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CARMIGNAC EMERGING DISCOVERY

Since
Since launch on
Accumulated performance (%) 31/12/2009 3 months 6 months 1 year 3 years 5 years 10years  14/12/2007
Carmignac Emerging Discovery 8.69 8.69 18.69 86.84 - - - -3.82
Performance Indicator® 9.65 9.65 24.48 99.23 - - - —6.37
Category average™* 8.81 8.81 19.39 76.87 - - - -10.23
Ranking (quartile) 2 2 3 1 = = = 1
*50% MSCI EM SmallCap (Eur) + 50% MSCI EM MidCap (Eur)
**Emerging Markets Equity.
Aerr Portfolio Carmignac Emergin Price in Total value  %ofnet
0,
Statistics (%) 1 year Discovery at 31/03/2010 local currencies (€) assefs
Fund volatility 22.39 CASH AND CASH EQUIVALENTS 6873 20087 2.87
Benchmark volatility 24.53 CASH 587320957 75
Sharpe ratio 5.18
Beta 0.89 EQUITIES 232 549 029.07 97.13
Alpha 0.09 Africa 20 837 505.85 8.70
1250000 ANVIL MINING lConqr?l ) Materials 3.88 3533 054.09 1.48
1011482 ILLOVO SUGAR (South Africa) Consumer non-durables 29.70 3023116.95 1.26
7442 043  KENMARE RESOURCES PLC (Mozambique) Materials 0.14 1126 255.04 0.47
3000000 LUCARA DIAMOND CORP (Botswana) — Materials 1.02 222910217 0.93
1000000 LUNDIN MINING CORP (Congo) Materials 539 3926 425.06 1.64
. 2319068 MINERAL DEPOSITS (Senegal) Materials 096 1502 313.08 0.63
Performance of the Fund since launch 3100000 PLATMIN (South Africa) Materials 087 3023373.13 1.26
600 000 SEMAFQ (Ghana) Materials 566 2473 866.33 1.03
B Carmignac Emerging Discovery Latin America : : 58 208 036.01 24.31
. 639610 AMIL PARTICIPACOES SA (Brazil) Finance 1385 3685429.12 154
B Performance Indicator 900000 ANDEAN RESOURCES LTD (Argentina) ~ Materials 267 1630036.63 0,68
702000 BANRISUL (Brazil) Finance 1490 4360 924.70 1.82
125 390000 CEMENTOS ARGOS (Colombia) Materials 1198000 1796872.28 075
1147 900 CONFAB INDUSTRIAL (Brazil) Materials 473 2248 407.56 0.94
75000 DRIL-QUIP (Brazil) Energy 60.84 3372 256.30 1.41
100 96 172 865 ELETROPAULO METROPOL. (Brazil) Utilities 38.99 282248844 1.18
1266800 EMBOTELLADORA ANDINA (Chile) Consumer non-durables 1790.00 3193 586.61 1.33
372200 ESTACIO PARTICIPACOES (Brazil) Consumer durables 21.60 332920057 1.39
75 94 410000 FLEURY (Brazil) Health 19.00 3225873.24 1.35
1500000 GENOMMA LAB INTERNACIONAL (Mexico) Health 4297 3864834.24 1.61
700000 GRAN TIERRA ENERGY (Colombia) Energy 590 3052 250.39 1.27
1100000 GRUPQO CONTINENTAL (Mexico) Consumer non-durables 37.27 245825164 1.03
50 200000 HYPERMARCAS (Brazil) Consumer non-durables 21.75 1801 354.12 0.75
340000 MULTIPLAN EMPREENDIMENTOS (Brazil) - Finance 2946 414783527 1.73
90000 PETROBANK ENERGY & RESOURCES (Colombia) Energy 55.62 3646 548.90 1.52
25I —— 450 000 PORTO SEGURO (Brazil) Finance 18.00 3419213.16 1.43
310000 PROFARMA (Brazil) Health 18.60 238772595 1.00
12/07 04/08 (08/08 12/08 04/09 08/03 12/09 03/10 733800 ROSSIRESIDENCIAL (Brazil) Finance 1239 376494689 157
Asia 120 105 763.90 50.16
85000 ASIAN BAMBOO (China) Consumer non-durables 3242 2755700.00 1.15
7500000 BANK OF AYUDHYA (Thailand) Finance 2120 3634078.05 152
2085200 CGA MINING (Philippines) Materials 1.99 3022799.49 1.26
5524000 CHINA AUTOMATION GROUP (China) Industry 6.00 3154 648.60 1.32
6560 000 CHINA PHARMACEUTICAL (China) Health 480 2997 030.38 1.25
. o 9924000 DACHAN FOOD ASIA LTD (China) Consumer non-durables 1.96 1851 351.56 0.77
Geographical split (%) 820040 DAIRY FARM INTL (Hong Kong) Consumer non-durables 660 406959470 170
2384820 EROS INTERNATIONAL (India) Consumer durables 1.68 4477 970.41 1.87
Asia 1791400 GIANT MANUFACTURING CO (Taiwan) Consumer durables 92.10 3839451.27 1.60
