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Overall Morningstar Rating ™

Malte Heininger
Portfolio Manager
15 years experience

A fundamental bottom-up approach

6.77% Annualized Alpha over 5 years**

Non benchmarked European biased strategy across market caps

. EundiiEAN
Capacity to be net long or net short [-20% ; +50%] PERFORMANCE

weeer
Participating in market upsides, while seeking to mitigate the downsides e

Eurcpean equity long-term
performance (5 years) - over §500m

Disciplined position sizing

To outperform its composite reference indicator* over 3 years

*Reference Indicator: 85% capitalised EONIA + 15% Stoxx Europe 600 NR

*For the F EUR acc share class. SRRI from the KIID (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 reference to a ranking or prize, is no guarantee of the future results of the UCITS or the manager.

HFM European Performance Awards 2020, award winner in the ‘European Equity 5 year’ category September 2020

**© 2021 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. 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. The reference to
2 a ranking or prize, is no guarantee of the future results of the UCIS or the manager. Source: Carmignac, 31/07/2021



Performance Overview

5 YEAR KEY METRICS
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e===Carmignac Portfolio Long-Short European Equities - F EUR Acc ===Reference Indicator ANNUALIZED RETURN
F EUR Acc Share Class 2016 2017 2018 2019 2020 YTD 1 YEAR 3 YEARS 5 YEARS
CARMIGNAC PORTFOLIO LONG- o o o o o o o o o
SHORT EUROPEAN EQUITIES +9.99% +16.73% +5.15% +0.32% +7.42% 10.73% 11.73% 6.53% 8.91%
REFERENCE INDICATOR* +1.92% +4.38% -2.42% +3.41% -0.13%
*The composition of the reference indicator changed on 26/02/2018: the 85% EONIA Capitalization Index 7 D and 15% Stoxx Europe 600 NR
calculated with net dividends reinvested index replaces the 50% Euro Stoxx 50 NR + 50% Eonia capitalised index and performance is presented using
the chaining method. Before February 26th, 2018, the fund was named Carmignac Portfolio Euro Patrimoine. 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
e CARMIGNAC increase or decrease as a result of currency fluctuations, for the shares which are not currency-hedged. The fund presents a risk of capital loss.
misk manacerns PROFESSIONALS ONLY 3 Source: base 100 as of 31/12/2015 — Carmignac — 27/08/2021



Our Current Positioning
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INTERNATIONAL

RELATIVE VALUE/
CORE LONGS TRADING LONGS SPECIAL SITUATIONS ALPHA SHORTS

» High conviction positions » Strong business models » Satellite portfolio » Structurally challenged or
aggressive accounting
» Strong business models » Near-term catalyst » Short-term catalysts
» Fundamental & non-consensual
» Attractive risk/return profile » Attractive risk/return profile » Relative value & event driven
» Quantifiable delta & catalysts
> Size: 3% to 8% of net assets » Size: 1% to 3% of net assets » Size: usually small positions
» Size: 0.5% to 3% of net assets
» Investment horizon: » Investment horizon: » Investment horizon:
36 months 12 months short-term » Investment horizon:
3 to 6 months

PORTFOLIO CHARACTERISTICS

NET EXPOSURE 33.5% LONG EXPOSURE 110.4%
GROSS EXPOSURE 187.2% SHORT EXPOSURE -76.7%
Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual
‘e> SI‘?F t"nl NGAI\: f\nc'; PROFESSIONALS ONLY 4 securities. The trademarks and logos do not imply any affiliation with or endorsement by the respective entities

Source: Carmignac, 31/03/2021



YTD Portfolio & Performance Snapshot +10.73%

YTD ATTRIBUTION BY INVESTMENT BUCKET

YTD PERFORMANCE

F EUR Acc Share Class

NEW LONG POSITIONS NEW SHORT POSITIONS

CORE LONGS +12.61
TRADING LONGS +6.80
RELATIVE VALUE/SPECIAL SIT +3.21
ALPHA SHORTS -1.20
TOP 3 LONG CONTRIBUTORS
ASM INTERNATIONAL TECHNOLOGY +3.25
DELL TECHNOLOGIES TECHNOLOGY +2.76
CLEARSIDE BIOMEDICAL HEALTHCARE +1.48
TOP 3 SHORT CONTRIBUTORS
C3.Al TECHNOLOGY +1.60
ZUR ROSE CONS. STAPLES +0.30
VONOVIA REAL ESTATE +0.27

e CARMIGNAC
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ACTIVE MANAGEMENT OF OUR NET EXPOSURE YTD
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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. Portfolio holdings are subject to change and should not be
considered a recommendation to buy or sell individual securities. The trademarks and logos do not imply any affiliation with or endorsement by the respective entities.
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Source: Carmignac, 27/08/2021



_Lower risk Higher risk

Main risks of the fund e @ ’mrg‘l“y’“ ]‘gpﬁé%‘m‘
Carmignac Portfolio Long-Short European Equities

This risk is linked to long and/or short positions designed to adjust net market exposure. The fund may suffer high losses if its long
and short positions undergo simultaneous unfavourable development in opposite directions.

The Fund may be affected by stock price variations, the scale of which is dependent on external factors, stock trading volumes or
market capitalization.

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.

Share class F EUR Acc

Source: Carmignac at 27/08/2021
Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment.

This indicator may change over time.
‘e: CARMIGNAC
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Promotional material. 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 KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment. This indicator may change over time.
The recommended investment horizon is a minimum and not a recommendation to sell at the end of that period.
Morningstar Rating™ : © 2021 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 KIID (Key Investor Information Material). The KIID must be made available to the
subscriber prior to subscription. The subscriber must read the KIID. 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, KIIDs, NAV and annual reports are available at www.carmignac.com, or upon request to the Management
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
UK:This document 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).
In Switzerland: the prospectus, KIIDs 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

Tel: (+33) 0142 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 B67549
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