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CARMIGNAC PATRIMOINE

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 fundRonds Commun de PlacemerifCP) established in France, governed by Européaaative 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 yeaiagninatg).

5. Fund overview

Minimum
subsequent
subscription*

Allocation of
distributable
income

Base . Minimum initial
Target investors S
currency subscription

Unit classes

A EUR Acc FR0010135103 | Accumulation EURO | Allinvestors 1 unit 0.100 unit

A EUR Y dis | FR0011269588 | Distribution EURO All investors EURL,000 EURL,000

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

A CHF Acc Hd| FR0011269596 | Accumulation CHF All investors CHF50,000,000 CHFL,000
(hedged)

A USD Acc FR0011269067 | Accumulation UsD Allinvestors USD 50,000,000 USD1,000

Hdg (hedged)

A JPY Inc FR0011443852 | Distribution JPY All investors JPY 25,000,000,000 1 unit
(hedged)

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

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 thatgeman

6. Address at which the latest annual and seaminual reports can be obtaied
The latest annual reports and the composition of the assets will be sent to unitholders within eight business days upomegritst to:

CARMIGNAC GESTION, 24, place Vendéme, 75001 PARIS
Contact: Marketing and Communications

Tel: +33 (0)1 42 35

Fax: +33 (0)1 42 86 52 10

This information, the prospectus and KIID (Key Investor Information Document) are also availablev.aarmignac.comThe AMF
website (ww.amf-France.orycontains additional information on the list of regulatory documents and all the provisions relating to investor
protection.

II. DIRECTORY

1. Management company
Carmignac Gestion,société anonymépublic limited company), 24, place Vendéme, 75001 Paris, with COB approval datiedch3 997
under number GP 9@8.

2. Custodian
BNP Paribas Securities Servicesp@été en commandite par actiofgeneral partnership limited by shares),
A credit irstitution approved by the ACPR, postal address: 9, rue du Débarcadére, 93500 Pantin

Description of the custodian's roBNP Paribas Securities Servicasies 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 daigtd: y A GK Yl ylF3Ay3I GKS TFdzyRQa f Al OAf A
subscription and redemption orders, and keeping a register of fund units issued. The custodian is independent of the menageme
company.
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Identification andmanagement of conflicts of interespotential conflicts of interest may be identified, especially in cases where the
management company has business relations VlitP Paribas Securities Servigeing beyond those relating to custody. To manage
these sitiations, 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 analysalpodeftitits of

interest, and to manage and monitor these situations.

DelegatesBNP Paribas Securities Serviseesponsible for the safekeeping of the fund's assets. However, the custodian may delegate its
safekeeping activities to a stdustodian in ordeto offer asset custody services in certain countries. Thecsigbodian appointment and
supervision process meets the highest quality standards, and includes the management of potential conflicts of interestythate
through these appointments.

A description of the delegated custody tasks, a list of delegates andlsigigates of BNP Paribas Securities Service, and information on
conflicts of interest that may result from these delegations, are available on the BNP Paribas Securities Servides websi
http://securities.bnpparibas.com/solutions/assétind-services/depositanpankand-trustee-serv.html

Up-to-date information is made available to investors on request.

The list of suktustodians is also available @mww.carmignac.comA paper copy of tkilist is available free of charge, on request, from
Carmignac Gestion.

3. Statutory auditors
KPMG AUDIT, 2, avenue Gambet@2066 Paris La Défense
Authorised signatory: Isabelle Bousquié

4. Promoter(s)

Carmignac Gestiospociété anonymépublic limited company), 24, place Vendéme, 75001 Paris

Fund units are admitted for trading by Euroclear. As such, some promoters may not hold mandates from or be known to teeneranag
company.

