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THE NEW CONSUMER

R 102009, only 25% of the global
population had access to the
Internet versus 51% in 2019.
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Source: World Bank 2019 data, Individuals using the Internet.



#1 — The new consumer
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##1 — The new consumer

Q‘Q&ﬂ' | WHY CUSTOMERS PAY A PREMIUM

Scarcity In-store experience
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THE DIGITAL
ECONOMY

¥ Every minute, there are 200M
emails sent, 4M Google searches,
300k Tweets and 2.5M Facebook
items shared.
A
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Source: World Population Prospects: the 2019 Revision, United Nations. RISK MAMNAGERS



#2 — The Digital Economy

THE ENTERPRISE NEED FOR DIGITAL TRANSFORMATION

Worldwide global data created

(in zettabyte)
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*Microsoft CEO Satya Nadella, 2020
Source: The Economist, 2017.
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Tech spending as a
percentage of GDP
is projected to
double over the next
decade*




#2 — The Digital Economy

FOCUS ON... IMPROVING CUSTOMER DELIGHT

‘@ DID YOU
@ kNow? €7

Netflix uses machine

learning to generate
variations of thumbnail

images to increase the
- : likelihood of users

>
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them.
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Sources: Carmignac, Bloomberg, Netflix, December 2020. Portfolio composition may vary over time and O
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ADVANCED
HEALTHCARE

e By 2050, 1 in 6 people in the
world will be over 65 years old,
up to 1in 4 people in Europe
and North America. 3

- GC) carRMicNAC
Source: World Population Prospects: the 2019 Revision, United Nations. RISK MANAGERS




34 — Advanced healthcare

THREE SECULAR UNDERLYING TRENDS

Ageing More chronic h Chlir;]ese
population diseases ealth care

penetration

y N
45

Of the US population has
at least one chronic disease

1990 2017 2050 2100

Source: Carmignac, National health council, December 2020. Portfolio composition may vary over time and without (G: CARMIGNAC
s

prior notice.
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#3 — Advanced healthcare

Robot-assisted Gene therapy Extended
surgery reality

stryker generation bio ESSILOR

SEEING THE WORLD BETTER

Sources: Carmignac, 2021. Portfolio composition may vary over time and without prior notice. The trademarks and G CARMIGNAC
logos do not imply any affiliation with or endorsement by them. s
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CLIMATE CHANGE

W

Climate change will be a driving force
behind the actions of consumers,
companies and governments for years to
come A

(G: CARMIGNAC



#4 — Climate change

ENERGY TRANSITION

Annual forecast installed offshore wind capacity

GW**
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16 Renewable energies are
14 becoming increasingly
Renewable energy competitive
accounts for 12
10
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THIS IS EXPECTED TO AT LEAST
TRIPLE BY 2040
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*Petawatt hour = 1015 Wh **Gigawatt = 109 watts

The portfolios of Carmignac funds may change without previous notice.

The trademarks and logos do not imply any affiliation with or endorsement by them. Sources: Bloomberg New Energy Finance New Energy outlook, June 2018



ELECTRIC VEHICLE DEMAND IS RAMPING RAPIDLY

Annual sales of electric vehicles worldwide (in millions)

Source: Global data, offshore technology, 09/03/21

#4 — Climate change

Electric vehicles
should account for
35% of newly sold

passenger cars in

Europe by 2035.
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CARMIGNAC
INVESTISSEMENT

Global equities via a thematic-approach a la Carmignac
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CARMIGNAC INVESTISSEMENT:
MAIN LONG-TERM INVESTMENT THEMES

37.1% 29.9%
The New The Digital Advanced Climate
Consumer Economy healthcare Change
s E-commerce * Bigdata * Health services * Future of mobility
* Digital experience * Software * Medical innovation * Energy transition
*  Premiumization * Connectivity
* lLow cost * Fintech

e CARMIGNAC Source: Carmignac, 26/02/2021. Others: 9.0%. Portfolio composition can change over time and without prior notice.
risk manacerns PROFESSIONALS ONLY 15



CARMIGNAC INVESTISSEMENT
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The Fund beats
82% of its peers

Long term performance of Carmignac Investissement since David

Older’s arrival

Takeover by David

Older
I_______I
Since David |
1 Older’s :
Since launch : arrival :
. I I
Carmignac 2228% | 71% 1
Investissement : :
1 I
Reference 430% 1 41% 1
indicator* I
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* MSCI AC World NR (EUR) (dividendes nets réinvestis)

Since 01/01/2013, equity reference indicators are calculated net dividends reinvested.

