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During the second quarter of 2023, the return ofCarmignac Portfolio Family Governed (A share class) was +6.64%, above its reference indicator,

which rose 5,73%. The Fund posted a performance of + 12,49% year to date, versus its reference indicator’ +17.45%.

Quarterly Performance Review

Global equity markets performed well in the quarter, continuing their positive run which started in October last year. Whereas the initial catalyst for

the positive momentum had been a realisation that with headline inflation falling a cessation of interest rate rises in the coming months was

possible, latterly the driver was the ongoing resilience of the US economy where expectations of recession starting in the third quarter were pushed

out to later this year or even into 2024.

Consequently, the better sectors over the period were those reflecting some economic optimism, including Industrials, Consumer Discretionary, as

well as Financials who regained a solid footing as the previous quarters sector crisis was well contained to just a small handful of names. The best

sector was Technology rising more than 15%, propelled by the fervour around artificial intelligence (Al). However, this was not helpful for our fund as

there are no family-controlled firms among the direct beneficiaries in this area. An additional drawback for us was the fact that our preferred sectors

of Healthcare and Consumer staples lagged this market recovery. Nonetheless our stock selection was more than good enough to offset this.
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How is the fund positioned?

Healthcare remains our largest exposure at almost 40% of the fund by value. However, this is spread across several diverse holdings with very
different characteristics. Our largest holding here remains Eli Lilly representing 7% of the fund, which rose more than 36% as a result of two events.
First, the stock responded, belatedly, to the ongoing positive momentum in prescriptions of the class of GLP-1 peptide drugs to treat diabetes and
obesity, where Eli Lilly is global leader, together with another of the fund’s core holdings Novo Nordisk. Secondly, the company announced positive
trial results for their Alzheimer’s drug donanemab where patients on the drug saw a slowdown in cognitive and functional decline. We expect both
projects to continue driving upwards revisions to future sales and profits estimates. The performance of Eli Lilly was even more gratifying as it was a
name we had materially increased on inexplicable underperformance in the previous quarter, underlining the opportunities for the active investor.
Hearing aid leader Demant was also a strong contributor, rising 20%, as first quarter results showed them gaining market share owing to recent
rejuvenation of their product suite, generating a stunning 26% growth in their aid division and precipitating an upgrade to their guidance for growth

in the whole year.

Nevertheless, not all names in the healthcare sector had such a smooth run. Life science equipment provider Sartorius fell 19% and saw slower sales
growth in Q1 due to higher than expected stocks of products at their existing customers, built during covid, leading to lower demand. Danaher a
more broad-based supplier of equipment and services was similarly troubled but fell by a more modest 5%. We believe that while inventories at
customers are taking longer to work down than expected, it is a matter of when, and not if, this happens, thus we stick with both names. Medium
term demand for life science products is set to resume its high single digit growth rate and is relatively unaffected by fluctuations in general

economic activity.

It was also a case of contrasting fortunes among our consumer names. Recently added distribution company Coca Cola Consolidated rose 18%. The
company manufactures and distributes non-alcoholic drinks from Coca Cola and other companies totalling about 300 brands across 15 states in the
US. Growth is usually low single digit % each year reflecting the stable and saturated market, however the first quarter results benefited from a 12%
sales growth driven by significant price uplift which they were able to implement owing to the strength of the brand portfolio. While a welcome
windfall, we don't think this is a sustainable level and expect a return to the low growth but dependable profile that our investment thesis is
targeting. In contrast, another consumer name was our worst performer. Estee Lauder shares fell 20% as their commentary around their third quarter
results to March outlined that the recovery post pandemic in Asia is not evolving as they planned and is more volatile and slower. Inventory levels in
key tourist areas of China such as Hainan remain high and spending in the region is not yet high enough to reduce them leading to fewer new
orders. South Korea was another area of slower than expected recovery. Despite these disappointments and the attendant downgrades to near term

expectations, the business is intact and the long-term attractions of superior long-term growth of prestige cosmetics remain.

What is our outlook for the coming months?

While the risk of recession in the US has been deferred, we do not think it is gone, thus we continued to reduce some of the US focused
economically sensitive names such as the payroll service name Paychex, uniform provider Cintas, as well as Marriott Hotels. We used the funds
released to introduce a new position in Wuxi Biologics, a China based contract manufacturer of drugs for the pharmaceutical industry. The Hong
Kong listed stock has fallen back in line with the Chinese market and now trades on little over 20x 2024 earnings despite an attractive growth profile
of 25% or more compound profit growth over the coming years. These drivers are growth in prevalence of new biologic drugs in healthcare
treatment, demand from so-called biosimilar drugs once patented molecules go off patent, as well as more outsourcing of manufacturing by drug

companies.

We maintain our systematic and long-term investment process. We invest in fundamentally high-quality companies which also have a significant
family or founder shareholder to guide the company and enable long-term strategic decisions. Detailed corporate governance analysis is essential to

identify the most beneficial names among this group.

TReference indicator: MSCI ACWI (USD) (Reinvested net dividends).
Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged by the distributor), where applicable. The return may
increase or decrease as a result of currency fluctuations, for the shares which are not currency-hedged.
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Principales riesgos del Fondo

RENTA VARIABLE: Las variaciones de los precios de las acciones cuya amplitud dependa de los factores econémicos externos, del
volumen de los titulos negociados y del nivel de capitalizacion de la sociedad pueden influir negativamente en la rentabilidad del
Fondo.

