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CARMIGNAC PORTFOLIO

General information

The Articles of Incorporation and the legal notice of CARMIGNAC PORTFOLIO (the "SICAV") are filed with the Registry of the District Court of and
in Luxembourg, where any interested person may consult them or obtain a copy thereof. The SICAV is registered in the Luxembourg Trade and
Companies Register under number B 70 409.

The issue prospectuses and the semi-annual and annual reports may be obtained free of charge from the institutions responsible for the SICAV's
financial services, as well as from the SICAV's registered office.

The net asset value is calculated each bank business day in Paris, or as specified for each Sub-fund in the Prospectus.

The net asset value as well as the issue and redemption prices may also be obtained at the SICAV's registered office and from the institutions
responsible for its financial services as well as on Carmignac Gestion's website at the following address: www.carmignac.com.

The financial year begins on 1 January and ends on 31 December.
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Carmignac Portfolio Grande Europe
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In 2023, Carmignac Portfolio Grande Europe (A EUR Acc share class — ISIN LU0099161993) recorded a performance of +14.75%, in contrast to
+15.81% for its reference indicator (Stoxx 600 (EUR) — Reinvested net dividends).

Management Comment

The year started strongly, continuing the momentum that had started in the previous quarter. Recession worries faded due to fiscal support for
consumers, falling gas prices in Europe, as well as a rapid Chinese reopening. Just when European markets had come to grips with the multiple
central bank rate hikes, attention shifted to commercial banks as they raised investor concerns on the back of US and Swiss bank failures.
Following the strong performance of European equities in the first half of the year, markets fell back in the third quarter. While the second quarter
earnings reporting season had been relatively uneventful, and consistent with full year expectations of little profits growth overall, worldwide
pressure on stock prices came once again from ever-rising bond yields. European markets rebounded in the last quarter and finished the year by
rising c7% in the quarter to finish the year up a respectable 16%. The catalyst for this was the prospect of an easing of monetary policy in 2024.
The European Central Bank (ECB) announced in late Q3 that they had completed their interest rate hikes. Following this announcement, we
received a series of positive inflation reports, culminating in a Consumer Price Index (CPI) reading of approximately 2.4% in November, compared
to 10% in November of the previous year. Similar trends were observed in the United States. The US Federal Reserve (Fed) subsequently confirmed
interest rates will likely be cut in 2024, thus raising the prospect of a so-called “soft landing” with inflation under control, falling interest rates and no
recession. Itis worth noting, however, that the ECB chose to maintain a more orthodox stance than its American counterpart, indicating that possible
rate cuts were not yet on the agenda.

During the year, the Sub-fund recorded a positive absolute performance, though below its reference indicator. In the first months of the year, the
sectoral mix was unfavourable for our strategy as we have little exposure to banks, retail and autos, however the volatility in March allowed us to
catch up and finish the period in line with our reference indicator, helped by the fact we had no bank exposure.

During the first quarter, Technology names delivered a strong contribution. Our second best contributor during the year, SAP, rose 47% thanks to
a strong first quarter, where the company delivered impressive full year results, demonstrating ongoing strong momentum in cloud business with
strong sales growth underlining the fact that the transition of customers from license-based products to more valuable cloud-based ones is
consistent. During the second quarter, Healthcare overall was not a particularly strong sector in the period, but our names did particularly well.
Zealand Pharma, a drug company exposed to obesity, rose 14% ahead of strong clinical data for one of their candidates at an industry conference,
while our smallest healthcare name, the biotech Merus, rose a stunning 40%.

In the third quarter, some stock specific events disappointed and weighed on returns. Indeed, Orsted, the wind farm developer, took additional write
downs on unprofitable projects in the US due to cost overruns and rising interest costs, among other things. We sold out of our remaining holding
after the announcement when the stock fell significantly. On the positive side, our largest position, Novo Nordisk, the drug company at the forefront
of the new class of drugs, GLP-1 agonists, to treat diabetes and obesity, saw its shares rise a further 8% in the quarter and therefore 50% for the
year. The company delivered better than expected results and upgraded their full year expectations, owing to sustained demand for their diabetes
product. Novo is one of the few names that was a strong performer in 2022 and 2023, yet we maintain it as our largest holding. We expect ongoing
penetration of GLP-1 drugs in treatment of diabetes and increased supply of drugs for obesity to satisfy demand, to drive higher growth than the
market anticipates in the coming quarters and years.

After a temporary headwind for our Sub-fund in the third quarter, the last months of the year registered solid performance. Schneider Electric, one
of our larger holdings, rose 17%, helped by continued strong growth delivered in their 3rd quarter results, as well as confirming strong demand for
electrical infrastructure in several end markets such as data centres, EV infrastructure and electricity grid upgrades.

The Sub-fund continues to rely on bottom-up fundamental analysis and have used the strength to reduce cyclical exposure after the rally in the last
quarter. If interest rates were to further decrease, it would undoubtedly provide support for our portfolio holdings. However, we remain cautious of
the potential impact of weaker corporate and economic data, and the risk to earnings faced by cyclical businesses notwithstanding their quality.
Having an investment horizon of 5 years, we stick to our process and focus on profitable companies with high returns on capital, reinvesting for
growth. Despite the turbulent times, we believe these companies can continue to deliver long-term returns for investors.

Summary table of the annual performance of each share of Carmignac Portfolio Grande Europe over the full year

Share class ISIN Currency Performance Reference indicator
A EUR ACC LU0099161993 EUR +14.75% +15.81%**
E EUR ACC LU0294249692 EUR +13.90% +15.81%**
A CHF ACC HDG LU0807688931 CHF +12.23% +15.81%**
A USD ACC HDG LU0807689079 USD +17.05% +15.81%**
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A EUR YDIS LU0807689152 EUR +14.75% +15.81%**
E USD ACC HDG LU0992628775 uUSD +16.18% +15.81%**
F EURACC LU0992628858 EUR +15.50% +15.81%**
F CHF ACC HDG LU0992628932 CHF +12.95% +15.81%**
FW EUR ACC LU1623761951 EUR +15.27% +15.81%**
F EURYDIS LU2139905785 EUR +15.49% +15.81%**
FW GBP ACC LU2206982626 GBP +12.58% +13.11%***
FW USD ACC HDG _ [LU2212178615 uUSD +17.57% +15.81%**
| EUR ACC LU2420652633 EUR +15.72% +15.81%**
A2 EUR ACC**** LU2668162279 EUR - -

IW EUR ACC LU2420652807 EUR +15.54% +15.81%**
IW GBP YDIS LU2420652989 GBP +12.85% +13.11%**

CARMIGNAC PORTFOLIO CLIMATE TRANSITION
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In 2023, Carmignac Portfolio Climate Transition posted a return of +1.83% (A EUR Acc share — LU0164455502) while its reference indicator (MSCI
ACWI (EUR) (Reinvested net dividends)) gained +18.06%.

Management Comment

Global equity markets had a positive year, driven by falling inflation and fiscal support for consumers. Recession worries faded as energy prices
and inflation subsided, and global supply chains resumed. The last quarter was marked by very strong variations in bond rates, particularly American
ones, as well as by the shift of the most important central bankers in recent weeks. After having been particularly resilient, the data on the other
side of the Atlantic has started to show some cracks and signs of weakening during the last three months of the year. This obviously had led to a
very sharp reversal of the interest rate curves across the globe with notable moves in the treasury market. While briefly surpassing the 5% threshold,
nominal rates in the US have rallied by more than 100bps during the course of the last weeks of the year. A softening of the labour market and
some subdued readings in the consumer and investment areas of the economy have propelled this unprecedented move. The reduction in nominal
rates has also been accompanied by a similar move in long term real rates that have retraced most of their yearly ascent. That reduction in yields
has caused other asset classes to react aggressively with a major appreciation of equity indices with the S&P gaining 11% during the quarter to
illustrate it. Monetary policy makers who have stuck with the mantra of higher for longer despite the disinflationary trend observed pretty much
everywhere have inflected during the last weeks of the year. Acknowledging the improved path of inflation, the US Federal Reserve Chair has
opened the room for starting the easing cycle in 2024. That backdrop should allow for a less restrictive monetary headwind in the year to come. It
is also an election year for the world’s leading nation which as history tells us should also see fiscal policy not being too restrictive either. All that
combined with expected healthy economic growth at least in the US shouldn’t derail too much the equity valuations at large.

Carmignac Portfolio Climate Transition posted a positive performance over the year, albeit below its benchmark. The first part of the year was
accompanied by very good performance of US equities, particularly Technology stocks, as evidenced by the performance of some of our holdings
like Ansys and Microsoft which have been among our top contributors. The second quarter was also marked by the emergence of a new theme:
artificial intelligence (Al) which will undoubtedly impact many sectors and energy transition is expected to reap significant benefits as a result. During
2023, defensive assets such as the utilities have grossly underperformed the broader market. Resilient growth, rising rates and some sector specific
issues have led to that poor outcome. In the last few months, renewables and offshore wind projects especially have faced several issues. One
major challenge has been delays in project development and construction and more specifically in the US north east coast. These delays have
been caused by various factors including logistical challenges, inflation, and supply chain disruptions. Another issue that offshore wind projects
have faced is regulatory and permit hurdles. The process of obtaining necessary permits and approvals for offshore wind farms can be lengthy and
complex, leading to delays in project timelines. Additionally, offshore wind projects have encountered challenges related to financing. The high
upfront costs of developing offshore wind farms coupled with uncertainties surrounding notably US Inflation Reduction Act incentives and subsidies
have made it difficult for some projects to progress as initially expected.
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Summary table of the annual performance of each share of Carmignac Portfolio Climate Transition over the full year

Share class ISIN Currency Performance Reference indicator
A EUR ACC LU0164455502 EUR +1.83% +18.06%**

E EUR ACC LU0705572823 EUR +1.07% +18.06%**

A USD ACC LU0807690754 UsD +5.40% +22.20%***

F EUR ACC L.U0992629237 EUR +2.50% +18.06%**
FW GBP ACC LU0992629401 GBP -0.10% +15.31%***
FW EUR ACC LU1623762090 EUR +2.29% +18.06%**

Carmignac Portfolio Emerging Discovery

Recommended Y LOWER RISK HIGHER RISK
minimum investment 5 YEARS *|
horizon: 1 2 3 5 6 7

In 2023, Carmignac Portfolio Emerging Discovery recorded a performance of +12.66% (Category A EUR Acc - Code ISIN LU0336083810) against
+14.93% for its reference indicator (50% MSCI Emerging SmallCap (EUR) + 50% MSCI Emerging MidCap (EUR), net dividends reinvested).

Management Comment

2023 was a good year for emerging market small and mid-caps. The Sub-fund posted positive returns, benefitting from its investments in India,
Taiwan and Vietnam.

Our investments in India continue to do well across sectors and we remain an active supporter of new company listings. India is getting ready to
put growth into a higher gear in the coming years and we aim to identify businesses that can benefit from this and compound significantly over the
next 5 to 10 years. In Taiwan, our investments with exposure to Al (Atrtificial Intelligence) such as Accton Technology and Gold Circuit Electronics
continue to do well. We believe we are only in the early stages of the Al revolution so we hope to discover more businesses that will benefit from
development of Al in the future. As we have mentioned before, we are very excited about the long-term prospects for Vietham. FPT Corp, our sole
holding in Vietnam, has done very well. We have invested resources over the years in researching many other businesses in Vietham and hope to
make larger allocations to the country in the years to come. In South Korea, we have historically invested behind two major themes — Semiconductor
supply chain and EV battery supply chain. The results have been a mixed bag with better outcomes in our investments in semiconductors than in
the EV battery supply chain.

In the September 2023, we participated to the successful IPO of SBFC Finance and RR Kabel in India.

SBFC Finance focuses on lending to small and medium size businesses in India. Lending into this segment requires specialized skills which the
larger banks do not have. This segment also fulfils an important social purpose by helping individuals generate income and create employment.
SBFC Finance has used technology to establish a national footprint giving them ample opportunity to grow.

We also benefited from the solid performance of our investments in Latin America, notably in Mexico with our holdings in the industrial real estate
company (REIT) Fibra Terrafina and in Brazil with our infrastructure company Alupar Investimento.

Indeed, in 2023, Latin American markets were among the world's strongest stock market region, benefitting from structural factors, both economic
and geopolitical. Mexico was the big beneficiary of the geopolitical tensions between the USA and China. The proportion of investments in the
economy has risen from 16% to 24%, ensuring strong growth that is benefiting to the equities market. As for Brazil, the economy benefited from
the passage of Paulo Guedes, Bolsonaro's Finance Minister, who has reformed the labor market and privatized some of Brazil's major companies.
Agricultural and oil production have also risen sharply as a result of high levels of investment over the past fifteen years, providing significant
support for the Brazilian balance of payments, and therefore for its currency, the real. For these reasons, we are invested for the long term in this
region, with investments in under-penetrated sectors with growth prospects.

Finally, the Sub-fund also benefitted from its investment in Turkey, through its participation to the Turkish retailer BIM. Indeed, the Sub-fund had
stayed away from Turkey for many years due to macroeconomic and currency risks. However, Turkey is home to certain fantastic businesses and
entrepreneurs, and we continued to keep track of them. After the elections in Turkey over the summer, we sensed that the economy was likely to
take a new direction and gradually built a position in a business we have admired for several years: BIM Birlesik Magazalar. BIM is Turkey’s leading
discount retailer with significant room to add new stores. They mostly sell essential goods and are therefore able to grow (even in USD terms) and
maintain margins under difficult macroeconomic conditions.
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However, our holdings in China, South Korea and Philippines weighed on our performance pulled us back.

In China, the disappointing recovery in consumer spending and weak macroeconomic indicators led to a sharp drop in New economy companies
(mainly in the consumer and healthcare sectors), which weighed on the Sub-Fund's performance. In particular, we suffered from the weakness of
our restauration stock Jiumaojiu and our healthcare company Max Healthcare.

Finally, the disappointing Chinese demand and the weakness in the global trade had contagion effect on other Asian countries. As a result, we
suffered from our holdings in the Korean consumer company F&F, the lithium-ion battery materials supplier Chunbo as well as the Filipino BPO &
digital services provider TaskUS.

Summary table of the annual performance of each share of Carmignac Portfolio Emerging Discovery over the full year

Share class ISIN Currency Performance Reference indicator
A EURACC LLU0336083810 EUR 12.66% 14.93%**
A USD ACC HDG LU0807689582 UsSD 14.57% 14.93%**
F EURACC LU0992629740 EUR 13.79% 14.93%**
FW GBP ACC LLU0992630086 GBP 10.92% 12.25%****
F USD ACC HDG LLU0992630169 UsD 15.71% 14.93%**
FW EUR ACC LU1623762256 EUR 13.56% 14.93%**
| EUR ACC LU2420651155 EUR 14.01% 14.93%**
IW EUR ACC L.U2420651239 EUR 13.84% 14.93%**
IW GBP ACC LU2427320499 GBP 11.17% 12.25%****
IW USD ACC LU2427320572 Usb 17.83% 18.96%***

Carmignac Portfolio Global Bond

Cd
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Carmignac Portfolio Global Bond has realised a yearly performance of +3.02% (A EUR Acc share — ISIN LU0336083497), and it outperformed its
reference indicator (JP Morgan Global Government Bond Index (EUR), Coupons reinvested), which delivered +0.50%.

Management Comment

The bond markets remained relatively volatile in 2023, with inflation being the main concern in the first half of the year. During the second half
though, and especially during the last quarter, deflationary trends pushed the main central banks to bring their hiking cycles to an end. In our view
this trend has been stronger than anticipated and we may be nearing its end. As a result, central banks - were the second most important theme
during the year. In their latest communications (during Q4) they announced a definitive pause in their rate hike cycles and evoked the prospect of
a rate cut for the coming year in the case of the US Federal Reserve (the Fed). On the back of this intervention, long yields fell considerably.
However, we believe that the market has already priced in a significant amount, if not too much, with a large number of rate cuts expected for next
year.

Meanwhile, the Chinese economy continued to disappoint markets in 2023, mainly due to the prolonged crisis in the real estate sector. Despite
making marginal interest rate cuts, the People's Bank of China is still refraining from implementing a significant stimulus package to jumpstart the
economy. This will undoubtfully go through the devaluation of its currency.

However, we also believe that due to the US economic resilience, and most importantly deflationary trends towards the year-end the market got
carried away almost assuming a near-perfect economic landing across asset classes. This has led in our view to an asymmetric risk profile in most
asset classes.
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Developed countries currency movements did not have much of an impact in 2023, as implied volatility ended the year close to its lowest point in
the previous two years. Having said that, the currency markets did offer some juicy rather tactical opportunities. For instance, real yield fluctuations
over the past few months (especially in December) have benefited the JPY, NOK and SEK over the USD.

With regards to emerging markets, last year proved to be very resilient despite very aggressive tightening which many thought would have destroyed
the asset class. For instance, hard currency debt was up around 10% mainly from spread compression in the higher yielding portions of the market.
The local currency debt market was up approximately 8% mainly driven by high real rate yielding countries such as Brazil, Colombia or Hungary to
name a few. The year was also positive for a selection of emerging currency names such as Mexican and Colombian pesos. In fact, emerging
markets were better prepared during this hiking cycle as they started hiking well before the Fed, the external buffers notably in foreign currencies
reserves were larger than in previous crises.

Carmignac Portfolio Global Bond generated a positive performance in 2023, particularly in the fourth quarter, and well above its reference index.
Among the factors contributing to this positive performance, our selection of corporate credit securities played a significant role, despite our hedging
strategies in that area. Our structured credit investments also had a notably positive impact on the Sub-fund's performance throughout the year
and in the last quarter. Furthermore, our currency and emerging debt strategies added value to the Sub-fund's performance, despite the negative
overall contributions from the US dollar and Japanese Yen over the year. However, we capitalized on the reversal of the Yen's trend in the fourth
quarter, as it outperformed the Euro and USD. Additionally, our long duration strategy faced challenges in the first half of the year but performed
well in the last quarter due to the easing policies of central banks. Overall, we are pleased with the performance of our investment strategies and
the contributions made by various asset classes.

As aforementioned we now exercise caution and have decreased the duration of the Sub-fund to around 3 as at the year end. To sum up there are
in fact three main stories influencing our approach. Firstly, central banks have shifted their stance with regards to monetary policy. However, we
believe that the market has already priced in a significant number of cuts, with a total envelope of cuts priced for next year already reaching
approximately 150 basis points in the US and Europe. As a result, we have tactically reduced the duration. Secondly, the deflation trend has been
stronger than expected, but we believe that we may be nearing its end. The rhetoric around no landing in 2024, at least during the first half of the
year, is bullish for inflation. We continue to favour real rates in the Sub-fund. Lastly, we anticipate a massive flood of supply, which we have already
started to see since the beginning of the year. This influx may push the yield curves to steepen, leading us to be net short on long maturities. Given
the cautiousness described earlier, we maintain some protection on credit. In terms of foreign exchange (FX), we have slightly increased our
exposure to the US dollar, which now represents around 20% of the Sub-fund. We continue to hold around 8% of Japanese Yen. Additionally, we
have a positive outlook on certain emerging markets and commodity currencies, including Brazilian Real and Chilean Peso but also Taiwanese
Dollar and Korean Won and on the developed currencies front, we are long Norwegian Krone.

Summary table of the annual performance of each share of Carmignac Portfolio Global Bond over the full year

Share Class ISIN Currency Performance Reference indicator
A EURACC LU0336083497 EUR +3.02% +0.50%**
FW GBP ACC HDG LU0553413385 GBP +5.19% +0.50%**
A CHF ACC HDG LU0807689822 CHF +1.22% +0.50%**
A USD ACC HDG LU0807690085 UsSD +4.59% +0.50%**
A EUR YDIS LU0807690168 EUR +3.02% +0.50%**
E USD ACC HDG 1.U0992630243 UsSD +4.20% +0.50%**
INCOME E USD HDG LU0992630326 uUsD +4.24% +0.50%**
F EUR ACC .U0992630599 EUR +3.37% +0.50%**
F CHF ACC HDG LU0992630755 CHF +1.54% +0.50%**
FW GBP ACC LU0992630839 GBP +1.44% -1.85%***
F USD ACC HDG .U0992630912 UsSD +4.84% +0.50%**
INCOME A CHF HDG LU1299301876 CHF +1.24% +0.50%**
INCOME A EUR LU1299302098 EUR +3.02% +0.50%**
E EUR ACC LU1299302254 EUR +2.68% +0.50%**
FW EUR ACC LU1623762769 EUR +3.88% +0.50%**
INCOME FW GBP LU1748451231 GBP +1.45% -1,85%***
F EUR YDIS LU1792392216 EUR +3.32% +0.50%**
F USD YDIS HDG LU2278973172 uUsD +5.25% +0.50%**
| EUR ACC LU2420651825 EUR +3.52% +0.50%**
IW EUR ACC LU2420652047 EUR +4.12% +0.50%**
FW USD ACC HDG LU2567381129 UsSD +5.81% +0.50%**
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Carmignac Portfolio Flexible Bond
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In 2023, Carmignac Portfolio Flexible Bond returned +4.67% (share class A EUR Acc - LU0336084032), compared with +6.82% for its reference
indicator (ICE BofA ML Euro Broad Market index (coupons reinvested)).

Management comment

In the end, 2023 proved to be a buoyant year for bond assets, thanks to a late awakening of the markets in the fourth quarter. Indeed, at the end
of October, median returns were barely positive across the entire bond spectrum - with a marked disparity between credit - which were performing
well - and sovereign debt - which were struggling.

Fortunately, the cocktail of weaker-than-expected consumer and employment data in the United States, combined with a stronger-than-expected
slowdown in inflation, helped trigger a greater appetite for risk among market operators in the final quarter. This was also reflected in
communications from central banks, which did more than announce a definitive pause in their rate hike cycles, and evoked the prospect of a rate
cut for the coming year in the case of the US Federal Reserve. On the bond front, long-term yields fell considerably, with the German 10-year rate
easing by 85bp to 2% and the US 10-year falling by 70bp to 3.88%, benefiting from expectations of monetary easing in 2024.

A similar observation can be made of credit spreads, which tightened by 118bp on the Xover index during the observation period, returning to a
valuation level that pre-dated the start of the war between Russia and Ukraine, arguing for a form of vigilance despite a still attractive carry.

While this rebound, so eagerly awaited by the markets, comes more than a year after inflation peaked, it is important to put the historic performance
of the last two months into perspective with the complexity of the current environment. The geopolitical situation has deteriorated considerably with
rising tensions in the Middle East, growing deficits will have to be financed and the cyclical component of inflation remains high. At the same time,
China has continued to sink into a deflationary spiral, weakening the outlook for growth in the global economy at a time when the US consumer is
beginning to show signs of slowing.

Finally, while inflation did fall on both sides of the Atlantic, this slowdown was due more to the most volatile components, such as energy, which
benefited from favourable base effects. The road ahead for core inflation to return to the central bankers' target will probably be much longer, and
potentially more painful, than the market is taking it for granted.

