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I. GENERAL CHARACTERISTICS 
 

1. Structure of the UCITS  
French Mutual Fund (FCP) 
 

2. Name 
CARMIGNAC PATRIMOINE 
 

3. Legal form and Member State in which the fund was established  
French mutual fund (Fonds Commun de Placement ς FCP) established in France, governed by European Directive 2009/65/EC 
 

4. Creation date and intended lifetime  
The fund was approved by the AMF on 3 November 2004. It was launched on 3 January 2005 for a period of 99 years (ninety-nine years). 
 

5. Fund overview 
 

Hedged units are covered against currency risk.  
* The minimum initial subscription amount does not apply to entities belonging to the Carmignac group or to funds that it manages. 
 
6. Address at which the latest annual and semi-annual reports can be obtained 
The latest annual reports and the composition of the assets will be sent to unitholders within eight business days upon written request to: 
 
CARMIGNAC GESTION, 24, place Vendôme, 75001 PARIS  
Contact: Marketing and Communications 
Tel: +33 (0)1 42 86 53 35 
Fax: +33 (0)1 42 86 52 10 
 
This information, the prospectus and KIID (Key Investor Information Document) are also available at www.carmignac.com. The AMF 
website (ww.amf-France.org) contains additional information on the list of regulatory documents and all the provisions relating to investor 
protection. 
 
II. DIRECTORY  
 

1. Management company 
Carmignac Gestion, a société anonyme (public limited company), 24, place Vendôme, 75001 Paris, with COB approval dated 13 March 1997 
under number GP 97-08. 
 

2. Custodian 
BNP Paribas Securities Services, a société en commandite par actions (general partnership limited by shares),  
A credit institution approved by the ACPR, postal address: 9, rue du Débarcadère, 93500 Pantin 
 
Description of the custodian's role: BNP Paribas Securities Services carries out the tasks described in the regulations applicable to the fund: 

- Safekeeping of fund assets 
- Checking that decisions taken by the management company are lawful 
- Monitoring the fund's cash flows. 

 
The management company has also appointed the custoŘƛŀƴ ǿƛǘƘ ƳŀƴŀƎƛƴƎ ǘƘŜ ŦǳƴŘΩǎ ƭƛŀōƛƭƛǘƛŜǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ŎŜƴǘǊŀƭƛǎƛƴƎ ŦǳƴŘ ǳƴƛǘ 
subscription and redemption orders, and keeping a register of fund units issued. The custodian is independent of the management 
company. 

Unit classes ISIN 
Allocation of 
distributable 

income 

Base 
currency 

Target investors 
Minimum initial 
subscription* 

Minimum 
subsequent 

subscription* 

A EUR Acc FR0010135103 Accumulation EURO All investors 1 unit 0.100 unit 

A EUR Y dis FR0011269588 Distribution EURO All investors EUR 1,000 EUR 1,000 

E EUR Acc FR0010306142 Accumulation EURO All investors 1 unit 1 unit 

A CHF Acc Hdg FR0011269596 Accumulation CHF 
(hedged) 

All investors CHF 50,000,000 CHF 1,000 

A USD Acc 
Hdg 

FR0011269067 Accumulation USD 
(hedged) 

All investors USD 50,000,000 USD 1,000 

A JPY Inc FR0011443852 Distribution  JPY 
(hedged) 

All investors JPY 25,000,000,000 1 unit 

B JPY Inc FR0011443860 Distribution JPY All investors JPY 25,000,000,000 1 unit 

http://www.carmignac.com/
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Identification and management of conflicts of interest: potential conflicts of interest may be identified, especially in cases where the 
management company has business relations with BNP Paribas Securities Services going beyond those relating to custody. To manage 
these situations, the custodian has drawn up, and regularly updates, a conflict of interest management policy aimed at preventing any 
conflicts of interest that may result from these business relations. The aim of the policy is to identify and analyse potential conflicts of 
interest, and to manage and monitor these situations.  
 
Delegates: BNP Paribas Securities Services is responsible for the safekeeping of the fund's assets. However, the custodian may delegate its 
safekeeping activities to a sub-custodian in order to offer asset custody services in certain countries. The sub-custodian appointment and 
supervision process meets the highest quality standards, and includes the management of potential conflicts of interest that may arise 
through these appointments.  
 
A description of the delegated custody tasks, a list of delegates and sub-delegates of BNP Paribas Securities Service, and information on 
conflicts of interest that may result from these delegations, are available on the BNP Paribas Securities Services website: 
http://securities.bnpparibas.com/solutions/asset-fund-services/depositary-bank-and-trustee-serv.html. 
 
Up-to-date information is made available to investors on request. 
 
The list of sub-custodians is also available on www.carmignac.com. A paper copy of this list is available free of charge, on request, from 
Carmignac Gestion. 
 
3. Statutory auditors 
KPMG AUDIT, 2, avenue Gambetta ς 92066 Paris La Défense  
Authorised signatory: Isabelle Bousquié 
 

4. Promoter(s) 
Carmignac Gestion, société anonyme (public limited company), 24, place Vendôme, 75001 Paris 
Fund units are admitted for trading by Euroclear. As such, some promoters may not hold mandates from or be known to the management 
company. 
 

5. Financial management partially delegated to (less than 50% of the assets under management, for exposing the portfolio to or hedging 
it against equity risk) 
CARMIGNAC GESTION LUXEMBOURG, société anonyme, a subsidiary of Carmignac Gestion,  
UCITS management company approved by the CSSF, 7, rue de la Chapelle, L-1325 Luxembourg 
 

6. Accounting delegated to 
CACEIS Fund Administration, société anonyme (public limited company), 1-3 Place Valhubert, 75013 Paris 
CACEIS Fund Administration is the CREDIT AGRICOLE group entity ǎǇŜŎƛŀƭƛǎƛƴƎ ƛƴ ŦǳƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀƴŘ ŀŎŎƻǳƴǘƛƴƎ ŦƻǊ ǘƘŜ ƎǊƻǳǇΩǎ ƛƴǘŜǊƴŀƭ 
and external clients. 
 
hƴ ǘƘƛǎ ōŀǎƛǎΣ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŎƻƳǇŀƴȅ Ƙŀǎ ŘŜƭŜƎŀǘŜŘ ǘƘŜ ŦǳƴŘΩǎ ŀŎŎƻǳƴǘƛƴƎ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀƴŘ Ǿŀƭǳŀǘƛƻƴ ǘƻ /!/9L{ CǳƴŘ !ŘƳƛƴƛǎtration 
as account manager. CACEL{ CǳƴŘ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǾŀƭǳƛƴƎ ŀǎǎŜǘǎΣ ŎŀƭŎǳƭŀǘƛƴƎ ǘƘŜ ŦǳƴŘΩǎ ƴŜǘ ŀǎǎŜǘ ǾŀƭǳŜ ŀƴŘ ǇǊƻŘǳŎƛƴƎ 
periodic documents. 
 

