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na particularly turbulent quarter, the Fund gained 2.64% whereas

its performance indicator fell by 0.29%. This means the Fund has
dropped by only half as much as its performance indicator in year-
to-date terms: -2.08% versus -4.33%.

This slight improvement in the face of adversity can be attributed
to the prudent approach that has guided our fund management over
the past 12 months. In the third quarter, for example, the Fund had
virtually no exposure to equity markets, meaning it was unaffected
by their steep decline, while it benefited from the increased value
of its bond portfolio and from the weaker euro. At the beginning
of October, our holdings in dollars and other currencies
remained unhedged, the bond portfolio’s modified duration
was ratcheted higher from 1.5 to 8 and our equity exposure
was held close to zero.

Economic analysis

Concerned about persistent deflationary pressures created by
deleveraging, in our Q2 report we confirmed that developed
economies were already making us more wary than we had been
at the time of our Q1 report. Regarding the United States, we wrote
that “the Fed has no reasonable choice other than to maintain a
particularly accommodating monetary policy», while in Europe:
«disastrously putting off the inevitable restructuring of Greek debt
will weigh on all European countries’ credit». In general, we feared
that “the ballooning public debt resulting from this deleveraging
could lead prematurely to restrictive fiscal policies, damaging
short-term growth». Our expectations were largely borne out by
reality, but the speed of the decline in Europe meant our optimism
regarding German government bonds — although shared by only
a few three months ago — was actually too measured. Indeed,
over the last quarter the German ten-year yield dived by 114 basis
points to 1.89% whereas the Italian equivalent rose 66 basis
points to 5.37%, despite ECB support, in an irrefutable reflection
of European gloom. In the United States, ten-year yields tumbled
125 basis points to stand at 1.92%, despite the downgrading of
the US sovereign credit rating by Standard & Poor’s. As we had
predicted, investors demonstrated their fears as regards growth,
which overshadowed their concerns about inflation, of which the
expected average over the next ten years eased from 2.46% to
1.76%. The brusqueness of these changes reflects the extremely
precarious economic situation in the developed world, as well as
the weight of deflationary pressures.

The situation in Europe is particularly worrying. In a developed
world decreasingly capable of generating economic growth, the
markets’ attacks on countries with the most obvious fiscal slide will
only encourage austerity policies, thereby amplifying recessionary
trends. As itis, any attempt to tackle the Greek problem and prevent
contagion to other member states will be in vain if no substantial
measures designed to stimulate short-term growth are applied
simultaneously. Without growth, gradually bringing down the
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deficitand debt will be impossible. Europe is currently opting for the
Japanese method of tackling over-indebtedness. This is suicidal:
its exports are too low to offset the negative effects of austerity
policies on domestic demand, and impatient foreign creditors are
not willing to let «time take its course». Given the extent to which
the European political establishment is struggling to come up with
a quick, credible solution to peripheral countries’ problems, it is
left to the central bank to take a radical initiative without delay,
orchestrating a sharp reduction in both the value of the euro and
enfeebled governments’ refinancing costs. This means slicing key
interest rates to close to zero and buying up endangered countries’
public debt without offsetting this through new issuance (i.e.
non-sterilised intervention). Failing this, we can see only a fatal
outcome to the crisis in Europe, whose German powerhouse saw
its 2012 growth forecasts cut from 1.9% to 1.2% between August
and September.

The US economy has not yet had to deal with impatient creditors,
as reflected in the lower Treasury bond yields that followed the
rating downgrade by Standard & Poor’s. The US Federal Reserve
also seems more determined than the ECB to do all it can to calm
deflationary pressures. However, the electoral campaign will
probably dissuade public authorities from introducing any bold
measures to support the economy. On its own, failure to extend
the tax cuts made during the Bush era (which is likely given the
political establishment’s dogmatic posturing) would — all other
things being equal — reduce growth by 1.3% in 2012, mainly by
weakening consumer spending. Between January and September,
the consensus growth forecast for 2012 dropped from 3.3% to
2.1%, which we think is still far too optimistic. So could weaker
US activity heighten the impact of European sluggishness? Only
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manufacturing investment is providing GDP growth with any real
support (durable goods orders up 12%). However, the political
deadlock shaping up for the next 12 months could dampen this
momentum as a persistently weak property market and a desire
to pay off debts are causing households to remain very cautious
— a stance on which the proposed rolling over of the reduction in
welfare contributions will have a very limited impact.