Over the year, the Sub-fund delivered a positive absolute performance, benefiting from its exposure to credit assets, in particular financial
subordinates, high-yield credit and structured credit, as well as to sovereign debt in both emerging and developed countries. However, relative
performance was impacted by our credit hedges and duration overlay strategies in 2023.

At the end of the period our portfolio had a yield to maturity of 5.6% (compared to 6.6% at the beginning of the period), while the average rating of
the portfolio remained stable at BBB and our duration was 2.4 years.

Summary table of the annual performance of each share of Carmignac Portfolio Flexible Bond over the full year

Share class ISIN Currency Performance Reference indicator**
A EURACC LU0336084032 EUR +4.67% +6.82%
A EUR YDis LU0992631050 EUR +4.65% +6.82%
A USD ACC HDG LU0807689749 UsD +6.72% +6.82%
A CHF ACC HDG LU0807689665 CHF +2.37% +6.82%
E EUR ACC LU2490324337 EUR +4.52% +6.82%
F EURACC LU0992631217 EUR +5.13% +6.82%
F USD ACC HDG LU2427321547 USD +6.78% +6.82%
F CHF ACC HDG LU0992631308 CHF +2.82% +6.82%
Income A EUR LU1299302684 EUR +4.58% +6.82%
A2 EUR ACC LU2668162196*** EUR - -
IW EUR ACC LU2490324410 EUR +4.98% +6.82%
FW EUR CAP LU2490324501 EUR +4.89% +6.82%
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Carmignac Portfolio Emerging Patrimoine
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In 2023, Carmignac Portfolio Emerging Patrimoine posted a return of +7.78% (A EUR Acc share — LU0592698954), outperforming its reference
indicator (40% MSCI Emerging Markets NR USD (Reinvested Net Dividends) + 40% JP Morgan GBI-EM Unhedged (EUR, Coupons reinvested) +
20%

ESTER capitalized. Quarterly Rebalanced), which increased by +6.65%.

Management Comment

The bond markets remained relatively volatile in 2023, with inflation being the main concern in the first half of the year. During the second half
though, and especially during the last quarter, deflationary trends pushed the main central banks to bring their hiking cycles to an end. In our view
this trend has been stronger than anticipated and we may be nearing its end. As a result, central banks - were the second most important theme
during the year. In their latest communications (during last quarter) they announced a definitive pause in their rate hike cycles and evoked the
prospect of a rate cut for the coming year in the case of the US Federal Reserve (the Fed). On the back of this intervention, long yields fell
considerably, and risky assets performed very well.

With regards to emerging markets, last year proved to be very resilient despite very aggressive tightening which many thought would have destroyed
the asset class. For instance, hard currency debt was up around 10% mainly from spread compression in the higher yielding portions of the market.
The local currency debt market was up approximately 8% mainly driven by high real rate yielding countries such as Brazil, Colombia or Hungary to
name a few. The year was also positive for a selection of emerging currency names such as Mexican and Colombian pesos. In fact, emerging
markets were better prepared during this hiking cycle as they started hiking well before the US Federal Reserve, the external buffers notably in
foreign currencies reserves were larger than in previous crises.

In this context, the Sub-fund posted a positive performance, both in absolute and relative terms. Indeed, after being very long in terms of duration,
and therefore benefiting from the rally in rates at the beginning of the year, we decided to reduce it close to 220 basis points at the end of the year.
In this context, the Sub-fund benefited over the year from its exposure to local rates in countries like Hungary, Brazil and Czech Republic. In the
FX space we continue to enjoy the strong carry of emerging currencies over the year in Latam (via the Mexican peso and Brazilian real mainly) and
EMEA (Hungarian forint). On external debt, the spread tightening in countries like Romania, Mexico and South Africa help the Sub-fund to
outperform.

On the equity side, even though we suffered from the weakness of our Chinese stocks that fell in line with Chinese markets, we benefited from the
excellent performance of our Latin American stocks. Indeed, our Mexican bank Grupo Banorte posted solid returns benefiting from the nearshoring
trend and our pan Latin American eCommerce company Mercadolibre and our Brazilian power utility company Eletrobras took advantage from the
economic revival of Brazil. Finally, we also benefited from the good performance of our South Korean stock picks, that benefited from investors'
attraction to Artificial Intelligence. Notably Taiwan Semiconductor and Samsung Electronics made a positive contribution to the Sub-fund's
performance in 2023, as they are at the heart of the production facilities for the semiconductors and new graphics cards that Nvidia will need to
produce for the development of various Al applications.

We are in the process of significant disinflation from the very high levels seen in the middle of last year in both the US and the Eurozone. Even if
the US Federal Reserve and European Central Bank disappoint market expectations, we see there is an asymmetric potential for returns. We
expect a very good year for emerging markets returns given our base case scenario of either stability in yields or monetary easing. In Local Rates,
we are closely monitoring EM Central banks to pursue their cutting cycles as the US Federal Reserve and European Central Bank have paused.
We continue to like countries such as Brazil (due to commodities), Mexico (a key beneficiary of manufacturing diversification away from China)
where real interest rates remain very high. In Sovereign Credit, we continue to favour idiosyncratic higher yielding stories and countries that will
benefit in the long term from the “nearshoring” phenomenon, i.e. the potential repatriation of production chains to closer and more stable countries
(Romania, Mexico, etc.). Nevertheless, we remain cautious and have added protection against our high yield names. Lastly, although we have
reduced our global exposure to emerging currencies, we continue to favour a selection of currencies on a tactical/opportunist basis mainly in LATAM
such as the Brazilian real.

Finally, on the equities front, with the FED's reversal at the end of 2023 leading to a sharp drop in US real interest rates, we remain constructive on
the emerging market equities. We remain positioned in Asian tech names that should take advantage from the Al revolution and Latin American
stocks, key beneficiaries of Nearshoring trend and the region’s improving fundamentals. China remains the main question mark for the new year.
After several years of underperformance, Chinese equities nevertheless appear to us to be undervalued, leading to asymmetrical risk in favour of
positions. In the event of a deterioration in Sino-American relations, we would not hesitate to deploy more capital in the South-East Asian and Latin
American equity markets.
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Summary table of the annual performance of each share of Carmignac Portfolio Emerging Patrimoine in 2023

Share class ISIN Currency Performance Reference indicator
A EURACC LU0592698954 EUR 7.78% 6.65%**
E EUR ACC LU0592699093 EUR 7.00% 6.65%**
A USD ACC HDG LU0592699259 UsD 9.30% 6.65%**
A CHF ACC HDG LU0807690838 CHF 5.54% 6.65%**
A EUR YDIS LU0807690911 EUR 7.81% 6.65%**
F EURACC LU0992631647 EUR 8.18% 6.65%**
F CHF ACC HDG LU0992631720 CHF 6.25% 6.65%**
F GBP ACC LU0992631993 GBP 5.63% 4.16%***
F USD ACC HDG LU0992632025 Usb 9.85% 6.65%**

Carmignac Portfolio Emergents
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In 2023, the Sub-fund posted a performance of +9.79% (F share EUR Acc - ISIN LU0992626480), compared with +6.11% for its reference
indicator (MSCI Emerging Markets Index USD, net dividends reinvested).

Management Comment

2023 was another year of underperformance for emerging markets, penalized mainly by economic and geopolitical tensions in China. Against this
backdrop, the Sub-fund managed to outperform its reference indicator thanks to the quality of its stock selection in China and Latin America, as
well as its selective allocation to Asian tech stocks.

The main event at the start of 2023 was China's reopening after the government's U-turn on Zero-Covid policy announced at the end of 2022.
This unexpected turnaround gave rise to strong optimism about the prospects for economic growth and the government's capacity for
pragmatism. But the upward momentum of the early part of the year soon faded, to the detriment of fears of an escalation in geopolitical tensions
following the episode of the spy balloon in American skies. Then, China's economic growth indicators began to disappoint rapidly, with contagion
from the real estate sector's problems to the rest of the economy. With this in mind, valuation multiples contracted once again, resulting in
another year of pronounced underperformance.

However, we would like to emphasize a crucial element of Carmignac Portfolio Emergents' management. Even though the Sub-fund has been
overweight China since 2020, the contribution of our Chinese portfolio was positive over the period, thanks to our Chinese expertise, which
enables us to create value through our stock selection. This was again the case in 2023, thanks mainly to two stocks, the distribution company
Miniso, and the education company New Oriental Education. Both stocks had fallen sharply during the various Chinese crises, but our diligent
financial and extra-financial analysis of the companies enabled us to strengthen our positions to attractive levels. Our investment process,
focused on cash flow generation and good corporate governance, enabled us to structurally outperform the market over ten years. In fact, over
10 years, Carmignac P. Emergents' Chinese portfolio has posted a cumulative performance of +210%, compared with +36% for the Chinese
stocks in our reference indicator.

As of 31/12/2023, our Chinese allocation represented 31.5% of the Sub-fund’s net assets, compared with 26.5% for our reference indicator.

Fortunately, the prevailing pessimism in China did not spread to its Asian neighbours. Korea (17.5% of the Sub-fund) and Taiwan (9.8% of the
Sub-fund) in particular benefited from investors' attraction to Artificial Intelligence. Our two biggest holdings, Taiwan Semiconductor and Samsung
Electronics, made a positive contribution to the Sub-fund's performance in 2023, as they are at the heart of the production facilities for the
semiconductors and new graphics cards that Nvidia will need to produce for the development of various Al applications.

India is a country that benefits from excellent international positioning, with favourable demographics, a high-quality workforce and encouraging
growth dynamics. We increased our exposure to India (11.7% of the Sub-fund as of 31/12/2023) after adding a new position, Embassy Office Parks.
This real estate company owns commercial and office real estate, mainly in the city of Bangalore, where its clients include most of the flagships of
the Indian IT industry and major US tech companies. Bangalore is called "India's Silicon Valley", having focused its development on the high-tech
sector for over twenty years, and enjoying solid economic growth.

Finally, 2023 was an excellent year for Latin America, long neglected by investors, and which we largely overweighted throughout 2023. The
performance of these countries used to depend on the strength of Chinese growth and commodity prices. In 2023, Latin American markets were
among the world's strongest stock market region, despite a disappointing Chinese economy and falling oil and agricultural commodity prices. This
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was due to structural factors, both economic and geopolitical. Mexico (10.0% of the Sub-fund) was the big beneficiary of the geopolitical tensions
between the USA and China. The proportion of investments in the economy has risen from 16% to 24%, ensuring strong growth that is benefiting
to the equities market. Lopez Obrador's Morena party has also demonstrated a surprisingly pragmatic economic stance. In Brazil (11.5% of the
Sub-fund), the economy benefited from the passage of Paulo Guedes, Bolsonaro's Finance Minister, who has reformed the labor market and
privatized some of Brazil's major companies. Agricultural and oil production have also risen sharply as a result of high levels of investment over the
past fifteen years, providing significant support for the Brazilian balance of payments, and therefore for its currency, the real. For these reasons,
we are invested for the long term in this region, with investments in under-penetrated sectors with growth prospects.

Summary table of the annual performance of each share of the Carmignac Portfolio Emergents over the full year

Share Class ISIN Currency Performance Reference Indicator
F EURACC LU0992626480 EUR 9.79% 6.11%
F CHF ACC HDG LU0992626563 CHF 7.86% 6.11%
FW GBP ACC LU0992626720 GBP 7.97% 3.63%
F USD ACC HDG LU0992626993 usb 11.35% 6.11%
A CHF ACC HDG LU1299303062 CHF 7.51% 6.11%
AEURACC LU1299303229 EUR 9.22% 6.11%
A USD ACC HDG LU1299303575 usDb 10.75% 6.11%
FW EUR ACC LU1623762413 EUR 10.55% 6.11%
AEURYDIS LU1792391242 EUR 10.06% 6.11%
| EUR ACC LU2420650777 EUR 9.70% 6.11%
IW EUR ACC LU2420651072 EUR 10.81% 6.11%

Carmignac Portfolio Long-Short European Equities
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In 2023, Carmignac Portfolio Long-Short European Equities (A EUR Acc share class — ISIN LU1317704051) recorded a +0.07% performance.

Management Comment

During the first semester of 2023, we continued to see the late effects of Covid, which impacted the supply chain and dislocated the usual market
correlations and patterns. The artificial supply shortage for many goods and services triggered by supply chain disruptions, pent-up demand and
changed order patterns led to large backlogs and temporary pricing power for many commoditized businesses that would usually have neither a
backlog nor pricing power. These disruptions and their impact on companies’ financials lasted longer than anticipated and the dis-connect between
leading indicators and hard economic data made forecasting earnings particularly challenging. While shorts kept squeezing as they benefitted from
dis-locations longer than we had anticipated, we struggled to fundamentally embrace the rally on many long positions, as we felt a lot of the factor
that drove stocks higher were backward looking or mis-placed.

Since July, we have noticed a normalization of supply chains and companies are fundamentally behaving normally again. This normalization
explains the good performance of the strategy since July, with the Sub-fund being positive every month since then.

Since the end of October, we became more constructive when yields started rallying thanks to lower inflation data. Unfortunately, Prada, Alcon,
ASR and our big Long positions did not participate in the late year rally, so this “deferred P&L" materialized in January since these companies’
fundamentals remain intact and we are keeping large positions. SAP and ASML, two of our largest Tech positions, also contributed positively to
our overall performance. Inflation was beneficial for companies so the lower inflation and rate environment will hurt companies, particularly as PMIs
and volume indicators remain very weak, while salaries are rising. Therefore, we are keeping a large short book with strong convictions particularly
in the Consumer, Industrials and Healthcare spaces.
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Summary table of the annual performance of each share of Carmignac Portfolio Long-Short European Equities over the full year

Share class ISIN Currency Performance
F EUR ACC LU0992627298 EUR +0.72%

F CHF ACC HDG LU0992627371 CHF -1.44%

F GBP ACC HDG LU0992627454 GBP +2.01%

F USD ACC HDG L.U0992627538 UsSD +2.72%
AEURACC LU1317704051 EUR +0.07%
E EUR ACC LU1317704135 EUR -0.68%

CARMIGNAC PORTFOLIO INVESTISSEMENT
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In 2023, Carmignac Portfolio Investissement (F EUR Acc - LU0992625839) recorded a performance of +20.20% compared to +18.06% for its
reference indicator (MSCI ACWI (EUR) Net dividends reinvested).

Management Comment

Global financial markets experienced a roller coaster ride in 2023, driven by inflation-focused monetary policy, stronger than expected economic
data and geopolitical tension. In this context, the equity markets of developed countries rallied both in the United States (+24% for the S&P500)
and in Europe (+16% for the Stoxx Europe 600) mainly driven by valuation multiple expansion. Easing inflation, a resilient US economy and the
prospect of lower interest rates buoyed investors, as illustrated by the strong finish to the year.

In the US, the broader market's gains were driven largely by the Magnificent Seven, which includes Apple, Microsoft, Alphabet, Amazon, Nvidia,
Meta and Tesla. This group of stocks, at the forefront of technological changes, accounted for about two-thirds of the gains in the S&P 500 this
year, following a significant jump in their earnings. More specifically, the surge in equity markets in the first half was primarily driven by the flourishing
artificial intelligence (Al) investment theme, with the Magnificent Seven significantly outperforming the rest of the market despite tighter financial
conditions. Although there was a set-back towards the end of the summer due to an unexpected rise in yields, falling inflation prompted central
bankers to halt their monetary tightening which boosted valuations. Investor optimism regarding potential rate cuts in 2024 provided a tailwind for
growth companies at the end of the year. Overall, the performance of these stocks in 2023 was impressive, particularly with the Nasdagq delivering
an outstanding 43% return, while defensive sectors such as Utilities, Staples and Healthcare posted poor returns, as did Energy.

Emerging markets once again lagged behind their developed counterparts, largely due to the struggles faced by China (-16.8% for the Hang Seng).
Expectations for an economic recovery after the Covid-19 mobility restriction disappointed, and China’s structural challenges, especially in the
property market, dampened investor confidence. Despite the Chinese government's efforts to stimulate the economy since mid-year, concerns
about deflation and the global slowdown have added to the pessimism in local markets. In Latin America, Mexico (+31.6%) has greatly benefited
from the US nearshoring policy, which aims to bring production lines closer to home. On the other hand, Brazil (+28.4%) has successfully managed
to control local inflation, positioning itself as one of the first countries to reverse its interest rate policy which benefited its equity market.

In 2023, amidst a narrow market rally, Carmignac Portfolio Investissement demonstrated its ability to outperform global markets through wise stock-
picking. Our decision to overweight the Magnificient7 throughout the year has proven to be successful. Although we were only invested in 5 out of
the 7 companies (excluding Apple and Tesla), we made up for it by allocating a higher weight to Microsoft, Meta and Amazon. Regarding artificial
intelligence, the release of OpenAl's chatbot ChatGPT in late 2022 generated excitement among users and investors, benefiting the entire
ecosystem from semiconductors to cloud-computing. As a result, our investments in companies like Microsoft, AMD, and Nvidia were up sharply.
Overall, our convictions in the tech sector, the largest sector weighting in the portfolio, performed well over the year led by both the Al phenomena
and the end of the monetary tightening.
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Another contributing factor was the emerging theme of weight reduction medicines, brought to market by Eli Lilly and Novo Nordisk, two of our
significant holdings. These companies significantly outperformed the struggling healthcare sector, which experienced one of its worst years in
relative terms. As a result, our stock selection in this sector more than compensated for our overweight position. Elsewhere, the resilience of the
global economy also benefited specific stocks such as Hermeés, which continued to display stable and organic growth, and our aerospace
convictions (Airbus, General Electric, Safran) which benefited from the ongoing strength of the travel industry.

Finally, our investments in China did not meet our expectations. Despite the appealing valuations, the consumer discretionary stocks in our portfolio

were negatively impacted by the country's weak economy. This was evident in the decline of online retailer JD.com and Alibaba. Our Chinese
exposure was significantly reduced over 2023.

Summary table of the annual performance of each share of Carmignac Portfolio Investissement over the full year

Share class ISIN Currency Performance Reference indicator
F EURACC LU0992625839 EUR 20,20% 18,06%
AEURACC LU1299311164 EUR 19,42% 18,06%
A EUR YDIS LU1299311321 EUR 19,42% 18,06%

A USD ACC HDG LU1299311677 usbD 21,62% 18,06%
E EUR ACC LU1299311834 EUR 18,53% 18,06%

CARMIGNAC PORTFOLIO PATRIMOINE
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In 2023, Carmignac Portfolio Patrimoine (F EUR Acc - LU0992627611) posted a return of +2.67% compared to +7.73% for its reference indicator
(40% MSCI AC World NR (USD) (net dividends reinvested), 40% ICE BofA Global Government Index (USD) (coupons reinvested), 20% ESTER
capitalized. Quarterly rebalanced).

Management Comment

2023 ended on a similar note to the start of the year, buoyed by a goldilocks scenario that saw both equity and bond markets rise sharply. Indeed,
the cocktail of weaker-than-expected consumer and employment data in the United States, combined with a stronger-than-expected slowdown in
inflation, helped trigger a greater appetite for risk among market operators in the final quarter. This was also reflected in communications from central
banks, which did more than announce a definitive pause in their rate hike cycles, and evoked the prospect of a rate cut for the coming year in the
case of the US Federal Reserve. On the bond front, long-term yields fell considerably, with the German 10-year rate easing by 85bp to 2% and the
US 10-year falling by 70bp to 3.88%, benefiting from expectations of monetary easing in 2024.

A similar observation can be made of credit spreads, which tightened by 118bp on the Xover index during the observation period, returning to a
valuation level that pre-dated the start of the war between Russia and Ukraine, arguing for a form of vigilance despite a still attractive carry. The
trend is similar for equities, where valuations have risen substantially over the quarter, as in the case of US equities, which are now paying on
average x19.6 times expected earnings.

While this rebound, so eagerly awaited by the markets, comes more than a year after inflation peaked, it is important to put the historic performance
of the last two months into perspective with the complexity of the current environment. The geopolitical situation has deteriorated considerably with
rising tensions in the Middle East, growing deficits will have to be financed and the cyclical component of inflation remains high. At the same time,
China has continued to sink into a deflationary spiral, weakening the outlook for growth in the global economy at a time when the US consumer is
beginning to show signs of slowing.

Finally, while inflation did fall on both sides of the Atlantic, this slowdown was due more to the most volatile components, such as energy, which
benefited from favourable base effects. The road ahead for core inflation to return to the central bankers' target will probably be much longer, and
potentially more painful, than the market is taking it for granted.
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Over the year, the Sub-fund delivered a positive absolute performance, benefiting from its equity engine and its exposure to credit assets, particularly
financial subordinates and structured credit. However, relative performance was down due to the negative contribution of our hedging strategies,
particularly on the equity front in the first quarter. More specifically, during the last quarter (and the introduction of the new management team), the
Sub-fund took full advantage of the flexibility of its mandate to mitigate the market downturn during October and then to capture the strong rebound

of the last two months of the year, resulting in a significantly positive performance.

Summary table of the annual performance of each share of Carmignac Portfolio Patrimoine over the full year

Share Class ISIN Currency Performance Reference Indicator
F EUR ACC LU0992627611 EUR +2.67% +7.73%
F CHF ACC HDG LU0992627702 CHF +0.40% +7.73%
F GBP ACC LU0992627884 GBP +0.29% +5.22%
F GBP ACC HDG LU0992627967 GBP +3.98% +7.73%
F USD ACC HDG 1L.U0992628346 UsSD +4.72% +7.73%
E USD ACC HDG LU0992628429 uUsD +3.52% +7.73%
INCOME E USD HDG 1L.U0992628692 UsD +3.52% +7.73%
INCOME E EUR LU1163533349 EUR +1.51% +7.73%
INCOME A EUR LU1163533422 EUR +2.02% +7.73%
INCOME A CHF HDG LU1163533695 CHF -0.27% +7.73%
INCOME F EUR LU1163533778 EUR +2.68% +7.73%
A EURACC LU1299305190 EUR +2.02% +7.73%
A EURYDIS LU1299305356 EUR +2.01% +7.73%
A CHF ACC HDG LU1299305513 CHF -0.25% +7.73%
A USD ACC HDG LU1299305786 uUsD +4.04% +7.73%
E EUR ACC LU1299305943 EUR +1.50% +7.73%
F EUR YDIS LU1792391671 EUR +2.68% +7.73%

Carmignac Portfolio Sécurité
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Carmignac Portfolio Sécurité posted a performance of 4.04% in 2023 (AW EUR ACC - LU1299306321), outperforming its reference indicator (ICE
BofA ML 1-3 Y Euro All Government Index (EUR)), with a performance of 3.41%.

Management Comment

Although Carmignac Portfolio Sécurité's performance over the year was mainly attributable to its carry, with an average yield to maturity over the
period of around 5% — the highest it's been since the sovereign debt crisis - interest rate markets remained particularly volatile during the period.

