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Over the fourth quarter of 2024, Carmignac Sécurité gained +0.89% compared with +0.62% for its reference indicator, bringing
its performance for the year to +5.28% compared with +3.16% for its reference indicator.

PERFORMANCE REVIEW

2024 was thus a very productive year for the Fund, which posted a performance in the top decile of its Morningstar category2
while enjoying historically low volatility, which stood at 1.1% over one year at the end of December. The carry, buoyed by
historically high interest rates, were of course a major contributor to performance. However, all of the Fund's main strategies
contributed to performance. Active duration management, the tightening of credit spreads in our preferred sectors (financials,
energy, CLOs), strategies benefiting from persistent inflation and the steepening of yield curves all contributed positively to the
Fund's performance. We look forward to 2025 with confidence in an asset class that continues to offer a wealth of
opportunities. Just look at the portfolio's yield to maturity, which remains very attractive despite the European Central Bank's
(ECB) first rate cuts. At around 4%, we expect it will again be one of the main drivers of performance for 2025.
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MARKET REVIEW AND PORTFOLIO ALLOCATION

In the United States, the Federal Reserve (Fed) took a proactive approach in response to the deterioration in the labour market,
starting its cycle of interest rate cuts 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 a slowdown. The easing of monetary policy had been well anticipated by the
markets (10-year yields performed particularly well in the third quarter), and fears of premature easing pushed long-term yields
back up. The US 10-year rate 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 lacklustre first half. This rise in rates over the year reflects the
fact that, while the Federal Open Market Committee (FOMC) has made a good start to cutting rates, the real economy has been
surprisingly strong. The election of Donald Trump adds to this optimism, as his programme appears to be focused on
supporting the US economy (through tax cuts, deregulation and the imposition of import tariffs).

In Europe, the ECB has maintained an accommodative monetary policy, cutting interest rates by 100 basis points 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 reached record levels.

The German 10-year yield ended the year at 2.36%, compared with 2.12% at the end of September and 2.07% at the end of
2023. Within the eurozone, sovereign spreads experienced contrasting fortunes, with the Italian spread narrowing by almost 50
bps over the year, while the dissolution of the French government and the difficulty of establishing a stable executive cost the
French 10-year a 30 bps spread over its German counterpart, which ended the year at 80 bps.

Central bank rate cuts, strong equity markets (particularly in the US) and stimulus measures in China created a supportive
environment for risky assets. Subscriptions to credit funds enabled the corporate bond market to perform well throughout the
year, with the average spread on the European investment-grade credit market rising from 140 basis points over Germany at
the beginning of the year to around 100 basis points at the end of 2024. It should be noted that these historically very low levels
are being achieved at a time when economic growth in Europe is flirting with zero. So flows have largely dominated the
fundamentals this year.

In the last quarter, the modified duration was reduced to around 1.40 at the end of November (compared with almost 2 at the
end of September), before being raised slightly to 1.53 at the end of December through purchases of US short-term rates. Over
the course of the year, the contribution of the modified duration of corporate bonds remained stable at around 1.35/1.40, while
that of government bonds fluctuated in line with market valuations (peaking at the end of June). At year end, the Fund
re-exposed itself to US 2-year bonds at a time when the markets were expecting only two more rate cuts by the Fed in 2025,
which we consider to be the minimum.

WHAT IS OUR OUTLOOK FOR THE COMING MONTHS?

The first few months of 2025 are likely to be dominated by Trump's first decisions and US economic data. The first factor is
difficult to assess as the range of possibilities with the new US president is so wide. But his obsession with growth should
support risky assets, at least initially, and reinforces our view that we should maintain a high exposure to private equities.
Economic data will be closely scrutinised, particularly inflation data and the risk that its persistence could lead to further interest
rate cuts. However, since inflation was certainly one of the reasons why Biden was defeated, there is no doubt that Trump will
also be able to manoeuvre (thanks in particular to a more abundant energy supply) to prevent it from getting too out of hand. If
the market continues to de-price rate cuts, the Fund's sensitivity will most likely increase, especially at the short end of the curve.