Emerging countries remain subject to inflationary pressures, due in
part to the delayed effects of higher commodity prices but also to
more structural factors such as wage growth, whether intentional
or otherwise. For example, excluding food Chinese inflation has
risen from 1.4% to 3.0% over the last 12 months. The downswing
in industrial and agricultural commodity prices will doubtless
ease inflationary pressures in China — something other emerging
countries seem to have anticipated with «surprise» interest rate
cuts in Brazil, Turkey, Russia and Israel. This commodity price
drop is as much the consequence of a global slowdown as of
the stress on liquidity caused by the repatriation of funds from
developed countries. However, our analysis leads us to believe
that the considerable reserves built up by exporting countries in the
emerging world will shield them from the contagion feared by many
observers. For example, the recent sharp fall in some emerging
currencies against the dollar (14% for the Korean won and 24%
for the Brazilian real since the end of July) and in both foreign and
local debt securities does not point to future structural financing
problems for the leading players in the emerging world. Between
the situation that prevailed before the Asian crisis at the end of
the 1990s and the current position, emerging countries have gone
from being indebted to the rest of the world to being its creditor of
last resort. However, this structural change in the balance of power
between the two worlds must not lead to complacency. Unlike
in 2008 when the Chinese stimulus package prevented a global
recession, China now sees no need for it to reverse its restrictive
monetary policy or to adopt revival plans. First because, at 6.2%,
its inflation remains high and, second, because its economy is
still running close to full throttle with growth projected to be at
least 8% in Q4 (see Carmignac Emergents report). Plus, China
is already making a substantial contribution to world growth and
it would be illusory to expect more. At the very most, we can feel
reassured that Beijing would not hesitate to introduce a rescue plan
if the economic downturn in the developed world began to pose
a threat to its growth outlook. In these circumstances, fears of a
global slowdown will not be alleviated without a major contribution
from monetary policy in Europe and a review of recessionary fiscal
policies in developed countries. We cannot see either happening.

If bold decisions are not taken and implemented immediately in
Europe, recessionary and deflationary pressures will persist in the
short term, thus conferring essential safe haven status on leading
government bond markets (United States, Germany). In the race
to the bottom among major global currencies, the euro should
emerge victorious as the weakest currency given how necessary
such a depreciation is to its survival. Conversely, the recent decline
in emerging currencies and bonds will soon present a worthwhile
opportunity as fears of developed countries’ problems spreading
seem highly exaggerated, even if the wait for growth-friendly
policies in the emerging world may give some cause for concern in
the immediate future.

Investment strategy

We owe it to ourselves to manage this risk of a global recession
with a flexible allocation to the three asset classes in which we
invest: fixed income, equities and currencies. Given the lack of
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visibility that exists at the end of the quarter over both the extent of
the US economic slowdown and the euro rescue plan, the portfolio
has been structured to overcome the risk of these recessionary
pressures intensifying. Of course, a clearer view of these two major
uncertainties would prompt us to make tactical adjustments.

M Currencies and cash : Our scepticism about the handling
of the European crisis led us to reduce our euro exposure to a
symbolic level (1.8%), hedging our euro-denominated assets by
forward buying dollars and yen. Similarly, most of our cash, which
increased from 17% to 23% of assets over the quarter, was
invested in US and Japanese government bonds, enabling us to
benefit from the currencies’ appreciation against the euro (7% and
1% respectively).

H Exposure to the equity component of the portfolio (36% of
assets) was reduced to zero at the beginning of August by selling
hedging on European, US and Korean stock markets, the latter of
which is closely correlated with the level of global activity. Opened
in January, our short positions on an index of European banks were
closed at the end of September.

M The corporate bond allocation was cut from 32% to 26.3%
by selling the issues that seemed most vulnerable to an economic
slowdown. As it was, the credit spread on issuers with an average
rating of BBB+ increased by 200 basis points, costing us 0.20% in
performance. At the end of September, it seemed to us that even
in periods of economic slowdown, the credit component of the
portfolio should act as an important performance driver, yielding
an average of 6.41% for average duration of 5.6 years (compared
with 1.32% for German government bonds of the same maturity).
Such a yield spread — close to that seen in the depths of the 2008
crisis — seems unjustified given the quality of issuers held in the
portfolio. Caused mainly by banks’ withdrawal from the secondary
market just when some fund managers were making precautionary
sales, this widening of corporate bond spreads appears to present
a real opportunity on the market and we intend to make selective
purchases over the coming weeks.