After fears of a "hard landing" for the global economy in the first quarter following the failures of several US banks and Credit Suisse, followed by a
"no landing" in the second and third quarters, fuelled by the reacceleration of US growth and the resilience of the labour market on both sides of the
Atlantic, financial markets ended the year with hopes of a "soft landing", buoyed by a faster and more widespread disinflation than expected, paving
the way for an easing of monetary policy.

After a good performance in January, thanks to the encouraging combination of China's reopening, disinflation in Europe and the United States and
robust economic data, the situation on the markets changed from February onwards, with a sharp rebound in core rates triggered by higher than
expected inflation on both sides of the Atlantic and solid economic indicators (PMI, employment, retail sales, etc.), which led to a change in tone
from the central banks. However, the month of March was particularly damaging, with the failure of three regional banks in the US and the difficulties
of Credit Suisse in Europe leading to historic volatility in short-term interest rates and a sharp widening of credit spreads, which affected the
positioning of the portfolio at the time.
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From April, although the portfolio was affected by the rise in core yields in the second quarter, as we had maintained our overall modified duration
at a relatively high level of around 3, performance recovered, with our Credit exposure benefiting from the tightening of credit spreads as concerns
over the US regional banking crisis eased. Then, in September, the resilience of the economy, particularly in the US, led to a sharp re-rating of long-
term interest rates, reflecting the prospect of a "high for longer" monetary policy, which negatively impacted performance.

Lastly, in the final quarter, the fixed income markets reversed their trend, benefiting from weaker-than-expected economic data and, above all, a
marked slowdown in inflation, which prompted central banks to ease their monetary policy stance. Against this backdrop, Carmignac Portfolio
Sécurité benefited strongly from its rate strategies, particularly its high modified duration to European interest rates, which was over 3 at the start of
the fourth quarter. This modified duration was initially concentrated on the short end, but as the market anticipated more rate cuts by the ECB in
2024, the Fund's modified duration was reduced and redirected towards longer maturities (5/10 years). The Fund also benefited from its credit
strategies (almost 2/3 of the portfolio), boosted by the compression of margins across the entire asset class. The only slight downside was that the
Sub-fund took out credit protection a little too early via the iTraxx Xover synthetic index, which continued to tighten faster than the physical market,
helped by subscriptions to credit funds, even though the primary market was already in a truce. Finally, the Sub-fund's carry continued to be a stable
and steady source of performance, driven by an average yield of around 5%.

With regard to the start of 2024, we have reduced the Sub-Fund's sensitivity. Indeed, with record issuance expected in the first quarter and a market
that has taken a 180-degree turn, now anticipating numerous rate cuts by the ECB in 2024, we believe that a correction of the December rally is very
likely. We have also added to our long positions on inflation, as the market seems to be claiming victory a little too quickly, especially in the run-up
to the wage negotiations at the beginning of the year. Finally, on the credit side, we are maintaining a large allocation, almost two thirds of the
portfolio, concentrated in short maturities with good ratings, which represent the bulk of the Sub-fund's carry. Financials, energy and CLOs remain
our 3 strongest convictions in this market segment. We also have tactical protection in the iTraxx Xover index (5.4% of assets), which fell sharply in
an illiquid year-end market.

Finally, the portfolio's average yield is around 4.7%, which is undoubtedly the Sub-fund's best asset for performance in 2024.

Summary table of the annual performance of each share of Carmignac Portfolio Sécurité over the full year

Share Class ISIN Currency Performance Reference Indicator**
A EURACC LU2426951195 EUR 3,91% 3.41%
AW CHF ACC HDG LU1299307055 CHF 1,82% 3.41%
AW EUR ACC LU1299306321 EUR 4,04% 3.41%
AW EUR YDIS LU1299306677 EUR 4,04% 3.41%
AW USD ACC HDG LU1299306834 uUsD 6,00% 3.41%
FW CHF ACC HDG L.U0992625086 CHF 2,23% 3.41%
FW EUR ACC LU0992624949 EUR 4,45% 3.41%
FW EUR YDIS LU1792391911 EUR 4,45% 3.41%
FW USD ACC HDG LU0992625243 uUsD 6,41% 3.41%
| EUR ACC LU2420653367 EUR 4,32% 3.41%
X EUR ACC 1LU2490324253 EUR 4,35% 3.41%

CARMIGNAC PORTOLIO CREDIT
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In 2023, Carmignac Portfolio Credit posted a return of +10.58% (A EUR Acc share — LU1623762843), outperforming its reference indicator (75%

ICE BofA ML Euro Corporate index + 25% ICE BofA ML Euro High Yield index), which up by +9.00%.

18



CARMIGNAC PORTFOLIO

Report of the Board of Directors

Management Comment

The bond markets remained relatively volatile in 2023, with inflation being the main concern in the first half of the year. During the second half
though, and especially during the last quarter, deflationary trends pushed the main central banks to bring their hiking cycles to an end. In our view
this trend has been stronger than anticipated and we may be nearing its end. As a result, central banks - were the second most important theme
during the year. In their latest communications (during last quarter) they announced a definitive pause in their rate hike cycles and evoked the
prospect of a rate cut for the coming year in the case of the US Federal Reserve (the Fed). On the back of this intervention, long yields fell
considerably and risky assets performed very well.

Our portfolio realized a positive performance both in absolute and relative terms in 2023. This outperformance is a function of the high carry of the
Sub-fund at the beginning of the year combined with a rally in credit markets in the last weeks of the year. Indeed, following an historic bear market
in 2022, we have adjusted our risk exposure in consequence and have managed our hedging exposure over the year, in order to focus on market
alpha, while protecting the portfolio from market beta and potential market dislocations.

In this context, all our performance engines on the long side contributed to the Sub-fund’s return, with emerging markets high yield bonds and
structured credit instruments being the largest contributors. Our CLO (“Collateralized loan obligation”) tranches in particular performed extremely
well thanks to their floating rates, high carry and a robust price action at the end of the year. The return was achieved with a high level of
diversification (more than 250 positions and 150 different issuers), limiting the potential impact of isolated credit accidents.

Our portfolio is still concentrating on our main investment themes that benefit from the current high inflation and high rates environment, such as
the financial sector, energy, and our selection of collateralized loan obligations with a floating-rate structure, mitigating the negative effects of
inflationary pressure, interest rate volatility and rising default rates. In these volatile and uncertain conditions, we are pursuing our credit market

hedging strategies to protect the portfolio from the risk of further market dislocation, while focusing on alpha and generating decent carry.

Summary table of the annual performance of each share of Carmignac Portfolio Credit over the full year

Share class ISIN Currency Performance Reference indicator’
A EURACC LU1623762843 EUR +10.58% +9.00%
INCOME A EUR LU1623762926 EUR +10.59% +9.00%
A USD ACC HDG LU1623763064 UsD +12.28% +9.00%
FW EUR ACC LU1623763148 EUR +11.20% +9.00%
F EUR ACC LU1932489690 EUR +10.94% +9.00%
A CHF ACC HDG LU2020612490 CHF +8.57% +9.00%
F CHF ACC HDG LU2020612730 CHF +9.00% +9.00%
FW CHF ACC HDG LU2020612813 CHF 8.79% +9.00%
F USD ACC HDG LU2020612904 UsD +12.62% +9.00%
FW USD ACC HDG LU2427321208 USD +13.37% +9.00%
X EUR ACC LU2475941915 EUR +11.65% +9.00%
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In 2023, Carmignac Portfolio EM Debt posted a return of +14.30% (A EUR Acc share — LU1623763221), outperforming its reference indicator (JP
Morgan GBI — Emerging Markets Global Diversified Composite Unhedged EUR Index), which increased by +8.89%.

Management Comment

The bond markets remained relatively volatile in 2023, with inflation being the main concern in the first half of the year. During the second half
though, and especially during the last quarter, deflationary trends pushed the main central banks to bring their hiking cycles to an end. In our view
this trend has been stronger than anticipated and we may be nearing its end. As a result, central banks - were the second most important theme
during the year. In their latest communications (during last quarter) they announced a definitive pause in their rate hike cycles and evoked the
prospect of a rate cut for the coming year in the case of the US Federal Reserve (the Fed). On the back of this intervention, long yields fell
considerably and risky assets performed very well.

With regards to emerging markets, last year proved to be very resilient despite very aggressive tightening which many thought would have destroyed
the asset class. For instance, hard currency debt was up around 10% mainly from spread compression in the higher yielding portions of the market.
The local currency debt market was up approximately 8% mainly driven by high real rate yielding countries such as Brazil, Colombia or Hungary to
name a few. The year was also positive for a selection of emerging currency names such as Mexican and Colombian pesos. In fact, emerging
markets were better prepared during this hiking cycle as they started hiking well before the US Federal Reserve, the external buffers notably in
foreign currencies reserves were larger than in previous crises.

In this context, the Sub-fund posted a positive performance, both in absolute and relative terms. Indeed, After being very long in terms of duration,
close to 800 basis points, and therefore benefiting from the rally in rates at the beginning of the year, we decided to reduce it close to 350 basis
points at the end of the year. In this context, the Sub-fund benefited over the year from its exposure to local rates in countries like Hungary, Brazil
and Czech Republic. In the FX space we continue to enjoy the strong carry of emerging currencies over the year in Latam (via the Mexican peso
and Brazilian real mainly) and EMEA (Hungarian forint). On external debt, the spread tightening in countries like Romania, Mexico and South Africa
help the Sub-fund to outperform.

Looking ahead, We are in the process of significant disinflation from the very high levels seen in the middle of last year in both the US and the
Eurozone. Even if the US Federal Reserve and European Central Bank disappoint market expectations, we see there is an asymmetric potential
for returns. We expect a very good year for emerging markets returns given our base case scenario of either stability in yields or monetary easing. In
Local Rates, we are closely monitoring EM Central banks to pursue their cutting cycles as the US Federal Reserve and European Central Bank
have paused. We continue to like countries such as Brazil (due to commodities), Mexico (a key beneficiary of manufacturing diversification away
from China) where real interest rates remain very high. In Sovereign Credit, we continue to favour idiosyncratic higher yielding stories and countries
that will benefit in the long term from the “nearshoring” phenomenon, i.e. the potential repatriation of production chains to closer and more stable
countries (Romania, Mexico, etc.). Nevertheless, we remain cautious and have added protection against our high yield names. Lastly, although we
have reduced our global exposure to emerging currencies, we continue to favour a selection of currencies on a tactical/opportunist basis mainly in
LATAM such as the Brazilian real.

Summary table of the annual performance of each share of Carmignac Portfolio EM Debt over the full year

Share class ISIN Currency Performance Reference indicator**
A EURACC LU1623763221 EUR +14.30% +8.89%
FW EUR ACC LU1623763734 EUR +15.26% +8.89%
F EURACC LU2277146382 EUR +14.67% +8.89%
F USD Y DIS HDG LU2346238343 UsD +15.95% +8.89%
A USD ACC HDG LU2427320812 UsD +15.82% +8.89%
F USD ACC HDG LU2427320903 Usb +16.14% +8.89%
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In 2023, Carmignac Portfolio Patrimoine Europe posted a return of +2.07% (A EUR Acc share — LU1744628287), underperforming its reference
indicator (40% STOXX Europe 600 (Reinvested net dividends) + 40% ICE BofA All Maturity All Euro Government (Coupons reinvested) + 20%
ESTER capitalised), which has increased by +9.54%.

Management Comment

Just like a thrilling roller coaster ride, the stock market year has reached its exhilarating finale after giving investors a few heart-stopping moments.
In the aftermath of a tumultuous 2022 marked by the war in Ukraine and surging energy prices, the markets entered 2023 with unwavering
confidence, propelling numerous stock market indices to unprecedented heights before being grounded after the summer by soaring sovereign
yields. However, as inflation subsided and Western economies demonstrated resilience, Central Banks optimism paved the way for a bright end to
the year.

All in all, the majority of European assets experienced a positive performance, with only a few exceptions observed in the energy sector and specific
commodities. The stock market was dominated by a narrow leadership, primarily driven by the US and its highly valued 'technology' giants. In
Europe, there was more sectoral dispersion. While growth stocks had a slight edge, value stocks, including Italian and Spanish banks and French
industrial stocks, held their ground. On the other hand, defensive sectors like Utilities, Staples, and Healthcare posted poor returns. European credit
markets, both investment grade (IG) and high yield (HY), also performed well in 2023. At the same time, long yields fell considerably, with the
German 10-yr yield easing by -85bp to 2% and the US 10-yr yield falling by -70bp to 3.88%, benefiting from expectations of monetary easing in
2024, preventing a third consecutive year of declines.

In 2023, the Sub-fund delivered a positive absolute performance, but below its reference indicator. Overall for the year, our cautious exposure to
risky assets and modified duration tactical management explain the Sub-fund's relative underperformance.

Despite a positive start to the year for our quality/growth equities, the Sub-fund suffered from its bond component. Specifically, the increase in rates
in February (due to our long positions in UK and non-core debt such as Greece and Spain) and the high volatility of short rates in March following
the banking crisis had a detrimental effect on the fund. Subsequently, the Sub-fund’s positioning reflected a less optimistic economic outlook, with
limited exposure to equities and positive modified duration. Although this scenario was slowly unfolding in Europe, investors focused more on the
resilience of US growth and this positioning didn’t pay off.

After the summer, we kept a positioning reflecting a less optimistic economic outlook due to the growing effects of monetary and fiscal tightening
on the real economy and especially a long duration. Nevertheless, the stickiness of inflation led European central banks to keep a hawkish tone
leading to a negative dynamic on the rates front. In such a context our exposure to sovereign bonds and to equity proved a drag. On our equity
bucket our performance was also affected by some idiosyncratic stories such as Lonza or Adyen. However, from November this positioning finally
paid off benefiting both the equity and bond components of the portfolio. Our corporate bond convictions were also rewarded in good conditions for
risky assets. The only blot on the copybook was our risky asset hedging in both equity and credit. These instruments explain the Sub-fund’s lag
behind its reference indicator over the end of year rally. In the previous two months, we had taken a cautious approach to these asset classes and
introduced hedging with derivatives (options and futures), which had a negative impact in a generally bullish environment.

Summary table of the annual performance of each share of Carmignac Portfolio Patrimoine Europe over the full year

Share class ISIN Currency Performance Reference indicator**
A EURACC LU1744628287 EUR 2,07% 9,54%
F EUR ACC LU1744630424 EUR 2,73% 9,54%
AW EUR ACC LU1932476879 EUR 1,86% 9,54%
A EUR YDIS LU2181689576 EUR 2,07% 9,54%
F EUR YDIS LU2369619742 EUR 2,73% 9,54%
A USD ACC HDG LU2427321380 UsD 4,06% 9,54%
F USD ACC HDG LU2427321463 Usb 4,74% 9,54%
E EUR ACC LU2490324683 EUR 1,56% 9,54%
FW EUR ACC LU2490324766 EUR 2,53% 9,54%
A EURDIS LU2490324840 EUR 2,07% 9,54%
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In 2023 Carmignac Portfolio Flexible Allocation 2024 (M EUR Acc share class - ISIN LU1873147984) posted a performance of +4.50%.
Management Comment

The year ended in a similar configuration to its beginning, driven by a fairy tale scenario that saw both equity and bond markets rise sharply. Indeed,
the subtle combination of weaker-than-expected consumption and employment data in the United States, combined with a more vigorous slowdown
in inflation than anticipated, contributed to a higher appetite for risk among market participants in the last quarter. This was also reflected in the
communication of central banks, which went beyond simply pausing their rate hike cycles and mentioned the possibility of rate cuts in the coming
year, particularly for the US Federal Reserve. In 2023, long-term bond yields experienced a significant decline, with the German 10-year yield falling
by -85bp to 2% and the US 10-year yield falling by -70bp to 3.88%, benefiting from expectations of monetary easing in 2024. The same trend can
be observed in credit spreads, which tightened by -118bp on the Xover index during the observation period, returning to a valuation level prior to
the start of the war between Russia and Ukraine. This calls for vigilance despite the continued attractiveness of carry. The trend is also evident in
equities, which saw their valuations substantially inflate during the last quarter, with US stocks now trading at an average of x19.6 expected earnings.
While this long-awaited rebound by the markets comes more than a year after the peak of inflation, it is important to consider the historical
performance of the past two months in the context of the current complex environment. Geopolitical tensions have significantly worsened, with
rising tensions in the Middle East, growing deficits that need to be financed, and the cyclical component of inflation remaining high. At the same
time, China has continued to sink into a deflationary spiral, undermining the growth prospects of the global economy, just as the American consumer
begins to show signs of slowing down. Finally, while inflation has indeed declined on both sides of the Atlantic, this slowdown is primarily due to
the more volatile components such as energy, which have benefited from favorable base effects. The path ahead for core inflation to return to
central bank targets will likely be much longer and potentially more painful than what the market currently incorporates.

In 2023, the year was positive, with gains in both equity and bond markets. In this context, our equity management contributed positively to the
Sub-fund's performance, most notably Carmignac Portfolio Grandchildren. Within our mixed management, Carmignac Portfolio Flexible Allocation
2024 benefited from Carmignac Portfolio Emerging Patrimoine performance during the period. Our bond allocation also contributed positively to
the Sub-fund, with our positions in Carmignac Portfolio Emerging Debt and Carmignac Portfolio Crédit.

Summary table of the annual performance of each share of the Carmignac Portfolio Flexible Allocation 2024 over the full year (dividend
reinvested)

Share class ISIN Currency Performance Reference indicator
M EUR ACC LU1873147984 EUR +4.50% Not Applicable
M EUR Ydis LU1873148016 EUR +4.50% Not Applicable

Carmignac Portfolio Family Governed
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In 2023, Carmignac Portfolio Family Governed posted a return of +20.65% (A EUR Acc share — LU1966630706) while its reference indicator (MSCI
ACWI (USD) (Reinvested Net Dividends)) gained 18.06%.
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Management Comment

Global equity markets had a positive year, with continued positive momentum. Initially, the positive momentum was driven by the possibility of a
cessation of interest rate rises due to falling headline inflation. Later, the ongoing resilience of the US economy pushed expectations of a recession
to later in the year or even into 2024. Global markets rose significantly in the final quarter responding to an unequivocally dovish message from
central banks, notably the US Federal Reserve (the Fed), that inflation is now under control and that we can look forward to interest rate cuts in
2024. The S&P 500, known for its focus on growth, outperformed other major equity indices over the period, marking its best quarterly performance
in three years. Throughout the year, the dominant force behind the index's returns was the 'magnificent seven' tech and artificial intelligence (Al)
stocks, which accounted for approximately 80% of the overall returns.

The third quarter was dominated by rising bond yields and hawkish commentary from the Fed, which created downward pressure on Technology
and Consumer Staples stocks. In the final quarter, global markets rose in response to a dovish message from central banks, with expectations of
interest rate cuts in 2024, thus reversing the narrative of the prior quarter. The markets continue to be confident that central banks had completed
their rate hikes, but remain cautious about the duration of restrictive interest rates and the potential impact on the stock market.

During the year, the Sub-fund recorded a positive absolute and relative performance. The main performance came from stock selection. Healthcare,
Industrials and Consumer Staples were the best contributing sectors to our Sub-fund. The beginning of the year was driven by resilient consumer
data in the US, falling energy prices in Europe and expectations of falling inflation. The rally was led by the Information Technology sector where
we do not usually find many family governed businesses, however our holdings were among the best performers buoyed by growth, profitability
and strong results.

Even if the third quarter was dominated by hawkish commentary from the Fed creating downward pressure on stocks, our Consumer Discretionary
selection was positive, while in the last quarter, economically sensitive areas like Industrials, Commodities, and Technology performed well, along
with sectors sensitive to falling rates like Utilities and Real Estate. However, our Sub-fund's structure was not aligned with this positive backdrop as
we had limited exposure to technology and cyclical sectors.

We continue to keep a defensive stance with less exposure to cyclical names. Regular reviews of the corporate governance of our names
remains an important feature of managing this Sub-fund. We are convinced that Family or Founder businesses if they are well managed will
deliver the best returns over the long run. Thankfully our reviews have led to no major concerns, although of course we engage with many
companies on specific details. s

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.

Summary table of the annual performance of each share of Carmignac Portfolio Family Governed over the full year

Share Class ISIN Currency Performance Reference indicator **
A EURACC LU1966630706 EUR +20.65% +18.06%

F EUR ACC .U2004385154 EUR +21.44% +18.06%
FW EUR ACC LU1966630961 EUR +21.20% +18.06%

Carmignac Portfolio Grandchildren
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In 2023, Carmignac Portfolio Grandchildren posted a return of +23.04% (A EUR Acc share — LU1966631001), outperforming its reference

indicator (MSCI WORLD (USD, Reinvested net dividends)), which rose by +19.60%.
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Management Comment

Global financial markets experienced a roller coaster ride in 2023, driven by monetary policies, strong economic data, and geopolitical events. In
this context, the equity markets of developed countries rallied both in the United States (+24% for the S&P500) and in Europe (+16% for the Stoxx
Europe 600) mainly drive by valuation multiple climbing. Easing inflation, a resilient US economy and the prospect of lower interest rates buoyed
investors, as illustrated by the first semester or the last 2 months of the year.

In the US, the broader market's gains were driven largely by the so-called Magnificent 7 companies, which includes Apple, Microsoft, Alphabet,
Amazon, Nvidia, Meta Platforms and Tesla. The group of stocks at the forefront of technological changes accounted for about two-thirds of the
gains in the S&P 500 this year, following a significant jump in their earnings. More specifically, the surge in equity markets in the first semester has
primarily been driven by the flourishing artificial intelligence investment theme, with the Magnificent 7 significantly outperforming the rest of the
market despite tighter financial conditions. Although there was a bearish rally towards the end of the summer due to an unexpected rise in yields,
falling inflation prompted central bankers to halt their monetary tightening, which boosted valuations. Investor optimism regarding potential rate cuts
in 2024 benefits at the end of the year for growth companies. Overall, the performance of these stocks in 2023 was impressive, particularly with the
Nasdaq delivering an outstanding 43% return, while defensive sectors such as Utilities, Staples or Healthcare posted close to negative returns, as
did Energy.

In this context, the Sub-fund generated a positive return in 2023 and outperformed its reference indicator, mainly thanks to our rigorous stock
selection despite high dispersion among quality companies. Within our portfolio, two themes significantly contributed to the Sub-fund's performance:
artificial intelligence and obesity treatments. We are particularly pleased with these outcomes as they were long-standing convictions, illustrated by
our ownership of Nvidia and Novo Nordisk since the Sub-fund's inception in 2019.

The launch of ChatGPT has brought significant attention to the entire artificial intelligence ecosystem. In the portfolio, many companies benefited
from this trend, particularly those involved in Al infrastructure like Nvidia, a semiconductor manufacturer that experienced a remarkable 237%
growth over the year. Additionally, companies offering Al related services such as cloud computing and cybersecurity, like Microsoft and Palo Alto,
have also witnessed substantial gains of 52% and 102% respectively.

