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CARMIGNAC PORTFOLIO
INFLATION SOLUTION  F EUR ACC
LUXEMBOURG SICAV SUB-FUND

Recommended
minimum investment

horizon: 5 YEARS

LU2715954330 Monthly Factsheet - 30/09/2026

(1) Exchange Rate EUR/USD as of 30/09/2026.

INVESTMENT OBJECTIVE
Carmignac Portfolio Inflation Solution is a multi-asset UCITS fund with exposure to a broad
range of traditional asset classes, complemented by inflation-sensitive assets such as
commodities and inflation-linked instruments, including inflation swaps. The portfolio
construction seeks to maintain a positive correlation with inflation while implementing
hedging strategies to mitigate the impact of inflation surprises. The Fund aims to deliver a
total return above Eurozone inflation over a recommended minimum investment horizon of
five years.

Fund management analysis can be found on P.3

PERFORMANCE
Past performance is not necessarily indicative of future performance. Performances are net
of fees (excluding possible entrance fees charged by the distributor). The Fund presents a risk
of loss of capital.

FUND PERFORMANCE VS. COMPARATOR BENCHMARK SINCE LAUNCH (Basis 100 - Net of
fees)
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Carmignac Portfolio Inflation Solution F EUR Acc Reference Indicator

CUMULATIVE AND ANNUALIZED PERFORMANCE (as of 30/09/2026 - Net of fees)

Cumulative Performance (%)
Annualised Performance

(%)
Since

31/12/2025
1

Month
1

Year
Since

15/12/2023
Since

15/12/2023
F EUR Acc 6.25 0.10 5.29 23.12 7.73
Reference Indicator 2.46 0.22 2.92 6.55 2.30

ANNUAL PERFORMANCE (%) (Net of fees)

2025 2024 2023
F EUR Acc 12.44 3.15 -0.09
Reference Indicator 2.06 1.85 0.04

STATISTICS

1
Year Launch

Fund Volatility (%) 5.55 5.27
Sharpe Ratio 0.58 0.94
Beta 0.23 -0.25
Alpha (annualised) 0.15 0.16
Tracking Error (%) 5.64 5.35
Sortino Ratio 0.93 1.55

Calculation : Weekly basis

VAR

Fund VaR 4.01%

PERFORMANCE
CONTRIBUTION

Equity Portfolio -0.68%
Currency Derivatives -0.27%
Fund 1.06%
Total 0.11%

Gross monthly performance

F. Leroux P.-E. Bonenfant

KEY FIGURES
Net Equity Exposure 36.7%
Modified Duration -0.2
Average Rating AA+

FUND
SFDR Fund Classification: Article 6
Domicile: Luxembourg
Fund Type: UCITS
Legal Form: SICAV
SICAV Name: Carmignac Portfolio
Subscription/Redemption: Daily
Order Placement Cut-Off Time: Before 18:00
(CET/CEST)
Fund Inception Date: 15/12/2023
Fund AUM: 121M€ / 137M$ (1)

Fund Currency: EUR

SHARE
Dividend Policy: Accumulation
Date of 1st NAV: 15/12/2023
Base Currency: EUR
NAV (share): 123.12€

FUND MANAGER(S)
Frédéric Leroux since 15/12/2023
Pierre-Edouard Bonenfant since 15/12/2023

REFERENCE INDICATOR
Eurostat Euro HICP ex tobacco index (interpolated
into a daily quote).

https://www.carmignac.co.uk/redirect?department=client_reporting&source=FLFPRO_CPI_LU2715954330_UK_EN.pdf&isin=LU2715954330&report_date=20260930&public=pro&locale=en_GB&country=UK
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(1) Equity Exposure Rate = Equity Investment Rate + Equity Derivatives Exposure.