5. Financial management partialigelegated to (less than 50% of the assets under management, for exposing the portfolio to or hedging
it against equity risk)

CARMIGNAC GESTION LUXEMBQUO&&E anonymea subsidiary of Carmignac Gestion,

UCITS management company approved byGBSF, 7, rue de la ChapeHl&3R5 Luxembourg

6. Accounting delegated to

CACEIS Fund Administratisociété anonymépublic limited company),-B Place Valhubert, 75013 Paris

CACEIS Fund Administration is the CREDIT AGRICOLE grodiplel®i9A | f AaAy 3 Ay FdzyR FRYAYAAUNI GAzY
and external clients.

hy GKA& olarazr GKS YIyFr3aSySyid O2yLlyeée KFa RSt S3alGSR i Kthatiof dzy RQ
as account manager. CACE Cdzy R ! RYAYA&AUNI A2y A& NBaLRyaAirotsS FT2N g f dza y3
periodic documents.

7. Centralising agent

/' P NYAIYyEF O DSadGAz2y KIFra FLILRAYGESR . bt t I NROI %o thisérddedalise Sril préc&shlId A O
requests to buy and sell fund units. As issuance account keeper, BNP Paribas Securities Services manages relationieavitfr&ecec
F2NI Fff LINPOSRdAINBA NBIdANAY I (GKA&E 2NHEFEyAaAlGAZ2Y Q& Ayg2f oSYSyio

a) Centralising agent for subscription and redemption requests as delegated by the management company
BNP Paribas Securities Servi@société en commandite par actiofgeneral partnership limited by shares),
A credit institution approved by the ACFRue du Débarcadére, 93500 Pantin

b) Other establishments responsible for receiving subscription and redemption requests
CACEIS Bank, Luxembourg Branchd¢@mnéalising agent)
5, allée Scheffer,-2520 LUXEMBOURG

8. Institutions responsible foensuring compliance with the centralisation cuff time

BNP Paribas Securities Servicesp@été en commandite par actiofgeneral partnership limited by shares), 9, rue du Débarcadere, 93500
Pantin

And Carmignac Gestioggciété anonymépublic limited company), 24, place Venddéme, 75001 Paris
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9. Registrar
BNP Paribas Securities Servicesp@été en commandite par actiofgeneral partnership limited by shares), 9, rue du Débarcadére, 93500
Pantin

IIl. OPERATING AND MANAGEMENT PROCEDURES

GENERAL CHARACTERISTICS

1. Characteristics of the units

1 Rights attached to the units:
Each unitholder has a emvnership right irand to the assets of the fund proportional to the number of units they hold.

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

1 Voting rights:
Specific characteristics of an FCP: no voting rights are attributed to the ownership of units; all decisions are takenamagfeanent
company.

9 Form of units:
Units are issued in bearer or administered registered form. They may not be isspe iregistered form.

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

2. Yearend
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 provisionsapipendix Il, point Il. 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 andentptesn

law concerning respect for tadbligations 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 regimebbgpplica
investments in a French fund according to currerrieh legislation. Investors are therefore advised to assess their personal situation with
their usual tax adviser.

At fund level
Due to their ceownership structure, FCPs are not subject to corporation tax in France; they therefore enjoy a certaif tiaredparency.
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 securifiee®mdincome received
by the fund in connection with its investment activities may in some cases be taxable (generally in the form of withlaaldifgreign
taxes may, in limited cases, be reduced or waived if any tax treaties apply.

At unitholder evel

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

- Unitholders resident outside France: subject to tax treaties, taxes imposed in 45@@A of theCode Général des Imp&BGl), the
French General Tax Code, do not apply to gains realised at the time of the redemption or sale of units of the &radrs/pho are
not resident in France for tax purposes within the meaning of ari@deof 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 aneiny tie five years prior
to the redemption or sale of their units (CGl, arti2éd bisC).

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

1° ISIN

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

2° INVESTMENT OBJECTIVE

¢KS Fdzy RQa 20 28500 nafefencd iadicaiatover adréchariedii@dNdvestihantihorizon of three yedFbe search for
performance involves active, flexible management on equity, fixed income, foreign exchange and credit markets, basedanagleesm
expectations of how economic and market condition#i 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% MSCACWORLINR(USD) (the MSCI global international equitietex) 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 El& 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 develapedgamd ceuntries. It is
calculated by MSCI in dollars and with dividends reinvested (Bloomberg code: NDUEACWF).

