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Since
Since conversion on
Accumulated performance (%) 31/12/2009 3 months 6 months 1 year 3years 5 years 10 years 01/01/2003
Carmignac Euro-Entrepreneurs -1.26 —4.16 -1.26 18.71 -30.32 13.20 = 107.49
DJ Stoxx 200 Small 0.04 —1.72 0.04 27.33 -35.32 3.22 - 77.73
Category average® 3.37 —4.01 3.37 27.57 —37.53 6.65 - 87.77
Ranking (quartile) 4 2 4 4 1 2 - 2
*Europe Small Cap Equities
Statisti o 1 3 Portfolio Carmignac Euro-Entrepreneurs Price in local Total % of net
tatistics (%) yeal VeaS at 30/06/2010 currencies  value (€)  assets
Fund volatility 11.33 22.51 CASH AND CASH APPROPRIATIONS 26692 372.86 9.55
Benchmark volatility 19.15 26.04 AT 25692 7200 955
Sharpe ratio 1.62 -061 EU EQUITIES 232 846 710.79 83.35
Beta 0.54 0.76 Austria 243 936.00 0.09
Alpha 0.31 -0.08 121968 MCB AGRICOLE HOLDINGS Consumer Staples 200 243 936.00 003
Belgium 12 775 120.00 4.57
33520 COLRUYT Consumer Staples 19290 6466 008.00 231
Performance of the Fund since launch 162700 GALAPAGOS Health Care 10.30  1675810.00 0.60
95000 GIMV Financials 3711 3525450.00 126
65360 ROULARTA MEDIA GROUP Consumer Discretionary 16.95 1107 852.00 0.40
M Carmignac Euro-Entrepreneurs Denmark 7482 987.85 2.68
527500 CHRISTIAN HANSEN Materials 10150 7187 709.76 257
L i LD Sl 276670 SJAELSO GRUPPEN SA Consumer Disaretionary 795 29527809 011
300 Finland 6 020 820.00 2.15
234000 OUTOKUMPU TECHNOLOGY Industrials 2673 6020820.00 216
250 France 6520 815.00 233
207 381000 SES Consumer Discretionary 1712 6520815.00 233
200 Germany 26 491 886.00 9.48
283959 ASIAN BAMBOO Consumer Staples 3260 9257 063.40 331
95000 BILFINGER BERGER AG Industrials 4565 4336 275.00 155
150 178 54860 FIELMANN Consumer Staples 62.00 3401320.00 1.22
349170 RHOEN KLINIKUM Health Care 18.28 6382 827.60 228
100 340000 SOLARWORLD AG Energy 916 3114 400.00 1
Greece 2 713 594.95 0.97
882079 IASO SA Health Care 213 187882827 0.67
50 . . . . . . — 632399  ILEKTRONIKI ATHINON SA Consumer Discretionary 132 83476668 0.30
12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09i Italy 3 216 842.88 1.15
| 795264 DAVIDE CAMPARI Consumer Staples 405 3216 842.88 1.15
06/10 Netherlands 47 215 76851 16.90
. 280000 ASML Information Technolo 2287 6402 200.00 229
Country split (%) 130000 CRUCELLN.V. Health Care v 1499 1948 050.00 070
160000 EUROCOMMERCIAL PROPERTIES  Financials 2625 4200 000.00 150
o 468750 IMTECH NV Industrials 2120 9937500.00 3.56
United Kingdom 320000 QIAGEN Health Care 1600 5 120000.00 183
Netherlands 350779 SLIGRO FOOD GROUP Consumer Staples 2370 8313462.30 298
e 220000 TNT Industrials 2078  4571600.00 1.64
241342 UNIT 4 AGRESSO Information Technology 17.26 4164 356.21 1.49
Poland 220000 USG PEOPLE Industrials 1163 2558 600.00 092
Belgium Poland 17 009 861.83 6.09
USA 160 000 AMREST HOLDINGS Consumer Discretionary 68.00 263011579 0.94
173621 BANK HANDLOWY Financials 7400 3105 846.21 1
Sweden 1340000 CYFROWY POLSAT Consumer Discretionary 1419 4596562.48 165
Spain 2700000 MORPOL Consumer Staples 19.70 6677 337.35 239
Dk Portugal 6 786 000.00 2.43
900 000 JERONIMO MARTINS (Poland)* Consumer Staples 7.54 6786 000.00 243
Portugal United Kingdom 77 110 239.50 21.60
France 143096 AFREN Energy 085 14864507 0.05
FilEd 572895 ASSOCIATED BRITISH FOOD PLC  Consumer Staples 975 681876248 244
X 2222230 AUSTRALIAN CHINA CLAYSLTD  Materials 014 36641350 013
Russia 250 000 AUTONOMY CORP PLC Information Technology 18.37 5609 160.31 2.01
Italy 340000 CAPITA GROUP Industrials 74 3077129.77 1.10
2251112 CARETECH HOLDINGS Health Care 341 936187647 336
Greece 5475000 CELADON MINING (China)* Materials 034 2256870.23 0.81
India 4012500 EROS INTL (India)* Consumer Discretionary 186 9115419.85 3.26
Turkey 197916  HSBC HOLDINGS Financials 615 148711967 053
200000 INTERTEK GROUP Industrials 1443 352488550 1.26
South Africa 1100000 JOHN WOOD GROUP PLC Energy 313 420787786 151
Musil 546000 MARULA MINES LTD (Africa)* Materials 100 44575067 0.16
1530000 NATIONAL EXPRESS GROUP Industrials 220 4113013.74 147
Cash 1327130  NEWBRITAIN PALM OILLTD (Papua New Guineal* Consumer Staples 493 798304153 2.86
280000 PETROPAVLOVSK Materials 11.90 406961832 1.46
2513964 PURECIRCLE LTD (Malaysia)* Consumer Staples 2.48 7599 463.69 272
Sector split (%) 700000 SSL Health Care 810 6925190.84 248
Spain 8 230 925.00 2.95
80000 PROSEGUR COMP SEGURIDAD Industrials 3480 2784000.00 1.00
Consumer Staples 145000 TECNICAS REUNIDAS Energy 3757 544692500 195
Industry Sweden 11027 913.27 3.95
Health 567080 SWEDISH MATCH Consumer Staples 171.30 10011 099.64 358
. 322009 TRADEDOUBLER Information Technology 30.10 1016813.63 0.36
Materials
c o EQUITIES EX EU 19 850 406.03 7.10
onsumer Discretionary -
(s Tesmalgy South Africa 372 235.11 0.13
429250 PLATMIN Materials 071 37223511 013
Energy United States 11 771 638.50 421
Finance 118500 SPDR GOLD TRUST Materials 12168 1177163850 421
Cash India 1977 190.84 0.71
1465000 DQ ENTERTAINMENT Consumer Discretionary 111 197719084 0.71
Russia 4141 180.60 1.48
172500 ACRON Materials 77482 349350994 1.25
1400 SILVINIT Materials 1769922 64767066 023
*Proguction site Turkey 1588 160.98 0.57
Flire e it e e (9 e s 70000 BIM BIRLESIK MAGAZALAR Consumer Staples 4400 1588160.98 057
performance and that it may fluctuate over time. PORTFOLIO VALUE 252 697 116.82 90.45
NET ASSETS 279 389 489.68 100.00