TIPO DE CAMBIO: E| riesgo de cambio estd vinculado a la exposicion, por medio de inversiones directas o de instrumentos
financieros a plazo, a una divisa distinta de la divisa de valoracién del Fondo.

GESTION DISCRECIONAL: La anticipacion de la evolucién de los mercados financieros efectuada por la Sociedad gestora tiene un
impacto directo en la rentabilidad del Fondo que depende de los titulos seleccionados.

El fondo no garantiza la preservacién del capital.


https://www.carmignac.com/es_ES/funds/carmignac-portfolio-family-governed/a-eur-acc/fund-overview-and-characteristics

C icacio blicitaria. C Ite el KID/folleto antes de tomar una decision final de i ion. El p d esta dirigido a cli profesional

Este material no puede reproducirse, ni total ni parcialmente, sin el consentimiento previo de la sociedad gestora. Este material no constituye una oferta de suscripcion ni un asesoramiento de
inversion. Este material no constituye una recomendacion contable, juridica o tributaria y no debe ser tenido en cuenta a tales efectos. Este material se proporciona con caracter exclusivamente
informativo y podria no resultar fiable a la hora de evaluar las ventajas derivadas de invertir en cualquier tipo de participaciones o valores mencionados en el presente documento o de cara a
cualquier otra finalidad. La informacidn contenida en este material podria no ser completa y estar sujeta a modificacion sin preaviso alguno. Las informaciones se expresan a fecha de
redaccion del material y proceden de fuentes propias y externas consideradas fiables por Carmignac, no son necesariamente exhaustivas y su exactitud no esta garantizada. En consecuencia,
Carmignac, sus responsables, empleados o agentes no proporcionan garantia alguna de precision o fiabilidad y no se responsabilizan en modo alguno de los errores u omisiones (incluida la
responsabilidad para con cualquier persona debido a una negligencia). Las rentabilidades histéricas no garantizan rentabilidades futuras.

La rentabilidad es neta de comisiones (excluyendo las eventuales comisiones de entrada aplicadas por el distribuidor). La rentabilidad podra subir o bajar a resultas de las fluctuaciones en los
tipos de cambio en el caso de las participaciones que carezcan de cobertura de divisas. La mencién a determinados valores o instrumentos financieros se realiza a efectos ilustrativos, para
destacar determinados titulos presentes o que han figurado en las carteras de los Fondos de la gama Carmignac. Esta no busca promover la inversion directa en dichos instrumentos ni
constituye un asesoramiento de inversidn. La Gestora no esta sujeta a la prohibicion de efectuar transacciones con estos instrumentos antes de la difusién de la informacion.

El acceso a los Fondos podré estar restringido a determinadas personas o paises. Este material no esta dirigido a ninguna persona de ninguna jurisdiccion en la que (debido al lugar de
residencia o nacionalidad de la persona o a cualquier otra cuestion) el material o la disponibilidad de este material esté prohibido. Las personas objeto de estas prohibiciones no deben acceder
a este material. La tributacion depende de la situacion de la persona. Los Fondos no estan registrados para su distribucion a inversores minoristas en Asia, Japon, Norteamérica ni estan
registrados en Sudamérica. Los Fondos Carmignac estéan registrados en Singapur como institucion de inversion extranjera restringida (exclusivamente para clientes profesionales). Los Fondos
no han sido registrados en virtud de la ley de valores estadounidense (US Securities Act) de 1933. Los Fondos podran no ofertarse o venderse, directa o indirectamente, en beneficio o en
nombre de una «Persona estadounidense», segun la definicion recogida por el Reglamento estadounidense S (Regulation S) y la ley FATCA. La decision de invertir en el fondo debe tomarse
teniendo en cuenta todas sus caracteristicas u objetivos descritos en su folleto. Podra consultar los folletos de los Fondos, los documentos KID, el VL y los informes anuales en la web
www.carmignac.com o previa peticion a la Gestora. Los riesgos, comisiones y gastos corrientes se detallan en el documento de datos fundamentales (KID). EI KID debera estar a disposicion
del suscriptor con anterioridad a la suscripcion. El suscriptor debe leer el KID. Los inversores podrian perder parte o la totalidad de su capital, dado que el capital en los fondos no esta
garantizado. Los Fondos presentan un riesgo de pérdida de capital.

Para Espaiia : Los Fondos se encuentran registrados ante la Comision Nacional del Mercado de Valores de Espafa, con los nimeros : Carmignac Sécurité 395, Carmignac Portfolio 392,
Carmignac Patrimoine 386, Carmignac Long-short European Equities 398, Carmignac Investissement 385, Carmignac Emergents 387, Carmignac Credit 2025 1947, Carmignac Euro-
Entrepreneurs 396, Carmignac Court Terme 1111.

La Sociedad gestora puede cesar la promocion en su pais en cualquier momento. Los inversores pueden acceder a un resumen de sus derechos en espanol en el siguiente enlace seccion 6:
www.carmignac.es/es ES/article-page/informacion-legal-1759

Carmignac Portfolio hace referencia a los sub fondos de Carmignac Portfolio SICAV, una compania de inversion bajo derecho luxemburgués, conforme a la directiva UCITS. Los Fondos son
fondos comunes de derecho francés (FCP) conforme a la directiva UCITS o AIFM.


http://www.carmignac.es/es_ES/article-page/informacion-legal-1759%E2%80%8B
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