7. Centralising agent  
/ŀǊƳƛƎƴŀŎ DŜǎǘƛƻƴ Ƙŀǎ ŀǇǇƻƛƴǘŜŘ .bt tŀǊƛōŀǎ {ŜŎǳǊƛǘƛŜǎ {ŜǊǾƛŎŜǎ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ŦǳƴŘΩǎ ƭƛŀōƛƭƛǘƛŜǎ ŀƴŘΣ to this end, centralise and process 
requests to buy and sell fund units. As issuance account keeper, BNP Paribas Securities Services manages relations with Euroclear France 
ŦƻǊ ŀƭƭ ǇǊƻŎŜŘǳǊŜǎ ǊŜǉǳƛǊƛƴƎ ǘƘƛǎ ƻǊƎŀƴƛǎŀǘƛƻƴΩǎ ƛƴǾƻƭǾŜƳŜƴǘΦ 
 

a) Centralising agent for subscription and redemption requests as delegated by the management company 
BNP Paribas Securities Services, a société en commandite par actions (general partnership limited by shares), 
A credit institution approved by the ACPR, 9, rue du Débarcadère, 93500 Pantin 

 
b) Other establishments responsible for receiving subscription and redemption requests 

CACEIS Bank, Luxembourg Branch (Pre-centralising agent) 
5, allée Scheffer, L-2520 LUXEMBOURG 

 

8. Institutions responsible for ensuring compliance with the centralisation cut-off time 
BNP Paribas Securities Services, a société en commandite par actions (general partnership limited by shares), 9, rue du Débarcadère, 93500 
Pantin 
And Carmignac Gestion, société anonyme (public limited company), 24, place Vendôme, 75001 Paris 

 

 

 

 

 

http://securities.bnpparibas.com/solutions/asset-fund-services/depositary-bank-and-trustee-serv.html
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 9. Registrar 
BNP Paribas Securities Services, a société en commandite par actions (general partnership limited by shares), 9, rue du Débarcadère, 93500 
Pantin 
 
III. OPERATING AND MANAGEMENT PROCEDURES 

 
GENERAL CHARACTERISTICS 

 

1. Characteristics of the units 

 

¶ Rights attached to the units:  
Each unitholder has a co-ownership right in and to the assets of the fund proportional to the number of units they hold. 
 

¶ Custodian:  
BNP Paribas Securities Services assumes the role of custodian. 
Units are admitted for trading by Euroclear France. 
 

¶ Voting rights: 
Specific characteristics of an FCP: no voting rights are attributed to the ownership of units; all decisions are taken by the management 
company.  
 

¶ Form of units:  
Units are issued in bearer or administered registered form. They may not be issued in pure registered form. 
 

¶ Fractions of units (if any):  
Fractions of units are possible.  
 

2. Year-end 
The accounting year ends on the date of the last net asset value of the month of December. 

 

3. Tax regime 
The fund is governed by the provisions of appendix II, point II. B. of the Agreement between the government of the French Republic and 
the government of the United States of America intended to improve compliance with tax obligations internationally and implement the 
law concerning respect for tax obligations applicable to foreign accounts signed on 14 November 2013. 
 
Investors are reminded that the information that follows only constitutes a general overview of the French tax regime applicable to 
investments in a French fund according to current French legislation. Investors are therefore advised to assess their personal situation with 
their usual tax adviser. 
 
At fund level 
Due to their co-ownership structure, FCPs are not subject to corporation tax in France; they therefore enjoy a certain level of transparency. 
Therefore, income received and earned by the fund in the course of its investment activities is not taxable at this level. 

 
Abroad (in the investment countries of the fund), gains realised on the sale of foreign transferable securities and foreign income received 
by the fund in connection with its investment activities may in some cases be taxable (generally in the form of withholding tax). Foreign 
taxes may, in limited cases, be reduced or waived if any tax treaties apply. 

 
At unitholder level  

- Unitholders resident in France: gains or losses realised by the fund, income distributed by the fund as well as gains or losses recorded 
by unitholders are subject to the applicable tax regime. 

- Unitholders resident outside France: subject to tax treaties, taxes imposed in article 150-0 A of the Code Général des Impôts (CGI), the 
French General Tax Code, do not apply to gains realised at the time of the redemption or sale of units of the fund by persons who are 
not resident in France for tax purposes within the meaning of article 4 B of the CGI, or whose registered office is located outside 
France, provided that these persons have not directly or indirectly held more than 25% of the units at any time in the five years prior 
to the redemption or sale of their units (CGI, article 244 bis C). 

 
Unitholders resident outside France are subject to the provisions of the tax legislation in force in their countries of residence. Investors 
having access to the fund through a life insurance policy will be taxed at the rates applicable to life insurance policies. 
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 SPECIFIC PROVISIONS 
 

1° ISIN 
 
 
 
 
 
 
 
 
 
 
 
 

2° INVESTMENT OBJECTIVE 
¢ƘŜ ŦǳƴŘΩǎ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ƻǳǘǇŜǊŦƻǊƳ ƛǘǎ reference indicator over a recommended investment horizon of three years. The search for 
performance involves active, flexible management on equity, fixed income, foreign exchange and credit markets, based on the manager's 
expectations of how economic and market conditions will evolve. The fund may adopt a defensive strategy if the markets are expected to 
perform negatively. 
 

3° REFERENCE INDICATOR 
The reference indicator is composed of the following indices:  
- 50% MSCI AC WORLD NR (USD) (the MSCI global international equities index) and  
- 50% ICE BofA Global Government Index (USD unhedged) (the world bond index)  
It is rebalanced each quarter. 
 
The indices are converted into EUR for EUR units and hedged units. They are converted into the reference currency of the unit class for 
unhedged units.  

 
The MSCI AC WORLD NR (USD) index represents the largest international companies in the developed and emerging countries. It is 
calculated by MSCI in dollars and with dividends reinvested (Bloomberg code: NDUEACWF). 
 
 
 
¢ƘŜ L/9 .ƻŦ! Dƭƻōŀƭ DƻǾŜǊƴƳŜƴǘ LƴŘŜȄ ǘǊŀŎƪǎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ƎǊŀŘŜ ƎƻǾŜǊƴƳŜƴǘ ōƻƴŘǎ ƛǎǎǳŜŘ ƛƴ ǘƘŜ ƛǎǎǳŜǊΩǎ ƴŀǘƛƻnal 
currency. It is administered by ICE Data Indices, LLC with coupons reinvested. The index is converted into EUR for EUR shares and hedged 
units, and into the relevant reference currency for unhedged units (Bloomberg code W0G1). 
 
This fund is an actively managed UCITS. An actively managed UCITS is one where the investment manager has discretion over the 
ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ƛǘǎ ǇƻǊǘŦƻƭƛƻΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǎǘŀǘŜŘ ƛƴǾŜǎǘƳŜƴǘ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ǇƻƭƛŎȅΦ ¢ƘŜ ŦǳƴŘΩǎ ƛƴǾŜǎǘƳŜƴǘ ǳƴƛǾŜǊǎŜ ƛǎ ŀǘ ƭŜast partly derived 
from the ReferŜƴŎŜ ƛƴŘƛŎŀǘƻǊΦ ¢ƘŜ ŦǳƴŘΩǎ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎȅ ƛǎ ƴƻǘ ŘŜǇŜƴŘŜƴǘ ƻƴ ǘƘŜ ƛƴŘƛŎŀǘƻǊΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ ŦǳƴŘΩǎ ƘƻƭŘƛƴƎǎ ŀƴŘ ǘƘŜ 
weightings may substantially deviate from the composition of the indicator. There is no limit on the level of such deviation. However, it is 
ŀƴ ƛƴŘƛŎŀǘƻǊ ǿƛǘƘ ǿƘƛŎƘ ƛƴǾŜǎǘƻǊǎ Ŏŀƴ ŎƻƳǇŀǊŜ ǘƘŜ ŦǳƴŘΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ Ǌƛǎƪ ǇǊƻŦƛƭŜ ƻǾŜǊ ƛǘǎ ǊŜŎƻƳƳŜƴŘŜŘ ƛƴǾŜǎǘƳŜƴǘ ƘƻǊƛȊƻƴ. 
 
Under current regulations, MSCI and ICE Data Indices, which publish the indices that make up the reference indicator used to calculate the 
fund's outperformance, are entered on the register of administrators and reference indicators held by ESMA. For more information on the 
MSCI AC WORLD NR (USD) index, please refer to the publisher's website: https://www.msci.com, and for more information on the ICE BofA 
Global Government index, please refer to the publisher's website: https://indices.theice.com/. 
 
