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GLOSSARY

Terms in capital letters and abbreviations used in this prospectus have defined meanings, which are explained in this Glossary.
Moreover, words in this prospectus importing the singular form shall include the plural and vice versa and words importing
the masculine gender shall include the feminine gender and vice versa. Any term that is not included in the Glossary but
defined in the 2010 Law, as defined below, shall have the meaning indicated in the latter.

Acc Share or Accumulation Share a Share, as defined below, not distributing profits to Shareholders

Administrative Agent
AIF

Applicable Law(s)

Articles of Association
Board of Directors
BRL

CAD

Carmignac Group

CEST
CET
CHF
Class

Company
CSSF

Depositary

DKK

Domiciliary Agent
ESMA

EU

EUR

FATCA

GBP

HKD

Inc Share or Income Share
Independent Auditor
Investment Manager

JPY
KID
Law of 1915
Law of 2010

Management Company
MIFID 2

NAV

NOK

OECD

Paris Agreement

Paying Agent
Registrar and Transfer Agent

CACEIS Bank, Luxembourg Branch

an alternative investment fund in accordance with the Alternative Investment
Fund Managers Directive 2011/61/EU.

all the laws, regulations, circulars and provisions applicable, from time to time, to
the Company and its activities, directly or indirectly

the articles of association of the Company, as defined below

the board of directors of the Company, as defined below

the Brazilian Real

the Canadian Dollar

Carmignac entities, UCITS/AIFs managed by these entities and Carmignac
employees

the Central European Summer Time zone

the Central European Time zone

the Swiss Franc

a class of Shares, as defined below. Each Class (or Share Class) may have different
features in terms of, inter alia, costs, fees, subscription, redemption, eligibility
requirements, holding requirements, etc.

CARMIGNAC PORTFOLIO, a UCITS-compliant Luxembourg open-ended
investment company with multiple Sub-Funds, as defined below

the Commission de Surveillance du Secteur Financier, the Luxembourg financial
supervisory authority

BNP Paribas, Luxembourg branch

The Danish krone

CACEIS Bank, Luxembourg Branch

the European Securities and Markets Authority

the European Union

the Euro, the Euro-zone currency

the U.S. “Foreign Account Tax Compliance Act”

the British pound sterling

The Hong Kong dollar

a Share, as defined below, distributing profits to Shareholders
PricewaterhouseCoopers Société cooperative

the investment manager of the Sub-Funds (i.e. the entity specified in each Sub-
Fund fact sheet in Part A of the prospectus

The Japanese yen

Key Information Document

the Luxembourg Law of 1915 on commercial companies, as amended

the Luxembourg law of 17 December 2010, as amended and supplemented by
the Luxembourg law of 10 May 2016

Carmignac Gestion Luxembourg S.A.

the Directive 2014/65/EU on markets in financial instruments

Net Asset Value

The Norwegian krone

the Organisation for Economic Co-operation and Development

an international treaty on climate change adopted by 196 Parties at the UN
Climate Change Conference (COP21) in Paris, France, on 12 December 2015.
CACEIS Bank, Luxembourg Branch

CACEIS Bank, Luxembourg Branch
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SEK
SFDR

Share

Share Class
Shareholder
Sub-Fund

ucl
UCITS
Underlying

usD
Valuation Day
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The Swedish krona

The regulation (EU) 2019/2088 on sustainability-related disclosures in the financial
services sector (also “Sustainable Finance Disclosure Regulation”)

a Share of any Sub-Fund, as defined below, of the Company

see the definition of “Class” above

any physical or legal person owning Shares of a Sub-Fund

any investment compartment (i.e. a separate pool of assets) of the Company, as
described in detail in the Part B of this prospectus

any collective investment scheme that is not a UCITS, as defined below

an Undertaking for Collective Investment in Transferable Securities, i.e. a
collective investment scheme compliant with the Directive 2009/65/EC, as
amended and supplemented

asset(s) in which a Sub-Fund may invest, in accordance with its investment policy
and within the limits of the Law of 2010

the United States of America dollar

a day on which a NAV is calculated for a Sub-Fund
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DIRECTORY

REGISTERED OFFICE
5, Allée Scheffer
L - 2520 Luxembourg, Grand Duchy of Luxembourg

CARMIGNAC PORTFOLIO - BOARD OF DIRECTORS
- Mr Mark DENHAM, Chairman of the Board of Directors
Head of European Equities, Carmignac UK Ltd.
- Mr Edouard CARMIGNAC, Director
Managing Director of Carmignac Gestion S.A., Director of Carmignac Gestion Luxembourg S.A.
- Mr Philippe DUPUIS, Director

MANAGEMENT COMPANY

Carmignac Gestion Luxembourg S.A.

