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I. GENERAL CHARACTERISTICS

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

2. Name
CARMIGNAC INVESTISSEMENT LATITUDE

3. Legal form and Member State in which the UCITS was established
French Mutual Fund (FCP).
This fund is a feeder fund of the CARMIGNAC INVESTISSEMENT FCP.

4. Creation date and intended lifetime
The Fund was approved by the AMF on 23 December 2004. It was launched on 3 January 2005 for a period of 99
years (ninety-nine years).

5. Fund overview

ALLOCATION MINIMUM MINIMUM
OF BASE INITIAL SUBSEQUENT
CIMIREER S DISTRIBUTABLE CURRENCY U ARLNIO1S SUBSCRIPTION  SUBSCRIPTION
INCOME AMOUNT AMOUNT
A EUR Acc | FRO010147603 | Accumulation EURO All investors None None
F EUR Acc | FR0013527827 | Accumulation EURO Authorlsed None None
investors*
Investors
Afer )
Génération authorised by the
Flexible FRO01400U777 | Accumulation EURO management None None
mpan
Monde .CO .pa yona.
discretionary basis.

* Accessible (i) to Institutional Investors investing on a proprietary basis (in the case of institutional investors
incorporated in the European Union, the term “institutional investor” refers to an Eligible Counterparty/Professional
Investor within the meaning of MiIFID Il), (ii) to Funds of Funds, (iii) to Packaged Products which buy units directly, or
on behalf of an end investor, and apply a commission to said investor at product level, (iv) to Financial Intermediaries
who are not authorised to accept and retain incentives, in accordance with regulatory requirements or individual fee
arrangements with their clients.

6. Address at which the latest annual and semi-annual reports can be obtained

The latest annual and semi-annual reports shall be sent to unitholders within eight business days upon written
request to:

CARMIGNAC GESTION, 24, place Venddme, 75001 PARIS

Contact: Communications department

Tel: +33 (0)1 42 86 53 35 - Fax: +33 (0)1 42 86 52 10

This information, the prospectus and KID (Key Information Document) are available at www.carmignac.com.

Any change in the Fund's risk management (liquidity risk management in particular) or leverage will be mentioned
in the Fund's annual report.

The AMF website (www.amf-france.org) contains additional information on the list of regulatory documents and all
the provisions relating to investor protection.
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Il. DIRECTORY

1. Management company
CARMIGNAC GESTION, a société anonyme (public limited company), with registered office at 24, place Vendéme,
75001 Paris, approved by the Autorité des marchés financiers on 13 March 1997 under number GP 97-08.

2. Custodian

BNP PARIBAS SA, a credit institution approved by the Autorité de controle prudentiel et de résolution (ACPR), having
its registered office at 16, Boulevard des Italiens - 75009 Paris, France (postal address: 9, rue du Débarcadére - 93500
Pantin, France), entered in the Paris Trade and Companies Register (RCS) under number 662 042 449, and overseen
by the Autorité des marchés financiers (AMF).

Description of the custodian's role:

BNP PARIBAS S.A. 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 custodian with managing the Fund's liabilities, which includes
centralising fund unit subscription and redemption orders, and keeping a register of fund units issued. The custodian
is independent of the management company.

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 S.A. 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 S.A. 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 S.A., and
information on conflicts of interest that may result from these delegations, are available on the BNP Paribas S.A.
website: https://securities.cib.bnpparibas/all-our-solutions/asset-fund-services/depositary-bank-trustee-services-2/
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 auditor
PricewaterhouseCoopers Audit, SA
63 rue de Villiers

92208 Neuilly sur Seine

Authorised signatory: Frédéric Sellam

4. Promoter(s)

Carmignac Gestion, société anonyme (public 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 the management company.
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5. 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 specialising in fund administration and accounting
for the group's internal and external clients.

On this basis, the Management Company has delegated the Fund's accounting administration and valuation to
CACEIS Fund Administration as account manager. CACEIS Fund Administration is responsible for valuing assets,
calculating the Fund's net asset value and producing periodic documents.

The Management Company has introduced a policy to identify, prevent, manage and monitor any conflicts of interest
that could result from these delegations, available on www.carmignac.com.

6) Centralising agent

Carmignac Gestion has delegated the centralisation of subscription and redemption requests to the following
establishments:

a) Centralising agent for subscription and redemption requests as delegated by the management company,
» For administered registered units or bearer units to be registered or already registered with Euroclear

France: BNP PARIBAS S.A., registered office: 16, Boulevard des Italiens - 75009 Paris, France; postal address:
9, rue du Débarcadére - 93500 Pantin, France.