The other mega-trend we are benefiting from is the opportunity in drugs to treat obesity. Danish company Novo Nordisk (+50%) and US Eli Lilly
(+61%) are best placed for this theme, as they dominate the fast-growing market of GLP-1 drugs. We see this as a trend likely to last for decades,
and were massively invested into these 2 companies (it represented in average 12% of theSub-fund over the year). Our investments in these two
companies largely compensated our large overweight in a lagging healthcare sector. Indeed, a large majority of healthcare stocks underperformed
over the period, as evidenced by our portfolio holdings in Lonza, Thermo Fisher and Masimo.

Finally, the remaining portion of our portfolio exhibited a mixed performance. On a positive note, our long-term holdings, including SAP, L'Oréal,

Assa Abloy and Kingspan, delivered strong results driven by robust fundamentals. Conversely, our defensive holdings, such as the consumer
staples sector with companies like Colgate and Procter & Gamble, did not perform as well as expected when compared to the overall market.

Summary table of the annual performance of each share of Carmignac Portfolio Grandchildren over the full year

Share class ISIN Currency Performance Reference indicator
A EURACC LU1966631001 EUR 23,04% 19,60%
W EUR ACC LU1966631266 EUR 23,54% 19,60%
F EURACC LU2004385667 EUR 23,78% 19,60%
| EUR ACC LU2420652393 EUR 24,02% 19,60%
IW EUR ACC LU2420652476 EUR 23,83% 19,60%
FW GBP ACC LU2427320655 GBP 20,65% 16,81%
FW GBP YDIS LU2427320739 GBP 20,66% 16,81%

Carmignac Portfolio Human Xperience
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In 2023, Carmignac Portfolio Human Xperience posted a return of +22.62% (A EUR Acc share — LU2295992163) while its reference indicator
(MSCI AC World (NR, EUR)) gained +18.06%.

Management Comment

Global equity markets had a positive year, with continued positive momentum. Initially, the positive momentum was driven by the possibility of a
cessation of interest rate rises due to falling headline inflation. Later, the ongoing resilience of the US economy pushed expectations of a recession
to later in the year or even into 2024. Global markets rose significantly in the final quarter responding to an unequivocally dovish message from
central banks, notably the US Federal Reserve (the Fed), that inflation is now under control and that we can look forward to interest rate cuts in
2024. The S&P 500, known for its focus on growth, outperformed other major equity indices over the period, marking its best quarterly performance
in three years. Throughout the year, the dominant force behind the index's returns was the 'magnificent seven' tech and artificial intelligence (Al)
stocks, which accounted for approximately 80% of the overall returns.

The third quarter was dominated by rising bond yields and hawkish commentary from the Fed, which created downward pressure on Technology
and Consumer Staples stocks. In the final quarter, global markets rose in response to a dovish message from central banks, with expectations of
interest rate cuts in 2024, thus reversing the narrative of the prior quarter. The markets continue to be confident that central banks had completed
their rate hikes, but remain cautious about the duration of restrictive interest rates and the potential impact on the stock market.

During the year, the Sub-fund recorded a positive absolute and relative performance. The main performance came from stock selection. Information
Technology, Healthcare, and Consumer Discretionary were the best contributing sectors to our Sub-fund. The beginning of the year was driven by
resilient consumer data in the US, falling energy prices in Europe and expectations of falling inflation. The rally was led by the Information
Technology sector with our best contributor during the year. Even if the third quarter was dominated by hawkish commentary from the Fed creating
downward pressure on relatively highly rated stocks in the Technology and Consumer Staples sectors, as well as heightened concern for highly
indebted companies such as those in the Utility and Real Estate sectors, we were under exposed to these areas, which was supportive for our Sub-
fund while in the last quarter, economically sensitive areas like Industrials, Commodities, and Technology performed well, along with sectors
sensitive to falling rates like Utilities and Real Estate.

We maintain a cautious stance on economically sensitive sectors, such as Energy, Materials, Industrials, and Financials/Banks, and have chosen
to maintain an underweight position in these sectors. Additionally, we have decided to maintain our overweight exposure to Consumer Staples, as
we believe they will serve as a defensive position during periods of economic uncertainty.

Summary table of the annual performance of each share of Carmignac Portfolio Human Xperience over the full year

Share class ISIN Currency Performance Reference indicator**
A EURACC LU2295992163 EUR +22.62% +18.06%

F EUR ACC LU2295992247 EUR +23.43% +18.06%

FW GBP Acc LU2601234839*** GBP - -

Carmignac Portfolio China New Economy
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Over the year 2023, the Sub-Fund has recorded an annual performance of -22.00% (F EUR Acc share class - ISIN LU2295992676) against -
14.20% for its reference indicator (MSCI China Index (USD) net dividends reinvested, converted into EUR, Bloomberg code NDEUCHF).

25



CARMIGNAC PORTFOLIO

Report of the Board of Directors

Management Comment

2023 was undeniably a disappointing year in several respects. The strong consumer rebound expected after the opening of China did not
materialize, due to the Chinese government's domestic policies. Not only there were no measures to support the economy, but the Chinese
government also launched a major anti-corruption campaign in the financial and healthcare sectors, exacerbating the already deflationary
pressures. Despite deflation, the Chinese government was reluctant to further lower real interest rates, which are among the highest in the major
economies. As for fiscal measures, only 1 trillion Yuan of special bonds were announced towards the end of the year, the effectiveness and impact
of which are unknown. On the geopolitical front, Xi's reinforced rhetoric on Taiwan reunification and the Biden administration's technology embargo
reinforced investors' concerns about Chinese assets. As a result, the Chinese equities market recorded its third consecutive year of decline, the
first time this has happened in the history of the Chinese stock market. Only the energy sector closed the year in positive territory, up 16%, while
consumer spending and real estate fell by 23% and 32% respectively.

The disappointing recovery in consumer spending and weak macroeconomic indicators led to a sharp drop in New economy companies (mainly in
the consumer and healthcare sectors), which weighed on the Sub-fund's performance. In particular, we suffered from the weakness of our
restauration stocks Jiumaojiu and Helens International. In addition, the strong performance of sectors such as energy and financial services, to
which the Sub-fund had very low exposure, also weighed on our relative performance. Finally, our cautious approach to state-owned companies,
which also posted among the best annual performances, notably in the first half of the year, weighed on the Sub-fund's relative performance, as
the Sub-fund has no exposure to these stocks.

We also suffered from the weakness of Meituan, which was impacted by the aggressive competition from Douyin (the Chinese version of TikTok)
in local services. Finally, Country Garden Services, despite a very healthy balance sheet, was heavily impacted by the debt problems of its parent
company Country Garden.

On the other hand, the Sub-fund proved resilient with good performances from its biggest convictions, notably the distribution company Miniso, and
the education company New Oriental. Both stocks had fallen sharply during the various Chinese crises, but our diligent analysis on the companies
balance sheet and management enabled us to build up our positions to very attractive levels, boosting the Sub-fund’s performance when these
stocks rebounded. Our two new positions, Pinduoduo and Wuxi Apptec, have also posted positive returns. The former benefited from the rapid
international expansion of Temu (the international version of PDD), which already operates in over 40 countries. The customer base has already
exceeded 50% of Amazon's in the USA. This is a good example of Chinese companies going global.

Despite the uncertainty, we continue to see attractive opportunities in the Chinese universe, and that's where we're positioned. We maintain a
significant allocation to Chinese companies that are successfully gaining global market share, such as Miniso and Pinduoduo, as well as Chinese
companies that are leaders in their sector and that have strong pricing power, that tend to be more resilient, even in the complicated macro-
economic context, such as New Oriental and TAL Education. In addition, the Sub-fund maintains significant exposure to Taiwanese stocks such as
Taiwan Semiconductor and Mediatek, which are at the heart of the production of semiconductors and new graphics cards for the development of
various Al applications.

Summary table of the annual performance of each share of Carmignac Portfolio China New Economy over the full year

Share Class ISIN Currency Performance Reference Indicator
AEURACC LU2295992320 EUR -22.51% -14.20%

F EURACC LU2295992676 EUR -22.00% -14.20%

A USD ACC LU2427321034 usDb -19.80% -11.20%

F USD ACC LU2427321117 usDb -19.26% -11.20%

Carmignac Portfolio Global Market Neutral
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Management Comment

The strategy delivered a negative performance during the reporting period.
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On the Long side, our stock selection was strong, particularly in the Technology sector with positions in Advanced Micro Devices, Procore
Technologies and Atlassian, driving our performance.

The short side had a negative contribution to our performance, particularly our positions in the Consumer and Industrial spaces. The Automotive
sector with our positions in BMW, Fiat, Faurecia and Ford had the largest negative impact on our performance.

Overall, we kept a very low net exposure which did not allow us to benefit from the first quarter rally.

On 7 July 2023, the Board of Directors of Carmignac Portfolio decided to liquidate the Carmignac Portfolio Global Market Neutral sub-fund on 2
August 2023.

* For the A EUR Acc share class. Risk scale from 1 (lowest risk) to 7 (highest risk); risk 1 does not mean a risk-free investment. This indicator may
change over time.

Carmignac Portfolio Evolution

’ LOWER REK HIGHER RISK
Recommended -
minmum investment 5 YEARS ~+* I8 ) - |
horizon: < “4 -

In 2023 Carmignac Portfolio Evolution (M EUR Acc share class - ISIN LU2462965026) posted a performance of +7.06%.

Management Comment

The year ended in a similar configuration to its beginning, driven by a fairy tale scenario that saw both equity and bond markets rise sharply. Indeed,
the subtle combination of weaker-than-expected consumption and employment data in the United States, combined with a more vigorous slowdown
in inflation than anticipated, contributed to a higher appetite for risk among market participants in the last quarter. This was also reflected in the
communication of central banks, which went beyond simply pausing their rate hike cycles and mentioned the possibility of rate cuts in the coming
year, particularly for the US Federal Reserve. In 2023, long-term bond yields experienced a significant decline, with the German 10-year yield falling
by -85bp to 2% and the US 10-year yield falling by -70bp to 3.88%, benefiting from expectations of monetary easing in 2024. The same trend can
be observed in credit spreads, which tightened by -118bp on the Xover index during the observation period, returning to a valuation level prior to
the start of the war between Russia and Ukraine. This calls for vigilance despite the continued attractiveness of carry. The trend is also evident in
equities, which saw their valuations substantially inflate during the last quarter, with US stocks now trading at an average of x19.6 expected earnings.
While this long-awaited rebound by the markets comes more than a year after the peak of inflation, it is important to consider the historical
performance of the past two months in the context of the current complex environment. Geopolitical tensions have significantly worsened, with
rising tensions in the Middle East, growing deficits that need to be financed, and the cyclical component of inflation remaining high. At the same
time, China has continued to sink into a deflationary spiral, undermining the growth prospects of the global economy, just as the American consumer
begins to show signs of slowing down. Finally, while inflation has indeed declined on both sides of the Atlantic, this slowdown is primarily due to
the more volatile components such as energy, which have benefited from favorable base effects. The path ahead for core inflation to return to
central bank targets will likely be much longer and potentially more painful than what the market currently incorporates.

In 2023, the year was positive, with gains in both equity and bond markets. In this context, our equity management contributed positively to the
Sub-fund's performance, most notably Carmignac Portfolio Grandchildren and Carmignac Portfolio Family Governed , while Carmignac China New
Economy declined due to the weakness of the Chinese economy. Our bond allocation also contributed positively to the Sub-fund, with our positions
in Carmignac Portfolio Emerging Debt and Carmignac Portfolio Crédit.

Summary table of the annual performance of each share of Carmignac Portfolio Evolution over the full year (dividend reinvested)

Share class ISIN Currency Performance Reference indicator
M EUR ACC L.U2462965026 EUR +7.06% Not Applicable
M2 EUR ACC LU2534983825 EUR +7.43% Not Applicable
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Carmignac Portfolio Merger Arbitrage
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Management Comment

In the last quarter, M&A activity showed a real rebound compared with the previous quarter. Indeed, 86 M&A deals announced in the US, Europe
and Asia during Q4 2023 were eligible for our portfolio, which was up 32% on the previous quarter. As usual, the US remains the largest market
with 48% of the total, with Europe and Asia sharing the remainder with 26% and 27% each. The average deal size is $6 billion in the US, compared
with around $2 billion in Europe and Asia. When we look at M&A activity by value, the upturn is even more notable, with a total of $340 billion worth

of deals announced in the last quarter, almost double the figure for the previous quarter.

The final quarter is also a good time to take stock of the M&A year that has just ended. At the start of the year, many thought that rising interest
rates in the US and Europe would bring M&A activity to a halt. While it is true that there has been a decline in value this year, a detailed analysis
reveals a more complex reality. In fact, M&A activity has decreased overall in value in 2023 compared with 2022: deals announced during this year
represented a total of $991bn, an annual decline of 20%. There are several points to bear in mind when analysing this figure.

Firstly, this fall is actually smaller than one might have feared at the start of the year, given the scale and speed of the rise in interest rates.
Secondly, the level of activity achieved this year is in line with what was seen on average before 2018, when rates were significantly lower. The
geographical disparity is also interesting to note: while the US is down by 20%, Europe is down more sharply by 44%, while Asia is up by 41%.
Finally, if we look not at value but at volume, i.e. the number of transactions, the fall in M&A activity is much more modest. With 294 new deals
announced for 2023, the fall is only 6% on 2022. This is an important point to emphasise because, for us as arbitrageurs, it is the number of

transactions, rather than the size of the deals themselves, that enables us to deploy capital in our Sub-funds while maintaining good diversification.

The sectoral breakdown of M&A activity is also interesting to analyse, as it reflects a real change from what we have seen in the recent past, and

probably foreshadows a new trend for the future.

We are witnessing the return of the "old economy". While Healthcare and Technology remain two important sectors, accounting for 20% and 11%
respectively of total announced deals in the US, Energy has become the leading sector with 26% and Industrials/‘Commodities the third with 14%.
In Asia, the trend is even more pronounced, with the Industrial/Raw Materials and Utilities sectors together accounting for almost 70% of the total.
The drivers behind this trend are powerful and structural: sector growth driven by the energy transition, a solid balance sheet for strategic players,

and significant synergies and economies of scale in the event of mergers.

The final highlight of the year is the gradual return of "mega deals" in the US, i.e. deals in excess of $10bn, which had disappeared from the
landscape somewhat during 2022. This type of deal had become the Federal Trade Commission’s (FTC) favourite target, particularly in key sectors
such as technology (Activision, VMWare, Black Knight) and healthcare (Seagen). But the fact that the FTC failed to block some of these emblematic
deals, such as Activision and Seagen, has probably given companies renewed confidence to embark on major external growth projects.

With the fall in the US 10-year yield and the prospect of the end of the cycle of key rate hikes, the equity and bond markets rebounded strongly in
the last quarter of 2023, with the S&P 500 and US Investment Grade up 11.7% and 10.0% respectively.

Several factors explain our performance. Firstly, the pressure from the anti-trust authorities, which we had seen at the start of the year, particularly
in the USA, tended to normalise throughout 2023. Two major deals, Pfizer's $41bn takeover of Seagen and Cisco's $28bn acquisition of Splunk,
were approved by the FTC during the fourth quarter.

We also benefited from two improved offers. The first was the result of the stock market battle to buy the management company Sculptor Capital
between Rithm Capital and a group of investors led by Boaz Weinstein. Rithm Capital's initial offer was eventually increased by almost 14%. The

second improved offer concerns the mining company Azure Minerals. Sociedad Quimica y Minera de Chile, a leading Chilean lithium miner, initially

28



CARMIGNAC PORTFOLIO

Report of the Board of Directors

launched a standalone offer at AU$3.50, which was subsequently increased by almost 6% with the support of Australian company Hancock
Prospecting.
Finally, a large number of transactions, 88 in total in the US, came to an end during the quarter. The convergence of discounts on these deals was

a good performance driver at the end of the year.

On the other hand, several factors had a negative impact on the Sub-fund's performance during the quarter.
While the FTC approved a number of major deals, it also launched in-depth investigations into two other transactions, Tapestry's acquisition of
Capri Holdings in the luxury handbag sector and Campbell Soup's acquisition of Sovo in the food sector. Although partly anticipated by the market,

this bad news led to a widening of the two discounts, creating greater volatility.

The other negative factor of the month was the high volatility of discounts in the oil sector, particularly the one on the Hess/Chevron deal. Tensions
between Venezuela and Guyana escalated in December over the territorial dispute centred on the Essequibo region. After holding a referendum
on Venezuelan sovereignty over the Essequibo, Venezuela launched a defensive military manoeuvre on the border between the two countries. As
Hess holds the vast majority of its assets in Guyana, the discount on the deal initially fell sharply before tightening at the end of the month following
a meeting between the Venezuelan and Guyanese heads of state mediated by Brazil. We note that the merger agreement between Hess and
Chevron is extremely strong and that the escalation of tensions alone cannot be a sufficient reason to withdraw from this operation. Chevron has

also reaffirmed its interest in acquiring Hess.

Finally, despite significant improvements, Brookfield and EIG Global Energy's bid for Australian power producer Origin Energy failed as a result of
shareholder opposition led by the Australian Super pension fund. As we had correctly estimated the Origin Energy share price in the event of the
deal failing, the impact on performance was limited.

The main driver of performance was the completion of a large number of transactions in the portfolio. Given the increased volatility on certain
discounts such as Sovo, Capri and Hess, the 'Pending' category contributed little to performance during the quarter. It should also be noted that

the failure of the Origin Energy deal was more than offset by improved offers, notably the one for Sculptor.

This year-end is also an opportunity to take stock, since the Sub-funds were created in April 2023, of the two other key management parameters:

volatility and correlation with the main asset classes.

In a year that was ultimately turbulent for all markets, our Merger Arbitrage strategy delivered on its promise of controlled volatility and low

correlation. Carmignac Portfolio Merger Arbitrage has a volatility of 0.7% and a correlation to equities of 0.24 and High Yield credit of 0.12.

Summary table of the annual performance of each share of the Carmignac Portfolio Merger Arbitrage over the full year

Share Class ISIN Currency Performance**
A EUR ACC LU2585800795 EUR -
| EUR ACC LU2585801090 EUR -
F EURACC LU2585800878 EUR -
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Carmignac Portfolio Merger Arbitrage Plus
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Management Comment

In the last quarter, M&A activity showed a real rebound compared with the previous quarter. Indeed, 86 M&A deals announced in the US, Europe
and Asia during Q4 2023 were eligible for our portfolio, which was up 32% on the previous quarter. As usual, the US remains the largest market
with 48% of the total, with Europe and Asia sharing the remainder with 26% and 27% each. The average deal size is $6 billion in the US, compared
with around $2 billion in Europe and Asia. When we look at M&A activity by value, the upturn is even more notable, with a total of $340 billion worth
of deals announced in the last quarter, almost double the figure for the previous quarter.

The final quarter is also a good time to take stock of the M&A year that has just ended. At the start of the year, many thought that rising interest
rates in the US and Europe would bring M&A activity to a halt. While it is true that there has been a decline in value this year, a detailed analysis
reveals a more complex reality. In fact, M&A activity has decreased overall in value in 2023 compared with 2022: deals announced during this year
represented a total of $991bn, an annual decline of 20%. There are several points to bear in mind when analysing this figure.

Firstly, this fall is actually smaller than one might have feared at the start of the year, given the scale and speed of the rise in interest rates.
Secondly, the level of activity achieved this year is in line with what was seen on average before 2018, when rates were significantly lower. The
geographical disparity is also interesting to note: while the US is down by 20%, Europe is down more sharply by 44%, while Asia is up by 41%.
Finally, if we look not at value but at volume, i.e. the number of transactions, the fall in M&A activity is much more modest. With 294 new deals
announced for 2023, the fall is only 6% on 2022. This is an important point to emphasise because, for us as arbitrageurs, it is the number of

transactions, rather than the size of the deals themselves, that enables us to deploy capital in our Sub-funds while maintaining good diversification.

The sectoral breakdown of M&A activity is also interesting to analyse, as it reflects a real change from what we have seen in the recent past, and
probably foreshadows a new trend for the future.

We are witnessing the return of the "old economy". While Healthcare and Technology remain two important sectors, accounting for 20% and 11%
respectively of total announced deals in the US, Energy has become the leading sector with 26% and Industrials/Commodities the third with 14%.
In Asia, the trend is even more pronounced, with the Industrial/Raw Materials and Utilities sectors together accounting for almost 70% of the total.
The drivers behind this trend are powerful and structural: sector growth driven by the energy transition, a solid balance sheet for strategic players,

and significant synergies and economies of scale in the event of mergers.

The final highlight of the year is the gradual return of "mega deals" in the US, i.e. deals in excess of $10bn, which had disappeared from the
landscape somewhat during 2022. This type of deal had become the Federal Trade Commission’s (FTC) favourite target, particularly in key sectors
such as technology (Activision, VMWare, Black Knight) and healthcare (Seagen). But the fact that the FTC failed to block some of these emblematic
deals, such as Activision and Seagen, has probably given companies renewed confidence to embark on major external growth projects.

With the fall in the US 10-year yield and the prospect of the end of the cycle of key rate hikes, the equity and bond markets rebounded strongly in
the last quarter of 2023, with the S&P 500 and US Investment Grade up 11.7% and 10.0% respectively.

Several factors explain our performance. Firstly, the pressure from the anti-trust authorities, which we had seen at the start of the year, particularly
in the USA, tended to normalise throughout 2023. Two major deals, Pfizer's $41bn takeover of Seagen and Cisco's $28bn acquisition of Splunk,
were approved by the FTC during the fourth quarter.

We also benefited from two improved offers. The first was the result of the stock market battle to buy the management company Sculptor Capital
between Rithm Capital and a group of investors led by Boaz Weinstein. Rithm Capital's initial offer was eventually increased by almost 14%. The
second improved offer concerns the mining company Azure Minerals. Sociedad Quimica y Minera de Chile, a leading Chilean lithium miner, initially
launched a standalone offer at AU$3.50, which was subsequently increased by almost 6% with the support of Australian company Hancock
Prospecting.

Finally, a large number of transactions, 88 in total in the US, came to an end during the quarter. The convergence of discounts on these deals was

a good performance driver at the end of the year.
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On the other hand, several factors had a negative impact on the Sub-fund's performance during the quarter.
While the FTC approved a number of major deals, it also launched in-depth investigations into two other transactions, Tapestry's acquisition of
Capri Holdings in the luxury handbag sector and Campbell Soup's acquisition of Sovo in the food sector. Although partly anticipated by the market,

this bad news led to a widening of the two discounts, creating greater volatility.

The other negative factor of the month was the high volatility of discounts in the oil sector, particularly the one on the Hess/Chevron deal. Tensions
between Venezuela and Guyana escalated in December over the territorial dispute centred on the Essequibo region. After holding a referendum
on Venezuelan sovereignty over the Essequibo, Venezuela launched a defensive military manoeuvre on the border between the two countries. As
Hess holds the vast majority of its assets in Guyana, the discount on the deal initially fell sharply before tightening at the end of the month following
a meeting between the Venezuelan and Guyanese heads of state mediated by Brazil. We note that the merger agreement between Hess and
Chevron is extremely strong and that the escalation of tensions alone cannot be a sufficient reason to withdraw from this operation. Chevron has

also reaffirmed its interest in acquiring Hess.