7, rue de la Chapelle

L-1325 Luxembourg, Grand Duchy of Luxembourg

CARMIGNAC GESTION LUXEMBOURG S.A. - BOARD OF DIRECTORS
- Mr Eric HELDERLE, Chairman of the Board of Directors
Managing Director of Carmignac Gestion Luxembourg S.A. and Director of Carmignac Gestion S.A.
- Mr Edouard CARMIGNAC, Director
Chairman of the Board of Directors and Managing Director of Carmignac Gestion S.A.
- Mr Cyril de GIRARDIER, Director
- Mr Christophe PERONIN, Director
- Ms Pascale GUILLIER, Director

CARMIGNAC GESTION LUXEMBOURG S.A. — MANAGEMENT (Délégués a la gestion journaliére)
- Mr Eric HELDERLE

- Mr Mischa CORNET

- Mr Cyril de GIRARDIER

- Mrs Jacqueline MONDONI

DEPOSITARY

BNP Paribas, Luxembourg branch

60, Avenue J.F. Kennedy

L-1855 Luxembourg, Grand Duchy of Luxembourg

DOMICILIARY AGENT, ADMINISTRATIVE AGENT, REGISTRAR & TRANSFER AGENT, PAYING AGENT
CACEIS Bank, Luxembourg Branch

5, Allée Scheffer

L - 2520 Luxembourg, Grand Duchy of Luxembourg

INVESTMENT MANAGER (specified in each Sub-Fund)

- The Management Company, or

- Carmignac Gestion S.A., 24, Place Vendéme, 75001 Paris, France or
- Carmignac UK Ltd, or

- White Creek Capital LLP

INDEPENDENT AUDITOR
PricewaterhouseCoopers, Société coopérative

2, rue Gerhard Mercator

L-2180 Luxembourg, Grand Duchy of Luxembourg
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PART A:
THE SUB-FUNDS OF CARMIGNAC PORTFOLIO

Part A, “The Sub-Funds of CARMIGNAC PORTFOLIO” -1

CARMIGNAC PORTFOLIO GRANDE EUROPE

Launch date

Investment
objective

The Sub-Fund’s objective is to outperform its reference indicator over a recommended investment horizon of
five years.

In addition, the Sub-Fund seeks to invest sustainably for long-term growth and implements a socially
responsible investment approach. Details on how the socially responsible investment approach is applied is
described in the annex to this Prospectus and can be found on the following websites: www.carmignac.com
and https://www.carmignac.lu/en GB/responsible-investment/template-hub-sri-thematic-funds-4526
(“Carmignac Responsible Investment website”).

This Sub-Fund is an actively managed UCITS. The investment manager has discretion over the composition of
its portfolio, subject to the stated investment objectives and policy.

Reference
indicator

The reference indicator is the Stoxx 600 NR index (EUR) (SXXR).

The Stoxx Europe 600 Index is derived from the Stoxx Europe Total Market Index (TMI) and is a subset of the
Stoxx Global 1800 Index. With a fixed number of 600 components, the Stoxx Europe 600 Index represents
large, medium and small capitalization companies across 17 countries of the European region. The index is
calculated in EUR with net dividends reinvested. Further information on the index, how it is composed and
calculated is available on the index provider’s internet site at www.stoxx.com.

The Sub-Fund’s investment universe is at least partly derived from the reference indicator in terms of
allocation by region, sector or market capitalisation. The Sub-Fund’s investment strategy is not dependent on
the reference indicator; therefore, the Sub-Fund’s holdings and the weightings will commonly substantially
deviate from the composition of the reference indicator. There is no limit set on the level of such deviation.
Further information on the reference indicators and the Benchmark Regulation, please refer to Section 27 of
the prospectus.

