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General information

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

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

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

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

The financial year begins on 1 January and ends on 31 December.




CARMIGNAC PORTFOLIO

Report of the Board of Directors

CARMIGNAC PORTFOLIO Grande Europe

HIGHER RISK

Recommended 5 Y LOWER RISK
minimum investment YEARS ™
horizon: 11213 5167

In 2024, Carmignac Portfolio Grande Europe (A EUR Acc share class — ISIN LU0099161993) recorded a performance of +11.27%, versus +8.78%
for its reference indicator (Stoxx 600 (EUR) — Reinvested net dividends).

Management Comment

The year started off in in the same vein as markets finished in 2023, led by optimism for interest rate cuts by central banks on both sides of the
Atlantic. What was very encouraging was that this momentum persisted even when it became clear expectations for rate cuts were too high, owing
to strength in the US economy and a slower decline in inflation.

In March we saw a broadening out of performance with cyclical sectors like banks and autos picking up steam. We saw a distinct change in the
second quarter, caused by stronger than expected economic data and inflation falling slower than hoped, although as the period progressed this
situation eased allowing some central banks, notably including the European Central Bank (ECB), to start cutting rates.

Sector rotations started to be seen, and volatility picked up during the third quarter with a reversal towards cyclical sectors.

The year ended on a poor final quarter for European stocks. The backdrop continued to be one with modest growth in profits, with only 3% growth
expected for the full year. The prospect of, and reaction to, a Trump presidency and the attendant risk of tariff rises led to European stocks sharply
lagging the rally that took place in the US. Also, consumer stocks exposed to China, saw fading excitement over the scale of domestic stimulus
there. The macroeconomic picture was little better with manufacturing indicators firmly in contractionary territory, protracted conflict in the Middle
East, political disruption, and budgetary uncertainty in France with corporate tax surcharges announced, and bond yields gradually increasing. The
ECBs ongoing commitment to cutting interest rates was at least one positive for the region.

The sub-fund's performance recorded a positive absolute and relative performance versus its reference indicator. The first half of the year saw our
fund supported by the Technology and Healthcare sectors. Yet again, Novo Nordisk was the strongest stock contributor, then. The consumer
sectors were weak over the first half of the year driven by weakening economic growth and in particular consumer spending. The luxury good sector
in particular suffered over these months. With the pullback seen on Hermes in January we saw an opportunity for long-term investors like us to
start a position in a company whose products are at the apex of desirability, exclusivity and therefore also pricing power. With their full year results
the company confirmed this profile with double digit growth

The second half of the year, driven by mixed company reporting and global markets falling led by tech names that were strong in the first half of
2024, was somewhat more difficult to navigate. The recovery was led by economically sensitive cyclical names anticipating future recovery, following
the confirmed Federal Reserve (Fed) rate cut in September.

As the market leadership was taken up by cyclical sectors, previously strong areas of the market, notably Healthcare and Technology lagged. This
was detrimental to our fund as we typically have large long-term exposures to these sectors. Conversely for the long term we avoid sectors such
as Financials which were strong.

Several of our consumer names contributing negatively to our fund performance over the period, with L’Oreal the worst among them. Within the
healthcare and Technology sectors, although our overweight was not supportive, our stock selection was a positive contributor.

In the third quarter, we reduced our weight to ASML significantly from ¢.8% to c¢.3%. We were concerned stocks in the semicond uctor sector had
done well and looked technically extended, and that they were increasingly correlated to US names like Nvidia where expectations were almost
impossible to surpass in the short run. It transpires we were right as the stock sold off post Q2 numbers.

In the fourth quarter, we were increasingly cautious ahead of a late-stage clinical trial read out of Novo Nordisk’s next generation product cagri-
sema where expectations were already extremely high for success. Consequently, we had reduced the size of our holding from as much as 9% at
the start of the year to about 5% into the event. As it turned out while the drug delivered about 23% weight loss after a year, this was less than
hoped and the stock fell dramatically by about 20%. After this drop though, which we see as an over-reaction, we have started to re-increase our
exposure. We believe the company can grow profits of the order 20-25% p.a. in the medium term now that drug supply bottlenecks have been
alleviated, enabling strong demand to be satisfied.