Finally, despite significant improvements, Brookfield and EIG Global Energy's bid for Australian power producer Origin Energy failed as a result of
shareholder opposition led by the Australian Super pension fund. As we had correctly estimated the Origin Energy share price in the event of the
deal failing, the impact on performance was limited.

The main driver of performance was the completion of a large number of transactions in the portfolio. Given the increased volatility on certain
discounts such as Sovo, Capri and Hess, the 'Pending' category contributed little to performance during the quarter. It should also be noted that

the failure of the Origin Energy deal was more than offset by improved offers, notably the one for Sculptor.

This year-end is also an opportunity to take stock, since the Sub-funds were created in April 2023, of the two other key management parameters:

volatility and correlation with the main asset classes.

In a year that was ultimately turbulent for all markets, our Merger Arbitrage strategy delivered on its promise of controlled volatility and low

correlation. Carmignac Portfolio Merger Arbitrage Plus has a volatility of 2.1% and a correlation to equities of 0.26 and to High Yield credit of 0.14.

Summary table of the annual performance of each share of Carmignac Portfolio Merger Arbitrage Plus over the full year

Share Class ISIN Currency Performance*
A EUR ACC LU2585801256 EUR -
| EUR ACC L.U2585801330 EUR -
F EUR ACC LU2585801173 EUR -
F GBP ACC HDG LU2601234169 GBP -
F USD ACC HDG LU2601233948 UsSD -
| GBP ACC HDG LU2601234169 GBP -
| USD ACC HDG LU2601234086 UsSD -
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CARMIGNAC PORTFOLIO INFLATION SOLUTION
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Management Comment

Carmignac Portfolio Inflation solution was launched the 15" of December 2023. The fund seeks to achieve total return, targeted to be above
Eurozone inflation over the recommended investment period of more than five (5) years, through capital growth, income and relative-value trades.
During the last 15 days of December, we gradually deployed the capital within the fund with a prudent positioning on risky assets.

* For the A EUR Acc share class. Risk scale from 1 (lowest risk) to 7 (highest risk); risk 1 does not mean a risk-free investment. This indicator may
change over time.

Source: Carmignac, Bloomberg 31/12/2023.

Summary table of the annual performance of each share of Carmignac Portfolio Inflation Solution over the full year

Share class ISIN Currency Performance** Reference indicator**
A EURACC LU2715954504 EUR - -
F EUR ACC LU2715954330 EUR - -
| EUR ACC LU2715954413 EUR - -

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 Sub-Fund has been launched on 15/12/2023

Luxembourg, 04/04/2024 The Board of Directors
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Audit report

To the Shareholders of
CARMIGNAC PORTFOLIO

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of CARMIGNAC PORTFOLIO (the “Fund”) and of each of its sub-funds as at 31 December 2023, and
of the results of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

o the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 December 2023;

o the securities portfolio as at 31 December 2023;

o the combined statement of operations and changes in net assets for the Fund and the statement of
operations and changes in net assets for each of the sub-funds for the year then ended; and

o the notes to the financial statements - schedule of derivative instruments and the other notes to the
financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

¢ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;
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e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds (except for CARMIGNAC PORTFOLIO Flexible Allocation 2024 sub-
fund where a decision to liquidate exists) to cease to continue as a going concern;

e evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 10 April 2024
Represented by

-
Electronically signed by
Antoine Geoffroy

4 ,L . f.

S !
|
Antoine Geoffroy
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Combined statement of net assets as at 31/12/23

Assets

Securities portfolio at market value
Cost price

Options (long positions) at market value
Options purchased at cost

Cash at banks and liquidities

Receivable for investments sold

Receivable on subscriptions

Receivable on CFDs

Receivable on swaps

Net unrealised appreciation on forward foreign exchange contracts

Net unrealised appreciation on financial futures

Net unrealised appreciation on CFDs

Dividends receivable on securities portfolio

Interests receivable on securities portfolio

Interests receivable on swaps

Other interests receivable

Other assets

Liabilities

Options (short positions) at market value
Options sold at cost

Bank overdrafts

Payable on investments purchased

Payable on redemptions

Payable on CFDs

Net unrealised depreciation on forward foreign exchange contracts

Net unrealised depreciation on financial futures

Net unrealised depreciation on CFDs

Net unrealised depreciation on swaps

Dividends payable on CFDs

Interests payable on swaps

Other interests payable

Expenses payable

Other liabilities

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.7

2.8
29
2.10

2.7

2.8
29
2.10
2.1

12
11

Expressed in EUR

10,401,552,271.06
9,458,832,247.00
9,503,549,600.98
27,763,756.46
23,431,613.51
619,642,585.31
98,243,200.47
22,495,272.39
640.07
1,666,272.77
39,152,330.38
8,250,182.62
1,398,994.49
989,671.65
84,255,323.06
34,511,203.28
4,059,929.98
290,661.13

278,180,175.78
14,105,866.38
4,477,295.36
67,934,333.32
37,429,862.06
12,353,299.82
3,594,687.73
754,096.47
2,798,460.37
10,134,741.42
52,752,384.20
235,068.49
51,298,261.24
886,216.78
22,614,996.39
1,287,901.11

10,123,372,095.28
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Combined statement of operations and changes in net assets for the year ended 31/12/23

Income

Dividends on securities portfolio, net

Dividends received on CFDs

Interests on bonds and money market instruments, net
Interests received on CFDs

Interests received on swaps

Bank interests on cash accounts

Other income

Expenses

Management fees

Operating and establishment fees
Performance fees

Depositary fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Dividends paid on CFDs

Interests paid on CFDs

Interests paid on swaps

Banking fees

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- CFDs

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- options

- forward foreign exchange contracts

- financial futures

- CFDs

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

The accompanying notes form an integral part of these financial statements.

Note

2223
2.7

2.8

2.9
2.10
2.1
2.5

2.2
2.7
2.8
29
2.10
2.1

Expressed in EUR

439,574,774.11
47,700,733.97
5,614,858.38
278,232,596.35
11,383,743.41
72,490,213.76
21,106,751.54
3,045,876.70

283,590,073.07
94,927,308.10
17,317,114.94
11,106,622.10
1,627,469.00
14,107,196.51
4,693,009.00
5,437,501.73
12,844,006.35
3,687,326.56
117,447,824.49
18,071.26
376,623.03

155,984,701.04

-75,073,069.44
-44,129,487.28
44,341,028.04
-139,607,602.74
-44,303,718.88
54,210,372.32
-22,903,600.80

-71,481,377.74

781,868,912.81
317,764.45
14,846,187.41
-43,811,305.39
-42,030,310.85
-64,520,825.22

575,189,045.47
-10,568,397.48
4,647,553,837.46
67,073,336.48
-5,746,525,707.21
-131,367,693.59

-598,645,578.87
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CARMIGNAC PORTFOLIO

Combined statement of operations and changes in net assets for the year ended 31/12/23

Note Expressed in EUR

Net assets at the beginning of the year 10,722,017,674.15
Net assets at the end of the year 10,123,372,095.28

The accompanying notes form an integral part of these financial statements.
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CARMIGNAC PORTFOLIO Grande Europe

Statement of net assets as at 31/12/23

Assets

Securities portfolio at market value
Cost price

Cash at banks and liquidities

Receivable for investments sold

Receivable on subscriptions

Net unrealised appreciation on forward foreign exchange contracts

Other interests receivable

Other assets

Liabilities

Payable on investments purchased

Payable on redemptions

Other interests payable

Expenses payable

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.8

Expressed in EUR

668,362,512.85
629,117,854.57
553,746,453.66
37,641,133.87
989,930.27
195,145.38
14,527.88
395,463.35
8,457.53

6,945,008.56
5,327,320.68
690,457.34
20,786.57
906,443.97

661,417,504.29
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CARMIGNAC PORTFOLIO Grande Europe

Statement of operations and changes in net assets from 01/01/23 to 31/12/23

Income

Dividends on securities portfolio, net
Interests received on CFDs

Bank interests on cash accounts
Other income

Expenses

Management fees

Operating and establishment fees
Performance fees

Depositary fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on CFDs

Banking fees

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:

- investments
- forward foreign exchange contracts

Net increase / (decrease) in net assets as a result of operations

Dividends distributed

Subscriptions of capitalisation shares
Subscriptions of distribution shares
Redemptions of capitalisation shares
Redemptions of distribution shares

Net increase / (decrease) in net assets
Net assets at the beginning of the year

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

Note Expressed in EUR

7,339,718.31
6,660,717.14
58.86
675,624.20
3,318.11

10,899,121.43

4 7,506,210.70
3 1,422,967.56
5 30.66
99,048.00

2.15 1,578,337.45
6 278,053.00
12,402.44

1,821.37

47.98

202.27

-3,559,403.12

2223 28,677,291.69
2.8 21,418.46
2.9 -957,982.70
2.5 -1,148,193.24

23,033,131.09

2.2 68,992,155.54
2.8 15,636.59

92,040,923.22

7 -233,104.86
278,350,034.48
1,211,347.59
-368,446,129.68
-9,989,753.28
-7,066,682.53
668,484,186.82
661,417,504.29
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CARMIGNAC PORTFOLIO Grande Europe

Statistics

31/12/23

31/12/22

31/12/21

Total Net Assets

Class A EUR - Capitalisation
Number of shares
Net asset value per share

Class A EUR - Distribution (annual)
Number of shares
Net asset value per share

Class A CHF Hedged - Capitalisation
Number of shares
Net asset value per share

Class A USD Hedged - Capitalisation
Number of shares
Net asset value per share

Class A2 EUR - Capitalisation
Number of shares
Net asset value per share

Class E EUR - Capitalisation
Number of shares
Net asset value per share

Class E USD Hedged - Capitalisation
Number of shares
Net asset value per share

Class F EUR - Capitalisation
Number of shares
Net asset value per share

Class F EUR - Distribution (annual)
Number of shares
Net asset value per share

Class F CHF Hedged - Capitalisation
Number of shares
Net asset value per share

Class F USD Hedged - Capitalisation
Number of shares
Net asset value per share

Class FW EUR - Capitalisation
Number of shares
Net asset value per share

Class FW GBP - Capitalisation
Number of shares
Net asset value per share

Class FW USD Hedged - Capitalisation

Number of shares

Net asset value per share
Class | EUR - Capitalisation

Number of shares

Net asset value per share
Class IW EUR - Capitalisation

Number of shares

Net asset value per share

EUR

EUR

EUR

CHF

usSD

EUR

EUR

usSD

EUR

EUR

CHF

usSD

EUR

GBP

usSD

EUR

EUR

661,417,504.29

939,143
304.98

35,684
209.05

6,116
206.78

9,496
249.43

2,000
11.13

94,560
162.38

571
205.27

820,621
205.95

34,260
165.66

1,991
197.86

497,591
170.63

27,946
119.17

7,492
134.20

760
92.08

911,655
91.80

668,484,186.82

999,876
265.77

35,734
184.29

6,977
184.25

8,674
213.09

104,557
142.56

494
176.68

978,132
178.31

41,970
145.10

2,317
175.17

2,263
204.26

1,213,681
148.03

34,446
105.85

4,149
114.14

495
79.57

70,486
79.45

824,768,098.08

590,008
336.81

33,468
233.65

6,493
234.69

9,735
261.68

129,234
182.03

988
218.60

1,032,313
224 .51

52,486
182.77

5,226
221.68

2,406
249.21

1,804,376
186.38

75,826
126.12

559
139.26
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CARMIGNAC PORTFOLIO Grande Europe

Statistics
31/12/23 31/12/22 31/12/21

Class IW GBP - Distribution (annual)

Number of shares 200 73,001 -

Net asset value per share GBP 93.66 83.96 -
Class X EUR - Capitalisation

Number of shares - 2 2

Net asset value per share EUR - 13,374.83 16,776.39
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CARMIGNAC PORTFOLIO Grande Europe

Securities portfolio as at 31/12/23

Quantity/ Market value % of net
Denomination Currency Notional (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt in on another
regulated market 629,117,854.57 95.12
Shares 629,117,854.57 95.12
Denmark 95,417,611.93 14.43
DEMANT A/S DKK 249,814 9,919,437.66 1.50
GENMAB AS DKK 28,255 8,168,102.03 1.23
NOVO NORDISK - BEARER AND/OR - REG SHS DKK 676,888 63,388,871.60 9.58
ZEALAND PHARMA DKK 278,471 13,941,200.64 211
France 136,353,008.73 20.62
CAPGEMINI SE EUR 59,129 11,160,598.75 1.69
DASSAULT SYST. EUR 315,767 13,967,953.25 2.1
EDENRED SA EUR 136,452 7,387,511.28 1.12
ESSILORLUXOTTICA SA EUR 141,090 25,621,944.00 3.87
L'OREAL SA EUR 101,875 45,909,968.75 6.94
SCHNEIDER ELECTRIC SE EUR 177,715 32,305,032.70 4.88
Germany 137,807,999.60 20.84
ADIDAS AG - REG SHS EUR 19,115 3,520,218.40 0.53
BEIERSDORF AG EUR 182,736 24,797,275.20 3.75
DEUTSCHE BOERSE AG - REG SHS EUR 170,744 31,843,756.00 4.81
EVOTEC SE EUR 439,669 9,356,156.32 1.41
NEMETSCHEK EUR 43,904 3,445,585.92 0.52
PUMA AG EUR 256,210 12,943,729.20 1.96
SAP AG EUR 306,397 42,736,253.56 6.46
SARTORIUS AG EUR 34,585 9,165,025.00 1.39
Ireland 14,841,276.80 2,24
KINGSPAN GROUP EUR 189,302 14,841,276.80 2.24
Jersey 11,306,638.72 1.71
EXPERIAN GROUP GBP 305,989 11,306,638.72 1.71
Netherlands 100,644,410.41 15.22
ARGENX SE EUR 96,525 33,156,337.50 5.01
ASM INTERNATIONAL NV EUR 17,996 8,457,220.20 1.28
ASML HOLDING NV EUR 60,004 40,904,726.80 6.18
EURONEXT NV EUR 147,333 11,587,740.45 1.75
MERUS - REG SHS uUsbD 262,641 6,538,385.46 0.99
Spain 12,418,421.28 1.88
AMADEUS IT GROUP SA -A- EUR 191,406 12,418,421.28 1.88
Sweden 32,150,460.07 4.86
ASSA ABLOY AB SEK 542,260 14,140,406.74 2.14
ATLAS COPCO AB -A- SEK 772,692 12,045,874.39 1.82
NORDNET AB PUBL SEK 388,282 5,964,178.94 0.90
Switzerland 78,239,587.10 11.83
ALCON - REG SHS CHF 378,873 26,749,729.72 4.04
LONZA GROUP (CHF) CHF 69,827 26,565,354.31 4.02
SIKA - REGISTERED SHS CHF 34,293 10,095,723.46 1.53
STRAUMANN HOLDING LTD CHF 101,669 14,828,779.61 2.24
United Kingdom 9,938,439.93 1.50
ASTRAZENECA PLC GBP 55,492 6,788,012.23 1.03
PRUDENTIAL PLC GBP 307,710 3,150,427.70 0.48
Total securities portfolio 629,117,854.57 95.12

The accompanying notes form an integral part of these financial statements.
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CARMIGNAC PORTFOLIO Grande Europe

Geographical breakdown of investments as at 31/12/23

Country % of net assets
Germany 20.83
France 20.62
Netherlands 15.22
Denmark 14.43
Switzerland 11.83
Sweden 4.86
Ireland 2.24
Spain 1.88
Jersey 1.71
United Kingdom 1.50
Total 95.12

Economic breakdown of investments as at 31/12/23

Sector % of net assets
Pharmaceuticals and cosmetics 30.33
Internet and Internet services 12.66
Biotechnology 9.34
Holding and finance companies 7.64
Electronics and semiconductors 7.46
Chemicals 5.54
Machine and apparatus construction 5.35
Electrical engineering and electronics 4.89
Healthcare and social services 4.05
Textiles and garments 2.49
Building materials and trade 2.24
Miscellaneous services 1.75
Banks and other financial institutions 0.90
Insurance 0.48
Total 95.12
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47



CARMIGNAC PORTFOLIO Climate Transition

Statement of net assets as at 31/12/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Receivable on subscriptions
Dividends receivable on securities portfolio
Other interests receivable
Liabilities
Bank overdrafts
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on financial futures
Net unrealised depreciation on CFDs
Other interests payable
Expenses payable
Other liabilities

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.8
29
2.10

12
11

Expressed in EUR

226,852,932.39
201,696,716.88
215,658,260.60
24,775,352.17
105,869.62
58,152.44
216,841.28

1,991,983.53
1,131.58
369,930.58
681,744.95
75,893.22
434,133.54
3,921.60
402,702.60
22,525.46

224,860,948.86
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CARMIGNAC PORTFOLIO Climate Transition

Statement of operations and changes in net assets from 01/01/23 to 31/12/23

Income

Dividends on securities portfolio, net
Interests received on CFDs

Bank interests on cash accounts
Other income

Expenses

Management fees

Operating and establishment fees
Depositary fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Dividends paid on CFDs

Interests paid on CFDs

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- CFDs

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:

- investments

- forward foreign exchange contracts
- financial futures

- CFDs

Net increase / (decrease) in net asset
Subscriptions of capitalisation shares
Redemptions of capitalisation shares

Net increase / (decrease) in net asset

s as a result of operations

S

Net assets at the beginning of the year

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

Note

2.15

2223
2.8

2.9
2.10
2.5

2.2
2.8
29
2.10

Expressed in EUR

4,286,224.87
3,525,540.32
34,905.09
725,680.47
98.99

5,043,024.54
3,643,951.24
612,202.63
43,935.00
532,349.73
127,500.00
57,993.47
11,539.20
13,5563.27

-756,799.67

13,536,652.54
640,411.17
-3,439,244.77
-358,903.48
-3,739,582.90

5,882,532.89

303,307.91
-20,543.64
-629,816.28
-764,780.89
4,770,699.99
15,548,002.74
-72,509,034.12
-52,190,331.39
277,051,280.25
224,860,948.86

49



CARMIGNAC PORTFOLIO Climate Transition

Statistics
31/12/23 31/12/22 31/12/21
Total Net Assets EUR  224,860,948.86 277,051,280.25  375,572,372.07
Class A EUR - Capitalisation
Number of shares 589,282 696,906 771,808
Net asset value per share EUR 290.89 285.65 336.43
Class A USD - Capitalisation
Number of shares 26,369 32,159 33,967
Net asset value per share usbh 107.66 102.14 128.18
Class E EUR - Capitalisation
Number of shares 120,515 132,523 144,129
Net asset value per share EUR 81.95 81.08 96.21
Class F EUR - Capitalisation
Number of shares 346,918 501,553 489,962
Net asset value per share EUR 114.25 111.46 130.43
Class FW EUR - Capitalisation
Number of shares 499 59,193 248,406
Net asset value per share EUR 111.77 109.27 127.86
Class FW GBP - Capitalisation
Number of shares 9,203 12,821 15,653
Net asset value per share GBP 123.36 123.48 136.73
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CARMIGNAC PORTFOLIO Climate Transition

Securities portfolio as at 31/12/23

Quantity/ Market value % of net
Denomination Currency Notional (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt in on another
regulated market 201,696,716.88 89.70
Shares 201,696,716.88 89.70
Bermuda 8,680,428.99 3.86
GEOPARK LTD USD usD 1,118,884 8,680,428.99 3.86
Canada 710,416.93 0.32
ERO COPPER CORP CAD 41,669 599,317.28 0.27
FIRST QUANTUM MINERALS LTD CAD 14,915 111,099.65 0.05
Cayman Islands 3,087,907.95 1.37
NIU TECHNOLOGIES ADR usD 897,408 1,779,136.85 0.79
TUYA INC usD 628,580 1,308,771.10 0.58
China 2,378,224.49 1.06
BAIDU INC -A- ADR REPR 8 SH -A- usbD 791 85,276.05 0.04
BYD COMPANY LTD -H- HKD 92,250 2,292,948.44 1.02
Denmark 4,470,088.39 1.99
ORSTED DKK 61,446 3,085,261.73 1.37
VESTAS WIND SYSTEMS - BEARER AND/OR SHS DKK 48,172 1,384,826.66 0.62
France 10,832,777.94 4.82
CARBIOS EUR 98,442 2,761,298.10 1.23
SCHNEIDER ELECTRIC SE EUR 18,098 3,289,854.44 1.46
SOITEC SA RGPT EUR 9,803 1,5686,125.40 0.71
TOTALENERGIES SE EUR 51,875 3,195,500.00 1.42
Germany 6,752,391.03 3.00
RWE AG EUR 133,101 5,481,099.18 2.44
SILTRONIC AG EUR 14,373 1,271,291.85 0.57
India 5,652,008.26 2.51
STERLING & WILS --- REGISTERED SHS INR 1,201,675 5,652,008.26 2.51
Ireland 1,265,846.40 0.56
KINGSPAN GROUP EUR 16,146 1,265,846.40 0.56
Jersey 3,677,683.79 1.64
GLENCORE PLC GBP 675,047 3,677,683.79 1.64
Norway 286,232.41 0.13
NEL ASA NOK 466,052 286,232.41 0.13
Russia 44,142.52 0.02
MMC NORILSK NICADR REPR SHS usbD 103,091 44,142.52 0.02
South Korea 32,598,958.67 14.50
HYUNDAI MOTOR CO LTD PREF 2 NVTG KRW 23,567 1,891,749.14 0.84
HYUNDAI MOTOR CO LTD PREF NVTG KRW 21,905 1,747,560.66 0.78
LG CHEM KRW 15,421 5,408,866.01 2.41
LG CHEMICAL LTD PREF./ISSUE 01 KRW 11,237 2,456,427.27 1.09
SAMSUNG ELECTRO CO PREFERENTIAL SHARE KRW 307,835 13,480,288.38 5.99
SAMSUNG ELECTRONICS CO LTD KRW 137,992 7,614,067.21 3.39
Sweden 2,040,916.13 0.91
NIBE INDUSTRIER SEK 320,911 2,040,916.13 0.91
Switzerland 441,003.02 0.20
STMICROELECTRONICS EUR 9,747 441,003.02 0.20
Taiwan 10,628,495.90 4.73
TAIWAN SEMICONDUCTOR CO ADR (REPR 5 SHS) usbD 112,892 10,628,495.90 473

The accompanying notes form an integral part of these financial statements.
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CARMIGNAC PORTFOLIO Climate Transition