Investment
strategy

Equity strategy

The Sub-Fund invests at least 75% of its assets in equities in the European Economic Area. The Sub-Fund may
also be invested up to 25% of its assets in equities in the OECD countries outside of the European Economic
Area.

In order to achieve its investment objective, the Sub-Fund seeks to invest in companies that exhibit strong
reinvestment rates and recurrent profitability. In addition, the Sub-Fund adopts a socially responsible
approach using both positive and negative screening to identify companies with long term sustainable growth
criteria.

Extensive fundamental analysis of the company financial statements and other qualitative sources of
information is carried out to establish the company’s growth prospects and potential inclusion in the portfolio.
Final stock selection is completely discretionary and relies on the fund manager’s expectations and financial
and extra financial analysis.

The investment strategy is followed through a portfolio of direct investments in securities. The investment
strategy may, to a lesser extent, use derivatives on equity, foreign exchange, fixed income and credit markets.

Foreign exchange strategy

Investments on the foreign exchange market, which depend on expectations of changes in different
currencies, are determined by the currency allocation between the various regions through exposure
generated by direct investments in securities denominated in foreign currencies or directly through currency
derivatives.
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Fixed income and credit strategy

The Sub-Fund may also invest in bonds, debt securities or money market instruments denominated in a foreign
currency or euro. These investments are made for diversification purposes. Investments on fixed income and
credit markets are also chosen based on an analysis of the monetary policies of the various central banks,
financial research on the solvency of the issuer, and for portfolio construction purposes. This determines the
Sub-Fund’s overall level of fixed income and credit exposure. The Sub-Fund invests on all international
markets.

Sustainable
investment

The Sub-fund has a sustainable objective pursuant to article 9 of the Sustainable Finance Disclosure
Regulation (“SFDR”). Information on the sustainable objective of this Sub-Fund is available in the annex to
this Prospectus.

Categories of
assets and
financial
contracts

Equities
The Sub-Fund invests at least 75% of its net assets in equities in the European Economic Area. The Sub-Fund
may invest also up to 25% in equities of the OECD countries outside of the European Economic Area.

The portion of assets invested in equities of emerging market countries may not exceed 10% of the Sub-Fund’s
net assets.

Debt securities and money market instruments

The Sub-Fund may invest up to 25% of its assets in debt securities (e.g. fixed and/or floating rate, government
and corporate bonds) and/or money market instruments without restrictions in terms of duration or allocation
between private and public issuers.

Up to 10% of the Sub-Fund’s net assets may be invested in bonds with a rating below investment grade. A
debt security is considered “investment grade” if it is rated as such by at least one of the main rating agencies.
The Sub-Fund may also invest in unrated bonds. The company carries out its own analysis and assessment of
creditworthiness of unrated debt securities. If pursuant to such analysis a debt security is assigned an internal
rating below investment grade, it is then subject to the limit shown above.

The Sub-Fund may invest in Euro-zone and/or international convertible bonds.

The Sub-Fund may invest in non-leveraged exchange-traded commodities (ETC) traded on regulated or
organised Eurozone and/or international markets in order to gain exposure to commodities, including precious
metals. Investment in ETC is authorised only to the extent that such assets are settled in cash. Global exposure
of the Sub-Fund to commodities through all eligible assets is limited to 10% of the net assets.

Derivatives

In pursuit of the investment objective, the Sub-Fund may use derivatives for hedging, exposure or arbitrage
purposes, such as options (vanilla, barrier, binary), futures and forwards, swaps (including performance swaps)
CDS (credit default swaps), CDS indices, swaptions and CFD (contracts for difference) on one or more
underlying assets. In relation to the markets in which the Sub-Fund invests, the manager invests in futures
traded on regulated, organised or OTC Euro-zone and international markets. For additional information on
CDS and the related risk, please refer to section “Description of Risks” of this prospectus.

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

- equities;

- currencies;

- fixed income;

- dividends;

- credit;

- volatility and variance (up to 10% of the net assets);

- commodities (within the global exposure limit of 10% of the net assets through eligible assets); and

- ETF (financial instruments).