PORTFOLIO BREAKDOWN

Net Equity Exposure (1) 36.7%

Commodities 11.1%

    Energy commodities 3.1%

    Other 8.0%

Bonds and money market 77.0%

Cash, Cash Equivalents and Derivatives Operations 12.0%

TOP TEN HOLDINGS (EQUITY & BONDS)

Name Country Sector / Rating %

UNITED STATES 3.88% 15/08/2033 USA Investment Grade 4.6%

UNITED KINGDOM 3.25% 31/01/2033 United Kingdom Investment Grade 1.4%

JAPAN 0.10% 20/12/2030 Japan Investment Grade 1.0%

FRANCE 3.50% 25/11/2033 France Investment Grade 1.0%

GERMANY 2.60% 15/08/2033 Germany Investment Grade 1.0%

ITALY 4.40% 01/05/2033 Italy Investment Grade 1.0%

SPAIN 2.55% 31/10/2032 Spain Investment Grade 0.7%

NETHERLANDS 2.50% 15/07/2033 Netherlands Investment Grade 0.3%

BELGIUM 3.00% 22/06/2033 Belgium Investment Grade 0.3%

YELLOW CAKE PLC United Kingdom Energy 0.0%

Total 11.2%

NET CURRENCY EXPOSURE OF THE FUND

EUR 88.2%

CHF -0.3%

US Dollar 8.0%

GBP -0.1%

JPY 7.7%

AUD and CAD 1.8%

Eastern Europe Middle East and Africa 1.9%

Latin America 2.9%

ASIAN BLOC -3.2%

Others -7.0%

EQUITY COMPONENT
EQUITY DERIVATIVES

 Short Long

EURO STOXX 50 PR ×

MSCI EM ×

S&P 500 INDEX ×

STXE 600 € PR ×

TOPIX INDEX (TOKYO) ×

Others × ×

Total (Short + Long) 28.7%

NET EQUITY EXPOSURE - 1 YEAR HORIZON (% AUM) (1)
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BOND COMPONENT
MODIFIED DURATION BY YIELD
CURVE

Euro 0.1

US Dollar -0.2

Pound Sterling 0.1

Yen -0.2

Total -0.2

RATING BREAKDOWN

AAA 10.3%

AA 51.2%

A 22.2%

BBB 16.3%

Rebased weights

MODIFIED DURATION - 1 YEAR PERIOD
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FUND MANAGEMENT ANALYSIS

 MARKET ENVIRONMENT

September was characterised by a sharp repricing of inflation and interest-rate expectations, as persistent geopolitical tensions in the Middle East
continued to feed into energy markets. With progress in US-Iran negotiations remaining limited and uncertainty around regional supply routes persisting,
Brent crude gained around 10% over the month. Higher energy prices revived concerns that inflation could prove more persistent than previously
anticipated, putting renewed pressure on global sovereign bond markets.

Against this backdrop, central banks adopted a more restrictive stance. The Federal Reserve raised its policy rate by 25bp to 3.75–4.00%, its first increase
since 2023, while signalling that further tightening could be required. The ECB also raised its deposit rate by 25bp to 2.50%, citing renewed inflationary
pressures stemming notably from the Middle East conflict. This pushed the US 10-year Treasury yield more than 50bp higher over the month, to around
5.3%, contributing to one of the sharpest global bond sell-offs in recent years.

Global equity markets proved comparatively resilient but eventually lost ground, caught between rising discount rates and still-supportive economic
activity. European equities declined more markedly, while in the US, resilient consumption, continued AI-related investment and an upward revision of
second-quarter GDP growth helped cushion the impact of higher yields.

Commodity performance was highly dispersed. While oil benefited from geopolitical and supply concerns, gold declined as higher real yields and a firmer
dollar outweighed its traditional safe-haven appeal. Meanwhile, inflation accelerated across several European economies, largely reflecting renewed
energy-price pressures and reinforcing the market’s focus on inflation risk.

 PERFORMANCE COMMENTARY

The Fund delivered a slightly positive performance over the month, supported primarily by fixed-income positioning. Our short-duration exposures to
French OATs and US 10-year Treasuries contributed positively, while credit-spread positions also added modestly. Currency positioning was another
positive contributor.

Inflation strategies also contributed positively, albeit to a more limited extent, as inflation expectations remained supported by persistent price pressures
and renewed volatility in energy markets.

Equities were the main detractor over the month, as our global equity exposure was negatively affected by a more challenging market backdrop and
higher interest rates.