The management company may replace the reference indicator if one or more of the indices that make up this reference indicator undergo 
substantial modifications or cease to be published. 

 

4° INVESTMENT STRATEGY  
 

a) Strategies used 
 
.ŜǘǿŜŜƴ л҈ ŀƴŘ рл҈ ƻŦ ǘƘŜ ŦǳƴŘΩǎ ƴŜǘ ŀǎǎŜǘǎ ŀǊŜ ŜȄǇƻǎŜŘ ǘƻ Ŝǉǳƛǘȅ ƳŀǊƪŜǘǎΣ ŀƴŘ ŀǘ ƭŜŀǎǘ рл҈ ƛƴǾŜǎǘŜŘ ƛƴ ōƻƴŘǎΣ ƴŜƎƻǘƛŀōƭŜ ŘŜōt securities 
and money market instruments.  
  
As the fund is managed on an active, flexible basis, its asset allocation may differ substantially from that of its reference indicator. As such, 
the portfolio manager dynamically manages exposure to the different markets and eligible asset classes, based on expectations of changes 
in risk/return ratios. The investment policy spreads risk by diversifying investments. Likewise, the portfolio established in each of the asset 
classes on the basis of detailed financial analysis may vary considerably from the weightings of the reference indicator in terms of 
geographical zones, sectors, ratings and maturities.  
 

UNIT CATEGORIES ISIN 

A EUR Acc FR0010135103 

A EUR Ydis FR0011269588 

E EUR Acc FR0010306142 

A CHF Acc Hdg FR0011269596 

A USD Acc Hdg FR0011269067 

A JPY inc FR0011443852 

B JPY inc FR0011443860 
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 The allocation of the portfolio's assets between the different asset classes (equities, fixed income, credit, currencies) or investment fund 
categories (equities, balanced, bonds, money market, etc.) is based on fundamental analysis of the global macroeconomic environment 
ŀƴŘ ƛǘǎ ƛƴŘƛŎŀǘƻǊǎ όƎǊƻǿǘƘΣ ƛƴŦƭŀǘƛƻƴΣ ŘŜŦƛŎƛǘǎΣ ŜǘŎΦύ ŀƴŘ Ƴŀȅ ǾŀǊȅ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ƳŀƴŀƎŜǊΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎΦ  
  
Equity strategy:  
The equity strategy is determined on the basis of a macroeconomic analysis and a detailed financial analysis of the companies on which the 
fund may open positions, whether long or short. ¢Ƙƛǎ ŘŜǘŜǊƳƛƴŜǎ ǘƘŜ ŦǳƴŘΩǎ ƻǾŜǊŀƭƭ ƭŜǾŜƭ ƻŦ Ŝǉǳƛǘȅ ŜȄǇƻǎǳǊŜΦ ¢ƘŜ ŦǳƴŘ ƛƴǾŜǎǘǎ ƻƴ ŀƭƭ 
international markets.  
 
These investments are determined by: 
- the selection of securities, which results from an in-depth financial analysis of the company, regular meetings with the management, 

and close monitoring of business developments. The main criteria used are growth prospects, quality of management, yield and asset 
value.  

- allocating equity exposure to different economic sectors 
- allocating equity exposure to different regions 
 
Fixed income strategy: 
Investments on fixed income markets are chosen on the basis of expected international economic scenarios and an analysis of the various 
central banks' monetary policies. This determines the fund's overall modified duration. The fund invests on all international markets.  
 
These investments on fixed income markets are determined by: 
- the allocation of modified duration between the different fixed income markets; 
- the allocation of modified duration between the different segments of the yield curve; 
 
Credit strategy: 
Investments on credit markets are chosen on the basis of expected international economic scenarios and financial research into issuers' 
solvency. This research determines the fund's overall level of credit exposure. The fund invests on all international markets. 
 
These investments on credit markets are determined by: 
- selecting securities on the basis of an internal analysis, itself largely based on profitability, creditworthiness, liquidity, maturity and, 

for distressed issuers, the prospect of recovering the investment 
- the government/corporate bond allocation 
- the credit allocation to debt securities and public or private money market instruments or corporate bonds according to rating, 

sector, subordination; 
 

Foreign exchange strategy: 
¢ƘŜ ǇƻǊǘŦƻƭƛƻ ƳŀƴŀƎŜǊΩǎ ŘŜŎƛǎƛƻƴǎ ǊŜƎŀǊŘƛƴƎ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ƳŀǊƪŜǘ ŀǊŜ ƳŀŘŜ ƻƴ the basis of a global macroeconomic 
analysis, in particular of the outlook for growth, inflation and monetary and fiscal policy of the different economic zones and countries. This 
research determines the fund's overall level of currency exposure. The fund invests on all international markets. 
 
These investments on the foreign exchange market, which depend on expectations of changes in different currencies, are determined by: 
The currency allocation between the various regions through exposure generated by direct investments in securities denominated in 
foreign currencies or directly through currency derivatives. 
 
For all of these strategies, in addition to long positions: 
The portfolio manager may also open short positions on underlying assets eligible for the portfolio if he or she feels that the market is 
overvaluing these underlying assets, using eligible instruments  
 
The portfolio manager also pursues relative value strategies by combining long and short positions on underlying assets eligible for the 
portfolio.  
 

The investment universe for all strategies includes emerging markets within the limits stipulated in the section "Description of asset 
categories and financial contracts as well as their contribution to the investment objective being achieved". 
 

b) Description of asset categories and financial contracts as well as their contribution to the investment objective being achieved 
 
Debt securities and money market instruments 
At least 50% of the fund's net assets are invested in negotiable debt securities, money market instruments, and fixed or floating rate, 
covered or uncovered bonds, which may be linked to inflation in the Eurozone and/or international markets. Investments in emerging 
markets may not exceed 25% of the net assets, with a maximum of 10% in the Chinese domestic market (common investment limit 
including equities, debt securities and money market instruments on China's domestic market). The fund may invest in China, amongst 
others, directly on the Chinese interbank market (CIBM).  
The fund may invest in negotiable debt securities and money market instruments from corporate or government issuers. 
 
The portfolio's total modified duration, defined as the change in portfolio capital (as %) for a change in interest rates of 100 basis points, 
may be very different from that of the reference indicator. The fund's modified duration may vary from -4 to +10.  
 
The Fund may invest in debt instruments with a rating below investment grade. The weighted average rating of the bonds held directly by 
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 the fund or through investment in funds shall be at least investment grade according to at least one of the major rating agencies.  
 
The fund may also invest in unrated fixed income products: in this case, the company carries out its own analysis and assessment of 
creditworthiness.  
Lastly, up to 10% of the fund's assets may be invested in securitisation instruments. The instruments concerned are mainly Asset-Backed 
Securities (ABS), Enhanced Equipment Trust Certificates (EETC), Residential Mortgage-Backed Securities (RMBS), Commercial Mortgage-
Backed Securities (CMBS) and Collateralised Loan Obligations (CLO). 
 
For all of these assets, the management company will carry out its own analysis of the risk/reward profile of the securities (profitability, 
creditworthiness, liquidity, maturity). As a result, the decision to buy, hold or sell a security (particularly where the rating has changed) is 
not solely based on the rating criteria, but also reflects an internal analysis of credit risks and market conditions carried out by the 
management company. 
 
There are no allocation restrictions between corporate and government issuers, nor on the maturity or duration of assets chosen.  
 