¢KS L/9 .2F! Dtzolf D2OSNYYSyid LYRSE (NIO1a G(KS LISNF2NMayYyOS
currency. It is administered by ICE Data Indices, LLC with coupons reinvested. The index is converted into EUR for &tdRhstbigess
units, and into the relevant reference currency for unhedged units (Bloomberg code W0G1).

This fund is an actively maged UCITS. An actively managed UCITS is one where the investment manager has discretion over the
O2YLRAAGARZY 2F Ala LRNIT2fA2z &adzo2S0G G2 GKS &l G Satpaty dedvadi YSy (
from the RefeBy OS AYRAOFI 2N ¢KS TdzyRQa Ay@SadySyd aidNrdS3e Aa yz2i F
weightings may substantially deviate from the composition of the indicator. There is no limit on the level of such ded@tiener,it is

Fy AYRAOFG2NI gAGK 6KAOK Ay@Sad2NB OFy O2YLINB GKS Tdzy.RQa LISNF?

Under current regulations, MSCI and ICE Data Indices, which publish the indices that make up the rigficatoe used to calculate the
fund's outperformance, are entered on the register of administrators and reference indicators held by ESMA. For moreignfamtte
MSCI AC WORLD NR (USD) index, please refer to the publisher's website: https://wwanmseid 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 thisedfetigator undergo
substantial modifications or cease to be published.

4° INVESTMENSTRATEGY

a) Strategies used

.S806SSy m: YR pm: 2F G(KS TdzyRQa ySi aasSia | NB SELR iseéurtgsz Slj ¢
and money market instruments.

As the fund is managed on autive, flexible basjsts asset allocation may diffsubstantially from that of its reference indicatdks such,
the portfolio manager dynamically manages exposure to the different markets and eligible asset classes, based on exjpéditingss

in risk/return ratios. The investment policy spreads figkdiversifying investmentd.ikewise, 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 indieatts af t
geographical zones, sectors, ratireggl maturities.
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CARMIGNAC PATRIMOINE
The allocation of the portfolio's assets between the different asset classes (equities, fixed income, credit, curremeiestroent fund
categories (equities, balanced, bonds, money market, etc.) is based on fundamental analysis of the global n@oroemorironment
FYR AdGa AYRAOFIG2NBE O03INRGGKIEZ AYyFEldA2yT RSTFAOAGAZ SGOP0 YR YI &

Equity strategy:
The equity strategy is determined on the basis of a macroeconomic analysis and a detailed fameigss of the companies on which the

fund may open positions, whether long or shottK A & RSGSN¥AYySa (KS TFTdzyRQa 2@SNrftft f S@SH
international markets.

These investments are determined by:

- the selection of securities, which results from ardigpth 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, assddtan
value.

- allocating equity exposure to different economic sectors

- allocating equity exposure to different regions

Fixed income strateqgy:
Investments on fixed income markets are chosen on the basis of expected international economic scenarioareatgisanof the various
central banks' monetary policies. This determines the fund's overall modified duration. The fund invests on all intermeatikatd.

These investments on fixed income markets are determined by:
- the allocation of modified duratin between the different fixed income markets;
- the allocation of modified duration between the different segments of the yield curve;

Credit strateqy:
Investments on credit markets are chosen on the basis of expected international ecosceniarios 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:

- selectingsecurities on the basis of an internal analysis, itself largely based on profitability, creditworthiness, liquidity, naatdirity
for distressed issuers, the prospect of recovering the investment

- the government/corporate bond allocation

- the credit allocaibn to debt securities and public or private money market instruments or corporate bonds according to rating,
sector, subordination;

Foreign exchange strategy:

¢CKS LENIF2fA2 YIEYyLFISNDE RSOA&A2Y A NB I NRA yha baSi€df globziNdBacrdegonoink S F
analysis, in particular of the outlook for growth, inflation and monetary and fiscal policy of the different economic mdreesiatries 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, areddigrm
The currency allocation between the various regions through exposure generated by direct investments in securities dendminated
foreign currencies or directly through currency derivatives.