Commodities also weighed on performance overall, but with significant dispersion across exposures. Gold was the main detractor within the commodity
allocation, while our oil exposure contributed positively. Copper had a more limited impact over the period.

Overall, gains from rates, currencies and inflation strategies were sufficient to offset most of the weakness in equities and commodities, allowing the Fund
to end September in positive territory.

 OUTLOOK AND INVESTMENT STRATEGY

We remain constructive but cautious on global equities into year-end. Corporate fundamentals remain supportive and the AI investment cycle continues
to underpin activity, particularly in the US and Asia. However, elevated valuations and restrictive financial conditions warrant some caution. Accordingly,
equity exposure remains moderate, preserving room to adjust positioning as opportunities emerge.

Inflation remains our key macroeconomic risk, with energy at the centre of the equation. Tensions with Iran and continued disruption around the Strait of
Hormuz are maintaining a significant risk premium in oil markets. In Europe, the war in Ukraine and tight gas markets add another layer of uncertainty
ahead of winter. We therefore retain diversified exposure across energy, precious and industrial metals, alongside positions designed to benefit from
higher inflation expectations.

We also remain cautious on duration, particularly in developed markets. In the US, persistent inflation and substantial financing requirements continue to
put upward pressure on long-term yields. In Europe, higher energy-driven inflation is coinciding with growing fiscal concerns, particularly in France,
creating further dispersion across sovereign markets. Our duration therefore remains defensively positioned.

Overall, the portfolio remains deliberately diversified, combining moderate equity risk with commodities, inflation strategies and tactical rates and
currency positions to navigate a broad range of macroeconomic outcomes into year-end.
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GLOSSARY
ESG data, ratings and portfolio indicators are provided for information purposes and should not be understood as a guarantee of investment performance or of any
specific sustainability outcome.
"Alpha: The alpha used in this reporting is Jensen's Alpha. It measures the risk-adjusted performance of a portfolio relative to its benchmark. A negative alpha
indicates underperformance, meaning that the fund has performed worse than its benchmark. Conversely, a positive alpha indicates outperformance, meaning that
the fund has performed better than its benchmark. Jensen's Alpha = Portfolio Return ? [Risk-Free Rate + Portfolio Beta × (Benchmark Return ? Risk-Free Rate)]. The
final result is then rounded to one decimal place."
Active Management: An investment management approach where a manager aims to beat the market through research, analysis and their own judgement.
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).
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/net 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 net 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%.
Rating: The rating measures the creditworthiness of a borrower (bond issuer).
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 à Capital Variable (Open-ended investment company with variable capital)
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 (YTM) is the estimated annual rate of return expected on a bond if held until maturity and assuming all payments made as
scheduled and reinvested at this rate. For perpetual bonds, the next call date is used for computation. Note that the yield shown does not take into account the FX
carry and fees and expenses of the portfolio. The portfolio’s YTM is the weighted average individual bonds holdings' YTMs within the portfolio.

CHARACTERISTICS
Share Class Date of 1st NAV SEDOL ISIN Dividend policy Minimum Initial Subscription (1)

F EUR Acc 15/12/2023 BN2SC62 LU2715954330 Accumulation —
A EUR Acc 15/12/2023 BN2SBF4 LU2715954504 Accumulation —

(1) Please refer to the prospectus for the minimum subsequent subscription amounts. The prospectus is available on the website: www.carmignac.com

CHARGES
One-time costs Annual charges

Incidental
costs (2)

Share Class Entry
costs Exit costs

Management
fees and other
administrative

or operating
costs

Transaction
costs

Performance
fees

F EUR Acc — — 1.22% 0.5% 20%
A EUR Acc Max. 2% — 1.87% 0.5% 20%

(2) Taken under specific conditions.

Entry costs: One-time cost you pay in when entering this investment.
This is the most you will be charged. Carmignac Gestion doesn't charge
any entry fee. 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. Management fees and other administrative or operating
costs: This estimate is based on actual costs over the past year.
Transaction costs: 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.
Performance fees: when the share class overperforms the Reference
indicator during the performance period. It will be payable also in case
the share class has overperformed the reference indicator but had a
negative performance. Underperformance is clawed back for 5 years.
The actual amount will vary depending on how well your investment
performs. The aggregated cost estimation above includes the average
over the last 5 years, or since the product creation if it is less than 5
years.

