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* 50% MSCI ACW NR (USD) (Reinvested net dividends) + 50% ICE BofA Global Government Index (USD). Quarterly rebalanced.
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This article is intended for professional clients only.
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Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged by the distributor). All
performances relate to share class A EUR acc. This article may not be reproduced, in whole or in part, without prior authorization from the management company. This
article does not constitute a subscription offer, nor does it constitute investment advice. The analysis of financial instruments in this presentation was not prepared in
accordance with applicable regulatory provisions regarding the independence of financial analysts. The Management Company is not subject to the prohibition of
entering into transactions in connection with the relevant instruments before the presentation of this material. This material is presented for illustrative purposes only
to point out certain instruments which are (or which were) in the portfolios of certain Carmignac funds, and it is does not aim to promote a direct investment in the
instruments mentioned herein. The portfolios of Carmignac funds may change without previous notice. 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 on-going charges are described in the KIID (Key Investor Information Document). The KIID must be made available to the subscriber prior to
subscription. The Fund's prospectus, KIIDs and annual reports are available » at www.carmignac.com, or upon request to the Management Company, ¢ In the United
Kingdom, at the offices of the Facilities Agent at BNP PARIBAS SECURITIES SERVICES, operating through its branch in London: 55 Moorgate, London EC2R, e In Switzerland,
through our representative in Switzerland, CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon, e In Belgium, from Caceis Belgium S.A., the financial service
provider: avenue du port, 86¢c b320, B-1000 Brussels. This material was prepared by Carmignac Gestion 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 Spain, the Fund is registered at the Comisidon
Nacional del Mercado de Valores de Espafia, with the number 386.

Carmignac Gestion, 24, place Vendéme - 75001 Paris. Tel: (+33) 01 42 86 53 35 - Fax: (+33) 01 42 60 19 44. Asset management company (AMF authorisation no. GP 97-08
of 13/03/1997). Limited company (société anonyme or SA) with capital of €15,000,000 - Registration no.: 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 - Fax: (+352) 46 70 60 30. 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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