The use of derivatives is an integral part of the principal policy and they make a significant contribution to the
realisation of the investment objective. The derivatives and derivatives strategies’ contributions to the Sub-
Fund’s performance are the following, in descending orders from the highest to the lowest: equity derivatives,
currency derivatives, “long/short” and “short only” equities, “fixed income arbitrage” and “short only” bonds,
volatility derivatives, dividend derivatives, commodity derivatives, interest rate derivatives, “long/short” and
“short only” currencies.
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Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants, p-notes, convertible
bonds, or subscription certificates) traded on regulated, organised or over-the-counter Eurozone and/or
international markets.

In all cases, the amounts invested in securities with embedded derivatives, excluding contingent convertible
bonds, may not exceed 10% of the net assets.

The Sub-Funds may also invest up to 10% of its net assets in contingent convertible bonds (“CoCos”) (and incur
specific risks associated as further described in point 25.2. of part B of the prospectus).

UCls, investment funds, trackers and Exchange Traded Funds (ETF)

The portfolio manager may invest up to 10% of the net assets in units or shares of UCITS or other UCls.

The Sub-Fund may invest in funds managed by Management Company or an affiliated company. The Sub-Fund
may use trackers, listed index funds and exchange traded funds.

Deposits and cash

The Sub-Fund may use deposits in order to optimise its cash management. These trades are made within the
limits set out in point 3 of the Part B of the prospectus.

The Sub-Fund may hold cash with a maximum 20% of its net assets. The above mentioned 20% limit shall only
be temporarily breached for a period of time strictly necessary when, because of exceptionally unfavourable
market conditions, circumstances so require and when such breach is justified having regard to the interests
of the investors.

Cash borrowings
The Sub-Fund may borrow cash within the limits, and subject to the conditions, set out in point 3.1.10. of Part
B of the prospectus.

Securities Financing Transactions

For efficient portfolio management purposes, and without deviating from its investment objectives, the Sub-
Fund may use techniques and instruments involving transferable securities and money market instruments,
subject to the conditions set out in point 3.2. of Part B of the prospectus (“Securities Financing Transactions”).

The Sub-Fund will enter into securities lending transactions on a temporary basis for the purpose of generating
additional income and capital through securities lending rates. The opportunity to enter into a loan is assessed
on a case-by-case basis and is driven by lending rates, liquidity and short interest of the security. The revenue
is generated from the lending rates only, not from the reinvestment of collateral. A maximum of 20% of the
net assets of the Sub-Fund may be subject to securities lending. The Sub-Fund expects to subject between 0%
and 5% of its net assets to securities lending.

For further details on Securities Financing Transactions, please refer to point 3.2. of Part B of the prospectus.

Risk profile

The risk profile of the Sub-Fund is to be considered over an investment horizon of more than 5 years.
Potential investors must be aware that the assets of the Sub-Fund are subject to the fluctuations of the
international markets and to the risks inherent in investments in transferable securities and other assets in
which the Sub-Fund invests.

The main risks incurred by the Sub-Fund are: equity risk, currency risk, liquidity risk, ESG risk, counterparty
risk, risks of leverage, risk of capital loss and risk associated with high-yield securities and sustainability risk.

The aforementioned risks are described in detail in section “Description of Risks” of this prospectus and in
the related KIDs.

Moreover, it should be noted that the management undertaken by the Sub-Fund is discretionary; it relies on
anticipating the evolution of the various markets. This being the case, there is a risk that the Sub-Fund might
not be invested in the best-performing markets at all times.

Shareholders must be aware that investments in the emerging markets involve additional risks because of
the political and economic situation in the emerging countries that may affect the value of the investments.
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Investment
Manager

The Management Company has delegated the investment management of this Sub-Fund partially to
Carmignac UK Ltd, and partially to Carmignac Gestion S.A. in Paris (France).

Method for
determining
overall risk

The method used to determine the Sub-Fund’s aggregate risk is the VaR (Value at Risk) relative to a reference
portfolio (the Sub-Fund’s reference indicator will be its reference portfolio). The expected level of leverage
calculated as the sum of nominal amounts without netting or hedging, is 200% but may be higher under certain
conditions.