Equities 
!ǘ ƭŜŀǎǘ нр҈ ƻŦ ǘƘŜ ŦǳƴŘΩǎ ƴŜǘ ŀǎǎŜǘǎ ŀǊŜ ƛƴǾŜǎǘŜŘ ƛƴ ŜǉǳƛǘƛŜǎΦ ¢ƘǊƻǳƎƘ ŘƛǊŜŎǘ ǎŜŎǳǊƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ƻǊ ŘŜǊƛǾŀǘƛǾŜǎΣ ōŜǘǿŜŜƴ л% and 50% of 
ǘƘŜ ŦǳƴŘΩǎ ƴŜǘ ŀǎǎŜǘǎ ŀǊŜ ŜȄǇƻǎŜŘ ǘƻ 9ǳǊƻȊƻƴŜ ŀƴŘκƻǊ ƛƴǘŜǊƴŀǘƛƻƴŀƭ Ŝǉǳƛǘȅ ƳŀǊƪŜǘǎΦ Up to 25% of the fund's net assets may be exposed to 
emerging market equities, with a maximum of 10% in the Chinese domestic market (common limit including equities, debt securities and 
money market instruments on China's domestic market).  
The fund invests in stocks of any capitalisation, from any sector and any region.  
 
Currencies 
¢ƘŜ ŦǳƴŘ Ƴŀȅ ǳǎŜ ŎǳǊǊŜƴŎƛŜǎ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ŦǳƴŘΩǎ Ǿŀƭǳŀǘƛƻƴ ŎǳǊǊŜƴŎȅ ŦƻǊ ŜȄǇƻǎǳǊŜΣ ƘŜŘƎƛƴƎ ƻǊ ǊŜƭŀǘƛǾŜ ǾŀƭǳŜ ǇǳǊǇƻǎŜǎΦ Lǘ Ƴŀȅ invest in 
futures and options on regulated, organised or over-the-counter markets in order to generate exposure to currencies other than its 
Ǿŀƭǳŀǘƛƻƴ ŎǳǊǊŜƴŎȅ ƻǊ ǘƻ ƘŜŘƎŜ ǘƘŜ ŦǳƴŘ ŀƎŀƛƴǎǘ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ǊƛǎƪΦ ¢ƘŜ ŦǳƴŘΩǎ ƴŜǘ ŎǳǊǊŜƴŎȅ ŜȄǇƻǎǳǊŜ Ƴŀȅ ŘƛŦŦŜǊ ŦǊƻƳ ǘƘŀǘ of its 
reference indicator and/or equity and bond portfolio.  
 
Derivatives 
In order to achieve its investment objective, the fund will invest in futures traded on Eurozone and international regulated, organised or 
over-the-counter markets for exposure, relative value (by combining long and short positions on underlying assets eligible for the portfolio) 
or hedging purposes.  
The derivative instruments liable to be used by the portfolio manager include options (vanilla, barrier, binary), futures, forwards, forward 
exchange contracts, swaps (including performance swaps), CDS (credit default swaps), CDS indices, swaptions and CFD (contracts for 
difference), involving one or more risks and/or underlying instruments (actual securities, indices, baskets) in which the portfolio manager 
may invest.  
 
The fund may use total return swaps (TRS) under the terms of which a counterparty transfers the total financial performance of an 
underlying asset (including interest and remuneration, capital gains and losses resulting from price fluctuations) to another counterparty. 
These TRS are used for exposure or hedging purposes and relate to securities (including baskets of securities) such as equities and bonds, 
as well as eligible equity and bond indices. The expected proportion of assets under management that may be involved in such 
transactions is 10% of the net assets. IƻǿŜǾŜǊΣ ǘƘƛǎ ŜȄǇƻǎǳǊŜ Ƴŀȅ ōŜ ƘƛƎƘŜǊΣ ŀƭǘƘƻǳƎƘ ƛǘ ƛǎ ƭƛƳƛǘŜŘ ǘƻ нл҈ ƻŦ ǘƘŜ ŦǳƴŘΩǎ ƴŜǘ ŀǎǎŜǘǎΦ ¢ƘŜ ŦǳƴŘ 
receives 100% of the net income generated by the TRS, after deduction of direct and indirect operating costs. The use of TRS presents a 
ŎƻǳƴǘŜǊǇŀǊǘȅ ǊƛǎƪΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ άwƛǎƪ ǇǊƻŦƛƭŜέ ǎŜŎǘƛƻƴΦ 
 
¢ƘŜǎŜ ŘŜǊƛǾŀǘƛǾŜǎ ŀƭƭƻǿ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ƳŀƴŀƎŜǊ ǘƻ ŜȄǇƻǎŜ ǘƘŜ ŦǳƴŘ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǊƛǎƪǎΣ ǿƘƛƭŜ ǊŜǎǇŜŎǘƛƴƎ ǘƘŜ ǇƻǊǘŦƻƭƛƻΩǎ ƻǾŜrall constraints: 

- equities 
- fixed income  
- credit (up to 30% of the net assets) 
- currencies 
- volatility and variance (up to 10% of the net assets) 
- commodities through eligible financial contracts for up to 20% of the net assets. 
- ETF (financial instruments)  

 
Strategy for using derivatives to achieve the investment objective  
Derivatives of equities, equity indices and baskets of equities or equity indices are used to gain long or short exposure, or hedge exposure, 
in connection with an issuer, group of issuersΣ ŜŎƻƴƻƳƛŎ ǎŜŎǘƻǊ ƻǊ ƎŜƻƎǊŀǇƘƛŎ ǊŜƎƛƻƴΣ ƻǊ ǎƛƳǇƭȅ ŀŘƧǳǎǘ ǘƘŜ ŦǳƴŘΩǎ ƻǾŜǊŀƭƭ ŜȄǇƻǎǳǊŜ ǘƻ Ŝǉǳƛǘȅ 
markets.  
They are also used to pursue relative value strategies, where the fund takes simultaneous long and short positions on equity markets, 
depending on the country, region, economic sector, issuer or group of issuers. 
 
Currency derivatives are used to gain long or short exposure, hedge exposure to a currency, or simply adjust the fund's overall exposure to 
currency risk. They may also be used to pursue relative value strategies, where the fund takes simultaneous long and short positions on 
foreign exchange markets. The fund also holds forward exchange contracts traded over-the-counter to hedge against currency risk on 
hedged units denominated in currencies other than the euro. 
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 Interest rate derivatives are used to gain long or short exposure, hedge against interest rate risk, or simply adjust the portfolio's modified 
duration. Interest rate derivatives are also used to pursue relative value strategies, where the fund takes simultaneous long and short 
positions on different fixed income markets, depending on the country, region or yield curve segment. 
 
Credit derivatives on a single issuer or on credit indices are used to gain long or short exposure to the creditworthiness of an issuer, group 
of issuers, economic sector, country or region, or to hedge against the risk of default by an issuer, group of issuers, economic sector, 
country or region, or to adjust the fund's total exposure to credit risk. They may also be used to pursue relative value strategies, where the 
fund takes simultaneous long and short positions on credit markets, depending on the issuer, group of issuers, economic sector, country or 
region. 
 
Volatility or variance instruments are used to gain long or short exposure to market volatility, to hedge equity exposure or to adjust the 
portfolio's exposure to market volatility or variance. They are also used to pursue relative value strategies, where the fund takes 
simultaneous long and short positions on market volatility. 
 
Dividend derivatives are used to gain long or short exposure to the dividend of an issuer or group of issuers, or to hedge the dividend risk 
on an issuer or group of issuers, dividend risk being the risk that the dividend of a share or equity index is not paid as anticipated by the 
market. They are also used to pursue relative value strategies, where the fund takes simultaneous long and short positions on equity 
market dividends. 
 
Commodity derivatives are used to gain long or short exposure to commodities, to hedge commodity exposure, or to adjust the pƻǊǘŦƻƭƛƻΩǎ 
commodity exposure. They are also used to pursue relative value strategies, where the fund takes simultaneous long and short positions 
on commodities. 
 