» For registered units in pure registered form or units registered in a Shared Electronic Registration System
(DEEP) reserved solely for corporate investors acting on their own behalf and approved in advance by
Carmignac Gestion: IZNES, a société par actions simplifiée (simplified joint-stock company), registered with
the Paris Commercial Court Registry Office under number 832 488 415, licensed by the Autorité de Contréle
Prudentiel et de Résolution (ACPR), authorised and overseen by the Autorité des marchés financiers (AMF), and
whose registered office is at 18 Boulevard Malesherbes (75008).

b) Other establishments responsible for receiving subscription and redemption requests
CACEIS Bank, Luxembourg Branch (pre-centralising agent) - 5, allée Scheffer, L-2520 LUXEMBOURG

7) Institutions responsible for ensuring compliance with the centralisation cut-off time as delegated by the
management company

BNP PARIBAS S.A.: registered office is located at 16, Boulevard des Italiens - 75009 Paris, France; postal address: 9,
rue du Débarcadére, 93500 Pantin, France; and Carmignac Gestion, 24, place Vendéme, 75001 Paris, France.
Investors are reminded that requests transmitted to intermediaries other than BNP PARIBAS S.A. must take into
consideration the fact that the cut-off time for the centralisation of requests applies to said intermediaries with
respect to BNP PARIBAS SA. 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 S.A.

IZNES: the registered office is 18 Boulevard Malesherbes -75008 Paris, France.

Requests for units to be registered or units registered in pure registered form in the IZNES Shared Electronic
Registration System (DEEP) are received at any time by IZNES and centralised with IZNES, on any day on which the
net asset value is calculated (D) at 4.30pm (CET/CEST).

8. Registrar

> For units in bearer or administered registered form to be registered or units registered with Euroclear France:
BNP PARIBAS S.A., registered office: 16, Boulevard des Italiens - 75009 Paris, France; postal address: 9, rue du
Débarcadére - 93500 Pantin, France.
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> For registered units in pure registered form or units registered in a Shared Electronic Registration System (DEEP)
reserved solely for corporate investors acting on their own behalf and approved in advance by Carmignac
Gestion: 1ZNES, a société par actions simplifiée (simplified joint-stock company), registered with the Paris
Commercial Court Registry Office under number 832 488 415, licensed by the Autorité de Contréle Prudentiel et de
Résolution (ACPR), authorised and overseen by the Autorité des marchés financiers (AMF), and whose registered
office is at 18 Boulevard Malesherbes (75008).

IIl. OPERATING AND MANAGEMENT PROCEDURES

GENERAL CHARACTERISTICS

1° Characteristics of the units

ISIN: A EUR Acc units: FR0010147603, F EUR Acc units: FR0013527827, Afer Génération Flexible Monde units:
FRO01400U777

Net asset value of a unit upon launch: EUR 100

¢ 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.

e Custodian:

As part of the management of the Fund's liabilities, subscription and redemption orders are centralised by BNP
PARIBAS S.A. for administered registered units or bearer units to be registered or units registered in EUROCLEAR
and by IZNES for units to be registered or held in pure registered form in the Shared Electronic Registration System
(French initials DEEP), with the aggregation of information relating to the keeping of the issuance account being
carried out by BNP PARIBAS S.A.

These tasks are delegated by the management company.

e 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.

e Form of units:
Units are issued in bearer, administered registered or pure registered form, the latter only for units that will be
registered on the IZNES shared electronic registration system for subscribers who have access to this system.

¢ Fractions of units (if any):
Unitholders may subscribe and redeem thousandths of units.

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 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 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 accumulation fund according to current French legislation. Investors are
therefore advised to assess their personal situation with their usual tax adviser.
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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 Imp6ts (CGl), 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 CGl, 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 (CGl, article 244 bis C).

Unitholders resident outside France shall be subject to the provisions of the tax legislation in force in their countries
of residence.

SPECIFIC PROVISIONS

1° INVESTMENT OBJECTIVE

Carmignac Investissement Latitude is a feeder fund of the Carmignac Investissement master fund, the objective of
which is to outperform its reference indicator over a recommended investment horizon of five years, investing in a
socially responsible, sustainable manner to generate long-term growth. The ways in which the socially responsible
investment approach is followed are described in the environmental and/or social characteristics annex below, and

can be found on www.carmignac.com.