We maintain our focus on stocks and sectors with strong visibility on sales and profits. We have an investment horizon of 5 years, and we stick to

our process of focusing on companies with high returns on capital, reinvesting for growth. We believe these companies will continue to deliver long-
term returns for investors.

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

Share class ISIN Currency Performance Reference indicator!
AEURACC LU0099161993 EUR 11.27% 8.78%
E EUR ACC LU0294249692 EUR 10.43% 8.78%

A CHF ACC HDG LU0807688931 CHF 8.40% 8.78%
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A USD ACC HDG LU0807689079 UsD 12.97% 8.78%

A EURYDIS LU0807689152 EUR 11.27% 8.78%

F EURACC LU0992628858 EUR 12.00% 8.78%

F CHF ACC HDG LU0992628932 CHF 9.11% 8.78%

FW EURACC LU1623761951 EUR 11.78% 8.78%

F EURYDIS LU2139905785 EUR 12.00% 8.78%

FW GBP ACC LU2206982626 GBP 6.65% 3.79%?

FW USD ACC HDG LU2212178615 uUsD 13.49% 8.78%

| EURACC LU2420652633 EUR 12.22% 8.78%

IWEUR ACC LU2420652807 EUR 12.05% 8.78%
X2 CAD YDIS HDG LU2772084070 CAD N/A3 N/A3
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CARMIGNAC PORTFOLIO Climate Transition

LOWER RISK HIGHER RISK

«
Recommended
minimum investment 5YEARS ‘ ‘ ‘ ‘ , ~ ‘ : ‘
horizon:

In 2024, Carmignac Portfolio Climate Transition (A EUR Acc share class — ISIN LU0164455502) recorded a performance of +3.35%, versus
+25.33% for its reference indicator (MSCI AC World (NR, EUR)) — Reinvested net dividends).

Management Comment

Global equity markets experienced a robust year, particularly in the United States, where stock markets saw significant growth, with major indices
reaching all-time highs. This remarkable performance was fueled by three primary factors: strong corporate earnings, a more accommodative
monetary policy, and heightened excitement surrounding artificial intelligence (Al) technologies during the first half of the year. In the latter half of
2024, market gains were further enhanced by the potential implications of a second Trump presidency. The Al surge resulted in a concentration of
market gains among a select group of mega-cap technology firms, especially in the first half. Subsequently, a diversification of performance drivers
emerged, with cyclical and unprofitable growth companies reaping benefits from the expectations of a Trump 2.0 administration. However, the
equity market dynamics were not consistent worldwide. European equities, in particular, lagged behind their U.S. peers, hindered by political
uncertainty, economic challenges, limited engagement with the Al sector, and the looming threat of increased tariffs.

The sub-fund posted a positive performance over the year, albeit below its benchmark. The first part of the year was accompanied by very good
performance, particularly Technology stocks, as evidenced by the performance of some of our holdings like TSMC and Microsoft which have been
among our top contributors. Over this period our three sub themes (Green Solution Enablers, Green Energy Providers, and Transitioners) all
contributed positively. The largest contribution came from our green technology names and circular economy play with companies like Waste
Management Inc among our top contributors. Over the first half of the year our drag in relative performance was primarily driven by our Renewable
Energy names like RWE, Vestas and SolarEdge.

The third quarter was harder to manoeuvre due to the correction in Technology names following the sector rotation seen towards the end of Q2.
Although our Renewable Energy names picked up with utilities performing over the quarter, not holding any financials, which do not fit our climate
transition theme, but is present in our reference indicator dragged our performance further. In a similar vain, we were unable to pick up performance
in the final quarter of the year despite a reversal in some of our Green Tech names like TSMC, Microsoft and Ansys, to name a few.