Overall exposure to derivatives is controlled by combining leverage, defined as the sum of gross nominal amounts of derivatives without 
ƴŜǘǘƛƴƎ ƻǊ ƘŜŘƎƛƴƎΣ ǿƛǘƘ ǘƘŜ ŦǳƴŘΩǎ ±ŀw ƭƛƳƛǘ όŎŦΦ ǎŜŎǘƛƻƴ ±LΦ άhǾŜǊŀƭƭ wƛǎƪέ) 
 
5ŜǊƛǾŀǘƛǾŜ ǘǊŀƴǎŀŎǘƛƻƴǎ Ƴŀȅ ōŜ ŎƻƴŎƭǳŘŜŘ ǿƛǘƘ ŎƻǳƴǘŜǊǇŀǊǘƛŜǎ ǎŜƭŜŎǘŜŘ ōȅ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŎƻƳǇŀƴȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ƛǘǎ ά.Ŝǎǘ 
9ȄŜŎǳǘƛƻƴκ.Ŝǎǘ {ŜƭŜŎǘƛƻƴέ ǇƻƭƛŎȅ ŀƴŘ ǘƘŜ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜŘǳǊŜ ŦƻǊ ƴŜǿ ŎƻǳƴǘŜǊǇŀǊǘƛŜǎΦ ¢ƘŜǎŜ counterparties are credit institutions or 
investment companies established in a European Union member state, having a minimum credit rating of BBB- (or equivalent) from at least 
ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ŎǊŜŘƛǘ ǊŀǘƛƴƎ ŀƎŜƴŎƛŜǎΦ 5ŜǊƛǾŀǘƛǾŜǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ƎǳŀǊŀƴǘŜŜǎΤ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ ά/ƻƴǘǊŀŎǘǎ ŀǎ /ƻƭƭŀǘŜǊŀƭέ Ŏƻƴǘŀƛƴǎ 
information on how these work and on their characteristics. It should be noted that these counterparties have no discretionary decision-
ƳŀƪƛƴƎ ǇƻǿŜǊǎ ƻǾŜǊ ǘƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻǊ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ŦǳƴŘΩǎ ǇƻǊǘŦƻƭƛƻ ƻǊ ƻǾŜǊ ǘƘŜ ǳƴŘŜǊƭȅƛƴƎ ŀǎǎŜǘǎ ƻf financial derivative 

instruments. 
 
Securities with embedded derivatives 
The fund may invest in securities with embedded derivatives (particularly warrants, convertible bonds, callable/puttable bonds, credit-
linked notes (CLN), EMTN and subscription certificates resulting from corporate actions involving the award of this type of security) traded 
on regulated, organised or over-the-counter Eurozone and/or international markets. 
These securities with embedded derivatives allow the portfolio manager to expose the fund to the following risks, while respecting the 
portfolio's overall constraints: 

- equities  
- fixed income  
- credit (up to 30% of the net assets) 
- currencies  
- dividends  
- volatility and variance (up to 10% of the net assets) 
- commodities through eligible financial contracts for up to 20% of the net assets. 
- ETF (financial instruments) 

 
Strategy for using instruments with embedded derivatives to achieve the investment objective: 
 
The portfolio manager uses securities with embedded derivatives, as opposed to the other derivatives mentioned above, to optimise the 
ǇƻǊǘŦƻƭƛƻΩǎ ŜȄǇƻǎǳǊŜ ƻǊ ƘŜŘƎƛƴƎ ōȅ ǊŜŘǳŎƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ǳǎƛƴƎ ǘƘŜǎŜ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ƻǊ ƎŀƛƴƛƴƎ ŜȄǇƻǎǳǊŜ ǘƻ ǎŜǾŜǊŀƭ ǇŜǊŦormance 
drivers. 
 
The risk associated with this type of investment is limited to the amount invested in its purchase. In all cases, the amounts invested in 
securities with embedded derivatives, excluding contingent convertible and callable/puttable bonds, may not exceed 10% of the net assets.  
 
¢ƘŜ ǇƻǊǘŦƻƭƛƻ ƳŀƴŀƎŜǊ Ƴŀȅ ƛƴǾŜǎǘ ǳǇ ǘƻ мр҈ ƻŦ ǘƘŜ ƴŜǘ ŀǎǎŜǘǎ ƛƴ ŎƻƴǘƛƴƎŜƴǘ ŎƻƴǾŜǊǘƛōƭŜ ōƻƴŘǎ όά/ƻ/ƻǎέύΦ ¢ƘŜǎŜ ǎŜŎǳǊƛǘƛŜǎ ƻŦǘŜn deliver a 
higher return (in exchange for higher risk) than conventional bonds due to their specific structure and the place they occupy in the capital 
structure of the issuer (subordinated debt). They are issued by banks under the oversight of a supervisory authority. They may have bond 
and equity features, being hybrid convertible instruments. They may have a safeguard mechanism that turns them into ordinary shares if a 
trigger event threatens the issuing bank. 
 
The fund may also invest up to 75% of its net assets in callable bonds and puttable bonds. These transferable debt securities have an 
optional component allowing for early redemption subject to certain conditions (holding period, occurrence of a specific event, etc.) on the 
initiative of the issuer (in the case of callable bonds) or at the request of the investor (in the case of puttable bonds). 
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 UCIs and investment funds  
The fund may invest up to 10% of its net assets in: 

- units or shares of French or foreign UCITS, 
- units or shares of French or foreign AIFs, 
- foreign investment funds; 

provided that the foreign UCITS, AIF or investment fund meets the criteria of article R214-13 of the French Monetary and Financial Code. 
 
The fund may invest in funds managed by Carmignac Gestion or an affiliated company. 
 
The fund may use trackers, listed index funds and exchange-traded funds. 
 
Deposits and cash  
The fund may use deposits in order to optimise its cash management and to manage the various subscription or redemption settlement 
dates of the underlying funds. These trades are made within the limit of 20% of the net assets. This type of transaction will be made on an 
exceptional basis. 
 
The fund may hold cash on an ancillary basis, in particular in order to meet its redemption obligations in relation to investors. 
Cash lending is prohibited. 
 
Cash borrowings 
The fund may borrow cash, in particular to cover investment/disinvestments and subscriptions/redemptions. As the fund is not intended to 
ōŜ ŀ ǎǘǊǳŎǘǳǊŀƭ ōƻǊǊƻǿŜǊ ƻŦ ŎŀǎƘΣ ǘƘŜǎŜ ƭƻŀƴǎ ǿƛƭƭ ōŜ ǘŜƳǇƻǊŀǊȅ ŀƴŘ ƭƛƳƛǘŜŘ ǘƻ мл҈ ƻŦ ǘƘŜ ŦǳƴŘΩǎ ƴŜǘ ŀǎǎŜǘǎΦ 
 
Temporary purchase and sale of securities 
For efficient portfolio management purposes, and without deviating from its investment objectives, the fund may allocate up to 20% of its 
net assets to temporary purchases/sales (securities financing transactions) of securities eligible for the fund (essentially equities and 
money market instruments). These trades are made to optimise the fund's income, invest its cash, adjust the portfolio to changes in the 
assets under management, or implement the strategies described above. The transactions consist of: 
- Securities repurchase and reverse repurchase agreements  
- Securities lending/borrowing  

 
The expected proportion of assets under management that may be involved in such transactions is 10% of the net assets. 
 