Source: Carmignac, 26/02/2021; base 100 at 26/01/1989

Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible
entrance fees charged by the distributor), where applicable. The return may increase or decrease as a result of

16 currency fluctuations, for the shares which are not currency-hedged.
Category: Global Large-Cap Growth Equity



_Lower risk Higher risk
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Carmignac Investissement

= Equity
The Fund may be affected by stock price variations, the scale of which is dependent on external factors, stock trading volumes or

market capitalization.

= 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.

= |nterest rate
Interest rate risk results in a decline in the net asset value in the event of changes in interest rates.

== Discretionary management
Anticipations of financial market changes made by the Management Company have a direct effect on the Fund's performance,
which depends on the stocks selected.

The Fund presents a risk of loss of capital.
Share class A EUR Acc

Source: Carmignac
Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment.

G CARMIGNAC This indicator may change over time.
risk manacerns PROFESSIONALS ONLY 17
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Carmignac Investissement

Lower risk Higher risk
Pmumally Pmemlally
lower return \gher return

[1]2
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2017
Carmignac +2.13% +4.76% 14.17% +24.75% +33.65%
Investissement
Reference Indicator* +11.09% +8.89% -4.85% +28.93% +6.65%

management of Carmignac

. Investissement
Carmignac

: +12.65 % +8.88 % +6.73 %
Investissement

Reference +9.35 % +9.61 % +9.62 %
Indicator*
*MSCI AC World NR (EUR) (net dividends reinvested)
From 01/01/2013 the equity index reference indicators are calculated net dividends reinvested.
Source: Carmignac, 31/12/2020
Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged
CARMIGNAC by the distributor), where applicable. The return may increase or decrease as a result of currency fluctuations, for the shares which are not

o ek mananccn. PROFESSIONALS ONLY 18 currency-hedged.Performance of the A EUR share class.



Promotional material.

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.

Risk Scale from the KIID (Key Investor Information Document). Risk 1 does not mean a risk-free investment. This indicator may change over time.

The recommended investment horizon is a minimum and not a recommendation to sell at the end of that period.

Morningstar Rating™ : © 2021 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. Company. The risks, fees and ongoing charges are described in the KIID (Key Investor Information Material). The KIID must be made available to the
subscriber prior to subscription. The subscriber must read the KIID. 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, KIIDs, NAV 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

UK:This document was prepared by Carmignac Gestion and/or Carmignac Gestion Luxembourg and is being distributed in the UK by Carmignac Gestion Luxembourg UK Branch (Registered in England and Wales
with number FC031103, CSSF agreement of 10/06/2013).

In Switzerland: the prospectus, KIIDs 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, Paris, succursale de Nyon/Suisse, Route de Signy 35, 1260 Nyon.

Copyright: The data published in this presentation are the exclusive property of their owners, as mentioned on each page.

CARMIGNAC GESTION 24, place Venddme - F-75001 Paris - Tél : (+33) 01 42 86 53 35

Investment management company approved by the AMF

Public limited company with share capital of € 15,000,000 - RCS Paris B 349 501 676

CARMIGNAC GESTION Luxembourg - City Link - 7, rue de la Chapelle - L-1325 Luxembourg - Tel : (+352) 46 70 60 1

Subsidiary of Carmignac Gestion - Investment fund management company approved by the CSSF

Public limited company with share capital of € 23,000,000 - RC Luxembourg B 67 549
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