For all of these strategies, in addition to long positions:
The mrtfolio manager may also open short positions on underlying assets eligible for the portfolio if he or she feels thatkéeisna
overvaluing these underlying assets, using eligible instruments

The portfolio manager also pursues relative value strategies by combining long and short positions on underlying abketforetig
portfolio.

The investment universe for all strategies includes emerging markets within the Btiptdated 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 tortestment 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 fixethgrdlea

covered or uncovered bonds, which mag linked to inflation in the Eurozone and/or international markdtszestments 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 amdoney market instruments on China's domestic mark&t)e 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 corpogeesnment issuers.

The portfolio's total modified duration, defined as the change in portfolio capital (as %) for a change in interest dg1@dasis points,
may be very different from that of the reference indicatdhe fund's modified duration mayary from-4 to +10.

The Fund may invest in debt instruments with a rating below investment giidgeweighted 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 ratiigsagen

The fund may also invest in unrated fixed income products: in this case, the company carries out its own analysis smdrassies
creditworthiness.

Lastly, up to 10% of the fund's assets may be invested in securitisation instruments. The instruments concerned are satiBay ksl
Securities (ABS), Enhanced Equipment Trust Certificates (EETC), RediltetgejeBacked 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 s@ouaiiiability,
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 aket m@anditions carried out by the
management company.

There are no allocation restrictions between corporate and government issuers, nor amatiaeity or durationof assets chosen.

Equities

Pd tSHad wpx 2F GKS TdzyRQa ySid FaasSita INB Ay@dSaiaSR o%hahd HYddh GAS
iKS FdzyRQa ySi FaasSida FNB SELR &SR (U to 958aRtfie 2uyidS ndt gbsamag be)edtpgsédSaNy/ | i
emerging market equities, with a maximum of 10% in the Chinese domestic market (common limit including equities, delessandrit
money market instruments on China's domestic market).

The fund invests in stocks of any capitalisatfoom any sector and any region.

Currencies

¢KS TdzyR Yl & dzAaS OdaNNByOASa 2GKSNJ Ky (GKS TFdzyRQa o firdastim 2y
futures and options on regulated, organised or otlee-counter markets inorder to generate exposure to currencies other than its

Gl tdzt GA2y OdzNNByOe 2N (12 KSR3IS (G(KS FdzyR 3L Ayad F2NBAsfyits SEOK
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 requigaésised or
overthe-counter markets for exposure, relative value (by combining long and short positions on ungledgiets eligible for the portfolio)

or hedging purposes.

The derivative instruments liable to be used by the portfolio manager include options (vanilla, barrier, binary),, fiswresds, forward
exchange contracts, swaps (including performance swapB)f§ (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 whiclfdhe pamager

may invest.

The fund may use total retn 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@nottegparty.

These TRS artesed 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 indic8he expected proportion of assets under management that may be involved in such
transactions is 10% of the netassdts2 6 SOSNE G KA & SELR&dINB Yl e 0SS KAIKSNE |t (GK2dzaAK
receives 100% of the net income generated by the TRS, after deduction of direct and indirect operating caste. GthERS presents a
O2dzy GSNLJI NIlie NRalZ Fa RSAONAROSR Ay (KS awral LINRPTFAESE aSOilAz2yd

tKSaS RSNAGIGAGSE ff2g GKS LRNIOT2fA2 YIyF3asSN (2 Stlddsind:KS To
- equities
- fixed income
- credt (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 explsdge, @xposure,

in connection with an issuer, group of issters SO02y2YA O &S00 2NJ 2NJ 3823aNI LIKAO NBIA2Yy I 2NJ
markets.