i . 510700 HOLLYSYS AUTOMATION TECHNOLOGIES (China) ~ Industry 1151 4344 214.77 1.81
Latin America 2670000 INDOCEMENT TUNGGAL PRAKARSA (Indonesia)  Materials 14250.00 3090 143.50 1.29
Africa 915000 IRB INFRASTRUCTURE DEVELOPERS (India) Industry 25535 3850 969.40 1.61
3338900 JOHN KEELLS HOLDINGS PLC (Sri Lanka)  Industry 1.61 3981041.71 1.66
Eastern Europe 1540000  JYOTI STRUCTURE (India) Industry 362 4124680.19 172
Middle East 265000000 KAWASAN INDUSTRI JABABEKA (Indonesia) Finance 107.00 2302 937.62 0.96
5500000 KWG PROPERTY HOLDING LTD (China) Finance 564 2952 486.10 1.23
Cash 207800 LOCK & LOCK (South Korea) Materials 2600000 352901578 147
1000000 MCLEOD RUSSEL INDIA (India) Consumer non-durables 27055 4453 689.51 1.86
20700 MEGASTUDY (South Korea) Consumer durables 18650000 2538 245.31 1.06
411000 MIGAQO CORP (China) Materials 7.05 2110763.07 0.88
69300 NETEASE (China) Information Technology 3547 1816621.83 0.76
550 000  NEWBRITAIN PALM OILLIMITED (Papua New Guinea)  Consumer non-durables 548 3378734.38 1.41
Sector split (%) 2520000 PARKWAY HOLDINGS (Singapore) Health 336 4475973.99 1.87
1741500 PORTS DESIGN LTD (China) Consumer durables 19.70 3265 395.38 1.36
Materials 1660868 PRAJ INDUSTRIES LTD (India) Industry 86.20 2356 733.04 0.98
1450000 PURECIRCLE LIMITED (Malaysia) Consumer non-durables 245 397427274 1.66
. 12500 000 QINGLING MOTORS COMPANY (China) Consumer durables 211 2510374.63 1.05
Finance 950000 ROLTA INDIA (India) Information Technology 178.95 2800 845.51 117
5615000 SASAINTERNATIONAL HOLDINGS (HongKong) ~ Consumer durables 6.06 3238683.09 1.35
Consumer non-durables 496 661 SHIN ZU SHING CO LTD (Taiwan) Information Technology 135.00 1560 309.62 0.65
300000 SHRIRAM TRANSPORT FINANCE (India) Finance 11.73 2600 849.90 1.09
Industry 312200 SOUTHGOBI ENERGY RESOURCES (Mongolia) Energy 12220 3631 200.03 152
149029 TK. CORP (South Korea) Industry 30900.00 3007 904.03 1.26
Consumer durables 3910000 THAI ARWAYS (Thailand) Industry 28.25 2544 706.01 1.06
15300000 THAI BEVERAGE PUBLIC (Thailand) Consumer non-durables 030 2385949.15 1.00
Health 21430000 THAITAP WATER SUPPLY (Thailand) Utilities 438 2220 266.03 0.93
1220000 TOP GLOVE CORP (Malaysia) Health 13.90 3841997.35 1.60
Energy 38880000 VISTA LAND AND LIFESCAPES (Philippines) ~ Finance 208 132256577 0.55
120900 ZHONGDE WASTE TECHNOLOGY AG (China)  Industry 17.30 2091 570.00 0.87
Utilities Eastern Europe 20 020 141.20 8.36
q 127200 ACRON (Russia) . Materials 37.01 347871460 1.45
Information Technology 650 000 BANKERS PETROLEUM (Albania) Energy 916 4337279.18 1.81
880 000 CYFROWY POLSAT (Poland) Consumer durables 15.60 3555 970.00 1.49
Cash 430000 HALYK BANK JSC GDR (Kazakhstan) Finance 10.90 3463 897.72 1.45
28320 KRKA DD (Slovenia) Health 72.69 2058 580.80 0.86
420000 RASPADSKAYA (Russia) Materials 7.43 2306 259.70 0.96
1024299 TRIGON AGRI (Russia) Consumer non-durables 0.80 819 439.20 0.34
Middle East 13 377582.11 5.59
3102 021 DEPA (United Arab Emirates Industry 0.72 1650620.89 0.69
550000 HERITAGE OIL LIMITED (Iraq Energy 561 3458 886.83 1.44
130000 QATAR ELECTRICITY & WATER CO (Qatar) Utilities 28.15 2704 434.26 1.13
280000 STRAUSS GROUP LTD (Israel) Consumer non-durables 56.30 3153619.94 1.32
3422000 UNION NATIONAL BANK (United Arab Emirates) Finance 0.95 2410020.19 1.01
Please note that past performance is not a guide to future PORTFOLIO VALUE 232 549 029.07 9113
performance and that it may fluctuate over time. NET ASSETS 239 422 238.94 100.00




