purpose Only

(G) CARMIGNAC
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©

What we do

Assessing idiosyncratic risk better to select highest credit
margins net of estimated cost of risk. Capturing market spreads
well in excess of long-term cost of risk through disciplined
analysis to estimate cost of risk

Capturing complexity premium understanding risk that
mainstream credit buyers will not consider to capture extra
premium on top of credit risk premium

Spread
2012
2019

Complexity

Conversely to duration and credit quality, this curve remains steep

25



: AN ASSET GLASS THAT HAS PROVEN ITS

WORTH

Standard & Poor’s - Cumulative defaults for % of loss-making tranches over the past 20 years
European CLOs between 1997 and 2021

Rating Number of CLO* CLO CLO default 1
on issuance tranches rated defaults rate! (%) ; Global CLOs

e ——

AAA 1117 0 0 EMEA ABS,CMBS & RMBS
AA 915 0 0 US CMBS
A 691 0 0

Global CDOs (ex CLOs)

BBB 707 4 0.57

Global Structure Finance
BB 598 17 2.84

US Sub-prime RMBS

B 356 1 0.28

Source: Carmignac, S&P Global rating, Q4 2021
*Taking into account European CLO tranches rated until the end of 2021
"Default rate: number of ratings downgraded to D / total number of ratings

(G} CARMIGNAC



PROFESSIONALS ONLY

REPRESENTATIVE EXPOSURE OF CLO COLLATERAL

Healthcare 13,9% United States 20,6%
Computers & Electronics 13,9% France 20,0%
Business Services 12,8% United Kingdom 15,7%
Telecommunications 9,9% Germany 11,7%
Pharmaceuticals 6,1% Netherlands 8,6%
Retail 5,2% Italy 4,6%
Broadcasting & Media 5,1% Switzerland 3,5%
Banking & Finance 5,0% Spain 3,0%
Consumer Products 4,0% Sweden 2,9%
Food & Beverage & Tobacco 3,1% Luxembourg 2,1%
Chemicals 2,9% Ireland 2,0%
Cable 2,9% Belgium 1,6%
Transportation and Distribution 2,7% Finland 1,4%
Industrial/Manufacturing 2,6% Norway 1,1%
Automobiles 1,9% Denmark 1,1%
Retail Food and Drug 1,6%

Farming & Agricultural Services 1,1%

Lodging & Restaurants 1,1%

Textiles & Furniture 1,0%

Real Estate 0,9%

Others 2,1%

Source : Carmignac, Barclays, juin 2022

@CARMIGNAC 27



Pierre Verlé | PM

Since 2013

Carmignac, Paris - Head of Credit

2012

CAIA Charterholder

2009 - 2012

Butler Investment Managers, London - Founding
director and deputy CEO of the distressed debt fund
2006 - 2009

Morgan Stanley, London - Distressed debt and High
yield : buy side analyst, Special Situations Group
2006

CFA Charterholder

2004 - 2005

Merrill Lynch, Paris - Analyst, M&A, debt and equity
capital markets

2004 Master in Finance, HEC, France

2000 - 2003 Engineer diploma (MS), Ecole
Polytechnique, France

PROFESSIONALS ONLY

CARMIGNAC CREDIT 2027 — THE CREDIT TEAM

Alexandre Deneuville | Co-PM

Since 2015

Carmignac, Paris - Credit Analyst then Fund Manager
2011 - 2015

Eiffel Investment Group, Paris - Credit and Equity
Analyst

2008 - 2011

Ajna Partners, New York - Equity Analyst

2007 - 2008

Goldman Sachs International, London - Research
Analyst, Portfolio Strategy Research

2005 - 2008

Master's degree in Finance, ESSEC Business School,
Cergy Pontoise, France

2001 - 2005

Master’s degree in Economics and Finance, IEP (Institute
of Political Studies), Aix-en-Provence, France

Source: Carmignac, 31/12/2020
Information about the staff teams is only informative.
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CARMIGNAC CREDIT 2027 — THE CREDIT TEAM

Florian Viros| Credit Analyst & Co-PM of
Carmignac Credit 2027

Since 2015
Carmignac, Paris - Credit Analyst then Co-PM

2014 - 2015
Goldman Sachs International, London, UK - Executive
Director, Credit Structuring

2007 - 2014
Citigroup Global Markets, London, UK - Vice President,
European Credit Structuring

2006 - 2007
Egret Capital LLP (Société Générale CIB), London, UK -
Credit Analyst

2005

MSc in Management, Finance Major, ESSEC Business
School, Cergy Pontoise, France

Source: Carmignac, 31/12/2020
Information about the staff teams is only informative.
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DISCLAIMER

Marketing Communication. Please refer to the KID/prospectus of the fund before making any final investment decisions. This document is intended for professional clients.