Higher leverage: it will generally result from specific market conditions (e.g. low/high volatility, low interest
rates, central bank intervention) or from an increase in the number of positions, which may however offset
portfolio risks, or from the use of options that are well out of the money. For example, new positions opened
to counterbalance existing positions may increase the gross nominal value of outstanding contracts, creating
high leverage bearing little correlation with the current risk of the portfolio. In each case, they are used in
accordance with the portfolio’s risk profile and investment objective.

Investor
profile

This Sub-Fund is intended for all types of investors, be they natural persons or legal entities, seeking to
diversify their investment via international stocks. Given the exposure of the Sub-Fund to the equity market,
the recommended investment period is over 5 years.

The attention of shareholders resident in France for tax purposes is drawn to the fact that the Sub-fund is
eligible for the French equity savings plan (Plan d’épargne en actions; or PEA), meaning that a minimum of
75% of the portfolio is permanently invested in securities or rights eligible for the PEA.

Units of this Sub-Fund have not been registered in accordance with the US Securities Act of 1933. They may
therefore not be offered or sold, either directly or indirectly, on behalf of or for the benefit of a US person, as
defined in “Regulation S”.

Historical
performance

The Sub-Fund past performance is available in the relevant KID(s).

 CHARACTERISTICSOFTHESHARES

Class Currency ISIN Dividend policy Type of investors Minimum initial ?m.j
subsequent subscription
A EUR Acc EUR LU0099161993 Accumulation All None
A2 EUR Acc EUR LU2668192279 Accumulation All None
HF
A CHF Acc Hdg ¢ LU0807688931 Accumulation All None
hedged
usD .
A USD Acc Hdg LU0807689079 Accumulation All None
hedged
A EUR Ydis EUR LUO807689152 |  Distribution All None
(annual)
E EUR Acc EUR LU0294249692 Accumulation All None
F EUR Acc EUR LU0992628858 | Accumulation Authorised None
investors**
F EUR Ydis EUR | LU2139905785 | Distribution Authorised None
(annual) investors
F CHF Acc Hdg CHF LU0992628932 | Accumulation Authorised None
hedged investors
FW EUR Acc EUR LU1623761951 | Accumulation Authorised None
investors***
FW GBP Acc GBP LU2206982626 | Accumulation Authorised None
investors***
FW USD Acc
usb Authorised
H LU221217861 A lati None
dg hedged U 8615 ccumulation investors***
| EUR Acc . Authorised EUR 10,000,000%*****
EUR LU2420652633 Accumulation Institutional o .
investors* ¥+ * (initial subscription only)
IW EUR Acc Authorised EUR 10,000,000% *****
EUR LU2420652807 | Accumulation Institutional T
investors* ¥** (initial subscription only)
IW GBP YDis Distribution Authorised GBP 10,000,000%*****
GBP LU2420652989 Institutional T
(annual) investors**** (initial subscription only)
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X2 CAD Ydis CAD Distribution . Authorised None
Hdg* (annual) investors*****

X2 CAD Acc CAD Accumulation Authorised CAD 5,000,000°******
Hdg* investors***** (initial subscription only)

* This share has not been launched at the date of publication of the prospectus. The shares are launched at the management
company’s discretion.

** Accessible to (i) Institutional investors investing on a proprietary basis, (ii) Funds of funds, (iii) Product structures that
purchase the Shares directly, or on behalf of an end investor, and apply a fee to such investor at the product level, (iv) Financial
intermediaries which, according to regulatory requirements or individual fee arrangements with their clients, are not allowed
to accept and keep any inducements and (v) Carmignac Group. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2.

*** Accessible to Carmignac Group and following legal entities as authorised by the Management Company on a discretionary
basis: (i) Institutional investors investing on a proprietary basis. With respect to institutional investors incorporated in the
European Union, institutional investor means Eligible Counterparty/Professional Investor per se as defined by MIFID 2 (ii) Funds
of funds, (iii) Product structures that purchase the Shares directly, or on behalf of an end investor, and apply a fee to such
investor at the product level, (iv) Financial intermediaries which, according to regulatory requirements or individual fee
arrangements with their clients, are not allowed to accept and keep any inducements.

**%* Accessible to Institutional investors authorised by the management company on a discretionary basis. Institutional
investors are defined within the meaning of article 174 paragraph 2 (c) of the Law of 17 December 2010, as may be amended
or superseded. Credit institutions and other professionals of the financial sector (not excluding their investments on behalf of
third parties in a discretionary management relationship with them), pension funds, investment funds, government institutions,
insurance and reinsurance companies and holding companies are commonly considered particularly as Institutional investors
within the meaning of this article.