They are also used to pursue relative valitmtegies where the fundtakes simultaneousong and short positions on equity markets,
depending on theountry, 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 fuhd'spmsenz to
currency riskThey 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 tradetheoaunter 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 adjusfali@sporodified
duration. Interest rate derivatives are also used tague 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 usegindang 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 issuarsc eemhar,
country or region, or to adjust the fund's totekposure to credit riskThey 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, econangoE&TYoor
region.

Volatility orvariance 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 thakéand
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 toeheéunlipetid risk

on an issuer or group of issuers, dividend risk behme 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 commaodities, to hedge commodity exposure, or to adfu$idhefp2 £ A 2 ¢
commodity exposure. They are also used to pursue relative value strategies, where the fund takes simultaneous lbog poditions
on commodities.

Overall exposure to derivatives is controlled by combining leverage, defined as the sum of gross nominal amounts oéslevittabivt
ySGGAy3a 2N KSRIAYIAS gAGK GKS TFyzyRQa xkw fAYAG 60Fd aSOlA2Yy L

5SNAGIGABS (NFyalkrOliAzya Yire 0SS 02y0fdzRSR gAGK O2dzy i SNLJI NIiASaA
9ESOdziAz2yk. Salt {StSOGA2yé LRfAOE | yR (K &unlerpartibsPage| ctedit lidstiEidssFodzNS
investment companies established in a European Union member state, having a minimum credit rating(of B&valent) from at least

2yS 2F GKS YIAY ONBRAG NIdAy3d +3SyOaASad S5SNAGI GASSSENI NBE Hazwé
information on how these work and on their characteristics. It should be noted that these counterparties have no disgretamision
YFE1TAYy3 LI6SNE 2@SN) GKS 02YLRAaAAGAZY 2NJ Yyl 3SYSiinanzidl defiviii8e T dzy
instruments

Securities with embedded derivatives
The fund may invest in securities with embedded derivatives (particularly warrants, convertible bonds, callable/puttatde dvedi
linked notes (CLN), EMTN asubscription certificates resulting from corporate actions involving the award of this type of security) traded
on regulated, organised or owte-counter Eurozone and/or international markets.
These securities with embedded derivatives allow the podfalianager 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 wémbedded derivatives, as opposed to the other derivatives mentioned above, to optimise the
L2NIF2fA20a SELRA&AINBE 2N KSRIAYy3A o6& NBRdAzOAy3a GKS O2aiorahce dzA A Y
drivers.

The risk associated with this type of investment is limited to the amount investéd purchaseln all cases, theamounts invested in
securities with embedded derivatives, excluding contingent convertible and callable/puttable bonds, may not exceddhEOfet assets.

¢KS LBRNIF2tA2 YIEYyF3aSNI YIe AyoSaid dzd G2 wmp: 2F (GKS y Snideliveia S a
higher return (in exchange for higher risk) than conventional bonds due to their specific séraetd 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 yTeserband

and equity features, being hybrid convertible instruments. They may haadegguard 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 lsririties

optional componenallowing 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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UCls ad investment funds
The fundmayinvest up to 10% dfs net assetn:
- units or shares of French or foreign UCITS,
- units or shares of French or foreign AlFs,
- foreign investment funds;
provided that the foreign UCITS, AIF or investment fund meetsriteria of article R214.3 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 exchtmaged funds.

Deposits and cash

Thefund may use deposits in order to optimise its cash management and to manage the various subscription or redemption settlemen
dates of the underlying funds. These trades are made within the limit of 20% of the net assets. This type of transalctomagél on an
exceptional basis.

The fund may hold cash on an ancillary basis, in particular in order to meet its redemption obligations in relation dosinvest
Cash lending is prohibited.

Cash borrowings
The fund may borrow cash, in particular to covaerdstment/disinvestments and subscriptions/redemptions. As the fund is not intended to
0S8 | &GNHzOGdz2NI f 02NNBESNI 2F OFakKz GKSas t2Fya gAtt 0S8 GSYLRNIN

Temporary purchase and sale of securities

Forefficient portfolio management purposes, and without deviating from its investment objectives, the fund may allocate @p tf 26
net assets to temporary purchases/sales (securities financing transactions) of securities eligible for the fund (gsseuiies and
money market instruments). These trades are made to optimise the fund's income, invest its cash, adjust the portfoligés anhdme
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 CAG&IE, 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 recefieégivial
guarantees (collateral); the sectioy@i A 1 f SR &/ 2y GNI OlGa ++a O2ftlFGSNIft¢& O2ydlAya AyT?2

Additional information orfees linked to such tradesppears 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 receiveanaalesisets
constituting guarantees with the objective of reducing its overall counterparty risk.