M The developed country government bond component
increased from 3.65% to 10.4%. The Fund’s modified duration
varied between 3.5 and 8 over the quarter (including futures).
This component’s contribution to performance was positive
at 0.70%. We ramped up the weighting of this component by
increasing our German government bond allocation until mid-July.
Indeed, the European crisis led us to seek out safe haven securities.
However, proposed solutions to the European crisis make any
further investment in Germany too risky with the ECB refusing to
monetise the debt owed by the weakest member states. Since
mid-July, our exposure has been concentrated on the United States.
The Fed has taken further unorthodox measures, promising to keep
interest rates at zero until 2013 and introducing a programme to
extend the average maturity of its US Treasury bond commitments.
We ended the quarter with modified duration close to 8 and
are planning to keep it between 3 and 8 over the next quarter,
depending on the level of systemic risk in Europe.

H The emerging government bond component has fallen
from 4.3% to 2.5%, with 1.7% invested in local emerging
debt. Our weighting was cut before this segment of the market
fell, limiting our losses to 0.13%. Investors’ positioning remains
the primary technical factor weighing on short-term prospects. We
will not hesitate to build up our investments in this asset class if
the scenario of a deep recession in the United States or of a major
systemic risk prove unfounded.
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Since Since
Accumulated performance (%) 31/12/2010 3 months 6 months 1 year 3 years 5 years 10 years the first NAV
Carmignac Patrimoine (A) —2.08 264 1.12 0.46 3017 39.38 118.14 573.38
Carmignac Patrimoine (E) -2.45 2.51 0.86 -0.05 27.74 - - -
Reference indicator* —4.33 —0.29 -1.07 0.44 20.84 10.80 20.17 197.57
Category average** —8.23 —-6.97 —1.77 -5.74 0.37 -8.17 12.32 137.76
Ranking (quartile) 1 1 1 1 1 1 1 1
*50% MSCI ACW (Eur) + 50% Citigroup WGBI All Maturities (Eur).
**EUR Moderate Allocation
Please note that past performance is not a guide to future performance and that it may fluctuate over time.
Quarterly gross performance contribution (%) Statistics (%) 1year 3years
. Equity & Bond Currency Fund volatility 4.25 6.28
Portfolio Derivatives Derivatives Total Benchmark volatility 6.51 7.81
317 5.36 0.83 3.02 Sharp ratio -0.19 1.19
Beta 0.27 0.36
Alpha 0.03 0.55
Modified duration of the bond portfolio (derivatives included)
Value at Risk Fund Reference indicator Euro 0.76
99% - 5 days (2 years) 3.35% 2.99% United-States 7.12
Other 0.05

Net currency exposure of the fund (%)

Please note that past performance is not a guide to future performance
and that it may fluctuate over time.

Equity portfolio (derivatives excluded) - Sector Breakdown (%)

JPY
AUD and CAD
Latin America

Emerging Asia

Eastern Europe,
Middle East and Africa
Other

Maturity breakdown (derivatives excluded) (%)

Financials

Materials

Information Technology
Energy

Consumer Discretionary
Health Care

Consumer Staples
Industrials

Utilities

Bond portfolio (derivatives excluded) - Rating breakdown (%)

<1 year
1-3years
3 -5 years
5-7 years
7-10 years

38.5

AA 28.2
A
BBB 337
BB
B

No rating
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Portfolio Carmignac Patrimoine at 30/09,/2011 Price in local currencies  Total value (€) %a';fs:f;
CASH, CASH EQUIVALENTS AND DERIVATIVES OPERATIONS 5 945 381 135.12 24.37
CASH (INCLUDING COLLATERAL CASH FROM DERIVATIVE POSITIONS) 1309 143 724.20 5.37

REPO 1618718 504.10 6.64

660000000 US T-BILL 15/12/2011 Treasury bill in Dollar 491913 244.39 2.02
420000000 US T-BILL 17/11/2011 Treasury bill in Dollar 313 030 884.04 1.28
30000000 US T-BILL 20/10/2011 Treasury bill in Dollar 22 359 633.92 0.09
150000 000  US T-BILL 25/11/2011 Treasury bill in Dollar 111 798 464.63 0.46
240000000  US T-BILL 29/12/2011 Treasury bill in Dollar 178 874 005.66 0.73

56 200 000 000  JAPON T-BILL 17/10/2011 Treasury bill in japanese Yen 543 401 719.64 2.23
29200000000 JAPON T-BILL 26/12/2011 Treasury bill in japanese Yen 282 285 775.66 1.16
60 000 000 000  JAPON T-BILL 31/10/2011 Treasury bill in japanese Yen 580 120 679.85 2.38
1272000000 SUEDE T-BILL 19/10/2011 Treasury bill in Swedish krona 137 912 083.39 0.57
2322000000 SUEDE T-BILL 21/12/2011 Treasury bill in Swedish krona 251 160 019.75 1.03
10000000 GROUPAMA 03/10/2011 Certificat of deposit in Euros 9999 227.92 0.04
3791 CARMIGNAC CASH PLUS Mutual Fund - Money Market 39615461.94 0.16