The sub-fund invests in innovative companies that are actively addressing or contributing to climate change mitigation across the whole renewable
energy and industry value chain. It seeks to generate attractive returns by investing in long-term sustainable growth sectors and companies at the
heart of the “green” revolution, while positively contributing to the environment and decarbonisation efforts by helping to transition to a lower carbon
economy. We believe that our diversification across our sub-themes enables us to better approach the climate transition theme across the market
cycle.

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

Share class ISIN Currency Performance Reference indicator!
A EURACC LU0164455502 EUR 3.35% 25.33%
E EUR ACC LU0705572823 EUR 2.57% 25.33%
A USD ACC LU0807690754 usb -3.12% 17.49%2
F EURACC LU0992629237 EUR 4.03% 25.33%
FW GBP ACC LU0992629401 GBP -0.94% 19.59%3
FW EUR ACC LU1623762090 EUR 3.82% 25.33%
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CARMIGNAC PORTFOLIO Asia Discovery (formerly CARMIGNAC PORTFOLIO Emerging
Discovery)

Recommended 5 4 LOWER RISK HIGHER RISK
minimum investment YEARS *
horizon: 1 2 3 5 6|7

In 2024, Carmignac Portfolio Asia Discovery recorded a performance of +29.57% (Category A EUR Acc - Code ISIN LU0336083810) against
+9.86% for its reference indicator (MSCI EM Asia Ex-China IMI 10/40).

Management Comment

During the year, the Fund sharpened its focus on Emerging Markets in Asia excluding China. The objective of the fund is to on identifying long-term
high-growth compounders in Emerging Asia countries, outside of China.

In 2024, Emerging markets moved in different directions. In China, markets were volatile until mid-September, when Chinese authorities announced
the first major stimulus measures. Following these announcements, local markets rallied, mainly benefiting state-owned enterprises and the top
weightings in Chinese indices. Korean markets also suffered from the global economic slowdown and the political uncertainty. On the contrary,
Taiwanese and Indian markets performed well. Taiwan benefited from the boost provided by Al themes while India did well benefiting from political
continuity with the reelection of Modi and the solid economic growth.

Against this backdrop, the fund significantly outperformed its reference indicator. This outperformance can be explained by solid returns of our the
stock selection in India and in Vietnam, which accounted for most of the fund's annual performance. Indeed, the biggest contributor to the fund's
performance was Jyoti CNC Automation, one of the largest manufacturers of metal-cutting computer numerical control, which saw its share price
soar on the back of impressive sales growth. We were also able to rely on our financial stocks portfolio, with Policybazaar and Kfin technologies,
which also supported the strategy's performance. Finally, our participation to several IPOs also benefited the strategy, including Waaree Energies,
Premier Energies and Bansal Wire Industries. We also took advantage from our investments in Vietham with FPT Corp, one of the largest
information technology service companies, and from our investments in the United Arab Emirates, with Salik and Parkin. However, we were
somewhat disappointed from the weakness of our South Korean holdings (Souldbrain and F&f Co), which suffered from the sell off of Korean
markets in an environment of slowing global growth and volatile political environment.

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

Share class ISIN Currency Performance Reference indicator!
AEURACC LU0336083810 EUR 29.57% 9.86%
A USD ACC HDG LU0807689582 usb 30.14% 9.86%
F EUR ACC LU0992629740 EUR 30.10% 9.86%
F USD ACC HDG LU0992630169 usb 30.62% 9.86%
FW EUR ACC LU1623762256 EUR 31.13% 9.86%
FW GBP ACC LU0992630086 GBP 25.11% 4.82%
| EUR ACC LU2420651155 EUR 30.21% 9.86%
IW GBP ACC LU2427320499 GBP 25.42% 4.82%




CARMIGNAC PORTFOLIO

Report of the Board of Directors

CARMIGNAC PORTFOLIO Global Bond

Recomrmended

- LOWER RS HIGHER RISK
FRIFITIL T e Stment 3 YEARS ) ar +
horizan: il4]5|6 !