The financialguarantees 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 receivedud garesfered
with full ownership.

The counterparty risk inherent in OTC derivatives transactions, combined with the risk resulting from temporary purclease$/sal

ASO0dNRGASaL YIe y2i SEOSSR wmmx: 2F (KS 7 dzy/ RigstitutiohSdefingd dnitt icdrrents K S NJ
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 gbniply w
following:
- it shall take theform 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 Custodiarf the fund or by one of its agents or a third party under its supervision or by anyghitg
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 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 209étaigbets.
- financid 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 fiege government bonds or treasury bills and shtmtm money market funds.

Government bonds and treasury bills received as collateral are subject to a discount of between 1% andelOfdanagement company

agrees
this contractually with each counterparty.
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6° RISK PROFILE
The fund is invested mainly in financiaktruments 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 describectlow are notexhaustive 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 sppecihlised in
matters in ader to ensure that this investment is appropriate in relation to his/her financial situation.

a) Risk associated with discretionary managemerttiscretionary management is based on the expected evolution of the financial
YI NJ Si & o perfir®andedeif depeiad 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 lossthe portfolio does not guarantee gprotectthe 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 riskCurrency risk is linked to exposutrehrough investments and the use of forward financialtinments ¢ to a currency
20KSNJ 0KI'y (GKS FdzyRQ&a @l fdzr A2y OdzZNNByOead ¢KS ¥t dzOivdihfliehceygs 2 F
the net asset value of the fund. For hedged units denominated in a currency other thauth, the currency risk linked to fluctuations in

the euro versus the valuation currency is residual thanks to systematic hedging. This hedging may generate a perforer@mtialdiff
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 interestwhigs.the
modified duration of the portfolio is positive, a rise in interest rates may lead to a reduction in the value of the poifiien 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 thefeaen
downgrade in their rating by the financial rating agencies, the value of the bonds may decrease and lead to a fall misheefiasset
value.

Furthermore, a more specific credit risk linked to the use of credit derivatives, such as credit defaps, exists. CDS may also involve
indices.

'AY 2F GKS YIFyl3aISNR& | Lossof value on the CDS position

In the event that the issuer of the underlying security |

Sell protection downgraded

In the event of the upgrading of the issuer of the

Purchase protection : .
underlying security

This credit risk is controlled by a qualitative analysis carried outbiitid ¥ 2F ONBRAG Fyl fé&&ada 2y (GKS S§¢

g) Emergingmarketsrisk: The operating and supervision conditions of these markets may deviate from the standards prevailing on the
major international markets, and price variations mayhtigh.

h) Risk associated with high yield bonda bond is considered a higield 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 impactassenhetlue of the
fund which may decrease as a result.

i) Risksassociated with investment in contingent convertible bonds (Co@usk related to the trigger threshold: these securities have
characteristics specific to them. The occurrence of the costibg@vent 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 theedizameen the
issuer's capital ratio and a threshold defthin 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 théee aeeueicent,

their performance imperiods 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. Gajpttalesrisk:

unlike with the standard capital hierarchy, investors in this type of instrument may suffer a capital loss, which haddtare®in the same

issuer would not incur. Liquidity risk: as with the high yield bond market, the liquidity of contingentrtblevéonds may be affected
significantly in the event of a period of turmoil in the markets.
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j) Liquidity risk Themarkets 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 imestments in Chinalnvestments 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 dévafoped

Eurqe, and stock market risk (volatile and unstable market, risk of sudden suspension of trading, etc.). The fund is expeseaskto
associated with the RQFII licence and status, which was allocated to Carmignac Gestion in 2014 on behalf of fund$rdanaged S 3 NP d
management companies. Its status is subject to ongoing review by the Chinese authorities and may be revised, reducedwnwithd

Fye GAYSEI $gKAOK YlIe FFFSOG G(KS FdzyRQA b! £ d ¢ K Snadk diy tRe Horg Kong a 2
Shanghai Connect (Stock Connect) platform, which makes it possible to invest through the Hong Kong market in more tbaks500 st
listed in Shanghai. This system inherently involves higher counterparty and securities delivery risks.

