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itte lesen Sie das KIID oder den Verkaufsprospekt des Fonds, bevor Sie eine endgtiltige
Anlageentscheidung treffen.



PROFESSIONALS ONLY

AUSFALLRATEN AN DEN CREDIT MARKTEN

Die Kreditmarkte spiegeln die wirtschaftliche Verlangsamung und die Liquiditatsverknappung wider

T80 Entwicklung der impliziten und realisierten Ausfallraten
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Source: Carmignac, Bloomberg, Moodys as of October 2022
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TEAM-UBERGREIFENDE ZUSAMMENARBEIT
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Abdelak Adjriou é\nlagen von 10,8 Mrd. EUR an den Kreditmarkten’,
avon:

Michel Wiskirski

d. EUR in Anleihen aulRerhalb des Finanzsektors Rohstoffe

> 5.8 Mr
ifi » 3.2 Mrd. EUR in Finanzanleihen
Sektorspezifische Analysten » 2,0 Mrd. EUR in strukturierten Unternehmensanleihen

008D

Sektorspezifische Analysten

Quelle: Carmignac, 31.08.2022. Das Investmentteam des Fonds kann sich wahrend der Laufzeit des Fonds andern.
Pierre Verlé und Alexandre Deneuville besitzen ein AA-Rating von Citywire aufgrund der dreijahrigen risikobereinigten Performance aller Fonds, die sie bis zum 30. Juni 2022 als Manager verwaltet haben. Die Citywire-
Fondsmanager-Ratings und Citywire-Rankings sind Eigentum von Citywire Financial Publishers Ltd (,Citywire”) und © Citywire 2022. Alle Rechte bleiben vorbehalten. In allen Portfolios von Carmignac, Stand: 31.12.2021
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UNSER ANSATZ IN DEN CREDIT-MARKTEN

OPTIMIERUNG DER VERGUTUNG DES
ZUGRUNDE LIEGENDES RISIKOS

w

Maximierung des Kreditspreads abzuglich der Risikokosten

Kreditspread Kreditspread nach Abzug
der Risikokosten

m!

A

s
Risikokosten*

Quelle: Carmignac
Nur zur Veranschaulichung.
* ,kumulierte Ausfallwahrscheinlichkeit”, Verlust bei Ausfall*(1 - Verwertungsrate)
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_Lower risk Higher risk
Potentially Potentially

.. Reco_mmended 4 lower return higher return
CARMIGNAC CREDIT 2027 st @ UEe
FONDSTRUKTUR ..
___ FoNDSTRUKTWR Anlagelimits’

» Franzosischer Investmentfonds (FCP). Falligkeit spatestens Juni 2027

Investmentgrade a
» 5-Jahre “buy and hold” Credit- Portfolio AIIokatifn scm";’lilll(izilgrr:fer

» Auflage: 30/06/2022 nach IPO- Phase

» Profitieren Sie von einem vorzeitigen Riickzahlungsplan, um die Maximum 100% Maximum 40%

Performance bei vorher festgelegten Schwellenwerten zu

maximieren (PRI e High Yield Allokation Strukturierte Anleihen
- 30/06/2025 @min. 108,80 entspricht einem IRR* von 2,85%
. 31/10/2025 @min. 109,11 entspricht einem IRR* von 2,65% . .

/10/ P y Maximum 100% Maximum 40%

< 27/02/2026 @min. 109,42 entspricht einem IRR* von 2,49%
« 30/06/2026 @min. 109,74 entspricht einem IRR* von 2,35%

» Liquiditatsmanagement: Fonds jederzeit verauRerbar, aber Vorrang g E

fur Anleger, die bis zum Ende der Laufzeit bleiben : .
5 . . Maximum 15% Euro -hedged
* Swing pricing
* Gate Option

*Internal rate of return

1Gross 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 KIID (Key Investor 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
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CARMIGNAG CREDIT 2027 - PORTFOLIO KONSTRUKTION

Daten zum 02/11/2022

Hauptmerkmale
Rendite in EUR! 8.95%
Anzahl der Wertpapiere 99
Durchschnitts-Rating? BB+
Schwellenléander Exposure 13.5%
Assetklassen-Allokation Sektor-Allokation (ex. CLOs) Top 15 Country allocation
i il = France
4,5% 2,3%2,5% 0,8%0,7% " rinanciats 1 6% = Netherlands
7.1% Lol = Consumer Cyclical ! 0_\115% 1,5% = Luxembourg
= Energy 20% 1.7% = Italy
. = CLOs HY i N
Q = Communications 2 0% 10,8% = USA
= Corporate Developed Markets |G = Consumer Non-Cyclical AN = United Kingdom
m Corporate Developed Markets HY ® Government Owned, No Guarantee m ® Spain
= Financial AT1 = Transportation = Germany
) = Sweden
= Corporate Emerging Markets IG = RE.|T5. w = Turkey
m Corporate Emerging Markets HY = Utilities » Brazil
= Cash m Technology = srael
m Capital Goods = China
Colombia
Cameroon

Source: Carmignac, 02/11/2022.

