Carmignac Profil Réactif 100, Carmignac Profil Réactif 75 and Carmignac
Profil Réactif 50 are balanced funds of funds seeking maximum portfolio
value through active asset allocation. In this respect, the distribution
of the portfolio between the different asset classes and categories of
UCITS (equity, balanced, bond, money market, etc.) varies according to

the manager’s forecasts.
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PROFILE-LED MANAGEMENT

Carmignac Profil Réactif 100

Carmignac Profil Réactif 75

Carmignac Profil Réactif 50

Net assets €228,698,576.55 Net assets €269,630,922.78 Net assets €465,446,265.48
Number of units 1,513,619.49 Number of units 1,551,981.39 Number of units 3,086,870.19
Value per unit €151.09 Value per unit €173.73 Value per unit €150.78

At respectively 5.4%, 4.1% and 2.7%, the funds Carmignac Profils
Réactifs 100, 75 and 50 performed well, despite being behind their
indices. Largely invested at their maximum exposure levels during the
quarter, they only retreated from this aggressive strategy in response
to the mini panic on the markets following news of the Greek crisis in
January. The short-lived mistrust cost each of our funds a few tenths of a
performance point through direct hedges, theses losses were subsequently
erased thanks to redynamisation strategies. In addition, in relative terms,
we were penalised by the rise in the dollar — that rise being only partly
passed on through our exposure to dollar stocks — and more importantly,
in the yen, which was very little represented in our investments.

The composition of the three profiled funds remained quite stable during
the period. The only notable movement was the increased exposure to
Carmignac Emergents and Carmignac Commodities — the main
contributors to performance this quarter — which came at the expense of
European funds. The aim of this increase was to provide the equity segment
of our funds of funds with as much beta as possible. Exposure was mainly
adjusted through equity index hedging. The use of futures contracts on
the EEM (Emerging Markets Index) was, for example, highly profitable.
Conversely, the contribution of fixed-income funds to performance was very
limited, so even though Carmignac Sécurité continued to outperform its
benchmark, it only contributed 0.14% to CPR50’s performance.

Our three risk-profiled funds keep an aggressive strategy. The continuing
vigour of emerging countries is founded on monetary policies which are
generally designed to prevent a surge in inflation while preserving growth.
Combined with the confirmation of the US economic recovery, we believe

that these factors bode well for the equity markets. Commodities and
emerging markets are still our privileged investment themes. We have also
opted to maintain a bias towards non-euro equity investments to benefit
from the anticipated continuing rise in foreign currencies against the euro.
Conversely, if the attacks on the euro-zone looked as though they might ease,
we would swiftly increase our investments in the region. In general, we still
believe that the lack of participation of private investors in the stock markets’
rally since March 2009 is positive as it «guarantees» a global continuation of
equity growth. In terms of fixed-income products, we believe that the wave
of suspicion towards the euro will enable Carmignac Patrimoine and
Carmignac Global Bond — positioned to capitalise on a rising dollar —to
generate positive contribution to the funds’ performance. At the same time,
the absence of inflation in developed countries will allow sovereign bonds to
do well. We are also keen to include uncorrelated funds in our three funds of
funds; for example, we would like to increase the weighting of Carmignac
Market Neutral once the markets have reached levels that we consider
able to trigger significant profit-taking on stocks. We will also implement
hedging strategies aimed at accelerating our de-indexing from equity risk
without compromising the management of those funds that make up the
Profils Réactifs. In addition, we will examine the opportunity to get some
yen exposure if its upside movement is confirmed, particularly in view of a
potential return of risk aversion.



FUNDS OF FUNDS

Since
31/12/2009 3 months
Carmignac Profil Réactif 100 543 5.43
MSCI All Countries World Index Free (Eur) 8.85 8.85
Category average™ 3.77 3.77

Ranking (quartile) 2 2
* Euro Aggressive Balanced
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Since
31/12/2009 3 months
Carmignac Profil Réactif 75 410 410
Performance Indicator® 7.80 7.80
Category average™* 3.77 3.77

Ranking (quartile) 2 2
*75% MSCI AC World Free (Eur) + 25% Citigroup WGBI (Eur)
**Euro Aggressive Balanced
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Since
31/12/2009 3 months 6 months 1year 3years

Carmignac Profil Réactif 50 2.72 2.72 13.35 3.49
Performance Indicator® 6.74 6.74 10.32 25.71 529
Category average™* 2.81 2.81 20.42 —7.81
Ranking (quartile) 2 2 3 1

*50% MSCI AC World Free (Eur) + 50% Citigroup WGBI (Eur)
**Euro Moderate Balanced
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Please note that past performance is not a guide to future performance

and that it may fluctuate over time.