The counterparty to these transactions is CACEIS Bank, Luxembourg Branch. CACEIS Bank, Luxembourg Branch, does not have any power 
over the composition or management of the fund's portfolio. Within the scope of these transactions, the fund may receive/give financial 
guarantees (collateral); the section eƴǘƛǘƭŜŘ ά/ƻƴǘǊŀŎǘǎ ŀǎ ŎƻƭƭŀǘŜǊŀƭέ Ŏƻƴǘŀƛƴǎ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ Ƙƻǿ ǘƘŜǎŜ ǿƻǊƪ ŀƴŘ ƻƴ ǘƘŜƛǊ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎΦ 
 
Additional information on fees linked to such trades appears under the heading "Fees and expenses". 
 

5° CONTRACTS AS COLLATERAL 
Within the scope of OTC derivatives transactions and temporary purchases/sales of securities, the fund may receive or give financial assets 
constituting guarantees with the objective of reducing its overall counterparty risk.  
 
The financial guarantees shall primarily take the form of cash in the case of OTC derivatives transactions, and cash and government 
bonds/Treasury bills (etc.) in the case of temporary purchases/sales of securities. All financial guarantees received or given are transferred 
with full ownership. 
 
The counterparty risk inherent in OTC derivatives transactions, combined with the risk resulting from temporary purchases/sales of 
ǎŜŎǳǊƛǘƛŜǎΣ Ƴŀȅ ƴƻǘ ŜȄŎŜŜŘ мл҈ ƻŦ ǘƘŜ ŦǳƴŘΩǎ ƴŜǘ ŀǎǎŜǘǎ ǿƘŜǊŜ ǘƘŜ ŎƻǳƴǘŜǊǇŀǊǘȅ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ŎǊŜŘƛt institutions defined in the current 
regulations, or 5% of its assets in other cases. 
 
In this regard, any financial guarantee (collateral) received and serving to reduce counterparty risk exposure shall comply with the 
following: 

- it shall take the form of cash or bonds or treasury bills (of any maturity) issued or guaranteed by OECD member states, by their 
regional public authorities or by supranational institutions and bodies with EU, regional or worldwide scope; 

- it shall be held by the Custodian of the fund or by one of its agents or a third party under its supervision or by any third-party 
custodian subject to prudential supervision and which is not linked in any way to the provider of the financial guarantees; 

- in accordance with the regulations in force, it shall at all times fulfil liquidity, valuation (at least daily), issuer credit rating (at least AA-
), counterparty correlation (low) and diversification criteria, and exposure to any given issuer shall not exceed 20% of the net assets. 

- financial guarantees received in the form of cash shall be mainly deposited with eligible entities and/or used in reverse repurchase 
transactions, and to a lesser extent invested in first-rate government bonds or treasury bills and short-term money market funds. 

 
Government bonds and treasury bills received as collateral are subject to a discount of between 1% and 10%. The management company 
agrees  
this contractually with each counterparty.  
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 6° RISK PROFILE 
The fund is invested mainly in financial instruments selected by the management company. The performance of these instruments 
depends on the evolution and fluctuations of the market. 
 
The risk profile of the fund is suitable for an investment horizon of over 3 years. 
 
The risk factors described below are not exhaustive. It is up to each investor to analyse the risk associated with such an investment and to 
form his/her own opinion independent of CARMIGNAC GESTION, where necessary seeking the opinion of any advisers specialised in such 
matters in order to ensure that this investment is appropriate in relation to his/her financial situation. 
 
a) Risk associated with discretionary management: discretionary management is based on the expected evolution of the financial 
ƳŀǊƪŜǘǎΦ ¢ƘŜ ŦǳƴŘΩǎ performance will depend on the companies selected and asset allocation chosen by the management company. There 
is a risk that the management company may not invest in the best performing companies. 
 
b) Risk of capital loss: the portfolio does not guarantee or protect the capital invested. A capital loss occurs when a unit is sold at a lower 
price than that paid at the time of purchase. 
 
c) Equity risk: as the fund is exposed to equity market risk, the net asset value of the fund may decrease in the event of an equity market 
upturn or downturn.  
 
d) Currency risk: Currency risk is linked to exposure ς through investments and the use of forward financial instruments ς to a currency 
ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ŦǳƴŘΩǎ Ǿŀƭǳŀǘƛƻƴ ŎǳǊǊŜƴŎȅΦ ¢ƘŜ ŦƭǳŎǘǳŀǘƛƻƴǎ ƻŦ ŎǳǊǊŜƴŎƛŜǎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ ŜǳǊƻ Ƴŀȅ ƘŀǾŜ ŀ ǇƻǎƛǘƛǾŜ ƻǊ ƴŜƎŀǘive influence on 
the net asset value of the fund. For hedged units denominated in a currency other than the euro, the currency risk linked to fluctuations in 
the euro versus the valuation currency is residual thanks to systematic hedging. This hedging may generate a performance differential 
between units in different currencies.  
 
e) Interest rate risk: interest rate risk is the risk that the net asset value may fall in the event of a change in interest rates. When the 
modified duration of the portfolio is positive, a rise in interest rates may lead to a reduction in the value of the portfolio. When the 
modified duration of the portfolio is negative, a fall in interest rates may lead to a reduction in the value of the portfolio. 
 
f) Credit risk: credit risk is the risk that the issuer may default. Should the quality of issuers decline, for example in the event of a 
downgrade in their rating by the financial rating agencies, the value of the bonds may decrease and lead to a fall in the fund's net asset 
value.  
 
Furthermore, a more specific credit risk linked to the use of credit derivatives, such as credit default swaps, exists. CDS may also involve 
indices. 
 
 
 
 
 
 
 
 
 
 
 
 
This credit risk is controlled by a qualitative analysis carried out by the ǘŜŀƳ ƻŦ ŎǊŜŘƛǘ ŀƴŀƭȅǎǘǎ ƻƴ ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ŎƻƳǇŀƴƛŜǎΩ ǎƻƭǾŜƴŎȅΦ 
 
g) Emerging markets risk: The operating and supervision conditions of these markets may deviate from the standards prevailing on the 
major international markets, and price variations may be high. 
 

h) Risk associated with high yield bonds: a bond is considered a high-yield bond when its credit rating is below investment grade. The 
value of high yield bonds may fall more substantially and more rapidly than other bonds and negatively impact the net asset value of the 
fund which may decrease as a result. 
 
i) Risks associated with investment in contingent convertible bonds (CoCos): Risk related to the trigger threshold: these securities have 
characteristics specific to them. The occurrence of the contingent event may result in a conversion into shares or even a temporary or 
definitive writing off of all or part of the debt. The level of conversion risk may vary, for example depending on the distance between the 
issuer's capital ratio and a threshold defined in the issuance prospectus. Risk of loss of coupon: with certain types of CoCo, payment of 
coupons is discretionary and may be cancelled by the issuer. Risk linked to the complexity of the instrument: as these securities are recent, 
their performance in periods of stress has not been established beyond doubt. Risk linked to late or non repayment: contingent convertible 
bonds are perpetual instruments repayable only at predetermined levels with the approval of the relevant authority. Capital structure risk: 
unlike with the standard capital hierarchy, investors in this type of instrument may suffer a capital loss, which holders of shares in the same 
issuer would not incur. Liquidity risk: as with the high yield bond market, the liquidity of contingent convertible bonds may be affected 
significantly in the event of a period of turmoil in the markets. 
 