This document has not been submitted to the FSMA for validation.

This document is a promotional material published by Carmignac Gestion S.A., a portfolio management company approved by the Autorité des Marchés Financiers (AMF) in France, and its Luxembourg subsidiary
Carmignac Gestion Luxembourg, S.A., an investment fund management company approved by the Commission de Surveillance du Secteur Financier (CSSF), pursuant to section 15 of the Luxembourg Law of 17
December 2010. “Carmignac” is a registered trademark. “Investing in your Interest” is a slogan associated with the Carmignac trademark. This document does not constitute advice on any investment or arbitrage of
transferable securities or any other asset management or investment product or service. The information and opinions contained in this document do not take into account investors’ specific individual circumstances
and must never be interpreted as legal, tax or investment advice. 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 information contained in this document may be partial and could be changed without notice. The reference to a ranking or prize, is no guarantee of the future
results of the UCITS or the manager. This document may not be reproduced in whole or in part without prior authorisation. The risks, fees and ongoing charges are described in the KID (Key Information Material). The
prospectus, KID, the net asset-values and the latest (semi-) annual management report may be obtained, free of charge, in French or in Dutch, from the management company (tel. +352 46 70 60 1). These materials
may also be obtained from Caceis Belgium S.A., the financial service provider in Belgium, at the following address: avenue du port, 86¢c b320, B-1000 Brussels. The KID must be made available to the subscriber prior to
subscription. The subscriber must read the KID before each subscription. The French investment funds (fonds commun de placement or FCP) are common funds in contractual form (FCP) conforming to the UCITS
Directive under French law. Access to the Fund may be subject to restrictions regarding certain persons or countries. 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. In case of subscription in a French investment fund (fonds
commun de placement or FCP), you must declare on tax form, each year, the share of the dividends (and interest, if applicable) received by the Fund. A detailed calculation can be performed at www.carmignac.be. This
tool does not constitute tax advice and is intended to serve solely as a calculation aid. This does not exempt from having to perform the procedures and verifications incumbent upon a taxpayer. The results indicated
are obtained using data that the taxpayer provide, and under no circumstances shall Carmignac be held responsible in the event of error or omission on your part. Pursuant to Article 19bis of the Belgian Income Tax
Code (CIR92), in the case of subscription to a Fund that is subject to the Savings Taxation Directive, the investor will have to pay, upon redemption of his or her shares, a withholding tax of 30% on the income (in the
form of interest, or capital gains or losses) derived from the return on assets invested in debt claims. Distributions are subject to withholding tax of 30% without income distinction. The net asset-values are available on
the website www.fundinfo.com. Any complaint may be referred to complaints@carmignac.com or CARMIGNAC GESTION - Compliance and Internal Controls - 24 place Venddme Paris France or on the website
www.ombudsfin.be. The Management Company can cease promotion in your country anytime. Investors have access to a summary of their rights in French or in Dutch at section 6 entitled summary of investor rights,
at the following links: https://www.carmignac.be/fr_BE/article-page/informations-reglementaires-2244 or https://www.carmignac.be/nl_BE/article-page/wettelijke-informatie-3542.

The Sustainable Finance Disclosure Regulation (SFDR) 2019/2088 is a European regulation that requires asset managers to classify their funds as either 'Article 8' funds, which promote environmental and social
characteristics, 'Article 9' funds, which make sustainable investments with measurable objectives, or 'Article 6' funds, which do not necessarily have a sustainability objective. For more information, please refer to
https://eur-lex.europa.eu/eli/reg/2019/2088/0j.

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

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 € 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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https://eur-lex.europa.eu/eli/reg/2019/2088/oj
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