While being heavily invested in its master fund, the fund benefits from significant flexibility and responsiveness by
investing in the futures markets to partially or fully reduce the risks of the master fund when unfavourable trends in
the markets concerned are foreseen (only for the purposes of hedging all the risks of the master fund, in particular
against equity and foreign exchange risks). Carmignac Investissement Latitude's performance may bear little
correlation with that of its master fund.

2° 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% compounded €STR.
The indicator is rebalanced each quarter.
The MSCI AC WORLD NR (USD) is converted into EUR for units in EUR.
The MSCI AC WORLD NR (USD) index represents the largest international companies in developed and emerging
countries. It is calculated by MSCI in dollars, with net dividends reinvested, then converted into euro. (Bloomberg

code: NDUEACWE).

MSCI, the provider of the index MSCI AC WORLD NR (USD), which makes up the reference indicator used, has not
been entered in the register of administrators and benchmarks kept by ESMA since 1 January 2021, although this
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has no effect on the Fund's use of the reference indicator, in accordance with ESMA position 80-187-610. For any
additional information on the MSCI AC WORLD NR (USD) index, please refer to the provider's website:
https://www.msci.com.

The €STRis aninterbank interest rate benchmark. In accordance with the methodology used by the European Central
Bank (ECB), it is published at 8.00 am, on the basis of transactions made the day before, from Monday to Friday
excluding public holidays. The €STR is based on unsecured overnight interest rates for lending between banks. These
interest rates are obtained directly by the ECB as part of the collection of statistical data on the money market.
(Bloomberg code: ESTRON)

This Fund is actively managed. An actively managed fund is one where the investment manager has discretion over
the composition of its portfolio, subject to the stated investment objectives and policy. The fund’s investment
universe is totally independent of the reference indicator, the individual constituents of which are not necessarily
representative of the assets invested in by the fund. The fund's investment strategy is not dependent on the
reference indicator. Therefore, the fund's holdings and the weightings may substantially deviate from the
composition of the reference indicator. There is no limit set on the level of such deviation.

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.

3° INVESTMENT STRATEGY

a) Strategies used

Carmignac Investissement Latitude is a feeder fund which permanently invests 85% or more of its net assets in Z2
EUR ACC units (FR0014013Z05) of the Carmignac Investissement FCP. Up to a maximum of 15% of its net assets can
be invested on an ancillary basis in cash and/or in financial contracts which can be used only for hedging purposes.

To achieve the investment objective, the Fund manager can reduce the master fund’s exposures by implementing
his or her strategy through futures instruments (derivatives) on equity, foreign exchange, fixed income, volatility and
credit markets

The Fund trades on all Eurozone and international markets, including emerging, regulated, organised and over-the-
counter markets.

The feeder fund's global equity market exposure may vary from 0% to 100% of the master fund’s equity exposure.
The Fund may be exposed to the foreign exchange market up to a limit of 125% of its net assets.

The Fund adopts a Global-Macro and Cross Assets approach, and benefits from flexible, active management. The
asset allocation may differ substantially from that of its reference indicator and the risk levels may differ significantly
from those of the master fund.

Regarding interest rate products and instruments, the overall modified duration of the feeder and master funds,
defined as the change in portfolio capital (as %) for a change in interest rates of 100 basis points, may vary between

-4 and +5.

b) Non-financial characteristics

Type of approach

The Fund promotes environmental and/or social characteristics, in accordance with Article 8 of Regulation (EU) 2019/2088
of 27 November 2019 on sustainability-related disclosures in the financial services sector (Sustainable Finance Disclosure
Regulation - “SFDR"). Information on these environmental and/or social characteristics can be found in the annex to this
prospectus

As a feeder fund, its investment objective is to constantly invest at least 85% of its net assets in a master fund
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(Carmignac Investissement) that promotes environmental and/or social characteristics within the meaning of
Article 8 of the SFDR.

c) Description of asset categories and financial contracts as well as their contribution to the investment objective
being achieved

Equities
None

Currencies

Net exposure to currencies other than the Fund's valuation currency, including emerging market currencies,
generated through derivatives, may reach 125% of the net assets and may differ from that of the reference indicator
and/or master fund.

The Fund uses them for hedging purposes.

Debt securities and money market instruments
None

Cash borrowings

The Fund may borrow cash, in particular to cover investment/disinvestments and subscriptions/redemptions. As the Fund
is not intended to be a structural borrower of cash, these loans will be temporary and limited to 10% of the Fund's net
assets.