14764  CARMIGNAC COURT TERME Mutual Fund - Money Market 55 047 706.03 0.23
DEVELOPED COUNTRIES FIXED RATE GOVERNMENT BONDS 2539 246 519.92 10.41
3034000000 T-NOTES 3.125% 15/05/2021 (United States) Dollar 111.09 2539 246 519.92 10.41
EMERGING MARKETS GOVERNMENT BONDS 601 562 753.23 247
45000 000 BK NATIONALE DE DEVPT ECO 4.125% 15/09/2017 (Brazil)  Euro 97.27 43 871 809.43 0.18
15000 000  MUBADALA 550% 20/04/2021 (United Arab Emirates) Dollar 103.75 11 881 195.50 0.05
1905000000 POLOGNE 0% 25/07/2012 (Poland) Zloty 96.55 416 578 524.19 1.7
55000000 QATAR 4.00% 20/01/2015 (Qatar) Dollar 105.38 43 540 402.72 0.18
68000 000  ROUMANIE 8.50% 08/05/2012 (Romania) Euro 102.25 71 898 852.46 0.29
17500 000  SRI LANKA 7.40% 22/01/2015 (Sri Lanka) Dollar 104.24 13791 968.93 0.06
DEVELOPED COUNTRIES FIXED RATE CORPORATE BONDS 4 458 031 112.32 18.28
25000000 ACCOR 6.50% 06/05/2013 Consumer Discretionary 105.49 27 047 988.39 0.1
24300000 ACCOR 7.50% 04/02/2014 Consumer Discretionary 109.19 27 745 655.12 0.11
51550000 AIR FRANCE 6.75% 27/10/2016 Industrials 103.45 56 598 884.68 0.23

50 000000  ALLY FIN. 8.30% 12/02/2015 Financials (senior debt) 98.74 37251 041.38 0.15
41060000 ANADARKO 5.95% 15/09/2016 Energy 109.14 33501 696.36 0.14
49200000 ANADARKO 6.375% 15/09/2017 Energy 112.13 41248 010.73 0.17
44000000 ANADARKO 7.625% 15/03/2014 Energy 112.35 36 983 877.83 0.15
65975000 ARCELOR 3.75% 05/08/2015 Materials 94.21 46 632 921.85 0.19
24692 000 AUTOZONE 5.50% 15/11/2015 Consumer Discretionary 110.86 20795 310.68 0.09
39096 000 AXA 6.211% 05/10/2017 Financials (subordinated debt) 64.16 25084 775.52 0.10
33190000 BALL CORP 6.75% 15/03/2015 Materials 105.19 26112 789.71 0.1

70 000 000 BARCLAYS 3.50% 18/03/2015 Financials (senior debt) 98.38 70211 141.80 0.29
20000 000 BARCLAYS 6.00% 14/01/2021 Financials (subordinated debt) 83.21 17 509 745.21 0.07
22852000 BARCLAYS 6.00% 23/01/2018 Financials (subordinated debt) 89.75 21 467 232.97 0.09
18893000 BNP PARIBAS 5.868% 16/01/2013 Financials (subordinated debt) 73.01 14 588 909.84 0.06
12000000 BNP PARIBAS 6.342% 24/01/2012 Financials (subordinated debt) 89.50 11 269 000.44 0.05
10100 000  BNP PARIBAS 8.667% 11/09/2013 Financials (subordinated debt) 88.24 8970 045.11 0.04

50 000 000 BOMBARDIER 7.50% 15/03/2018 Industrials 106.56 39 867 021.93 0.16
52000000 CARLSBERG 6.00% 28/05/2014 Consumer Staples 108.04 57 287 176.72 0.23
16250 000 CASINO 4.875% 10/04/2014 Consumer Staples 103.52 17 206 784.02 0.07