Securities portfolio as at 31/12/23

Quantity/ Market value % of net

Denomination Currency Notional (in EUR) assets
United Kingdom 17,632,474.32 7.84
ASHTEAD GROUP GBP 59,404 3,744,326.91 1.67
CERES POWER HOLDINGS PLC GBP 540,689 1,140,591.41 0.51
DRAX GROUP GBP 535,902 3,028,460.09 1.35
SSE PLC GBP 453,776 9,719,095.91 4.32
United States of America 90,516,719.74 40.25
ALBEMARLE - REGISTERED SHS usD 7,499 980,813.40 0.44
ANSYS INC USD 20,187 6,631,474.73 2.95
AUTODESK INC uUsb 13,372 2,947,372.07 1.31
DANAHER CORP usD 36,659 7,677,267.06 3.41
DARLING INGREDIENT INC usD 30,917 1,394,924.44 0.62
ECOLAB INC USD 16,642 2,988,223.15 1.33
HEXCEL CORPORATION usD 24,157 1,612,799.30 0.72
MASTEC INC usb 28,960 1,985,109.49 0.88
MICROSOFT CORP USD 47,098 16,032,889.98 713
NEXTERA ENERGY usD 316,431 17,399,193.36 7.74
NOV - REGISTERED SHS uUsb 25,000 458,968.90 0.20
ON SEMICONDUCTOR CORP USD 24,350 1,841,266.92 0.82
PLUG POWER INC usD 67,284 274,094.06 0.12
SOLAREDGE TECHNOLOGIES INC usD 5,975 506,278.01 0.23
SUNNOVA ENERGY INTERNATIONAL INC usD 41,999 579,807.86 0.26
SUNRUN INC usb 26,626 473,152.93 0.21
THERMO FISHER SCIENT SHS usD 23,119 11,108,798.27 4.94
TPI COMPOSITES USD 566,327 2,122,476.60 0.94
VERALTO CORPORATION usD 15,644 1,164,962.15 0.52
WASTE MANAGEMENT usD 76,091 12,336,847.06 5.49
Total securities portfolio 201,696,716.88 89.70

The accompanying notes form an integral part of these financial statements.
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CARMIGNAC PORTFOLIO Climate Transition

Geographical breakdown of investments as at 31/12/23

Country

% of net assets

United States of America
South Korea
United Kingdom
France

Taiwan
Bermuda
Germany

India

Denmark
Jersey

Cayman Islands
China

Sweden

Ireland

Canada
Switzerland
Norway

Russia

Total

40.25
14.50
7.84
4.82
4.73
3.86
3.00
2.51
1.99
1.63
1.37
1.06
0.91
0.56
0.32
0.20
0.13
0.02
89.70

Economic breakdown of investments as at 31/12/23

Sector

% of net assets

Electronics and semiconductors
Utilities

Internet and Internet services
Machine and apparatus construction
Environmental services and recycling
Petroleum

Chemicals

Electrical engineering and electronics
Coal mining and steel industry

Road vehicles

Biotechnology

Holding and finance companies
Transportation

Building materials and trade
Non-ferrous metals

Total

22.35
21.94
11.43
7.65
5.49
5.49
5.26
2.69
1.68
1.62
1.36
1.10
0.79
0.56
0.29
89.70
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CARMIGNAC PORTFOLIO Emerging Discovery

Statement of net assets as at 31/12/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Receivable on subscriptions
Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on financial futures
Dividends receivable on securities portfolio
Other interests receivable
Liabilities
Bank overdrafts
Payable on redemptions
Other interests payable
Expenses payable
Other liabilities

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.8
2.9

12
11

Expressed in EUR

106,792,372.98
98,965,984.40
96,063,059.58
7,494,544.00
92,488.92
156,234.01
4,720.89
20,574.18
57,826.58

1,835,128.41
463,393.63
96,472.84
19,862.63
200,082.44
1,055,316.87

104,957,244.57
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CARMIGNAC PORTFOLIO Emerging Discovery

Statement of operations and changes in net assets from 01/01/23 to 31/12/23

Note Expressed in EUR

Income 2,552,645.21
Dividends on securities portfolio, net 2,348,701.68
Bank interests on cash accounts 197,588.90
Other income 6,354.63
Expenses 2,422,801.11
Management fees 4 1,690,319.77
Operating and establishment fees 3 214,684.35
Depositary fees 68,260.00
Transaction fees 2.15 335,359.71
Subscription tax ("Taxe d'abonnement") 6 48,311.00
Interests paid on bank overdraft 65,740.82
Banking fees 124.32
Other expenses 1.14
Net income / (loss) from investments 129,844.10
Net realised profit / (loss) on:

- sales of investment securities 2223 -1,5652,066.56
- forward foreign exchange contracts 2.8 -649,866.13
- financial futures 29 -1,365,313.37
- CFDs 2.10 406,861.76
- foreign exchange 25 -2,675,693.22
Net realised profit / (loss) -5,706,233.42
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 18,998,533.18
- forward foreign exchange contracts 2.8 -149,660.39
- financial futures 29 80,551.53

Net increase / (decrease) in net assets as a result of operations

Subscriptions of capitalisation shares
Redemptions of capitalisation shares

13,223,190.90
56,575,609.14
-78,211,348.39

Net increase / (decrease) in net assets -8,412,548.35
Net assets at the beginning of the year 113,369,792.92
Net assets at the end of the year 104,957,244.57

The accompanying notes form an integral part of these financial statements.
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CARMIGNAC PORTFOLIO Emerging Discovery

Statistics
31/12/23 31/12/22 31/12/21
Total Net Assets EUR  104,957,244.57 113,369,792.92  197,542,467.03
Class A EUR - Capitalisation
Number of shares 30,254 34,314 40,682
Net asset value per share EUR 1,683.15 1,494.02 1,924.95
Class A CHF Hedged - Capitalisation
Number of shares - 3,292 3,522
Net asset value per share CHF - 133.65 173.39
Class A USD Hedged - Capitalisation
Number of shares 10,369 11,402 12,542
Net asset value per share usSb 175.77 153.42 194.76
Class F EUR - Capitalisation
Number of shares 93,273 134,046 418,173
Net asset value per share EUR 170.34 149.70 190.96
Class F CHF Hedged - Capitalisation
Number of shares - 2,322 3,867
Net asset value per share CHF - 143.99 184.96
Class F USD Hedged - Capitalisation
Number of shares 2,650 4,549 6,500
Net asset value per share uUsD 190.58 164.71 207.01
Class FW EUR - Capitalisation
Number of shares 100,934 97,006 97,658
Net asset value per share EUR 124.01 109.20 139.30
Class FW GBP - Capitalisation
Number of shares 44,198 42,759 87,582
Net asset value per share GBP 181.13 163.30 197.13
Class FW USD - Capitalisation
Number of shares - 5,099 5,000
Net asset value per share usb - 99.93 135.83
Class | EUR - Capitalisation
Number of shares 200 200 -
Net asset value per share EUR 89.54 78.54 -
Class IW EUR - Capitalisation
Number of shares 157,439 157,389 -
Net asset value per share EUR 89.27 78.42 -
Class IW GBP - Capitalisation
Number of shares 1,810 73,989 -
Net asset value per share GBP 92.13 82.87 -
Class IW USD - Capitalisation
Number of shares 241 10,178 -
Net asset value per share usbh 86.72 73.60 -
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Securities portfolio as at 31/12/23

Quantity/ Market value % of net
Denomination Currency Notional (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt in on another
regulated market 98,965,984.40 94.29
Shares 98,965,984.40 94.29
Brazil 4,697,770.20 4.48
ALUPAR INVESTIMENTO SA UNITS CONS BRL 800,000 4,697,770.20 4.48
British Virgin Islands 104,908.67 0.10
FIX PRICE --- SHS SPONSORED GLOBAL DEPOS usbD 482,864 104,908.67 0.10
Canada 2,204,356.61 2.10
LUNDIN MINING (SEK) SEK 300,000 2,204,356.61 210
Cayman Islands 5,325,055.17 5.07
JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED HKD 1,000,000 707,184.88 0.67
SITC INTERNATIONAL HOLDINGS CO LTD HKD 1,600,000 2,500,420.25 2.38
TDCX INC usSD 120,000 526,863.71 0.50
YADEA GROUP HOLDINGS LTD HKD 1,000,000 1,590,586.33 1.52
Chile 4,322,412.30 412
PB FINTECH LIMITED INR 500,000 4,322,412.30 4.12
China 5,132,392.14 4.89
CHINA COMMUNICATION SERCICES CORP -H- HKD 8,000,528 3,005,154.42 2.86
SHANDONG WEIGAO GRP -H- HKD 1,500,000 1,323,363.19 1.26
VIPSHOP HOLDINGS ADR 1/5 REPR usbD 50,000 803,874.53 0.77
India 32,222,948.25 30.70
CITY UNION BANK LTD INR 1,200,000 1,945,126.33 1.85
EMBASSY OFFICE PARKS REIT INR 454,878 1,606,536.65 1.53
FIVE-STAR BUSINESS FINANCE LIMITED INR 150,000 1,199,222.60 1.14
HONASA CONSUMER LIMITED INR 650,000 3,116,988.80 2.97
IDEAFORGE TECHNOLOGY LIMITED INR 104,163 940,698.28 0.90
INOX INDIA LIMITED INR 204,556 1,964,067.66 1.87
KAYNES TECHNOLOGY INDIA LTD INR 165,017 4,686,417.78 4.47
KFIN TECHNOLOGIES LIMITED INR 550,000 2,888,153.60 2.75
KPIT TECHNOLOGIES LTD INR 160,000 2,635,015.21 2.51
RR KABEL LTD INR 144,928 2,477,532.42 2.36
SAPPHIRE --- REGISTERED SH INR 230,000 3,555,762.74 3.39
SBFC FINANCE LTD INR 1,758,380 1,710,135.62 1.63
STERLING & WILS --- REGISTERED SHS INR 500,000 2,351,720.83 2.24
WNS HOLDINGS SPONSORED ADR usb 20,023 1,145,569.73 1.09
Indonesia 4,262,618.80 4.06
PROD WIDYAHUSAD REGISTERED IDR 6,000,000 1,904,952.70 1.81
PT CISARUA MOUNTAIN DAIRY TBK IDR 9,999,971 2,357,666.10 2.25
Kazakhstan 2,914,950.44 2.78
KASPI --- SHS SPONSORED GDR usD 35,000 2,914,950.44 2.78
Kenya 495,462.24 0.47
SAFARICOM KES 6,181,877 495,462.24 0.47
Luxembourg 804,648.80 0.77
GLOBANT REG SHS usD 3,735 804,648.80 0.77
Mexico 1,932,118.21 1.84
BKNY MELLON MEX-CERT BURSATILES FID IMM MXN 1,000,000 1,931,393.56 1.84
UNIFIN FINANCIERA SAB DE CV MXN 1,355,589 724.65 0.00
South Korea 6,974,026.75 6.64
F&F - REG SHS KRW 34,000 2,131,753.14 2.03
LEENO INDUSTRIAL - REGISTERED SHS KRW 10,000 1,423,371.18 1.36

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/12/23

Quantity/ Market value % of net

Denomination Currency Notional (in EUR) assets
SOULBRAIN CO LTD KRW 16,000 3,418,902.43 3.26
Taiwan 10,350,710.79 9.86
ACCTON TECHNOLOGY CORPORATION TWD 150,000 2,314,005.71 2.20
CHICONY ELECTRONICS TWD 800,402 4,131,594.51 3.94
GOLD CIRCUIT ELETRONICS TWD 300,000 1,929,075.50 1.84
MOMO.COM INC TWD 131,615 1,976,035.07 1.88
Thailand 637,318.49 0.61
TISCO FINANCIAL GRP PUBLIC CO -F- REG THB 240,900 637,318.49 0.61
Turkey 2,304,615.36 2.20
BIM BIRLESIK MAGAZALAR TRY 250,000 2,304,615.36 2.20
United Arab Emirates 3,198,590.12 3.05
ARAMEX AED 2,000,000 1,128,885.16 1.08
SALIK CO PJSC AED 2,700,000 2,069,704.96 1.97
United Kingdom 5,254,561.66 5.01
ENDAVA - SHS -A- ADR uUsD 11,000 775,222.92 0.74
MAX HEALTHCARE INSTITUTE INR 600,000 4,479,338.74 4.27
United States of America 2,957,950.48 2.82
TASKUS INC-A USD 250,000 2,957,950.48 2.82
Vietnam 2,868,568.92 2.73
FPT CORP -SHS- VND 800,006 2,868,568.92 2.73
Total securities portfolio 98,965,984.40 94.29

The accompanying notes form an integral part of these financial statements.
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CARMIGNAC PORTFOLIO Emerging Discovery

Geographical breakdown of investments as at 31/12/23

Country % of net assets
India 30.70
Taiwan 9.86
South Korea 6.64
Cayman Islands 5.07
United Kingdom 5.01
China 4.89
Brazil 4.48
Chile 412
Indonesia 4.06
United Arab Emirates 3.05
United States of America 2.82
Kazakhstan 2.78
Vietnam 2.73
Turkey 2.19
Canada 2.10
Mexico 1.84
Luxembourg 0.77
Thailand 0.61
Kenya 0.47
British Virgin Islands 0.10
Total 94.29

Economic breakdown of investments as at 31/12/23

Sector % of net assets
Holding and finance companies 16.12
Electrical engineering and electronics 11.61
Internet and Internet services 10.38
Foods and non alcoholic drinks 8.50
Healthcare and social services 6.08
Transportation 5.43
Non-ferrous metals 4.46
Pharmaceuticals and cosmetics 4.23
Miscellaneous services 4.12
Communications 3.34
Electronics and semiconductors 3.26
Machine and apparatus construction 2.51
Utilities 2.24
Office supplies and computing 2.20
Textiles and garments 2.03
Retail trade and department stores 1.88
Banks and other financial institutions 1.85
Real Estate companies 1.53
Road vehicles 1.52
Aeronautic and astronautic industry 0.90
Non-Classifiable/Non-Classified Institutions 0.10
Total 94.29
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CARMIGNAC PORTFOLIO Global Bond

Statement of net assets as at 31/12/23

Assets

Securities portfolio at market value
Cost price

Options (long positions) at market value
Options purchased at cost

Cash at banks and liquidities

Receivable on subscriptions

Net unrealised appreciation on forward foreign exchange contracts

Interests receivable on securities portfolio
Interests receivable on swaps

Other interests receivable

Other assets

Liabilities

Bank overdrafts

Payable on redemptions

Net unrealised depreciation on financial futures
Net unrealised depreciation on swaps
Interests payable on swaps

Other interests payable

Expenses payable

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.7

2.8

29
2.1

Expressed in EUR

759,707,367.43
686,247,168.07
679,953,580.67
6,140,041.60
6,981,597.05
47,825,894.69
2,498,855.09
2,047,136.68
10,493,436.83
4,310,739.21
136,207.88
7,887.38

23,026,164.88
5,028,588.82
1,000,683.39
320,833.33
6,835,591.71
4,807,422.47
115,412.09
4,917,633.07

736,681,202.55
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CARMIGNAC PORTFOLIO Global Bond

Statement of operations and changes in net assets from 01/01/23 to 31/12/23

Note Expressed in EUR

Income 47,478,091.98
Interests on bonds and money market instruments, net 30,761,422.55
Interests received on swaps 14,522,127.22
Bank interests on cash accounts 2,142,866.20
Other income 51,676.01
Expenses 35,058,962.63
Management fees 4 6,439,198.10
Operating and establishment fees 3 1,015,554.17
Performance fees 5 4,158,614.64
Depositary fees 142,704.00
Transaction fees 2.15 1,550,053.53
Subscription tax ("Taxe d'abonnement") 6 347,978.00
Interests paid on bank overdraft 914,269.24
Interests paid on swaps 20,483,829.57
Banking fees 72.78
Other expenses 6,688.60
Net income / (loss) from investments 12,419,129.35

Net realised profit / (loss) on:

- sales of investment securities 2223 -7,668,612.85
- options 2.7 -6,949,522.51
- forward foreign exchange contracts 2.8 10,921,319.09
- financial futures 29 -22,453,437.46
- swaps 2.11 8,744,903.87
- foreign exchange 25 -3,369,642.45
Net realised profit / (loss) -8,355,862.96
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 29,904,338.54
- options 2.7 -685,531.51
- forward foreign exchange contracts 2.8 7,329,963.61
- financial futures 29 969,385.11
- swaps 2.1 -6,349,969.29
Net increase / (decrease) in net assets as a result of operations 22,812,323.50
Dividends distributed 7 -1,664,774.15
Subscriptions of capitalisation shares 296,646,591.16
Subscriptions of distribution shares 14,021,368.41
Redemptions of capitalisation shares -331,815,646.20
Redemptions of distribution shares -26,681,389.10
Net increase / (decrease) in net assets -26,681,526.38
Net assets at the beginning of the year 763,362,728.93
Net assets at the end of the year 736,681,202.55

The accompanying notes form an integral part of these financial statements.
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CARMIGNAC PORTFOLIO Global Bond

Statistics

31/12/23

31/12/22

31/12/21

Total Net Assets

Class A EUR - Capitalisation
Number of shares
Net asset value per share

Class Income A EUR - Distribution (monthly)
Number of shares
Net asset value per share

Class A EUR - Distribution (annual)
Number of shares
Net asset value per share

Class A CHF Hedged - Capitalisation
Number of shares
Net asset value per share

Class Income A CHF Hedged - Distribution (monthly)
Number of shares
Net asset value per share

Class A USD Hedged - Capitalisation
Number of shares
Net asset value per share

Class E EUR - Capitalisation
Number of shares
Net asset value per share

Class E USD Hedged - Capitalisation
Number of shares
Net asset value per share

Class Income E USD Hedged - Distribution (monthly)
Number of shares
Net asset value per share

Class F EUR - Capitalisation
Number of shares
Net asset value per share

Class F EUR - Distribution (annual)
Number of shares
Net asset value per share

Class F CHF Hedged - Capitalisation
Number of shares
Net asset value per share

Class F USD Hedged - Capitalisation
Number of shares
Net asset value per share

Class F USD Hedged - Distribution (annual)
Number of shares
Net asset value per share

Class FW EUR - Capitalisation
Number of shares
Net asset value per share

Class FW GBP - Capitalisation
Number of shares
Net asset value per share

EUR

EUR

EUR

EUR

CHF

CHF

usSD

EUR

usSD

usSD

EUR

EUR

CHF

usSD

usSD

EUR

GBP

736,681,202.55

205,067
1,492.61

61,669
88.65

650,691
99.38

79,017
116.21

6,449
84.22

125,094
137.87

150,649
111.27

2,400
149.15

21,050
107.86

978,299
142.02

31,302
98.55

243,904
133.62

55,303
159.11

4,185
99.30

212,088
111.73

35,465
149.56

763,362,728.93

211,534
1,448.88

62,863
88.32

690,503
98.20

87,482
114.81

42,542
85.31

127,854
131.82

118,921
108.37

2,072
143.14

27,993
106.19

1,383,744
137.39

53,576
97.10

239,112
131.59

22,498
151.76

37,639
96.03

122,108
107.56

34,393
147.43

742,732,294.82

233,912
1,5634.11

40,046
95.98

767,679
104.89

90,481
122.21

41,073
93.34

104,963
137.60

98,126
115.18

4,129
149.94

35,803
114.27

1,127,861
145.00

39,881
103.81

479,391
139.61

26,695
157.85

43,325
100.99

103,700
111.66

14,308
144.82
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Statistics
31/12/23 31/12/22 31/12/21

Class FW GBP Hedged - Capitalisation

Number of shares 25,226 67,708 13,389

Net asset value per share GBP 164.67 156.54 160.28
Class FW USD Hedged - Capitalisation

Number of shares 500 500 -

Net asset value per share usbh 105.65 99.85 -
Class Income FW GBP - Distribution (monthly)

Number of shares 1,115 1,625 5,255

Net asset value per share GBP 90.19 91.11 91.94
Class | EUR - Capitalisation

Number of shares 465,680 27,264 -

Net asset value per share EUR 98.04 94.71 -
Class IW EUR - Capitalisation

Number of shares 492,288 732,444 -

Net asset value per share EUR 100.34 96.37 -
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CARMIGNAC PORTFOLIO Global Bond

Securities portfolio as at 31/12/23

Quantity/ Market value % of net
Denomination Currency Notional (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt in on another
regulated market 643,077,968.50 87.29
Shares 1,164,368.80 0.16
France 1,164,368.80 0.16
ORPEA SA EUR 68,897,562 1,164,368.80 0.16
Bonds 529,003,965.06 71.81
Argentina 2,395,363.83 0.33
ARGENTINA 0.125 20-46 09/07S usbD 7,623,714 2,395,363.83 0.33
Canada 2,476,161.41 0.34
ENERFLEX 9.0 22-27 15/10S usbD 1,640,000 1,436,649.80 0.20
FIRST QUANTUM MINERA 8.625 23-31 01/06S usbD 1,350,000 1,039,511.61 0.14
Cayman Islands 8,181,177.74 1.1
LIBERTY COSTA RICA 10.875 23-31 15/01S usbD 1,200,000 1,117,945.05 0.15
SHELF DRILL HOLD LTD 9.625 23-29 15/04S usbD 8,000,000 7,063,232.69 0.96
Chile 2,650,832.39 0.36
CAP S.A. 3.9 21-31 27/04S uUsD 3,800,000 2,650,832.39 0.36
Colombia 12,634,809.92 1.72
COLOMBIA 4.125 20-51 15/05S uUsD 20,898,000 12,634,809.92 1.72
Czech Republic 22,737,461.36 3.09
CZECH REPUBLIC 1.50 20-40 24/04A CzK 527,460,000 15,360,401.76 2.09
CZECH REPUBLIC 1.95 21-37 30/07A CzK 225,630,000 7,377,059.60 1.00
Dominican Republic 25,387,246.61 3.45
DOMINICAN REPUBLIC 6.875 16-26 29/01S usbD 27,466,000 25,387,246.61 3.45
Ecuador 2,210,150.73 0.30
ECUADOR 0.50 20-40 31/07S uUsbD 7,637,266 2,210,150.73 0.30
Egypt 4,785,753.47 0.65
EGYPT 8.7002 19-49 01/03S usbD 8,399,000 4,785,753.47 0.65
Finland 5,126,756.40 0.70
FINNAIR OYJ 4.2500 21-25 19/05S EUR 5,272,000 5,126,756.40 0.70
France 9,189,553.88 1.25
FRANCE 0.1 22-38 25/07A EUR 3,125,735 3,402,150.40 0.46
LA BANQUE POSTALE 3 21-XX 20/05S EUR 4,400,000 3,240,248.00 0.44
RCI BANQUE SA 4.625 23-26 13/07A EUR 2,489,000 2,547,155.48 0.35
Gabon 3,556,962.01 0.48
GABON 6.625 20-31 06/02S usb 4,692,000 3,556,962.01 0.48
Germany 437.43 0.00
GERMANY 1.75 14-24 15/02A EUR 438 437.43 0.00
Ghana 2,860,521.99 0.39
GHANA 7.875 20-35 11/02S uUsbD 7,172,000 2,860,521.99 0.39
Hungary 3,487,123.34 0.47
HUNGARY 5.375 23-33 12/09A EUR 3,257,000 3,487,123.34 0.47
Indonesia 17,965,730.14 244
INDONESIA 6.875 21-51 15/08S IDR 304,838,000,000 17,965,730.14 2.44
Italy 3,372,872.40 0.46
INTERNATIONAL DESIGN 10.00 23-28 15/11S EUR 3,240,000 3,372,872.40 0.46

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/12/23

The accompanying notes form an integral part of these financial statements.