Derivatives
In order to achieve its investment objective, the fund will invest in futures traded on Eurozone and international -
including emerging - regulated, organised or over-the-counter markets for hedging purposes.

The derivatives liable to be used by the portfolio manager include options (vanilla, barrier, binary), futures, forwards,
forward exchange contracts, swaps (including performance swaps), swaptions and CFDs (contracts for difference),
involving one or more risks/underlying instruments in which the portfolio manager may invest.

These derivatives allow the portfolio manager to hedge the Fund against the following risks, while respecting the
portfolio’s overall constraints:

- equities

- currencies up to 125% of the net assets

- fixed income

- credit

- 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 DERIVATIVES TO ACHIEVE THE INVESTMENT OBJECTIVE

Derivatives of equities, equity indices and baskets of equities or equity indices are used to hedge exposure, in
connection with an issuer, group of issuers, economic sector or geographic region, or simply adjust the Fund's overall
exposure to equity markets.

Currency derivatives are used to hedge exposure to a currency, or to simply adjust the fund's overall exposure to
currency risk. 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.

Interest rate volatility or variance, dividend and commodity derivative instruments are used to hedge the risks of the
master fund.
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Overall exposure to derivatives is controlled by combining leverage, defined as the sum of gross nominal amounts
of derivatives without netting or hedging, with the Fund'’s VaR limit (cf. section VI. “Overall risk”).

Derivative transactions may be concluded with counterparties selected by the management company in accordance
with its “Best Execution/Best Selection” policy and the approval procedure for new counterparties. The latter are
major French or international counterparties, such as credit institutions, and collateral is required. It should be noted
that these counterparties have no discretionary decision-making powers over the composition or management of
the Fund’s portfolio or over the underlying assets of financial derivative instruments.

Securities with embedded derivatives
None

UCIs and investment funds
Excluding the master fund, the Fund does not hold positions in any other fund.

REMINDER OF THE MASTER FUND'S INVESTMENT STRATEGY: CARMIGNAC INVESTISSEMENT

a) Strategies used

At least 60% of the Fund's net assets are permanently exposed to Eurozone, international and emerging market equities of
all capitalisations, listed on financial markets all over the world.
The Fund is free to vary its foreign exchange market exposure within the limit of 125% of the net assets.

The investment strategy is mainly followed through a portfolio of direct investments in securities and derivatives on equity
markets, and to a lesser extent on foreign exchange, fixed income, credit markets and commodity indices, without restriction
in terms of allocation by region, sector, type or size of security.

As the fund is actively managed its asset allocation may differ substantially from that of its reference indicator. The
investment policy spreads risk by diversifying investments. Likewise, the portfolio established on the basis of detailed
financial analysis may vary considerably from the weightings of the reference indicator in terms of geographic regions and
sectors.

where necessary, the allocation of the portfolio between the different asset classes (equities, fixed income, currencies, etc.)
and fund categories (equities, mixed, bonds, money market, etc.) may vary according to the portfolio manager's
expectations.

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. This determines the Fund'’s overall level of equity
exposure. The Fund invests on all 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

Foreign exchange strategy:

The portfolio manager’s decisions regarding exposure to the foreign exchange market are made on 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 determines the Fund's overall level of exposure to each currency. 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:
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- the currency allocation between the various regions through exposure generated by real securities denominated in
foreign currencies
- the currency allocation between the various regions directly through currency derivatives

Fixed income strategy:

Investments on fixed income markets are chosen on the basis of expected international macroeconomic 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 macroeconomic 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

- thecredit allocation to debt securities and public or private money market instruments or corporate bonds according
to rating, sector, subordination

For all of these strategies (excluding credit), 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) Non-financial characteristics

The Fund promotes environmental and/or social characteristics, in accordance with Article 8 of Regulation (EU) 2019/2088
of 27 November 2019 on sustainability-related disclosures in the financial services sector (Sustainable Finance Disclosure
Regulation - “SFDR"). Information on these environmental and/or social characteristics can be found in the annex to this
prospectus.

c) Description of asset categories and financial contracts as well as their contribution to the investment
objective being achieved

Equities

At least 51% of the Fund'’s net assets are invested in equities. Through direct security investments or derivatives, at least 60% of
the Fund’s net assets are permanently exposed to Eurozone and/or international equity markets, with a potentially significant
portion allocated to emerging countries, especially mainland China - albeit within the limit of 10%. Up to 10% of the Fund'’s net
assets may be invested in unlisted securities selected by the portfolio manager.