Carmignac Portfolio Global Bond has realised a yearly performance of +1.81% (A EUR Acc share — ISIN LU0336083497), compared with +2.78%
for its reference indicator (JP Morgan Global Government Bond Index (EUR), Coupons reinvested).

Management Comment

As anticipated at the start of the year, 2024 saw a continuation of the trend that had prevailed in 2023, characterized by a gradual decline in inflation
and resilient, albeit slower, growth. This environment allowed central banks to continue or begin a cycle of rate cuts.

However, despite the accommodative stance, with a final 100bps cut for the ECB and the Fed in 2024, the year on the rate front was particularly
volatile. For example, the envelope for rate cuts in 2024 for the Fed fluctuated widely during the year, from 7 to 1, influenced by resilient US activity
at the start of the year, a growth scare in the summer, a turnaround in the narrative around the US election and its aftermath, and a more hawkish
Fed at the December meeting. So, over the year, although the short end of the yield curve has been well anchored (2-year US yields broadly
unchanged and German yields down 32 bps), yields have risen at the longer end of the curve (+69 bps for the 10-year US yield and +34 bps for its
German equivalent), posing a challenge for duration management.

On the other hand, the trajectory for credit assets was much more stable, except for a few days in early August, with spreads tightening sharply.
The soft landing of the economy, declining inflation, dovish central banks, and demand for all-in-yield supported the asset class.

By contrast, the foreign exchange (FX) market was more erratic, with emerging currencies in particular unable to withstand the resilience of the US
economy and the election of Trump, which significantly strengthened the dollar. In this context, Latin American currencies were the worst performers,
hit as well by a combination of idiosyncratic and fiscal risks.

Against this volatile backdrop, we actively managed our duration with a long bias in order to support the monetary normalisation that was gaining
momentum across the main central banks. Although our long duration position, albeit reduced at the start of the year, weighed on the portfolio over
the first six months, it made a positive contribution in the second half against a backdrop of signs of a slowdown in the United States. This led to a
sharp fall in yields, particularly on the short end, which benefited our long bias (the fund duration fluctuated between 4 and 6 over this period)
positioned for a steepening of the curves in the United States and Europe. Additionally, long positions in Italy and Spain and local rates in Mexico
made a positive contribution, while the portfolio was impacted by its positions in Brazilian rates and short positions in Japanese rates.

Having said that, the main drivers of this year's performance have been spread products, including corporate credit (Energy, financials) and USD
denominated external Emerging Debt (Argentina, Egypt, Mexico). The carry of these positions and the tightening of spreads throughout 2024 made
a significant contribution to the fund's overall performance.

On the contrary, the currency effect had a negative impact on the portfolio this year, particularly our long positions in the Japanese yen, Brazilian

real, and Mexican peso. We had anticipated earlier and stronger intervention by the Bank of Japan, while the Brazilian real was affected by fiscal-
related market concerns, which weighed on the exchange rate and inflation expectations.

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

Share Class ISIN Currency Performance Reference indicator!
A CHF ACC HDG LU0807689822 CHF -1.02% 2.78%
AEURACC LU0336083497 EUR 1.81% 2.78%
AEURYDIS LU0807690168 EUR 1.82% 2.78%
A USD ACC HDG LU0807690085 uUsD 3.16% 2.78%
E EUR ACC LU1299302254 EUR 1.39% 2.78%
F CHF ACC HDG LU0992630755 CHF -0.64% 2.78%
F EURACC LU0992630599 EUR 2.18% 2.78%
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F EURYDIS LU1792392216 EUR 2.23% 2.78%

F USD ACC HDG LU0992630912 uUsD 3.52% 2.78%

F USD YDIS HDG LU2278973172 usSD 3.57% 2.78%
FW EURACC LU1623762769 EUR 2.06% 2.78%
FW GBP ACC HDG LU0553413385 GBP 3.37% 2.78%
FW GBP ACC LU0992630839 GBP -2.62% -1.93%2

| EURACC LU2420651825 EUR 2.35% 2.78%
INCOME A CHF HDG LU1299301876 CHF -1.04% 2.78%
INCOME A EUR LU1299302098 EUR 1.83% 2.78%
INCOME E USD HDG LU0992630326 usSD 2.89% 2.78%
IWEUR ACC LU2420652047 EUR 2.30% 2.78%

Z EUR Acc LU2931970912 EUR N/A3 N/A3
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CARMIGNAC PORTFOLIO Flexible Bond

Recomrmended

- LOWER REK HIGHER RISK
rhinimum investrment 3 YEARS N . - ,
harizon: Il415|6 !