1Yield calculated in EUR, excluding cash and before management fees.

2 Rating based on external ratings (best) and if not-rated we use our own internal rating.

For illustrative purpose only Portfolio may change without previous notice. Past performance is not a reliable indicator of future performance
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WARUM EIN LAUFZEITFONDS GEMANAGT VON

CARMIGNAC?

Warum Credit?

« Ein groRes Anlageuniversum
mit unterschiedlichen
Merkmalen

» Gut geeignet fur die
fundamentale Finanzanalyse

- Kauf auf Basis der

Marktstimmung. Ausstieg
durch Vertrag.

Source: Carmignac. 31/03/2022

Warum ein
Laufzeitfonds?

* Eine klare Strategie, welche
Einblicke hinsichtlich
erwartbarer Rendite gibt

- Uber den Zeitablauf nimmt das
Risikoprofil des Fonds
systematisch ab?

* Reduktion des
idiosynkratischen Risikos
durch die
Portfolodiversifikation

1Across all Carmignac’s portfolios. 2Please refer to slide 11 of the presentation

Source: Carmignac. 31/03/2022. Other share classes are available please consult the Prospectus or carmignac.com
All ranking and prize refer to Carmignac P. Credit. The reference to a ranking or prize. is no guarantee of the future results of the UCITS or the manager.
EUR Flexible Bonds Category. Morningstar Direct © 2022 Morningstar. Inc. All Rights Reserved.
Source and Copyright: Citywire. Pierre Verlé and Alexandre Deneuville are AAA rated by Citywire for their rolling three-year risk-adjusted performance across all funds the managers are managing to 31st March 2022. Citywire Fund Manager Ratings and
Citywire Rankings are proprietary to Citywire Financial Publishers Ltd (“Citywire"”) and © Citywire 2021. All rights reserved.

(e> CARMIGNAC

Warum jetzt?

« Attraktive Bewertungen der
Kreditmarkte

» Die bei Investition
prognostizierten Renditen geben
Sicherheit in einem unsicheren
Marktumfeld

PROFESSIONALS ONLY

Warum Carmignac?

» Hochgradig erfahrene Credit
Experten, die ihre Fahigkeit
Performance zu erwirtschaften
in unterschiedlichen
Marktphasen seit 2013 unter
Beweis stellen

oyl Je

» €12.1 Mrd Credit Assets unter
Verwaltung'

* Herausragender open-end
Fonds: Carmignac P. Credit: 1st
Dezil Giber 3 Jahre und seit
Auflage (31/07/2017)
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HAUPTRISIKEN VON CARMIGNAC CREDIT 2021

KREDITRISIKO
Das Kreditrisiko ist das Risiko, dass der Emittent ausfallt. S —

) 2 kl4f5]6]7]
Das Zinsrisiko fuhrt zu einem Ruckgang des Nettoinventarwerts bei Anderungen der Zinssatze.
LIQUIDITATSRISIKO

: %

Vorubergehende Marktverzerrungen konnen sich auf die Preisbedingungen auswirken, unter denen der Fonds necammended Byears
liquidiert werden konnte. Positionen einleiten oder dndern. horizon:

RISIKO IN VERBINDUNG MIT DER VERWALTUNG MIT ERMESSENSSPIELRAUM

Von der Verwaltungsgesellschaft gedul3erte Erwartungen an Finanzmarktveranderungen wirken sich direkt auf die SFOR Fund pbrior e 8
Wertentwicklung des Fonds aus. die von den ausgewahlten Vermdgenswerten abhangt. Classification™*

Der Fonds birgt ein Kapitalverlustrisiko

Quelle: Carmignac . 30.04.2022. Eine EUR -Anteilklasse .
SRRI aus dem KIID (Key Investor Information Document): Skala von 1 (geringstes Risiko) bis 7 (h6chstes Risiko); Kategorie-1-Risiko bedeutet keine risikofreie Anlage. Dieser Indikator kann sich im Laufe der Zeit andern.

Die Liste ist nicht vollstandig. entnehmen Sie bitte dem Prospekt.

(G> CARMIGNAC
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DISGLAIMER

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 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™ : © 2022 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.

The fund managers' Citywire ratings and Citywire rankings are the property of Citywire Financial Publishers Ltd ("Citywire") and ©Citywire 2020.

Each year. Refinitiv Lipper ranks the best performing funds. Awards are given based on objective. quantitative criteria and Lipper Leaders Rating for Consistent Return over three. five or ten years. The highest score within
each eligible Leaders Rating for Consistent Return classification determines the winning fund. For more information. please see the Lipper Leader Methodology (www.lipperfundawards.com/Methodology). Refinitiv Lipper
Fund Awards. ©2022 Refinitiv. All rights reserved. Used under license.

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. 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.

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

CARMIGNAC GESTION 24. place Vendoéme - 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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