MAIN RISKS OF THE FUND
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. RISK OF CAPITAL LOSS: The portfolio does not guarantee or protect the capital invested. Capital loss occurs when a unit is
sold at a lower price than that paid at the time of purchase. 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. INTEREST RATE: Interest rate risk results in a decline in the net asset value in the event
of changes in interest rates.
The Fund presents a risk of loss of capital.
Please refer to the Fund’s prospectus to view the exhaustive list of risks.

PAGE 4/5

https://www.carmignac.co.uk/redirect?department=client_reporting&source=FLFPRO_CPI_LU2715954330_UK_EN.pdf&isin=LU2715954330&report_date=20260930&public=pro&locale=en_GB&country=UK


PROFESSIONALS ONLY

Please refer to the KIID/prospectus of the fund before making any final investment decisions. For more information please visit www.carmignac.co.uk
MARKETING COMMUNICATION

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

CARMIGNAC GESTION, 24, place Vendôme - 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
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IMPORTANT LEGAL INFORMATION
Source: Carmignac at 30/09/2026. The decision to invest in the promoted fund should take into account all its characteristics or objectives as described in its prospectus.
This document is intended for professional clients. 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 KID (Key Information Document). The Fund's prospectus,
KIDs and annual reports are available at www.carmignac.com, or upon request to the Management Company. The KID must be made available to the subscriber prior to
subscription.The Management Company can cease promotion in your country anytime. Investors have access to a summary of their rights in English on the following link
at section 5: https://www.carmignac.com/en_US/regulatory-information. - In Switzerland, the Fund’s respective prospectuses, KIDs 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,
Montrouge, Nyon Branch / Switzerland, Route de Signy 35, 1260 Nyon. - In the United Kingdom, the Funds’ respective prospectuses, KIDs and annual reports are available
at www.carmignac.com, or upon request to the Management Company, or for the French Funds, at the offices of the Facilities Agent, Carmignac UK Ltd, 2 Carlton House
Terrace, London, SW1Y 5AF. This material was prepared by Carmignac Gestion, Carmignac Gestion Luxembourg or Carmignac UK Ltd and is being distributed in the UK by
Carmignac Gestion Luxembourg. 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.

DIFC/DFSA IMPORTANT LEGAL INFORMATION
UAE DIFC and ADGM: for professional clients only. This document is issued by, or communicated on behalf of, Carmignac Middle East Ltd, a company incorporated under
the laws of the Dubai International Financial Centre with company number CL 13413 registered at GD-PB-04-01-OF-01-0, Level 1, DIFC Fund Centre, Level POD, Gate
District Precinct Building 04, Dubai International Financial Centre, Dubai, United Arab Emirates and regulated by the Dubai Financial Services Authority under reference
number F013638. This document is intended solely for Professional Clients and Market Counterparties, as defined under the applicable rules of the Dubai Financial
Services Authority (DFSA). It must not be relied upon by, or distributed to, Retail Clients or any other person. The fund(s) referred to in this document are foreign fund(s)
domiciled and regulated in Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Unless expressly stated otherwise, they are not domiciled in,
authorised by, or subject to regulation or approval by the DFSA. The DFSA has not approved, reviewed or verified this document, the prospectus or any other fund
documentation, and the authority does not accept responsibility for the information contained in them or for the merits of an investment in the fund(s). Funds classified
as Article [8/9] products under the EU Sustainable Finance Disclosure Regulation (SFDR) are subject to an EU classification only, and does not represent a label, approval
or endorsement by the Dubai Financial Services Authority or any UAE authority. Funds that pursue ESG related objectives alongside financial objectives do so without any
guarantee that such ESG objectives will be achieved. ESG data and indicators may be based on third party sources, estimates and evolving methodologies and should not
be viewed as a precise or comprehensive measure of sustainability performance. The fund(s) may be subject to investment, market, liquidity, currency, credit,
counterparty, concentration and other risks as described in the applicable offering documents. Prospective investors should conduct their own due diligence and carefully
consider the risks, investment objectives, costs and suitability of an investment before making any decision.
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