!ƛƳ ƻŦ ǘƘŜ ƳŀƴŀƎŜǊΩǎ ǳǎŜ ƻŦ /5{  Loss of value on the CDS position 

Sell protection  
In the event that the issuer of the underlying security is 
downgraded  

Purchase protection  
In the event of the upgrading of the issuer of the 
underlying security  
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 j) Liquidity risk: The markets in which the fund participates may be subject to temporary illiquidity. These market distortions could have 
an impact on the pricing conditions under which the fund may be caused to liquidate, initiate or modify its positions. 
 
k) Risk attached to investments in China: Investments in China are exposed to political and social risk (restrictive regulations that could 
be changed unilaterally, social unrest, etc.), economic risk due to the legal and regulatory environment being less developed than in 
Europe, and stock market risk (volatile and unstable market, risk of sudden suspension of trading, etc.). The fund is exposed to the risk 
associated with the RQFII licence and status, which was allocated to Carmignac Gestion in 2014 on behalf of funds managed ōȅ ǘƘŜ ƎǊƻǳǇΩǎ 
management companies. Its status is subject to ongoing review by the Chinese authorities and may be revised, reduced or withdrawn at 
ŀƴȅ ǘƛƳŜΣ ǿƘƛŎƘ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ ŦǳƴŘΩǎ b!±Φ ¢ƘŜ ŦǳƴŘ ƛǎ ŀƭǎƻ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛƴǾŜǎǘƳŜƴǘǎ made via the Hong Kong 
Shanghai Connect (Stock Connect) platform, which makes it possible to invest through the Hong Kong market in more than 500 stocks 
listed in Shanghai. This system inherently involves higher counterparty and securities delivery risks. 
 
l) Risk associated with commodity indices: Changes in commodity prices and the volatility of this sector may cause the net asset value to 
fall. 
 
m) Risk associated with market capitalisation: the fund may be exposed to small and mid-cap equity markets. As there are generally 
fewer small and mid-cap stocks listed on stock exchanges, market movements are more pronounced than in the case of large cap stocks. 
The net asset value of the fund may therefore be affected.  

 
n) Counterparty risk: Counterparty risk measures the potential loss in the event of a counterparty defaulting on over-the-counter 
financial contracts or failing to meet its contractual obligations on temporary purchases or sales of securities. The fund is exposed to it 
through over-the-counter financial contracts agreed with various counterparties. Lƴ ƻǊŘŜǊ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ŦǳƴŘΩǎ ŜȄǇƻǎǳǊŜ ǘƻ ŎƻǳƴǘŜǊǇŀǊǘȅ 
risk, the management company may establish financial guarantees in favour of the fund. 
 
o) Volatility risk: The increase or decrease in volatility may lead to a fall in net asset value. The fund is exposed to this risk, particularly 
through derivative products with volatility or variance as the underlying instrument. 
 
p) Risks associated with temporary purchases and sales of securities: the use of these transactions and management of their collateral 
may carry certain specific risks, such as operational risks and custody risk. Use of these transactions may therefore have a negative effect 
ƻƴ ǘƘŜ ŦǳƴŘΩǎ ƴŜǘ ŀǎǎŜǘ ǾŀƭǳŜΦ 
 
q) Legal risk: This is the risk that contracts agreed with counterparties to temporary purchases/sales of securities, or over-the-counter 
forward financial instruments, may be drafted inappropriately. 
 
r) Risk associated with the reinvestment of collateral: the fund does not intend to reinvest collateral received, but if it does, there would 
be a risk of the resultant value being lower than the value initially received. 
 
s) Sustainability risk: refers to an event or an environmental, social or governance factor that, if it were to occur, could have a significant 
real or potential impact on the value of investments and, ultimately, on the net asset value of the fund.  
 

V Incorporation of sustainability risk into investment decisions 
 
¢ƘŜ ŦǳƴŘΩǎ ƛƴǾŜǎǘƳŜƴǘǎ ŀǊŜ ŜȄǇƻǎŜŘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊƛǎƪǎΣ ǊŜǇǊŜǎŜƴǘƛƴƎ ŀ ǊŜŀƭ ƻǊ ǇƻǘŜƴǘƛŀƭ ǘƘǊŜŀǘ ǘƻ ƳŀȄƛƳƛǎƛƴƎ ƭƻƴƎ-term risk-
adjusted rewards. The management company has therefore incorporated the identification and assessment of sustainability risks into 
its investment decisions and risk management processes, through a three-step procedure: 
 

мύ 9ȄŎƭǳǎƛƻƴΥ LƴǾŜǎǘƳŜƴǘǎ ƛƴ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŎƻƳǇŀƴȅ ōŜƭƛŜǾŜǎ Řƻ ƴƻǘ ƳŜŜǘ ǘƘŜ ŦǳƴŘΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 
standards are excluded. The management company has established an exclusion policy that, amongst other things, provides for 
company exclusions and tolerance thresholds for business in fields such as controversial weapons, tobacco, adult entertainment, 
thermal coal production and electricity generation. For more information, please refer to the exclusion policy: 
https://www.carmignac.fr/fr_FR/responsible-investment/politiques-et-rapports-d-investissement-responsable-4738 

 
2) Analysis: the management company incorporates an ESG analysis alongside a traditional financial analysis to identify 

sustainability risks from issuers in the investment universe, covering more than 90% of corporate bonds and equities. CarmignŀŎΩǎ 
proprietary research system, START, is used by the management company to assess sustainability risks. For more information, please 
refer to the ESG incorporation policy: https://www.carmignac.fr/fr_FR/responsible-investment/politiques-et-rapports-d-
investissement-responsable-4738  
and information on the START system: https://www.carmignac.fr/fr_FR/responsible-investment/en-pratique-4692 

 
3) Engagement: The management company works with issuers on ESG-related matters to raise awareness and gain a 

better understanding of sustainability risks to portfolios. This engagement may concern a specific environmental, social or 
governance matter, a long-term impact, controversial behaviour or proxy voting decisions. For more information, please refer to the 
engagement policy: 
https://www.carmignac.fr/fr_FR/responsible-investment/politiques-et-rapports-d-investissement-responsable-4738 and 
https://www.carmignac.fr/fr_FR/responsible-investment/en-pratique-4692 
tƻǘŜƴǘƛŀƭ ƛƳǇŀŎǘ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Ǌƛǎƪ ƻƴ ǘƘŜ ŦǳƴŘΩǎ ǊŜǘǳǊƴǎ 
 

Sustainability risks can have adverse effects on sustainability in terms of a significant real or potential negative impact 

https://www.carmignac.fr/fr_FR/responsible-investment/politiques-et-rapports-d-investissement-responsable-4738
https://www.carmignac.fr/fr_FR/responsible-investment/politiques-et-rapports-d-investissement-responsable-4738
https://www.carmignac.fr/fr_FR/responsible-investment/politiques-et-rapports-d-investissement-responsable-4738
https://www.carmignac.fr/fr_FR/responsible-investment/en-pratique-4692
https://www.carmignac.fr/fr_FR/responsible-investment/politiques-et-rapports-d-investissement-responsable-4738
https://www.carmignac.fr/fr_FR/responsible-investment/en-pratique-4692
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 on the value of ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ƴŜǘ ŀǎǎŜǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ŦǳƴŘΣ ŀƴŘ ǳƭǘƛƳŀǘŜƭȅ ƻƴ ƛƴǾŜǎǘƻǊǎΩ ǊŜǘǳǊƴ ƻƴ ƛƴǾŜǎǘƳŜƴǘΦ 
 
There are several ways in which the management company may monitor and assess the financial significance of 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Ǌƛǎƪǎ ƻƴ ŀ ŎƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜǘǳǊns:  
 
Environment: the management company believes that if a company does not take into account the environmental 

impact of its business and the production of its goods and services, then it may lose natural capital, incur environmental fines, or 
suffer loǿŜǊ ŘŜƳŀƴŘ ŦƻǊ ƛǘǎ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎΦ ²ƘŜǊŜ ǊŜƭŜǾŀƴǘΣ ŀ ŎƻƳǇŀƴȅΩǎ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘΣ ǿŀǘŜǊ ŀƴŘ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ 
supply chain, are therefore all monitored. 