In 2024, Carmignac Portfolio Flexible Bond returned +5.42% (share class A EUR Acc - LU0336084032), compared with +2.58% for its reference
indicator (ICE BofA ML Euro Broad Market index (coupons reinvested)).

Management comment

2024 was therefore a very prolific year for the Fund, while posting historically low volatility, reaching 2.0% over one year. Carry trades, buoyed by
historically high interest rates, were of course one of the main contributors to performance. Nevertheless, all the Fund's main strategies contributed
to the performance. Yield curve steepening strategies, the tightening of credit margins in preferred sectors (financials, energy,) and inflation linked
strategies and the steepening of the yield curves all contributed positively to the Fund's performance.

In the United States, the Federal Reserve (Fed) took a proactive approach in 2024 to the deteriorating labor market, beginning its rate-cutting cycle
with a 50 basis point reduction in September. This decision was aimed at ensuring a soft landing for the economy, in response to signs of economic
slowdown. Monetary easing had been well anticipated by the markets , and fears that the easing was ultimately too early once again drove long
rates higher. The US 10-year ended the year at 4.57%, compared with 3.77% at the end of September and 3.86% at the end of 2023. The yield
curve (2-10 years) continued to steepen after a sluggish first half. The rise in yields over the year reflects the fact that, while the Federal Reserve
(Fed) got off to a good start on its rate-cutting drive, the real economy's performance surprised many with its strength. The election of D. Trump
adds to this optimism, as his program seems so focused on supporting the US economy (via tax cuts, deregulation and import tariffs). In Europe,
the European Central Bank (ECB) maintained an accommodating monetary policy, cutting rates by 100 bps over the course of the year. Quantitative
tightening (QT) continued to reduce excess liquidity, putting pressure on bond yields. At the same time, governments struggled to reduce their
budget deficits, and net issuance hit record highs. The German 10-year ended the year at 2.36%, compared with 2.12% at the end of September
and 2.07% at the end of 2023. Sovereign spreads within the Eurozone experienced contrasting fortunes, with the Italian spread narrowing by almost
50bps over the year, while the French dissolution and the difficulty of building a stable executive led the French 10 years yield to accelerate +30bps
more than its German equivalent as of end of year 2024.

Central bank rate cuts, strong equity markets (especially in the US) and stimulus measures in China created a favorable backdrop for risky assets.
Inflows into credit funds enabled the corporate bond market to perform well throughout the year, with the average spread on the European
investment-grade corporate market tightening from 140 bps against Germany at the start of the year to around 100 bps at the end of 2024. These
historically low levels were achieved at a time when economic growth in Europe was fliting with 0 minus. Flows have largely dominated
fundamentals this year. Over the year, the Sub-fund delivered a positive absolute and relative performance, benefiting from its exposure to credit
assets, in particular financial subordinates, high-yield credit and structured credit, as well as to sovereign debt in both emerging and developed
countries. Our cautious exposure in terms of modified duration and our flexibility helped us to deliver such outperformance notably in Q4 thanks to
our short positions on the long end of Euro and US yield curves.

At the end of the period our portfolio had a yield to maturity of 5.3% (compared to 5.6% at the beginning of the period), while the average rating of
the portfolio remained somehow stable at BBB- and our duration has been managed between 3.1 and -0.8 landing at 1.9 as of year-end 2024.