I) Risk associated with commodity indice€hanges in commodity prices and the volatility of this sector may cause the net asset value to
fall.

m) Risk associated with market capitalisatiorthe fund may be exposed to small and roigp equity markets. As therare generally
fewer small and migtap 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 measurehd potential loss in the event of a counterparty defaulting on ebercounter

financial contracts or failing to meet its contractual obligations on temporary purchases or sales of secih#iésnd is exposed to it
through overthe-counter financial ontracts agreed with various counterpartids.y’ 2 NRSNJ (2 NBRdzOS (G KS TFdzy R«
risk, the management company may establish financial guarantees in favour of the fund.

0) Volatility risk: Theincrease 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) Risksassociated with temporary purchases arales 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 therefaregative affect
2y G(KS TdzyRQa ySiG FaaSia gt dsSo

q) Legalrisk: This is the risk that contracts agreed with counterparties to temporary purchases/sales of securitiestbe-@oemter
forward financial instruments, may be drafted inappropriately.

r) Riskassociated with the reinvestment of collateral: the fuddes 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) Sustainabilityrisk: 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 sustainaility risk into investment decisions

¢KS TdzyRQa Ay@SaiySyida FINB SELRASR (2 &dzall Ayl 6Af xetnBriskNR &1 &
adjusted rewards. The management company has therefore incorporated the identificatibasarssment of sustainability risks into
its investment decisions and risk management processes, through asteperocedure:

MO 9EOfdzAA2YY Ly@gSaidyvySyida Ay O02YLIyAsSa GKIG GKS Ylyl 3
standards are excluded. The management company has established an exclusion policy that, amongst other things, provides fol
company exclusionand 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/responsiblmvestment/politiqueset-rapportsd-investissementesponsablet 738

2) Analysis: the management company incorporate€8@& analysis alongside a traditional financial analysis to identify
sustainability risks from issuers in the investment universe, covering more than 90% of corporate bonds and equitiesl @agnign
proprietary research system, START, is used by the mam@ageompany to assess sustainability risks. For more information, please
refer to the ESG incorporation policyhttps://www.carmignac.fr/fr_FR/responsiblevestment/politiqueset-rapportsd-
investissementesponsable4738
and information on the START systétips://www.carmignac.fr/fr_FR/resposibleinvestment/enpratique-4692

3) Engagement: The management company works with issuers omneleB matters to raise awareness and gain a
better understanding of sustainability risks to portfolios. This engagement may concern a specific enviaipreeaial or
governance matter, a lontgrm impact, controversial behaviour or proxy voting decisions. For more information, please refer to the
engagement policy:
https://www.carmignac.fr/fr_FR/responsiblvestment/politiqueset-rapportsd-investissementesponsablet738and
https://www.carmignac.fr/fr_FR/responsiblinvestment/enpratique-4692
t 2GSy dAlLf AYLI OG 2F adaAadlAylroAfAde NRE&A]l 2y GKS TFTdzy RQa NB (G dzN

Sustainability risks can have adverse effects on sustainability in terms of a significant real or potential negative impact
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onthevalueoh y @SaiGySyida FyR ySi FaasSi @rfdzS 2F (KS TFTdzyRZ FyR dzf GA

There are several ways in which the management company may monitor and assess the financial significance of
ddzAaGFAYylFoAfAGE NR&lans2y | O2YLIl yeQa FAYLFYOALf NBGdzNI

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 environnesntai fi
suffericd SNJ RSYF YR T2NJ Alia 3I22Ra FyR aASNWAOSad 2KSNB NBfSGIHyidx
supply chain, are therefore all monitored.