Source: Carmignac, Bloomberg, 31/12/2024. Performance of the AW EUR acc share class ISIN code: FR0010149120. TReference
indicator: ICE BofA ML 1-3 years All Euro Government Index. 2Morningstar Category: EUR Diversified Bond - Short Term,
31/12/2024.
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CARMIGNAC SECURITE AW EUR ACC

(ISIN: FRO010149120)

SFDR - Fund Classification** : LOWEST RISK HIGHEST RISK Recommended 4
- 4 minimum 2YEARS
Article 8 bl 3 | 2 | 5|6 |7 investment horizon

MAIN RISKS OF THE FUND

INTEREST RATE: Interest rate risk results in a decline in the net asset value in the event of changes in interest rates. CREDIT:
Credit risk is the risk that the issuer may default. RISK OF CAPITAL LOSS: The portfolio does not guarantee or protect the
capital invested. Capital loss occurs when a unit is sold at a lower price than that paid at the time of purchase. CURRENCY:
Currency risk is linked to exposure to a currency other than the Fund’s valuation currency, either through direct investment or
the use of forward financial instruments.

The Fund presents a risk of loss of capital.

*Risk Scale from the KID (Key Information Document). Risk 1 does not mean a risk-free investment. This indicator may change over time. **The
Sustainable Finance Disclosure Regulation (SFDR) 2019/2088 is a European regulation that requires asset managers to classify their funds as
either 'Article 8' funds, which promote environmental and social characteristics, 'Article 9' funds, which make sustainable investments with
measurable objectives, or 'Article 6' funds, which do not necessarily have a sustainability objective. For more information please refer to

https://eur-lex.europa.eu/eli/reg/2019/2088/0j.

FEES

Entry costs : 1,00% of the amount you pay in when entering this investment. This is the most you will be charged. Carmignac
Gestion doesn't charge any entry fee. The person selling you the product will inform you of the actual charge.

Exit costs : We do not charge an exit fee for this product.

Management fees and other administrative or operating costs : 1,11% of the value of your investment per year. This
estimate is based on actual costs over the past year.

Performance fees : There is no performance fee for this product.

Transaction Cost : 0,24% of the value of your investment per year. This is an estimate of the costs incurred when we buy and
sell the investments underlying the product. The actual amount varies depending on the quantity we buy and sell.
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https://eur-lex.europa.eu/eli/reg/2019/2088/oj

PERFORMANCE (ISIN: FRO010149120)

Calendar Year Performance (as %) 2016 2017 2018 2019 2020
Carmignac Sécurité +2.1% +0.0 % -3.0% +3.6 % +2.0 %
Indicateur de référence +0.3% -0.4 % -0.3% +0.1 % -0.2%
Calendar Year Performance (as %) 2021 2022 2023 2024
Carmignac Sécurité +0.2 % -4.8% +4.1% +5.3 %
Indicateur de référence -0.7 % -4.8 % +3.4% +3.2%
Annualised Performance 3 Years 5 Years 10 Years
Carmignac Sécurité +1.4 % +1.3 % +1.0 %
Indicateur de référence +0.5% +0.1 % +0.1 %

Source: Carmignac at 31 Dec 2024.
Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged by the distributor).
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Marketing communication. Please refer to the KID/KIID, prospectus of the fund before making any final investment decisions. This document is intended
for professional clients.

This material may not be reproduced, in whole or in part, without prior authorisation from the Management Company. This material does not constitute a
subscription offer, nor does it constitute investment advice. This material is not intended to provide, and should not be relied on for, accounting, legal or tax advice.
This material has been provided to you for informational purposes only and may not be relied upon by you in evaluating the merits of investing in any securities or
interests referred to herein or for any other purposes. The information contained in this material may be partial information and may be modified without prior
notice. They are expressed as of the date of writing and are derived from proprietary and non-proprietary sources deemed by Carmignac to be reliable, are not
necessarily all-inclusive and are not guaranteed as to accuracy. As such, no warranty of accuracy or reliability is given and no responsibility arising in any other way
for errors and omissions (including responsibility to any person by reason of negligence) is accepted by Carmignac, its officers, employees or agents.

Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged by the distributor). The
return may increase or decrease as a result of currency fluctuations, for the shares which are not currency-hedged.

Reference to certain securities and financial instruments is for illustrative purposes to highlight stocks that are or have been included in the portfolios of funds in the
Carmignac range. This is not intended to promote direct investment in those instruments, nor does it constitute investment advice. The Management Company is
not subject to prohibition on trading in these instruments prior to issuing any communication. The portfolios of Carmignac funds may change without previous
notice. The reference to a ranking or prize, is no guarantee of the future results of the UCIS or the manager.