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

Share class ISIN Currency Performance Reference indicator’
AEURACC LU0336084032 EUR +5.42% +2.58%
A EUR YDis LU0992631050 EUR +5.39% +2.58%
A USD ACC HDG LU0807689749 usb +6.37% +2.58%
A CHF ACC HDG LU0807689665 CHF +2.93% +2.58%
E EUR ACC LU2490324337 EUR +4.53% +2.58%
F EURACC LU0992631217 EUR +5.68% +2.58%
FW EUR Acc LU2490324501 EUR +5.93% +2.58%
F USD ACC HDG LU2427321547 uUsD +6.28% +2.58%

12
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F CHF ACC HDG LU0992631308 CHF +3.40% +2.58%
Income A EUR LU1299302684 EUR +5.51% +2.58%
IWEUR ACC LU2490324410 EUR +6.03% +2.58%
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CARMIGNAC PORTFOLIO Emerging Patrimoine

Recommended Y LOWER RISK HIGHER RISK
minimum investment 5 YEARS *
horizon: ‘ 1 | 2 4 ‘ 5 | 6 ‘ 7 ‘

In 2024, Carmignac Portfolio Emerging Patrimoine posted a return of +1.88% (A EUR Acc share — LU0592698954), versus +8.25% for its reference
indicator (40% MSCI Emerging Markets NR USD (Reinvested Net Dividends) + 40% JP Morgan GBI-EM Unhedged (EUR, Coupons reinvested) +
20% ESTER capitalized. Quarterly Rebalanced),

Management Comment

As anticipated at the start of the year, 2024 saw a continuation of the trend that had prevailed in 2023, characterized by a gradual decline in inflation
and resilient, albeit slower, growth. This environment allowed central banks to continue or begin a cycle of rate cuts.

However, despite the accommodative stance, with a final 100bps cut for the European Central Bank (ECB) and the Federal Reserve (Fed) in 2024,
the year on the rate front was particularly volatile. Throughout the year, bond markets were volatile impacted by the change in the number of rate
cuts priced in by markets. They went from 7 to 1 in the US over the course of the year , influenced by resilient US activity at the start of the year, a
growth scare in the summer, a turnaround in the narrative around the US election and its aftermath, and a more hawkish Fed at the December
meeting. Although the short end of the yield curve has been well anchored (2-year US yields broadly unchanged and German yields down 32 bps),
yields have risen at the longer end of the curve (+69 bps for the 10-year US yield and +34 bps for its German equivalent), posing a challenge for
duration management.

On the other hand, the trajectory for credit assets was much more stable, except for a few days in early August, with spreads tightening sharply.
The soft landing of the economy, declining inflation, dovish central banks, and demand for all-in-yield supported the asset class.

By contrast, the foreign exchange (FX) market was more erratic, with emerging currencies unable to withstand the resilience of the US economy
and the election of Trump, which significantly strengthened the dollar. In this context, Latin American currencies were the worst performers, hit as
well by a combination of idiosyncratic and fiscal risks.

Against this volatile backdrop, the fund benefited from the strong performance of its credit portfolio, with spread products being the main drivers of
2024 performance. We notably benefited from our positions on hard currency external Emerging Debt (Argentina, Egypt, Mexico') and our selection
of corporate bonds in the financial sector (Mexican bank Banco Mercantil Banorte and the Romanian OTP Bank). The carry of these positions and
the tightening of spreads throughout 2024 made a significant contribution to the fund's overall performance.

However the underperformance of the Fund versus its reference indicator was mainly due to :
1. The decline in our local currency Emerging bond positions?
2. The disappointing performance of our Chinese and Latin American stocks

Indeed, local rates have contributed negatively to our performance, as most Emerging Central banks slowed down or stopped their easing cycle
during Q2 and major part of Q3. With Fed finally starting its easing cycle mid-September, several Emerging Central Banks have followed the Fed,
resuming their rate cut cycle. However, some of them have on the contrary delivered rate hikes. This was the case for Brazil, where we had several
rate hike in the second half of the year, with market pricing in more rate hikes for the months to come. As a result, we suffered from our positioning
on the Brazilian local rates as well as the Hungarian local rates.