The Fund invests in stocks of any capitalisation, from any sector and any region.
Currencies

The Fund may use currencies other than the Fund's valuation currency for exposure, hedging and relative value purposes. The
fund may invest in futures and options on regulated, organised or over-the-counter markets in order to generate exposure to
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currencies other than its valuation currency or to hedge the fund against foreign exchange risk. The Fund’s net currency exposure
may amount to 125% of net assets and may differ from that of its reference indicator and/or equity and bond portfolio.

Debt securities and money market instruments

To achieve its investment objective, the Fund may invest in transferable 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 - including
emerging - markets. The Fund may invest in 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 vary from -4 to +5.

The weighted average rating of the debt instruments held directly by the Fund or through investment in funds shall be at least
investment grade according to at least one of the major rating agencies. The portfolio manager may invest in debt instruments
rated below investment grade, or which are unrated. In the latter case, the company carries out its own analysis and assessment
of creditworthiness.

The management company will carry out its own analysis of the risk/reward profile of the securities (return, credit rating, 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 the 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.

Derivatives
In order to achieve its investment objective, the Fund may invest in futures traded on Eurozone and international - including
emerging - regulated, organised or over-the-counter markets for exposure, relative value or hedging purposes.

The derivatives liable to be used by the portfolio manager include options (vanilla, barrier, binary), futures, forwards, forward
exchange contracts, swaps (including performance swaps), swaptions and CFDs (contracts for difference), involving one or more
risks/underlying instruments (actual securities, indices, baskets) in which the portfolio manager may invest.

These derivatives allow the portfolio manager to expose the Fund to the following risks, while respecting the portfolio’s
overall constraints:

- equities (up to 100% of the net assets)

- currencies

- fixed income

- 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 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 to, an issuer, group of issuers, economic sector or region, or simply adjust the Fund's overall exposure to
equity markets, depending on the country, region, economic sector, issuer or group of issuers.

They are also used to pursue relative value strategies, where the fund takes simultaneous long and short positions.

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.

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
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takes simultaneous long and short positions on different fixed income markets, depending on the country, region or yield
curve segment.

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 of 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 portfolio’s 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 netting or hedging, with the fund’s VaR limit (cf. section VI. “Overall risk”).

Derivative transactions may be concluded with counterparties selected by the management company in accordance with its “Best
Execution/Best Selection” policy and the approval procedure for new counterparties. These 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 one of the main credit rating agencies. Derivatives are subject to guarantees; the section entitled “Contracts as
Collateral” contains information on how these work and on their characteristics. It should be noted that these counterparties have
no discretionary decision-making powers over the composition or management of the Fund's portfolio or over the underlying
assets of financial derivative instruments.

Securities with embedded derivatives

The Fund may invest in securities with embedded derivatives (particularly convertible bonds, callable/puttable bonds, credit-linked
notes (CLN), EMTN, covered warrants and subscription warrants 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 (up to 100% of the net assets)

- currencies

- fixed income

- 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 securities 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 portfolio’s exposure or hedging by reducing the cost of using these financial instruments or gaining exposure to
several performance drivers.

The risk associated with this type of investment is limited to the amount invested for the purchase of the securities with embedded
derivatives.

The amounts invested in securities with embedded derivatives, excluding contingent convertible and callable/puttable bonds, may
not exceed 10% of the net assets.
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The portfolio manager may invest up to 10% of the net assets in contingent convertible bonds (“CoCos”). These securities
often 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 49% 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).

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 European AlFs,
- 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 dffiliated 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 be a structural borrower of cash, these loans will be temporary and limited to 10% of the Fund’s net
assets.

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. These 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.

As part of these operations, the Fund may receive/give financial guarantees (collateral); the section entitled “Collateral
management” contains information on how these work and on their characteristics.
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4° CONTRACTS AS COLLATERAL

Within the scope of OTC derivatives transactions, the Fund may receive or give financial assets constituting
guarantees with the objective of reducing its exposure to overall counterparty risk.

Financial guarantees usually take the form of cash for OTC derivative transactions. All financial guarantees received
or given are transferred with full ownership.

The counterparty risk inherent in OTC derivatives transactions may not exceed 10% of the Fund's net assets where
the counterparty is one of the credit institutions defined in the current regulations, or 5% of its net assets in other
cases.

In this regard, any financial guarantee (collateral) received and serving to reduce counterparty risk exposure shall

comply with the following:

- itshall 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 