Morningstar Rating™ : © Morningstar, Inc. All Rights Reserved. The information contained herein: is proprietary to Morningstar and/or its content providers; may not
be copied or distributed; and is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or
losses arising from any use of this information.

Access to the Funds may be subject to restrictions regarding certain persons or countries. This material is not directed to any person in any jurisdiction where (by
reason of that person’s nationality, residence or otherwise) the material or availability of this material is prohibited. Persons in respect of whom such prohibitions
apply must not access this material. Taxation depends on the situation of the individual. The Funds are not registered for retail distribution in Asia, in Japan, in North
America, nor are they registered in South America. Carmignac Funds are registered in Singapore as restricted foreign scheme (for professional clients only). The
Funds have not been registered under the US Securities Act of 1933. The Funds may not be offered or sold, directly or indirectly, for the benefit or on behalf of a
«U.S. person», according to the definition of the US Regulation S and FATCA.

The risks, fees and ongoing charges are described in the KID (Key Information Document). The KID must be made available to the subscriber prior to subscription.
The subscriber must read the KID. Investors may lose some or all their capital, as the capital in the funds are not guaranteed. The Funds present a risk of loss of
capital.

The Funds' prospectus, KIDs, NAVs and annual reports are available at www.carmignac.com, or upon request to the Management Carmignac Portfolio refers to the
sub-funds of Carmignac Portfolio SICAV, an investment company under Luxembourg law, conforming to the UCITS Directive. The French investment funds (fonds
communs de placement or FCP) are common funds in contractual form conforming to the UCITS or AIFM Directive under French law.

+ In France, Luxembourg, Sweden: The risks, fees and ongoing charges are described in the KID (Key Information Document). The KID must be made available to
the subscriber prior to subscription. The subscriber must read the KID. Investors may lose some or all their capital, as the capital in the funds are not guaranteed.
The Funds present a risk of loss of capital. The Funds’ prospectus, KIDs, NAV and annual reports are available at www.carmignac.com, or upon request to the
Management.

+ In the United Kingdom: the Funds' respective prospectuses, KIIDs and annual reports are available at www.carmignac.co.uk, or upon request to the Management
Company, or for the French Funds, at the offices of the Facilities Agent at BNP PARIBAS SECURITIES SERVICES, operating through its branch in London: 55 Moorgate,
London EC2R. This document was prepared by Carmignac Gestion, Carmignac Gestion Luxembourg or Carmignac UK Ltd. FP Carmignac ICVC (the “Company”) is an
Investment Company with variable capital incorporated in England and Wales under registered number 839620 and is authorised by the FCA with effect from 4 April
2019 and launched on 15 May 2019. FundRock Partners Limited is the Authorised Corporate Director (the “ACD") of the Company and is authorised and regulated by
the FCA. Registered Office: Hamilton Centre, Rodney Way, Chelmsford, Essex, CM1 3BY, UK; Registered in England and Wales with number 4162989. Carmignac
Gestion Luxembourg SA has been appointed as the Investment Manager and distributor in respect of the Company. Carmignac UK Ltd (Registered in England and
Wales with number 14162894) has been appointed as a sub-Investment Manager of the Company and is authorised and regulated by the Financial Conduct
Authority with FRN:984288.

+ In Switzerland: the prospectus, KIDs and annual report are available at www.carmignac.ch, or through our representative in Switzerland, CACEIS (Switzerland), S.A.,
Route de Signy 35, CH-1260 Nyon. The paying agent is CACEIS Bank, Montrouge, Nyon Branch / Switzerland, Route de Signy 35, 1260 Nyon.

The Management Company can cease promotion in your country anytime.

Investors have access to a summary of their rights in English on the following links: UK ; Switzerland ; France ; Luxembourg ; Sweden.
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https://www.carmignac.co.uk/en_GB/article-page/regulatory-information-1788
https://www.carmignac.ch/en_GB/article-page/regulatory-information-1788
https://www.carmignac.fr/en_GB/article-page/regulatory-information-3863
https://www.carmignac.lu/en_GB/article-page/regulatory-information-1385
https://www.carmignac.se/en_GB/article-page/regulatory-information-1788