On the equities side, our equities investments posted a slightly positive absolute performance, while in relative terms they underperformed their
reference indicator. This relative underperformance was mainly due to the disappointing performance of our Chinese and Latin American stocks
(Mexico and Brazil).

Although the Chinese markets performed relatively well in 2024, our stock selection contributed negatively to performance. Indeed, in 2024, the
market was driven upwards by index heavyweights Tencent, Meituan and state-owned banks. We avoid leaders with dominant market shares such
as Tencent or Meituan, due to the Chinese government's stated desire to promote competition by avoiding dominant positions. And we exclude all
state-owned companies whose corporate governance leads to conflicts of interest which, in the long run, are usually unfavorable to minority
investors. Against this backdrop, our stocks performed disappointingly despite solid fundamentals (strong cash generation, healthy balance sheet)
and good earnings announcements.

Our Equity investments in Mexico and Brazil also weighed on performance, as these markets underperformed other markets for political reasons
(elections in Mexico, fear of fiscal slippage in Brazil). Our stocks Grupo Banorte (Mexico) and Eletrobras (Brazil) were among the main detractors
over the quarter, although their fundamentals remain solid. We believe the downside is excessive and have decided to hold our positions, given
their good fundamentals.

1 Argentine, Egyptian and Mexican external bonds denominated in USD.

2 Sovereign bonds issued by Emerging countries in their own local currency.
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Report of the Board of Directors

Summary table of the annual performance of each share of Carmignac Portfolio Emerging Patrimoine in 2024

Share class ISIN Currency Performance 2024 Reference indicator’
A CHF ACC HDG LU0807690838 CHF -0.76% 8.25%
AEURACC LU0592698954 EUR 1.88% 8.25%
A EURYDIS LU0807690911 EUR 1.89% 8.25%
A USD ACC HDG LU0592699259 usD 3.50% 8.25%
E EUR ACC LU0592699093 EUR 1.12% 8.25%
F CHF ACC HDG LU0992631720 CHF -0.11% 8.25%
F EURACC LU0992631647 EUR 2.55% 8.25%
F GBP ACC LU0992631993 GBP -2.15% 3.28%?2
F USD ACC HDG LU0992632025 usb 4.17% 8.25%
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CARMIGNAC PORTFOLIO Emergents

o
Recom mended LOWER REK HIGHER RISK
FRiRITUm investment 5 YEARS B} N N T - -
harizan: EREEE 1 BN !

In 2024, the Sub-fund posted a performance of +5.49% (F share EUR Acc - ISIN LU0992626480), compared with +14.68% for its reference indicator
(MSCI Emerging Markets Index USD, net dividends reinvested).

Management Comment

2024 was a bad year for the Emerging Equities asset class, which underperformed developed markets for the fourth consecutive year.

Against this backdrop, the underperformance of the Fund vs. its indicator is mainly due to 3 factors:
. Exposure to Latin America
e  Positioning in China
e  The disappointing performance of Samsung Electronics in Korea

The fund suffered from its exposure to Latin America (20% of the fund's net assets as of 31/12/2024), particularly Brazil and Mexico. After the
invasion of Ukraine in early 2022, Brazilian and Mexican assets performed very well for two years. In 2024, however, they were penalized by
political issues, which are often the Achilles' heel of countries in this region. After the sell-off, our Brazilian assets are very attractively valued, like
our investments in electricity concessions, which offer yields of up to 21% in Brazilian real, even though inflation is around 5%?°.

As for Mexico, we were penalized by the weakness of the bank Grupo Banorte, as well as the industrial property company Vesta, both of which
suffered from the sell-off of Mexican markets following the judicial reform adopted by the new president Claudia Sheinbam, and the uncertainties
surrounding the US elections and their impact on the Mexican economy. However, Claudia Sheibaum has shown her willingness to work with the
US administration to preserve the economic interests of both countries, which we believe will help the rebound of Mexican assets given that the
economy has decent fundamentals.

