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Carmignac’s Overarching Sustainable Framework

N

UNPRI Signatory SRI Objective Investment Team
since 2012 in prospectus* SRI guidelines

*For selected funds.
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Carmignac Portfolio Grande Europe Obtained the French

SRI* Label

A label created and supported by the
French Ministry of Finance

Accredited upon a strict audit run by
an independent body

Renders SRI* products more visible for
investors in France and across Europe
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© Carmignac Portfolio
Grande Europe

*Socially Responsible Investment

For further information, please visit https://www.lelabelisr.fr/en/


https://www.lelabelisr.fr/en/

Our Internal ESG Guidelines
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PORTFOLIO CONSTRUCTION PROGRAM OF ENGAGEMENT VOTING POLICY
OBJECTIVE WITH COMPANIES ENGAGEMENT

» Minimum 40% of the Fund invested » We commit to a strengthened » A participation rate objective of 80%
in companies rated A or above by engagement dialogue with or above**
MSCI ESG companies to improve their approach
» Maximum 30% of fund invested in to ESG issues
companies rated below BB by
MSCI ESG

» No CCC companies*

*Companies are rated on a AAA-CCC scale relative to the standards and performance of their industry peers.
AAA is the highest rating and CCC is lowest rating.
<G> CARMIGNAC ** Excluding warrants/ P-Notes and preference shares
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ESG is Integrated into our Process

SCREENING — » Carmignac exclusion list

» Carmignac Portfolio Grande Europe’s broadened exclusion list (tobacco, coal...)
VALIDATE 7 » Financial fll.ters leading t9 Sustainable growth

» Carbon emissions screening

RESEARCH —> » Proprietary ESG criteria implementation and assessment
» MSCI ESG research and controversy crosscheck

VALUATION > CompanY Sustainability reports
» Other third party research

STOCK LIST

PORTFOLIO CONSTRUCTION R » Scaling on risk metrics including ESG assessment

» Maximum active Voting, ISS proxy service
» Monitor MSCI ESG ratings industry comparisons

MONITOR —> r'
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Exclusion Policy

The European Equity team has extended the exclusion list with its own specific
convictions

Exclusions across all Funds

Additional exclusions for Carmignac Portfolio
Grande Europe

Detailed ESG analysis and follow-up
of companies held in portfolio

‘e : CARMIGNAC Exclusion lists are updated on a quarterly basis.



Exclusions Across All Funds

Hard restrictions (transactions are prohibited Soft restrictions (transactions are not
and blocked on trading tools): prohibited nor blocked on trading tools but
subject to systematic monitoring and reporting

Controversial weapon companies by the compliance department)

Tobacco producers
Coal producers* € Nuclear companies
Russian company sanction list

US Patriotic Act exclusions

Human Rights Violations exclusions
Oslo/Ottawa Treaty exclusions

0VOODOO

CARMIGNAC apply to Carmignac Portfolio Commodities.

*Coal producers with over 25% revenues from coal extraction are excluded in our equity funds. This does not
O RISK MANAGERS 7 Exclusion lists are updated on a quarterly basis.



Additional Exclusions for Carmignac Portfolio
Grande Europe

TEAM’S EXCLUSIONS TEAM’S ADDITIONAL RESTRICTIONS

€3 Coal producers companies with more than 5% sales € While oil & gas companies usually do not rank well in

directly derived from coal extraction our financial screening and are therefore actively
underweight, we also apply additional screening in
order to minimise exposure to fossil fuels

€ Oil Sands companies deriving more than 1% of total
production from oil sands

€3 Adult Entertainment companies (2% revenue hurdle)
€ Gambling companies (2% revenue hurdle)
€3 Weapon companies (10% revenue hurdle)

(G> CARMIGNAC Exclusion lists are updated on a quarterly basis.
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A Low Carbon Portfolio

Carmignac Portfolio Grande Europe
Carbon Footprint as of 31/12/2017

200 - - 15%

Carbon emission investment strategy

MSC]| % MSCIESG » We aim to achieve emissions
‘" RESEARCH

- 12% substantially lower than both our
reference indicator and the MSCI
Europe Low Carbon Leaders index.
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0%
Carbon Emissions* Weight of companies owning
fossil fuel reserves (rhs)
B Carmignac Portfolio Grande Europe  m STOXX Europe 600
B MSCI Europe Low Carbon Leadears

*Tons CO2e per million dollar invested
e CARMIGNAC Source : MSCI Carbon Portfolio Analytics, Carmignac, 31/12/2017
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DISCLAIMER

This document may not be reproduced, disseminated or communicated, in whole or in part, without prior authorisation from the management company. The information contained in
this document may be partial information, and may be modified without prior notice.

Carmignac Portfolio Grande Europe (the “Fund”) is a sub-fund of Carmignac Portfolio SICAV, an investment company under Luxembourg law, conforming to the UCITS Directive.

Access to the Fund may be subject to restrictions with regard to certain persons or countries. The Fund is not registered in North America, in South America, in Asia nor is it registered in
Japan. The Fund is registered in Singapore as restricted foreign scheme (for professional clients only). The Fund has not been registered under the US Securities Act of 1933. The Fund
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/or FATCA. The Fund presents a risk
of loss of capital. The risks, fees and ongoing charges are described in the KIID (Key Investor Information Document). The Fund's prospectus, KIIDs and annual reports are available at
www.carmignac.com, or upon request to the Management Company. The KIID must be made available to the subscriber prior to subscription. Past performance is not necessarily
indicative of future performance.

» 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 material 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 Fund's respective prospectuses, KIIDs and annual reports are available at www.carmignac.ch, or through our representative in Switzerland, CACEIS (Switzerland)
SA, Route de Signy 35, CH-1260 Nyon. The paying agent is CACEIS Bank, Paris, succursale de Nyon/Suisse, Route de Signy 35, 1260 Nyon. The KIID must be made available to the
subscriber prior to subscription.

Copyright: the information contained herein is proprietary to its content providers as indicated on each page.

Non contractual document, completion achieved on 11/01/2019.

CARMIGNAC GESTION — 24, place Venddéme - F - 75001 Paris
Tel: (+33) 014286 53 35
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.
UCITS management company (CSSF authorisation of 10/06/2013). Limited company (SA) with capital of €23,000,000 — Registration no.: RC Luxembourg B67549
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