Quantity/ Market value % of net

Denomination Currency Notional (in EUR) assets
Ivory coast 8,981,130.02 1.22
IVORY COAST 4.8750 20-32 30/01A EUR 6,481,000 5,478,292.08 0.74
IVORY COAST 5.8750 19-31 17/10A EUR 3,897,000 3,502,837.94 0.48
Japan 33,673,329.15 4.57
JAPAN 0.5 20-60 20/03S JPY 836,200,000 3,627,048.25 0.49
JAPAN 40 YEAR ISSUE 1.3 23-63 20/03S JPY 5,383,450,000 30,046,280.90 4.08
Luxembourg 772,222.87 0.10
AEGEA FINANCE SARL 9.0 23-3120/01S usD 800,000 772,222.87 0.10
Mexico 54,952,602.41 7.46
CIBANCO SA 4.375 21-31 22/07S usD 4,950,000 3,399,554.16 0.46
MEXICAN BONOS 8.5 23-29 01/03S MXN 5,566,200 29,062,712.96 3.95
MEXICO 10.00 06-36 20/11S MXN 1,354,700 7,818,454.14 1.06
PEMEX 3.625 18-25 24/11A EUR 5,000,000 4,694,550.00 0.64
PEMEX 6.95 20-60 28/01S USD 9,429,000 5,621,208.49 0.76
PETROLEOS MEXICANOS 6.49 20-27 23/01S usD 5,140,000 4,356,122.66 0.59
Morocco 5,875,963.60 0.80
MOROCCO 1.50 19-31 27/11A EUR 7,340,000 5,875,963.60 0.80
Netherlands 4,942,488.00 0.67
DE VOLKSBANK NV 4.625 23-27 23/11A EUR 4,800,000 4,942,488.00 0.67
Norway 4,900,165.08 0.67
PGS A 13.5 23-27 31/03S usD 1,600,000 1,596,161.68 0.22
VAR ENERGI A 8.0 22-32 15/11S usD 3,226,000 3,304,003.40 0.45
Poland 15,933,360.15 2.16
POLOGNE (REP OF)  3.00 14-24 15/01S EUR 15,945,000 15,933,360.15 2.16
Romania 22,028,918.56 2.99
ROMANIA 2.6250 20-40 02/12A EUR 8,715,000 5,880,664.12 0.80
ROMANIA 2.75 21-41 14/04A EUR 10,475,000 7,044,542.25 0.96
ROMANIA 2.875 21-42 13/04A EUR 632,000 429,086.92 0.06
ROMANIA 4.125 18-39 11/03A EUR 4,772,000 3,970,041.54 0.54
ROMANIA 4.625 19-49 03/04A EUR 5,595,000 4,704,583.73 0.64
Singapore 4,117,905.49 0.56
MEDCO MAPLE TREE PTE 8.96 23-29 27/04S usD 4,466,000 4,117,905.49 0.56
South Africa 14,496,265.71 1.97
SOUTH AFRICA 8.50 13-37 31/01S ZAR 178,437,770 6,894,533.07 0.94
SOUTH AFRICA 8.75 12-48 28/02S ZAR 296 10.79 0.00
SOUTH AFRICA 8.75 14-44 31/01S ZAR 111,256,336 4,086,964.29 0.55
SOUTH AFRICA 8.875 15-35 28/02S ZAR 84,091,417 3,514,757.56 0.48
Sweden 1,467,543.00 0.20
SAMHALL NORD 1 20-27 12/08A EUR 2,200,000 1,467,543.00 0.20
Ukraine 2,834,177.87 0.38
UKRAINE 4.375 20-32 27/01A EUR 6,104,000 1,260,048.72 0.17
UKRAINE 7.253 20-35 15/03S usD 7,302,000 1,574,129.15 0.21
United Kingdom 12,553,447.01 1.70
CARNIVAL PLC 1.0 19-29 28/10A EUR 6,000,000 4,359,150.00 0.59
ENDEAVOUR MINING PLC 5.00 21-26 14/10S usD 1,800,000 1,508,894.22 0.20
ENQUEST P.L.C. 11.625 22-27 01/11S usD 3,200,000 2,753,567.19 0.37
MCLAREN FINANCE PLC 7.5 21-26 01/08S usD 2,368,000 1,846,735.60 0.25
PINNACLE BID 8.25 23-28 11/10S EUR 2,000,000 2,085,100.00 0.28
United States of America 212,455,531.09 28.84
BORR IHC LTD BORR 10.0 23-28 15/11S usD 300,000 281,282.76 0.04
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Securities portfolio as at 31/12/23

The accompanying notes form an integral part of these financial statements.

Quantity/ Market value % of net

Denomination Currency Notional (in EUR) assets
BORR IHC LTD BORR 10.375 23-30 15/11S usD 500,000 470,814.29 0.06
CARNIVAL CORP 4 21-28 01/08S uUsb 3,840,000 3,243,578.28 0.44
KOSMOS ENERGY PLC 7.5 21-28 01/03S usD 2,500,000 2,076,472.18 0.28
MURPHY OIL CORP  6.125 12-42 01/12S usD 970,000 778,951.36 0.11
SIERRACOL ENERGY AND 6.0 21-28 15/06S usD 3,001,000 2,282,732.32 0.31
SOTHEBYS / BIDFAIR HO 5.875 21-29 01/06S usD 5,000,000 3,959,377.09 0.54
UNITED STATES 0.125 21-26 15/04S uUsb 37,726,500 38,146,184.25 5.18
UNITED STATES 0.625 20-30 15/05S usD 200 148.04 0.00
UNITED STATES 0.625 22-32 15/07S usD 100 87.69 0.00
UNITED STATES 1.25 21-26 31/12S uUsb 43,753,400 36,583,601.85 4.97
UNITED STATES 1.375 23-33 15/07S USD 8,146,800 7,251,864.13 0.98
UNITED STATES 1.50 20-27 31/01S usD 400 336.33 0.00
UNITED STATES 1.5 23-53 15/02S usD 35,179,800 29,999,677.25 4.07
US TREASURY N/B 4.3750 23-28 31/08S usD 94,487,400 87,380,423.27 11.86
Floating rate notes 67,117,162.18 9.11
Australia 1,472,450.00 0.20
APA INFRASTRUCTURE FL.R 23-83 09/11A EUR 1,400,000 1,472,450.00 0.20
Bermuda 9,493,264.19 1.29
SEADRILL NEW FINANCE FL.R 22-26 15/07Q usD 10,771,423 9,493,264.19 1.29
Cayman Islands 2,376,381.66 0.32
BANORTE FL.R 19-XX 27/003Q uUsb 2,800,000 2,376,381.66 0.32
France 15,820,537.94 215
ACCOR FL.R 23-XX 11/04A EUR 1,900,000 2,070,059.50 0.28
BNP PARIBAS FL.R 22-XX 31/12S usD 4,217,000 4,083,616.59 0.55
LA BANQUE POSTALE FL.R 19-XX 20/05S EUR 4,800,000 4,314,792.00 0.59
TOTALENERGIES SE FL.R 22-99 31/12A EUR 6,466,000 5,352,069.85 0.73
Greece 6,781,566.00 0.92
NATIONAL BK GREECE FL.R 23-34 03/01A EUR 3,900,000 4,153,753.50 0.56
PIRAEUS BANK FL.R 23-29 05/12A EUR 2,500,000 2,627,812.50 0.36
Italy 7,370,402.00 1.00
ENI SPA FL.R 20-XX 13/01A EUR 4,800,000 4,613,952.00 0.63
INTESA SANPAOLO FL.R 23-XX 07/03S EUR 2,500,000 2,756,450.00 0.37
Mexico 1,432,889.70 0.19
CEMEX SAB DE CV FL.R 21-XX 08/03S usD 1,666,000 1,432,889.70 0.19
Netherlands 3,833,960.00 0.52
ABN AMRO BANK FL.R 20-XX 22/09S EUR 4,000,000 3,833,960.00 0.52
Norway 3,634,525.57 0.49
VAR ENERGI A FL.R23-83 15/11A EUR 3,406,000 3,634,525.57 0.49
Spain 6,279,336.00 0.85
BANCO BILBAO VIZCAYA FL.R 19-29 22/02A EUR 6,300,000 6,279,336.00 0.85
Sweden 291,958.75 0.04
SAMHALLSBYGGNAD FL.R 20-XX 30/04A EUR 1,805,000 291,958.75 0.04
Switzerland 904,142.95 0.12
UBS GROUP AG FL.R 23-49 31/12S usD 900,000 904,142.95 0.12
United Kingdom 4,491,522.42 0.61
BP CAPITAL MARKETS FL.R 20-XX 22/06A EUR 4,787,000 4,491,522.42 0.61
United States of America 2,934,225.00 0.40
LIBERTY MUTUAL GROUP FL.R 19-59 23/05A EUR 3,000,000 2,934,225.00 0.40
Mortgage & Asset-backed Securities 45,792,472.46 6.22
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Securities portfolio as at 31/12/23

Quantity/ Market value % of net

Denomination Currency Notional (in EUR) assets
Ireland 38,617,660.19 5.24
BARINGS EURO CLO FL.R 23-38 20/01Q EUR 2,000,000 2,017,350.20 0.27
CAIRN CLO XV DAC FL.R22-36 15/04Q EUR 1,250,000 1,221,076.88 0.17
CARL EURO FL.R 22-36 15/02Q EUR 5,000,000 4,523,808.00 0.61
CARLYLE EURO CLO 2021- FL.R 22-36 15/02Q EUR 2,000,000 1,808,014.40 0.25
CIFCE 1XE FL.R 19-32 15/07Q EUR 2,500,000 2,390,552.50 0.32
CRNCL 2016-7XF FL.R 17-30 31/01Q EUR 3,100,000 2,921,918.95 0.40
HENLEY CLO lll DAC FL.R 21-3525/12Q EUR 2,000,000 1,895,837.00 0.26
OCP EURO 2017-1 DAC FL.R 19-32 15/07Q EUR 5,000,000 4,928,327.00 0.67
PALMER SQUARE EUROP FL.R 21-3521/01Q EUR 1,700,000 1,629,196.36 0.22
PENTA CLO 3 DESIGNATED FL.R 22-35 17/04Q EUR 2,000,000 1,956,095.00 0.27
PRVD 7X D FL.R 22-36 15/07Q EUR 2,000,000 2,034,798.60 0.28
PRVD 7X E FL.R 22-36 15/07Q EUR 1,000,000 1,005,749.50 0.14
RYE HARBOUR CLO DAC FL.R 17-31 21/01Q EUR 2,000,000 1,940,137.00 0.26
RYE HARBOUR MBS  FL.R 17-3121/04Q EUR 2,900,000 2,554,579.55 0.35
SOUND POINT EUR VIIl FLR 22-35 25/04Q EUR 1,410,000 1,391,586.10 0.19
TIKEH 2X ER MTGE  FL.R 21-3507/09Q EUR 3,000,000 2,896,718.70 0.39
TIKEHAU 7X FL.R 22-35 20/10Q EUR 1,500,000 1,501,914.45 0.20
Luxembourg 2,430,046.87 0.33
AURIUM CLO IX DAC FL.R 22-34 28/10Q EUR 1,250,000 1,230,795.25 0.17
RRE 11 LOAN MANAGT DAC FL.R 22-35 31/03Q EUR 1,240,000 1,199,251.62 0.16
Netherlands 4,744,765.40 0.64
JUBILEE CLO 2019-XXIIl FL.R 19-32 15/06Q EUR 3,000,000 2,977,926.00 0.40
TIKEHAU CLO Il BV  FL.R 17-30 01/12Q EUR 2,000,000 1,766,839.40 0.24
Other transferable securities 9,468,553.35 1.29
Shares 4,730,027.61 0.64
Bermuda 4,730,027.61 0.64
PARATUS ENERGY SERVICES usb 2,796 4,730,027.61 0.64
Structured products 4,738,525.74 0.64
Netherlands 4,738,525.74 0.64
JPM STRUCT PROD 0.00 17-46 10/10U INR  2,500,000,000 4,738,525.74 0.64
Money market instruments 33,700,646.22 4.57
Treasury market 33,700,646.22 4.57
Greece 25,441,656.24 3.45
HELLENIC TBILL ZCP 26-01-24 EUR 25,509,000 25,441,656.24 3.45
Spain 8,258,989.98 1.12
SPAIN ZCP 10-05-24 EUR 8,364,000 8,258,989.98 1.12
Total securities portfolio 686,247,168.07 93.15

The accompanying notes form an integral part of these financial statements.
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Geographical breakdown of investments as at 31/12/23

Country % of net assets
United States of America 29.24
Mexico 7.65
Ireland 5.24
Japan 4.57
Greece 4.37
France 3.55
Dominican Republic 3.45
Czech Republic 3.09
Romania 2.99
Netherlands 2.48
Indonesia 2.44
United Kingdom 2.31
Poland 2.16
Spain 1.97
South Africa 1.97
Bermuda 1.93
Colombia 1.72
Italy 1.46
Cayman Islands 1.43
Ivory coast 1.22
Norway 1.16
Morocco 0.80
Finland 0.70
Egypt 0.65
Singapore 0.56
Gabon 0.48
Hungary 0.47
Luxembourg 0.43
Ghana 0.39
Ukraine 0.38
Chile 0.36
Canada 0.34
Argentina 0.33
Ecuador 0.30
Sweden 0.24
Australia 0.20
Switzerland 0.12
Germany

Total 93.15
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Economic breakdown of investments as at 31/12/23

Sector % of net assets
Bonds of States, provinces and municipalities 64.02
Petroleum 8.44
Banks and other financial institutions 8.05
Holding and finance companies 6.67
Hotels and restaurants 1.31
Miscellaneous services 0.95
Transportation 0.90
Chemicals 0.67
Coal mining and steel industry 0.50
Insurance 0.40
Utilities 0.27
Real Estate companies 0.24
Precious metals and stones 0.21
Building materials and trade 0.19
Internet and Internet services 0.17
Healthcare and social services 0.16
Total 93.15
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CARMIGNAC PORTFOLIO Flexible Bond

Statement of net assets as at 31/12/23

Assets

Securities portfolio at market value
Cost price

Options (long positions) at market value
Options purchased at cost

Cash at banks and liquidities

Receivable on subscriptions

Net unrealised appreciation on forward foreign exchange contracts

Net unrealised appreciation on financial futures

Interests receivable on securities portfolio

Interests receivable on swaps

Other interests receivable

Other assets

Liabilities

Bank overdrafts

Payable on redemptions

Net unrealised depreciation on swaps

Interests payable on swaps

Other interests payable

Expenses payable

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.7

2.8
2.9

Expressed in EUR

1,387,784,634.70
1,185,307,962.90
1,265,270,453.18
-922,700.48
1,081,006.69
154,421,176.81
2,991,374.83
8,523,882.03
1,064,877.58
15,439,001.18
20,281,085.85
647,673.90
30,300.10

45,732,015.79
4,904,938.86
1,066,282.79
10,366,063.36
28,170,666.96
2,397.79
1,221,666.03

1,342,052,618.91
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CARMIGNAC PORTFOLIO Flexible Bond

Statement of operations and changes in net assets from 01/01/23 to 31/12/23

Income

Interests on bonds and money market instruments, net
Interests received on swaps

Bank interests on cash accounts

Other income

Expenses

Management fees

Operating and establishment fees
Performance fees

Depositary fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- options

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net assets at the beginning of the year

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

Note Expressed in EUR

91,657,702.12
56,213,212.91
32,258,616.01

3,173,271.66
12,601.54

57,802,315.45

4 9,916,724.40

3 1,871,942.58

5 169,060.69
102,926.00

2.15 580,377.05
6 624,307.00
528,438.30

44,008,376.34

163.09

33,855,386.67

2223 -42,187,045.16
2.7 -500,898.20
2.8 5,710,418.26
2.9 -22,511,605.02
2.11 18,201,012.33
25 1,143,736.85
-6,288,994.27

2.2 98,066,764.58
2.7 -1,627,087.34
2.8 -2,258,745.26
2.9 -7,011,673.71
2.11 -19,694,644.64
61,185,619.36

7 -332,222.98
788,418,985.02
17,238,783.52
-855,029,074.28
-5,741,996.54

5,740,094.10

1,336,312,524.81
1,342,052,618.91
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Statistics

31/12/23

31/12/22

31/12/21

Total Net Assets

Class A EUR - Capitalisation
Number of shares
Net asset value per share

Class Income A EUR - Distribution (monthly)

Number of shares
Net asset value per share

Class A EUR - Distribution (annual)
Number of shares
Net asset value per share

Class A CHF Hedged - Capitalisation
Number of shares
Net asset value per share

Class A USD Hedged - Capitalisation
Number of shares
Net asset value per share

Class A2 EUR - Capitalisation
Number of shares
Net asset value per share

Class E EUR - Capitalisation
Number of shares
Net asset value per share

Class F EUR - Capitalisation
Number of shares
Net asset value per share

Class F CHF Hedged - Capitalisation
Number of shares
Net asset value per share

Class F USD Hedged - Capitalisation
Number of shares
Net asset value per share

Class FW EUR - Capitalisation
Number of shares
Net asset value per share

Class IW EUR - Capitalisation
Number of shares
Net asset value per share

EUR

EUR

EUR

EUR

CHF

usSD

EUR

EUR

EUR

CHF

usSD

EUR

EUR

1,342,052,618.91

399,760
1,253.91

6,512
935.07

20,019
1,035.68

4,734
1,087.20

10,909
1,328.59

2,000
10.58

3,420
109.31

510,798
1,146.09

5,041
1,077.00

780
100.21

200
112.73

180,337
1,128.78

1,336,312,524.81

455,742
1,197.99

2,868
917.07

11,859
1,007.49

5,943
1,062.08

11,492
1,244.95

200
104.58

687,318
1,090.17

6,188
1,047.47

500
93.85

200
107.47

200
107.52

1,729,025,874.86

549,789
1,302.43

3,496
1,023.97

16,290
1,107.60

6,693
1,159.05

14,138
1,331.51

812,291
1,180.53

7,610
1,138.95
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CARMIGNAC PORTFOLIO Flexible Bond

Securities portfolio as at 31/12/23

Quantity/ Market value % of net
Denomination Currency Notional (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt in on another
regulated market 1,052,871,447.18 78.45
Shares 4,510,362.08 0.34
France 4,510,362.08 0.34
ORPEA SA EUR 266,885,330 4,510,362.08 0.34
Bonds 588,335,089.47 43.84
Benin 6,676,751.64 0.50
BENIN 4.875 21-32 19/01A EUR 8,147,000 6,676,751.64 0.50
Bermuda 2,639,181.83 0.20
ODFJELL DRILLING 9.25 23-28 31/05S usbD 2,846,154 2,639,181.83 0.20
Brazil 1,956,255.17 0.15
B3 SA BRASIL BOLSA 4.125 21-31 20/09S usb 2,464,000 1,956,255.17 0.15
Canada 1,813,332.37 0.14
ENERFLEX 9.0 22-27 15/10S usbD 2,070,000 1,813,332.37 0.14
Cayman Islands 2,817,391.48 0.21
GEMS MENASA 7.125 19-26 31/07S uUsD 3,150,000 2,817,391.48 0.21
Czech Republic 12,466,157.55 0.93
SAZKA GROUP AS 3.875 20-27 15/02S2S EUR 12,926,000 12,466,157.55 0.93
Egypt 11,854,061.66 0.88
EGYPT 5.875 21-31 16/02S uUsbD 3,077,000 1,832,523.20 0.14
EGYPT 6.375 19-31 11/04A EUR 3,400,000 2,193,000.00 0.16
EGYPT 7.521-61 16/02S usD 5,000,000 2,658,375.96 0.20
EGYPT 8.75 21-51 30/09S uUsbD 9,000,000 5,170,162.50 0.39
Finland 3,496,700.50 0.26
SBB TREASURY OYJ 0.75 20-28 14/12A EUR 2,400,000 1,435,008.00 0.1
SBB TREASURY OYJ 1.125 21-29 26/11A EUR 3,500,000 2,061,692.50 0.15
France 81,386,224.03 6.06
BNP PARIBAS SA 1.125 18-26 11/06A EUR 10,000,000 9,528,200.00 0.71
CGG 7.7521-27 01/04S EUR 3,500,000 3,238,760.00 0.24
FRANCE 0.10 19-29 01/03A EUR 47,000,000 55,628,739.03 4.15
PEUGEOT INVEST SA 1.8750 19-26 30/10A EUR 6,700,000 6,405,870.00 0.48
SOCIETE GENERALE SA 0.875 19-26 01/07A EUR 7,000,000 6,584,655.00 0.49
Germany 19,388,354.78 1.44
COMMERZBANK AG 4.2500 21-49 31/12A EUR 17,000,000 13,897,585.00 1.04
GERMANY 0.50 14-30 15/04A EUR 1,000,000 1,286,915.41 0.10
TUI CRUISES GMBH 6.5 21-26 14/05S EUR 4,249,000 4,203,854.37 0.31
Ghana 1,595,383.15 0.12
GHANA 7.875 20-35 11/02S uUsbD 4,000,000 1,595,383.15 0.12
Greece 29,548,557.78 2.20
GREECE 1.875 21-52 24/01A EUR 15,000,000 10,730,175.00 0.80
PUBLIC POWER CORP GR 3.875 21-26 30/03S EUR 9,614,000 9,621,402.78 0.72
PUBLIC POWER CORPORAT 3.375 21-28 31/07S EUR 9,750,000 9,196,980.00 0.69
Guernsey 16,555,047.68 1.23
PERSHING SQUARE HOLD 3.25 21-31 01/10S usbD 15,000,000 10,573,143.07 0.79
PERSHING SQUARE INT 3.25 20-30 15/11S usbD 8,085,000 5,981,904.61 0.45
Indonesia 6,939,001.50 0.52
TOWER BERSAMA INFRA 2.8 21-27 02/05S usbD 8,400,000 6,939,001.50 0.52

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 31/12/23

The accompanying notes form an integral part of these financial statements.