As for China, although the Chinese markets performed relatively well in 2024, our stock selection contributed negatively to performance. Indeed,
in 2024, the market was driven upwards by index heavyweights Tencent, Meituan and state-owned banks. We avoid leaders with dominant market
shares such as Tencent or Meituan, due to the Chinese government's stated desire to promote competition by avoiding dominant positions. And
we exclude all state-owned companies whose corporate governance leads to conflicts of interest which, in the long run, are usually unfavorable to
minority investors. It should be noted that our stock selection in China has been a major driver of performance over the past 5 years (contribution
of 57% vs -9% for the Chinese stocks of the index)* and that 2024 is therefore an exception. After the strong rebound of Chinese markets following
the economic stimulus announcements in October 2024, we reduced our Chinese exposure to 23.4% of the Fund, focusing on our strongest
convictions.

Finally, the Fund suffered from the disappointing performance of Samsung Electronics. The stock declined primarily due to the weakness of the
DRAM / NAND cycle® and also due to the fact that its competitor SK Hynix, gained market share thanks to its lead in the sophisticated memory chip
manufacturing (HBM products), further diminishing Samsung's share value despite its strong financial performance earlier in the year. We were
also disappointed by our holdings in Hyundai Motor and LG Chem during the period.

However, worth highlighting, the solid rebound of our Taiwanese technology stocks (TSMC, Elite Material) and our Indian positions (ICICI Lombard,
Kotak) recorded excellent performances, underpinning the Fund's performance in 2024.

3 Sources: Company data, Bloomberg, 31/12/2024
4 Sources: Carmignac, MSCI, Bloomberg. Returns of Carmignac Emergents’ Chinese stocks versus the returns of MSCI EM’s Chinese stocks from 31/12/2019 to 31/12/2024.
5 DRAM : Dynamic Random Access Memory, NAND : flash memory (NOT AND)
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Summary table of the annual performance of each share of the Carmignac Portfolio Emergents over the full year

Share Class ISIN Currency Performance 2024 Reference Indicator’
A CHF ACC HDG LU1299303062 CHF 2.25% 14.68%
AEURACC LU1299303229 EUR 4.81% 14.68%
A EURYDIS LU1792391242 EUR 4.85% 14.68%
A USD ACC HDG LU1299303575 uUsbD 6.30% 14.68%
F CHF ACC HDG LU0992626563 CHF 2.93% 14.68%
F EUR ACC LU0992626480 EUR 5.49% 14.68%
F USD ACC HDG LU0992626993 usb 6.82% 14.68%
FW EUR ACC LU1623762413 EUR 5.31% 14.68%
FW GBP ACC LU0992626720 GBP 0.48% 9.42%?
| EUR ACC LU2420650777 EUR 5.71% 14.68%
IW EUR ACC LU2420651072 EUR 5.56% 14.68%
X EUR Acc LU2870281644 EUR N/A3 N/A3
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In 2024, Carmignac Portfolio Long-Short European Equities (A EUR Acc share class — ISIN LU1317704051) recorded a +17.41% performance.
Management Comment

The year was dominated by the return of dispersion in the equity market and the U.S. election with the return of Donald Trump, with significant
implications for the global landscape.

During the year, our large convictions within our Core Longs drove our alpha generation with SAP, Prada and Lonza performing particularly well.
On the short side, our top contribution came from the consumer sector where we had a strong stock picking in the sportwear category and the
luxury sector. We kept a relatively constructive net exposure in the 20-30% range throughout the year.

While optimism surrounding U.S. exceptionalism drove U.S. markets to new highs locking in more than 20% return, European equities lagged being
up only 6%.

We have long maintained a structurally bearish outlook on Europe as a region. The absence of a genuine economic and fiscal union, combined
with the heterogeneity of EU member states and a persistent lack of competent political leadership, makes it increasingly difficult for Europe to
compete with other regions, particularly the U.S.

That said, these structural challenges have existed for some time. This is why our focus on the long side remains on sectors where European
companies excel globally or benefit from local monopolies. These include industries such as luxury goods, specialty engineering, ERP software,
specialty chemicals, medical technology, aerospace and defence, and cla