**kxx% Accessible to selected Institutional investors investing on a proprietary basis as authorised by the Management Company
on a discretionary basis.

***%** The minimum subscription does not apply to Carmignac Group. The minimum amount applies to each final investor.
Shares in CHF are issued at the initial price of CHF 100; Shares in USD are issued at the initial price of USD 100; Shares in CAD
are issued at the initial price of CAD 100; Shares in GBP are issued at the initial price of GBP 100; Shares in EUR are issued at
the initial price of EUR 100, except for X Shares in EUR which are issued at the initial price of EUR 10000 and A2 shares which
are issued at the initial price of EUR 10.

Calculated daily in CHF, EUR, GBP, USD and CAD on each Valuation Day according to the
Euronext Paris schedule, except on legal bank holidays in France (in which case the NAV is
calculated on the next full bank business day in Paris).

The time between the date of centralization of the subscription or redemption orders and the
settlement date of such orders by the custodian is 3 full business days. The settlement date is
delayed if one or more public holidays (according to the Euronext and French public holidays)
are inserted in the settlement cycle. The list of these days is available upon request at the
Transfer Agent.

Net Asset Value (NAV)
Valuation Day

Payment of subscriptions
and redemptions

Shares Subscription Redemption Conversion Fees ManageTent Other Fees? Performz:nce

Fees Fees Fees Fees
A Max. 4% 0 Max. 1% Max. 1.50% Max. 0.30% Yes
E 0 0 0 Max. 2.25% Max. 0.30% Yes
F 0 0 0 Max. 0.85% Max. 0.30% Yes
FW 0 0 0 Max. 1.05% Max. 0.30% No
| 0 0 0 Max. 0.70% Max. 0.30% Yes
W 0 0 0 Max. 0.85% Max. 0.30% No
X2 0 0 0 Max. 0.85% Max. 0.30% Yes

1 An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the

Sub-Fund and increased by the Sub-Fund’s performance fee, if appropriate.

An annual fee, payable monthly, calculated and accrued each valuation day on the basis of the net assets of the
2 Sub-Fund. Include audit, custody, Administrative Agent, Paying Agent, lawyers and hedging fees, operational
distribution costs, registration and regulatory costs, etc.

An annual fee calculated in respect of each performance period. The performance period is the financial year. The
performance period must always be at least 1 year. For a Sub-Fund or a share class which is not launched at the
start of the financial year, the first performance period will extend from the launch date until the end of the
following (full) financial year. The performance fee is calculated and accrued on each valuation day, and payable,
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if any, as of the last day of the financial year. The performance fee is calculated and accrued for each share class
separately.

The performance fee is based on the relative overperformance of the share class relative to its Reference Indicator.
The performance fee of 20% is established when the share class’s performance is superior to the performance of
the Reference indicator during the performance period.

Any underperformance of the share class compared to the Reference Indicator during the performance reference
period of maximum 5 years (or since the launch of the Sub-Fund, or a share class respectively, or since 1.1.2022;
whichever time period is the shortest) is clawed back before any performance fee becomes payable.

A new performance reference period of maximum 5 years begins when the performance fee is paid. A new
performance reference period of maximum 5 years begins also when underperformance which has not been
clawed back expires at the end of a 5-year period. In such case, any outperformance occurred during this period
to claw back the underperformance will expire at the same time and any following underperformance which has
occurred within this 5-year period will start a new reference period of maximum 5 years.

If the share class is eligible for the booking of a performance fee, then in the event of subscriptions, a system for
neutralizing the volume effect of these units on the performance fee is applied. This involves systematically
deducting the share of the performance fee actually booked as a result of these newly subscribed units from the
daily provision. In the event of redemptions, the portion of the performance fee provision corresponding to
redeemed Shares is payable to the Management Company under the crystallization principle.

Sub-Fund performance is represented by the gross asset value (GAV), net of all costs, before provision of
performance fees and taking into account the subscriptions and redemptions.

The performance fee could also be payable in case the share class has overperformed the reference benchmark
but had a ne