Social: The management company believes that social indicators are importsr@ if A G 2 NA y 3 | te® Y LI y
growth potential and financial stability. These policies on human capital, product safety checks and client data protegtish a
some of the important practices that are monitored.

Governance: The management companyidwes 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 sharghaders
NEYdzySNI GA2y S | NB (KS (afpeoach to cioRridy, tax dndziabriiRidn pradiocd it ajsa 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 natcheraiéd,
either directly or indirectly on behalf of or for the benefit of a US person, as defined in Regulation S. Furthermoud, thigtéund may
not be offered or sold, either directly or indirectly, to US persons and/or to any entities held by onererus 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 udibked life insurance policies.

The amount that is appropriate to investtinis 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 thesidimertfolio or

their assets tobe 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 DISUNITS
Allocation of net income Accumulation (dividends are recordg Distributed or carried forward ay
on an accruals basis) decided by the management company|

Allocation of net realised capitg Accumulation (dividends areecorded | Distributed or carried forward a:
gains or losses on an accruals basis) decided by the management company|

9° FREQUENCY OF DISTRIBUTIONS
No dividends are distributed for accumulation units.
With regard to distribution units, the portion on whidhstributable 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 financiakyear
Paymentof distributable income payable hatearly 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 d@htarsandths 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 expressatt aslidneamou
processed as follows: in the case of subscriptions of units expressed as an atiheumtmber 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 ket upundae
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 Centralisation of redemption Order execution by NAV Settlement of Settlement of
subscription requests requests before 6pm* D atthe latest publication subscriptions redemptions

before 6pni

* 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 unitisses, 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 assealue
The net asset value is calculated daily according to the Euronext Paris calendar, with the exception of public holaays. Thédist of
these holidays can be obtained from the centralising agent on request.

Terms and conditions of subscriptis and redemptions
Unitholders may subscribe and redeem thousandths of units, excluding units denominated in Japanese yen, for which irayestdys m
subscribe or redeem a minimum of one unit.

In some countries, the subscription of shares maycheried 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 theffutme mentioned in the prospectus (late trading) are
prohibited. Subscription/redemption requests received by the centralising agent after 6pm (CET/CEST) shall be consideseloetnhav
received on the subsequent net asset value calculation day.

The period between the date the subscription or redemptionuest is centralised and the settlement date by the custodian to the bearer
is threebusinessglays 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 (Eurert 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 principktsasit in AMF position 20087 regarding market timing and late trading practices. Its
compliance with these practices is notably reflected in a confidentiality agreement signed with each professional invesstdieective
2009/138/EC (Solvency INGK G KIF G aSyaAldGA@S AyTF2N¥YIGA2Yy 2y GKS LRNIT2fA2Qa C

Institutions responsible for ensuring compliance with the centralisation-ciit time
BNP Paribas Securities Services, 9, ruéDdbarcadéere, 93500 Pantin, as delegated by the management company, and CARMIGNAC
GESTION, 24, place Venddéme, 75001 Paris.

Investors are reminded that requests transmitted to intermediaries other than BNP Paribas Securities Services mustdahsidei@ation
the fact that the cutoff time for the centralisation of requests applies to said intermediariesxvis BNP Paribas Securities Services.
Consequently, such intermediaries may apply their ownaftitime, which may be earlier than the coff 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 Venddme, 75001 Paris.

The net asset value announced at 3pm (CET/CEST) each day shall be used for the calculation of the subscriptions anusresteivetib
before 6pm (CET/CEST) on the previous day.
The net asset value is shown at CARMIGNAC GESTION and/or published &MH8NAXC GESTION websitew.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.

¢tKS TS8Sa OKINHSR o6& GKS TdzyR aSNWS (2 2FFaSaG GKS Ozoapadtothg O dzNN.
fund are attributed to the management company, the fund promoter, etc.
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