 
Social: The management company believes that social indicators are important in ƳƻƴƛǘƻǊƛƴƎ ŀ ŎƻƳǇŀƴȅΩǎ ƭƻƴƎ-term 

growth potential and financial stability. These policies on human capital, product safety checks and client data protection are just 
some of the important practices that are monitored. 

 
Governance: The management company believes that poor corporate governance may present a financial risk. The 

independence of the board of directors, composition and skills of the executive committee, treatment of minority shareholders, and 
ǊŜƳǳƴŜǊŀǘƛƻƴΣ ŀǊŜ ǘƘŜ ƪŜȅ ŦŀŎǘƻǊǎ ǎǘǳŘƛŜŘΦ /ƻƳǇŀƴƛŜǎΩ approach to accounting, tax and anti-corruption practices is also checked. 
 

 
 

7° TARGET SUBSCRIBERS AND INVESTOR PROFILE 
Units of this fund have not been registered in accordance with the US Securities Act of 1933. They may therefore not be offered or sold, 
either directly or indirectly on behalf of or for the benefit of a US person, as defined in Regulation S. Furthermore, units of this fund may 
not be offered or sold, either directly or indirectly, to US persons and/or to any entities held by one or more US persons as defined by the 
US Foreign Account Tax Compliance Act (FATCA). 
 
Aside from this exception, the fund is open to all investors. 
 
The fund may be used within unit-linked life insurance policies. 
 
The amount that is appropriate to invest in this Fund depends on your personal situation. To determine their level of investment, investors 
are invited to seek professional advice in order to diversify their investments and to determine the proportion of their financial portfolio or 
their assets to be invested in this fund relative to, more specifically, the recommended investment period and exposure to the 
aforementioned risks, their personal assets, needs and own objectives. 

 

8° ALLOCATION OF DISTRIBUTABLE INCOME 
 

DISTRIBUTABLE INCOME ACC UNITS DIS UNITS  

Allocation of net income Accumulation (dividends are recorded 
on an accruals basis)  

Distributed or carried forward as 
decided by the management company 

Allocation of net realised capital 
gains or losses 

Accumulation (dividends are recorded 
on an accruals basis) 

Distributed or carried forward as 
decided by the management company  

 

9° FREQUENCY OF DISTRIBUTIONS 
No dividends are distributed for accumulation units. 
With regard to distribution units, the portion on which distributable income is payable shall be decided by the management company and 
is paid: 

- annually on Ydis units 
- half-yearly on units denominated in yen, 

 
Payment of distributable income is made annually within five months of the financial year-end. 
 
Payment of distributable income payable half-yearly is made in April and October. 
 

10° CHARACTERISTICS OF THE UNITS 
EUR units are denominated in euro. Thousandths of units may be issued. 
 
CHF units are denominated in Swiss francs and USD units in US dollars. Thousandths of units may be issued. 
 
A JPY inc and B JPY inc units are denominated in Japanese yen. These may not be fractioned. Thus, orders expressed as an amount will be 
processed as follows: in the case of subscriptions of units expressed as an amount, the number of subscribed units will be rounded down to 
the nearest unit, and in the case of redemptions of units expressed as an amount, the number of units redeemed will be rounded up to the 
nearest unit. 
Hedged units are hedged against currency risk. 
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 11° SUBSCRIPTION AND REDEMPTION PROCEDURES 
Orders are executed on the basis of the table below: 
 

D  D   D, NAV date D+1 D+3  D+3  

Centralisation of 
subscription requests 

before 6pm*  

 

Centralisation of redemption 
requests before 6pm* 

Order execution by 
D at the latest 

NAV 
publication 

Settlement of 
subscriptions 

Settlement of 
redemptions 

* Unless another deadline is agreed with your financial institution.  
 
Procedures for transferring from one unit class to another 

As the fund is made up of several unit classes, a redemption of one class of units followed by a subscription to another class of units 

constitutes, for tax purposes, a sale in return for payment of a consideration likely to generate a taxable gain. 
 
Date and frequency of the net asset value 
The net asset value is calculated daily according to the Euronext Paris calendar, with the exception of public holidays in France. The list of 
these holidays can be obtained from the centralising agent on request. 
 
Terms and conditions of subscriptions and redemptions  
Unitholders may subscribe and redeem thousandths of units, excluding units denominated in Japanese yen, for which investors may only 
subscribe or redeem a minimum of one unit.  
 
In some countries, the subscription of shares may be carried out according to the specific procedures authorised by the regulatory 
authority of the country in question. 
 
Subscriptions and redemptions resulting from a request transmitted after the cut-off time mentioned in the prospectus (late trading) are 
prohibited. Subscription/redemption requests received by the centralising agent after 6pm (CET/CEST) shall be considered to have been 
received on the subsequent net asset value calculation day.  
 
The period between the date the subscription or redemption request is centralised and the settlement date by the custodian to the bearer 
is three business days for all units, except for units denominated in Japanese yen, for which this period is four business days in France and 
Japan.  
 
If one or more holidays (Euronext holidays and French public holidays) occur during this settlement period, then the period will be 
extended accordingly. The list of these holidays can be obtained from the centralising agent on request. 
 
The management company respects the principles set out in AMF position 2004-07 regarding market timing and late trading practices. Its 
compliance with these practices is notably reflected in a confidentiality agreement signed with each professional investor as per Directive 
2009/138/EC (Solvency II), suŎƘ ǘƘŀǘ ǎŜƴǎƛǘƛǾŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ǇƻǊǘŦƻƭƛƻΩǎ ŎƻƳǇƻǎƛǘƛƻƴ ǿƛƭƭ ōŜ ǳǎŜŘ ƻƴƭȅ ǘƻ ƳŜŜǘ ǇǊǳŘŜƴǘƛŀƭ ƻōƭƛƎŀǘƛƻƴǎΦ 
 
Institutions responsible for ensuring compliance with the centralisation cut-off time 
BNP Paribas Securities Services, 9, rue du Débarcadère, 93500 Pantin, as delegated by the management company, and CARMIGNAC 
GESTION, 24, place Vendôme, 75001 Paris. 
 
Investors are reminded that requests transmitted to intermediaries other than BNP Paribas Securities Services must take into consideration 
the fact that the cut-off time for the centralisation of requests applies to said intermediaries vis-à-vis BNP Paribas Securities Services. 
Consequently, such intermediaries may apply their own cut-off time, which may be earlier than the cut-off time indicated above, in order 
to take into account the time required to transmit requests to BNP Paribas Securities Services. 
 
Place and methods of publication or communication of the NAV  
Carmignac Gestion, Address: 24, place Vendôme, 75001 Paris. 
 
The net asset value announced at 3pm (CET/CEST) each day shall be used for the calculation of the subscriptions and redemptions received 
before 6pm (CET/CEST) on the previous day. 
The net asset value is shown at CARMIGNAC GESTION and/or published on the CARMIGNAC GESTION website: www.carmignac.com 
 

12° FEES AND EXPENSES  
 
a) Subscription and redemption fees 
Subscription fees increase the subscription price paid by the investor, while redemption fees decrease the redemption price.  

¢ƘŜ ŦŜŜǎ ŎƘŀǊƎŜŘ ōȅ ǘƘŜ ŦǳƴŘ ǎŜǊǾŜ ǘƻ ƻŦŦǎŜǘ ǘƘŜ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ōȅ ǘƘŜ ŦǳƴŘ ǘƻ ƛƴǾŜǎǘ ŀƴŘ ŘƛǎƛƴǾŜǎǘ ƛƴǾŜǎǘƻǊǎΩ ƳƻƴƛŜǎΦ CŜŜǎ ƴot paid to the 
fund are attributed to the management company, the fund promoter, etc. 

 

 
 

http://www.carmignac.com/



