


24 CARMIGNAC INNOVATION

Since
Since launch on
Accumulated performance (%) 31/12/2009 3 months 6 months 1 year 3years 5 years 10 years 03/02/1997
Carmignac Innovation 4.93 4.93 7.13 32.06 -31.39 -10.97 —68.63 41.86
Carmignac Innovation Index (Eur)* 7.59 7.59 17.25 39.29 —4.71 13.00 —55.04 39.67
Category average™* 8.98 8.98 18.41 56.63 —4.89 15.87 —73.71 55.49
Ranking (quartile) 4 4 4 4 4 4 2 1

*Index calculated and composed of 50% MSCI Information Technology (Eur), 48% MSCI Health Care (Eur) and 2% MSCI ACWF Energy Equipment (Eur).

** Sector Equity Technology.

Portfolio Carmignac Innovation Price in local

Total % of net

Statistics (%) 1year 3years at 31,/03/2010 currencies  value (€) assets
Volatility of the Fund 15.92 2091 CASH AND CASH EQUIVALENTS 173013537  -2.81
\Slﬁlaargllr‘% i(())f the Indicator 121.4394 Jggg ASH TG T
Beta 117 115 EQUITIES 63 294 020.20  102.81
Alpha -0.89 -0.83 Alternative Energy 11198567.83  18.19
833333  EMISSION POWER SOLUTION United Kingdom 047 391 666.51 0.64
Performance of the Fund since launch 270000 ENERGY RECOVERY USA 630 125711330 204
B Carmignac Innovation 15000 FIRST SOLAR INC USA 122.65 1 359 655.61 221
B Carmignac Innovation Index (Eur) 660 000 IBERDROLA RENOVABLES Spain 3.08 2 029 500.00 3.30
475 200000 OPCON AB Sweden 4550 934 459.48 152
425 14100 SAFT GROUPE SA France 29.35 41376450 0,67
375 525000 TRICORONA Sweden 7.25 390 855.65 063
325 75000 TRINA SOLAR LTD China 24.41 1353 004.21 2.20
275 33000 VESTAS WIND SYSTEMS Denmark 29950 1327 597.67 2.16
225 100633 ZHONGDE WASTE TECHNOLOGY AG  China 17.30 1740 950.90 283
175 142 Healthcare 2462461562  40.00
125 200000 ABLYNX SA Belgium 7.61 1522 000.00 247
757 : : : : 140 | 9000 ALCON USA 16156 1074599.07 175
02/97 03/99 0301 03/03 0305 0307 03/03 03/10 64800 CELGENE CORP USA 61.96 2 967 266.28 482
3000000 CHINA PHARMACEUTICAL China 480 1370 593.16 2.23
. 80000 CRYO SAVE GROUP Netherlands 470 421501.04 0.68
Country split (%)
61000 CSL Australia 3643 1507 414.19 2.45
USA 274500 EXIQON Denmark 9.00 331 849.05 0.54
_ 201515 GALAPAGOS Belgium 11.20 2 256 968.00 367
Gl 83900 GILEAD SCIENCES INC USA 45.48 2820 022.17 458
Denmark 350 M3 Japan 320 000.00 885 839.77 144
Belgium 100000 MYRIAD GENETICS USA 24.05 1777 400.04 289
W) il 33200 NOVO NORDISK AS Denmark 427.70 1907 361.66 310
290000 PURECIRCLE LIMITED United Kingdom 245 794 85455 1.29
Germany 100000 QIAGEN Germany 1705 170500000 277
Taiwan 18700 ROCHE HOLDINGS Switzerland 171.00 2 245 18167 3.65
Switzerland 20000 SANTHERA PHARMACEUTICALS Switzerland 2460 345 444.97 0.56
42000 THROMBOGENICS Belgium 16.46 691 320.00 112
Norway
Information Technology 27 470 836.75 44.62
Canada 293980 ADVA AG OPTICAL Germany 435 127969494 2,08
India 208000 ALIBABA GROUP HOLDING China 8.00 1229 768.68 2.00
Spain 20000 APPLE INC USA 234.93 3472 470,62 5,64
. 66800 ARCSIGHT USA 2815 138971251 2.26
Australia o
96000 AUTONOMY CORP PLC United Kingdom 18.23 1961 863.12 319
Sweden 110000 CHINA SECURITY & SURV.TECH. China 769 625 157.05 1.02
South Korea 2300000 ENABLENCE TECH Canada 0.58 971771.99 158
Japan 631000 EROS INTERNATIONAL India 168 1184827.08 192
1575 GOOGLE USA 567.01 659 996.12 1.07
Nethertands 22000 INFOSYS TECHNOLOGIES India 261595 947 380.46 154
France 38000 LG DISPLAY South Korea 39950.00 991 596.80 161
Cash 125000 LOGMEIN USA 2069 191135171 310
205000 MEDIATEK Taiwan 551.00 2628 590.44 427
27000 SALESFORCE.COM USA 7445 1485 586,65 241
Sector split (%) 215000 SIERRA WIRELESS Canada 843 1339479.71 218
113000 TANDBERG ASA Norway 170.00 2391817.27 3.89
Information Technology 44.6 152000 THE9 LTD China 7.03 789712.51 1.28
40000 THRANE & THRANE Denmark 172.00 924 15359 150
Health 40.0 118244  VTION WIRELESS TECHNOLOGY China 10.88 1285 903.50 2.09
. PORTFOLIO VALUE 63 294 020.20  102.81
Alternative Energy 18.2
NET ASSETS 61563 884.83  100.00
Cashm-2.8 Please note that past performance is not a guide to future performance and that it may fluctuate over time.