Quantity/ Market value % of net

Denomination Currency Notional (in EUR) assets
Ireland 13,650,251.21 1.02
ISHARES PHYSICAL GOLD ETC USD 375,000 13,650,251.21 1.02
Italy 55,315,606.52 412
ASSET MANAGEMENT COMP 1.375 19-25 27/01A EUR 15,000,000 14,613,900.00 1.09
AUTOSTRADE PER 2.2500 22-32 25/01A EUR 6,000,000 5,172,060.00 0.39
INTERNATIONAL DESIGN 10.00 23-28 15/11S EUR 5,400,000 5,621,454.00 0.42
ITALMATCH CHEMICALS SP 10.0 23-28 06/02S EUR 921,000 953,437.62 0.07
ITALY 1.25 20-30 25/11A USD 24,000,000 20,106,205.59 1.50
ITALY 2.375 19-24 17/10S uUsb 10,000,000 8,848,549.31 0.66
Ivory coast 6,686,667.25 0.50
IVORY COAST 5.8750 19-31 17/10A EUR 4,000,000 3,595,420.00 0.27
IVORY COAST 6.625 18-48 22/03A EUR 630,000 503,908.65 0.04
IVORY COAST 6.8750 19-40 17/10A EUR 3,080,000 2,587,338.60 0.19
Latvia 11,142,981.90 0.83
LATVIA GOVERNMENT IN 3.875 23-33 12/07A EUR 10,620,000 11,142,981.90 0.83
Luxembourg 28,461,562.97 212
ANDORRA 1.25 21-31 06/05A EUR 10,300,000 8,867,785.00 0.66
AUNA S.A. 10.00 23-29 15/128 usD 2,218,320 1,940,620.84 0.14
BK LC LUX FINCO 1 5.25 21-29 30/04S/04S EUR 6,000,000 6,000,000.00 0.45
CPI PROPERTY GROUP FLR 19-XX 31/12A EUR 2,174,000 648,417.24 0.05
MILLICOM INTL CELL 4.50 20-31 27/04S usD 1,078,000 815,801.98 0.06
MOTION BONDCO DAC 4.5 19-27 15/11S EUR 1,333,000 1,211,390.41 0.09
SANI/IKOS FINAN  5.6250 21-26 15/12S EUR 9,500,000 8,977,547.50 0.67
Mauritius 620,653.05 0.05
CLEAN RENEWABLE PWR 4.25 21-27 25/03S usbD 749,700 620,653.05 0.05
Mexico 26,034,926.55 1.94
CIBANCO SA 4.375 21-31 22/07S usD 10,900,000 7,485,886.93 0.56
PEMEX 6.95 20-60 28/01S usbD 12,000,000 7,153,940.16 0.53
PEMEX 7.69 20-50 23/01S USD 5,500,000 3,557,212.69 0.27
PETROLEOS MEXICANOS 6.70 22-32 16/02S usbD 10,445,000 7,837,886.77 0.58
Netherlands 4,661,530.06 0.35
ARCOS DORADOS BV 6.125 22-29 27/05S usD 4,150,000 3,731,600.06 0.28
UNITED GROUP BV 3.625 20-28 15/08S EUR 1,000,000 929,930.00 0.07
Norway 18,958,157.87 1.41
EXPLORER Il AS 3.375 20-25 24/02S EUR 4,132,500 3,790,845.56 0.28
PGS A 13.5 23-27 31/03S USD 5,400,000 5,387,045.67 0.40
VAR ENERGI A 5.5 23-29 04/05A EUR 3,484,000 3,734,534.44 0.28
VAR ENERGI A 8.0 22-32 15/11S usD 5,903,000 6,045,732.20 0.45
Peru 4,719,329.54 0.35
INRETAIL CONSUMER 3.25 21-28 22/03S usD 5,810,000 4,719,329.54 0.35
Portugal 15,409,895.00 1.15
GOVERNO REGIONAL MAD 1.141 20-34 04/12A EUR 15,000,000 11,639,550.00 0.87
NOVO BANCO, S.A. 3.0 23-33 01/06A EUR 3,400,000 3,770,345.00 0.28
Romania 28,871,213.43 215
ROMANIA 2.6250 20-40 02/12A EUR 3,170,000 2,142,492.05 0.16
ROMANIA 2.6250 20-40 02/12A EUR 18,000,000 12,145,950.00 0.91
ROMANIA 2.75 21-41 14/04A EUR 1,000,000 672,510.00 0.05
ROMANIA 4.625 19-49 03/04A EUR 15,000,000 12,612,825.00 0.94
ROMANIA 7.6250 23-53 17/01S usD 1,278,000 1,297,436.38 0.10
Russia 4,099,846.52 0.31
RUSSIA 2.65 21-36 27/05A EUR 14,000,000 4,099,846.52 0.31

77



CARMIGNAC PORTFOLIO Flexible Bond

Securities portfolio as at 31/12/23

The accompanying notes form an integral part of these financial statements.

Quantity/ Market value % of net

Denomination Currency Notional (in EUR) assets
San Marino 10,310,197.40 0.77
SAN MARINO 6.5 23-27 19/01A EUR 10,000,000 10,310,197.40 0.77
Singapore 2,794,433.96 0.21
VENA ENERGY CAPITAL 3.133 20-25 26/02S2S usb 3,192,000 2,794,433.96 0.21
Spain 4,799,144.00 0.36
CELLNEX FINANCE  2.0000 21-32 15/09A EUR 5,600,000 4,799,144.00 0.36
Sweden 2,294,107.72 0.17
SAMHALL NORD 1 20-27 12/08A EUR 715,000 476,951.47 0.04
SAMHALLSBYGGNAD FL.R 21-XX 30/01A EUR 11,250,000 1,817,156.25 0.14
Turkey 5,683,657.57 0.42
ANADOLU EFES BIRACILI 3.375 21-28 29/06S usD 7,351,000 5,683,657.57 0.42
Ukraine 6,901,830.16 0.51
UKRAINE 4.375 20-32 27/01A EUR 23,000,000 4,747,890.00 0.35
UKRAINE 7.375 17-34 25/09S usD 10,000,000 2,153,940.16 0.16
United Kingdom 33,393,843.09 2.49
CARNIVAL PLC 1.0 19-29 28/10A EUR 1,136,000 825,332.40 0.06
CASTLE UK FINCO  7.0000 22-29 15/05S GBP 9,500,000 9,356,439.33 0.70
EC FINANCE PLC 3.0000 21-26 15/10S EUR 2,000,000 1,935,610.00 0.14
ENQUEST P.L.C. 11.625 22-27 01/11S usD 7,200,000 6,195,526.19 0.46
GATWICK AIRPORT FINA 4.375 21-26 07/04S GBP 4,000,000 4,443,828.98 0.33
KCA DEUTAG UK FINANCE 9.875 20-25 01/12S usD 6,500,000 5,977,187.35 0.45
LLOYDS BANKING GROUP 2.707 20-35 12/03 GBP 1,428,000 1,330,245.73 0.10
MCLAREN FINANCE PLC 7.5 21-26 01/08S usD 2,796,000 2,180,520.58 0.16
SCC POWER PLC 4.00 22-32 17/05Q uUsb 1,261,935 195,496.25 0.01
SCC POWER PLC 8.00 22-28 31/12Q usD 2,329,728 953,656.28 0.07
United States of America 104,392,852.58 7.78
BORR IHCLTD BORR 10.0 23-28 15/11S usD 3,000,000 2,812,827.59 0.21
BORR IHC LTD BORR 10.375 23-30 15/11S usD 5,200,000 4,896,468.56 0.36
BRISTOW GROUP | 6.8750 21-28 01/03S uUsbD 7,000,000 6,135,193.84 0.46
CARNIVAL CORP 4 21-28 01/08S usD 6,000,000 5,068,091.07 0.38
CARNIVAL CORPORATION 7.625 20-26 01/03S EUR 2,200,000 2,241,206.00 0.17
CITADEL FINANCE LLC 3.375 21-26 09/03S usD 10,000,000 8,399,221.47 0.63
COMPASS GROUP D  5.2500 21-29 15/04S usD 7,500,000 6,352,266.99 0.47
KOSMOS ENERGY PLC 7.5 21-28 01/03S usbD 6,500,000 5,398,827.68 0.40
KOSMOS ENERGY PLC 7.75 21-27 01/05S usbD 1,450,000 1,232,142.31 0.09
MERCADOLIBRE INC 3.125 21-31 14/01S usD 830,000 643,389.94 0.05
MURPHY OIL CORP  6.125 12-42 01/12S usD 7,500,000 6,022,819.78 0.45
MURPHY OIL CORP  6.375 21-28 15/07S usbD 2,341,000 2,130,698.87 0.16
SIERRACOL ENERGY AND 6.0 21-28 15/06S usD 9,500,000 7,226,243.60 0.54
TERRAFORM GLOBAL OPE 6.125 18-26 01/03S usD 6,000,000 5,388,479.34 0.40
UNITED STATES 0.125 21-26 15/04S uUsbD 40,000,000 40,444,975.54 3.01
Floating rate notes 333,475,346.17 24.85
Australia 3,155,250.00 0.24
APA INFRASTRUCTURE FL.R 23-83 09/11A EUR 3,000,000 3,155,250.00 0.24
Austria 14,848,960.50 1.1
AT AND S AUSTRIA TECHN FL.R 22-99 31/12A EUR 1,300,000 1,170,474.50 0.09
ERSTE GROUP BANK AG FL.R 20-XX 15/04S EUR 5,000,000 4,291,675.00 0.32
RAIFFEISEN BANK INTL FL.R 18-XX 15/06S EUR 12,600,000 9,386,811.00 0.70
Bermuda 13,322,348.97 0.99
SEADRILL NEW FINANCE FL.R 22-26 15/07Q usD 15,116,050 13,322,348.97 0.99
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CARMIGNAC PORTFOLIO Flexible Bond

Securities portfolio as at 31/12/23

The accompanying notes form an integral part of these financial statements.

Quantity/ Market value % of net

Denomination Currency Notional (in EUR) assets
Cayman Islands 8,668,764.87 0.65
BANORTE FL.R 21-XX 24/01Q uUsD 11,251,000 8,668,764.87 0.65
Czech Republic 7,702,334.00 0.57
RAIFFEISENBANK AS  FL.R 23-26 19/01A EUR 7,600,000 7,702,334.00 0.57
France 62,408,699.51 4.65
ACCOR FL.R 23-XX 11/04A EUR 8,100,000 8,824,990.50 0.66
BNP PARIBASFL.R 22-XX 16/02S uUsbD 5,000,000 4,634,997.51 0.35
BNP PARIBAS FL.R 22-XX 31/12S usD 12,000,000 11,620,440.86 0.87
CA ASSURANCES SA FL.R 14-XX 14/10AA EUR 2,700,000 2,694,978.00 0.20
LA BANQUE POSTALE FL.R 19-XX 20/05S EUR 14,600,000 13,124,159.00 0.98
ORANGE SA FL.R 19-XX 15/04A EUR 1,500,000 1,461,960.00 0.11
SOCIETE GENERALE SA FL.R 22-99 31/12S usb 3,636,000 3,439,067.14 0.26
SOCIETE GENERALE SA FL.R 23-XX 18/07S EUR 4,400,000 4,545,904.00 0.34
SOGECAP FL.R 23-44 16/05A EUR 3,500,000 3,784,952.50 0.28
TOTALENERGIES SE FL.R 22-99 31/12A EUR 10,000,000 8,277,250.00 0.62
Germany 4,901,472.00 0.37
DEUTSCHE BOERSE AG FL.R 22-48 23/06A EUR 5,400,000 4,901,472.00 0.37
Greece 27,063,097.04 2.02
ALPHA BANK AE FL.R 20-30 13/02A EUR 5,150,000 5,037,163.50 0.38
BANK OF PIRAEUS FL.R 20-30 19/02A EUR 4,000,000 3,930,280.00 0.29
EFG EUROBANK SA  FL.R 23-29 28/11A EUR 6,667,000 6,907,145.34 0.51
NATIONAL BK GREECE FL.R 23-34 03/01A EUR 3,200,000 3,408,208.00 0.25
PIRAEUS BANK FL.R 23-29 05/12A EUR 5,000,000 5,255,625.00 0.39
PIRAEUS FINANCIAL HOLD FL.R 21-49 31/12S EUR 2,572,000 2,524,675.20 0.19
Ireland 1,491,480.00 0.11
AIB GROUP PLC FL.R 20-49 31/12S EUR 1,500,000 1,491,480.00 0.11
Israel 3,058,093.68 0.23
MIZRAHI TEFAHOT BANK FL.R 21-31 07/04S usbD 3,804,000 3,058,093.68 0.23
Italy 73,979,568.70 5.51
CASSA DEPOSITI FL.R 19-26 28/06Q EUR 13,900,000 14,439,389.50 1.08
ENI SPA FL.R 20-XX 13/10A EUR 19,521,000 17,950,242.73 1.34
ENI SPA FL.R 21-XX 11/06A EUR 10,416,000 8,965,103.28 0.67
FINECO BANK SPA FL.R 21-27 21/10A EUR 5,300,000 4,835,640.50 0.36
INTESA SANPAOLO FL.R 23-XX 07/03S EUR 4,464,000 4,921,917.12 0.37
KEPLER E3R FL.R 22-29 15/05Q EUR 2,700,000 2,732,359.50 0.20
POSTE ITALIANE FL.R 21-XX 24/06A EUR 5,080,000 4,183,075.20 0.31
TERNA RETE ELETRICAS FL.R 22-49 31/12 EUR 8,333,000 7,486,283.87 0.56
UNICREDIT SPA FL.R 19-49 19/03S EUR 8,200,000 8,465,557.00 0.63
Netherlands 30,240,728.29 2.25
ABN AMRO BANK FL.R 20-XX 22/09S EUR 14,500,000 13,898,105.00 1.04
DE VOLKSBANK FL.R 7 22-XX 15/12S EUR 6,400,000 6,084,672.00 0.45
ING GROEP NV FL.R 19-XX 16/04S usbD 5,500,000 4,958,265.07 0.37
ING GROEP NV FL.R 23-XX 16/05S uUsbD 3,684,000 3,340,162.22 0.25
REPSOL INTL FINANCE FL.R 20-49 31/12A EUR 1,300,000 1,275,729.00 0.10
REPSOL INTL FINANCE FL.R 20-XX 11/12A EUR 700,000 683,795.00 0.05
Norway 5,995,947.85 0.45
AXACTOR SE FL.R 21-26 15/09Q EUR 1,700,000 1,588,845.50 0.12
VAR ENERGI A FL.R23-83 15/11A EUR 4,130,000 4,407,102.35 0.33
Spain 28,424,028.00 2.12
BANCO BILBAO VIZCAYA FL.R 19-XX 29/06Q EUR 9,000,000 8,986,005.00 0.67
BBVA FL.R 20-XX 15/01Q EUR 7,200,000 7,175,484.00 0.53
CAIXABANK SA FL.R 18-XX 23/03Q EUR 5,000,000 4,658,625.00 0.35

79



CARMIGNAC PORTFOLIO Flexible Bond

Securities portfolio as at 31/12/23

The accompanying notes form an integral part of these financial statements.

Quantity/ Market value % of net
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CAIXABANK SUB FL.R 17-XX 13/06A EUR 7,600,000 7,603,914.00 0.57
Sweden 1,170,144.00 0.09
SAMHALLSBYGGNAD FL.R 20-XX 14/003A EUR 7,200,000 1,170,144.00 0.09
Switzerland 7,189,118.20 0.54
JULIUS BAER GRUPPE AG FL.R 23-XX 15/08S EUR 5,182,000 4,677,610.03 0.35
UBS GROUP AG FL.R 23-49 31/12S uUsb 2,500,000 2,511,508.17 0.19
United Kingdom 35,453,973.06 2.64
BARCLAYS PLC FL.R 19-99 27/03Q uUsb 5,000,000 4,499,751.06 0.34
BARCLAYS PLC FL.R 19-XX 15/03Q GBP 1,750,000 1,927,019.50 0.14
CHANNEL LINK FL.R 17-50 30/06S EUR 2,000,000 1,879,540.00 0.14
LLOYDS BANKING GROUP FL.R 23-XX 27/03Q GBP 4,500,000 5,254,491.95 0.39
NATIONWIDE BUILDING FL.R 20-99 31/12S GBP 4,000,000 4,264,843.34 0.32
NATWEST GROUP PLC CV FL.R 20-XX 31/03Q GBP 2,666,000 2,770,511.02 0.21
NATWEST GROUP PLC FL.R 19-29 01/11S usD 15,000,000 13,258,294.49 0.99
STANDARD CHARTERED FL.R 21-XX 14/01S usD 2,170,000 1,599,521.70 0.12
United States of America 4,401,337.50 0.33
LIBERTY MUTUAL GROUP FL.R 19-59 23/05A EUR 4,500,000 4,401,337.50 0.33
Convertible bonds 18,035,440.01 1.34
France 6,186,476.00 0.46
BPCE FL.R 21-46 13/10A EUR 7,600,000 6,186,476.00 0.46
Israel 3,817,800.30 0.28
BANK HAPOALIM FL.R 21-32 21/01S usD 4,857,000 3,817,800.30 0.28
Switzerland 3,707,735.48 0.28
EFG INTERNATIONAL AG FL.R 21-XX 24/03A usD 5,000,000 3,707,735.48 0.28
United Kingdom 4,323,428.23 0.32
BARCLAYS PLC FL.R 20-XX XX/XXQ usD 5,000,000 4,323,428.23 0.32
Mortgage & Asset-backed Securities 108,515,209.45 8.09
Bermuda 4,518,150.10 0.34
TIKEHAU US CLO Il LIM FL.R 23-32 20/01Q usD 5,000,000 4,518,150.10 0.34
Ireland 92,319,323.65 6.88
ADAGIO VI CLODAC  FL.R 17-31 30/04Q EUR 2,000,000 1,905,679.80 0.14
AQUE EURO CLO 72022 FL.R 23-36 15/03Q EUR 3,100,000 3,124,007.64 0.23
AQUE EURO CLO 72022 FL.R 23-36 15/03Q EUR 600,000 607,179.06 0.05
AQUE EURO CLO 7-2022 FL.R 23-36 15/03Q EUR 1,050,000 1,068,646.11 0.08
ARESE 11X E FL.R 19-32 15/04Q EUR 2,000,000 1,914,940.20 0.14
BABSON EURO CLO FL.R 21-34 15/10Q EUR 4,000,000 3,773,867.20 0.28
BLACKROCK EUROPEAN FL.R 22-36 20/01Q EUR 2,500,000 2,271,443.25 0.17
CAIRN CLO XV DAC FL.R22-36 15/04Q EUR 2,250,000 2,197,938.37 0.16
CARLYLE EURO CLO 2017 FL.R 21-34 15/07Q EUR 2,000,000 1,876,882.40 0.14
CARLYLE EURO CLO FL.R 22-3513/01Q EUR 4,000,000 4,070,214.80 0.30
CLONMORE PARK CLO DAC FL.R 22-3521/08Q EUR 1,850,000 1,875,040.49 0.14
DERPK 1A ER FL.R 21-34 15/10Q EUR 2,000,000 1,916,923.80 0.14
HARVEST CLO 0.0 18-3022/05 EUR 2,046,109 1,951,083.55 0.15
HARVEST CLO FL.R 18-30 22/11 EUR 1,500,000 1,451,274.60 0.11
HARVEST CLO FL.R 18-31 15/01Q EUR 300,000 289,292.01 0.02
HARVEST CLO XXIX FL.R 22-3515/07Q EUR 3,700,000 3,722,151.90 0.28
HARVT 8X B1RR FL.R 18-3115/01Q EUR 600,000 585,626.82 0.04
HENLEY CLO | DAC FL.R 21-34 25/07Q EUR 4,500,000 4,250,152.80 0.32
INVESCO EURO CLO Il DAC 19-32 15/07Q EUR 3,000,000 2,851,264.20 0.21
INVESCO EURO CLO VIII FL.R 22-36 25/07Q EUR 4,500,000 4,356,652.50 0.32
MAN GLG EURO CLO  FL.R 18-31 15/05Q EUR 3,000,000 2,901,406.50 0.22
MAN GLG EURO CLO  FL.R 18-31 15/05Q EUR 2,000,000 1,927,576.60 0.14
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NASSAU EURO CLO Il DA FL.R 23-36 25/04Q EUR 3,000,000 3,037,661.40 0.23
OZLME VI DAC FL.R 21-34 15/10Q EUR 3,575,000 3,395,674.42 0.25
PENTA CLO 4 FL.R 18-30 17/12Q EUR 4,750,000 4,541,817.47 0.34
PROVIDUS CLO FL.R 18-31 14/05Q EUR 4,650,000 4,381,849.38 0.33
PRVD 1X C1 FL.R 18-31 14/05Q EUR 1,115,000 1,067,545.04 0.08
PRVD 7X E FL.R 22-36 15/07Q EUR 2,000,000 2,011,499.00 0.15
SOUND POINT EUR VIII FLR 22-35 25/04Q EUR 2,340,000 2,309,440.77 0.17
SPAUL 3RX B1R FL.R 18-32 15/01Q EUR 5,900,000 5,669,809.73 0.42
SPAUL 3RX CR FL.R 18-32 15/0 EUR 1,750,000 1,669,837.40 0.12
TCLO 2X DRR FL.R 21-34 25/07Q EUR 3,700,000 3,548,837.98 0.26
VESEY PARK CLO DAC FL.R 20-32 16/11Q EUR 9,800,000 9,796,106.46 0.73
Luxembourg 8,059,182.16 0.60
AURIUM CLO IX DAC FL.R 22-34 28/10Q EUR 2,250,000 2,215,431.45 0.17
RRE 11 LOAN MANAGT DAC FL.R 22-35 31/03Q EUR 2,060,000 1,992,305.11 0.15
SEGOVIA EUROPEAN CLO FL.R 21-35 15/04Q EUR 4,000,000 3,851,445.60 0.29
Netherlands 3,618,553.54 0.27
BABSN 2018-1XC  FL.R 18-31 15/04Q EUR 1,750,000 1,709,538.77 0.13
JUBILEE CDO BV FL.R 18-29 15/12Q EUR 1,947,414 1,909,014.77 0.14
Other transferable securities 5,643,552.26 0.42
Shares 5,643,552.26 0.42
Bermuda 5,643,552.26 0.42
PARATUS ENERGY SERVICES usb 3,336 5,643,552.26 0.42
Money market instruments 78,865,121.02 5.88
Treasury market 78,865,121.02 5.88
Italy 40,055,870.49 2.98
ITALY ZCP 120724 EUR 40,793,000 40,055,870.49 2.98
Spain 38,809,250.53 2.89
SPAIN ZCP 050724 EUR 39,517,000 38,809,250.53 2.89
Undertakings for Collective Investment 47,927,842.44 3.57
Shares/Units in investment funds 47,927,842.44 3.57
France 47,927,842.44 3.57
CARMIGNAC COURT TERME A EUR ACC EUR 12,635 47,927,842.44 3.57
Total securities portfolio 1,185,307,962.90 88.32

The accompanying notes form an integral part of these financial statements.
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France 15.08
Italy 12.62
United States of America 8.11
Ireland 8.01
United Kingdom 5.45
Spain 5.37
Greece 4.22
Netherlands 2.87
Luxembourg 2.72
Romania 2.15
Bermuda 1.95
Mexico 1.94
Norway 1.86
Germany 1.81
Czech Republic 1.50
Guernsey 1.23
Portugal 1.15
Austria 1.11
Egypt 0.88
Cayman Islands 0.86
Latvia 0.83
Switzerland 0.81
San Marino 0.77