16 000000 CASINO 6.375% 04/04/2013 Consumer Staples 104.82 17 283 826.89 0.07

50 000 000 CENTURYLINK 6.45% 15/06/2021 Telecommunication Services 92.67 35261 763.68 0.14
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Portfolio Carmignac Patrimoine at 30,/09,/2011 (continued) P’igﬁrir:;:’:‘i’:; Total value (€) o/"a“sfs';f:
100 000000 CHRYSLER 8.00% 15/06/2015 Consumer Discretionary 82.25 63 469 189.17 0.26
72000000 CITIGROUP 3.95% 10/10/2013 Financials (senior debt) 99.03 74108 441.10 0.30
40000 000 CITIGROUP 5.25% 01/04/2014 Financials (senior debt) 95.81 28 581 898.58 0.12
41400000 CITIGROUP 5.25% 04/09/2013 Financials (senior debt) 96.32 29737 318.33 0.12
87300000 CITIGROUP 7.375% 16/06/2014 Financials (senior debt) 106.13 94 608 040.43 0.39
32000000 CLIFFS NAT. 4.80% 01/10/2020 Materials 97.06 23162 574.85 0.09
48150 000 CNCEP 6.117% 30/10/2017 Financials (subordinated debt) 54.03 28 756 637.69 0.12
43000000 CONSOL ENERGY 8.00% 01/04/2014 Energy 104.75 33599 703.53 0.14
63080000 CONT AIRLINES 6.75% 15/09/2012 Industrials 97.81 46 162 834.46 0.19
62500 000 CONTINENTAL 6.50% 05/10/2013 Consumer Discretionary 95.41 60 534 027.78 0.25
10000 000 CREDIT AGRICOLE 3.50% 13/04/2015 Financials (senior debt) 95.12 7214 648.91 0.03
8475000 CREDIT SUI. 3.625% 23/01/2013 Financials (subordinated debt) 94.35 8211 049.03 0.03
19400000 CRH 7.375% 28/05/2014 Materials 108.95 21644 198.89 0.09
34683000 DELTA AIR L. 9.50% 15/09/2011 Industrials 104.38 27121 320.38 0.1
17200000 DIAGEQ BV 5.50% 01/07/2013 Consumer Staples 106.19 18513 413.15 0.08
20975000 DOMTAR 7.125% 15/08/2015 Materials 109.91 17 337 491.23 0.07
45000000 EDENRED 3.625% 06/10/2017 Industrials 97.90 45 683 580.82 0.19
17193000 ERICSSON 5.00% 24/06/2013 Telecommunication Services 104.46 18201 817.13 0.07
70000000 EURONEXT 5.375% 30/06/2015 Financials (senior debt) 107.47 76 224 065.30 0.31
50000 000 EXPEDIA 5.95% 15/08/2020 Consumer Discretionary 103.12 38736 076.95 0.16
35000000 FERREXPO 7.875% 07/04/2016 Materials 87.11 23739 127.60 0.10
46250000 FIAT 6.375% 01/04/2016 Consumer Discretionary 83.74 40 233 879.61 0.16
40669 000  FIAT 6.625% 15/02/2013 Consumer Discretionary 96.43 39 589 294.53 0.16
70630000  FIAT 6.875% 13/02/2015 Consumer Discretionary 91.58 67 793 876.54 0.28
42000000 FIAT IND. 5.25% 11/03/2015 Industrials 90.37 39 207 464.75 0.16
119995000 FIAT IND. 6.25% 09/03/2018 Industrials 81.58 102 158 238.31 0.42
60000000 FMG RES. 6.375% 01/02/2013 Materials 94.66 42 837 295.97 0.18
125000000 FMG RES. 7.00% 01/11/2012 Materials 99.19 91 139 597.17 0.37
34000000 FONC. LYON. 4.62% 25/05/2016 Financials (senior debt) 97.09 33580 327.60 0.14
69800000 FORD 7.125% 15/01/2013 Consumer Discretionary 102.37 75037 027.07 0.31
10000000 GAL MOTOR 6.75% 01/06/2018 Consumer Discretionary 97.94 7472 795.71 0.03
30000000 GAS NATURAL 3.375% 27/01/2015 Utilities 95.78 29 429 967.12 0.12
97900000 GAS NATURAL 5.25% 09/07/2014 Utilities 101.77 100 871 553.89 0.41
45000 000 GEN. ELEC. 4.75% 30/07/2014 Industrials 104.59 47 454 990.98 0.19
15310000 GIANT FUNDING 8.25% 01/02/2018 Health Care 101.25 11720 892.65 0.05
57150 000 GLENCORE 5.25% 11/10/2013 Materials 102.61 61 595 240.52 0.25
25000000 GLENCORE 5.25% 22/03/2017 Materials 95.29 24 529 454.92 0.10
30500000 GLENCORE 7.125% 23/04/2015 Materials 102.20 32 152 060.00 0.13
14000000 GROUPAMA 6.298% 22/10/2017 Financials (subordinated debt) 30.03 5 045 063.59 0.02
62159000 HANESBRANDS 6.375% 15/12/2020 Consumer Discretionary 97.17 45918 492.25 0.19
44500000 HEIDELBERG. 7.50% 31/10/2014 Materials 102.32 46 970 491.67 0.19
30000000 ILIAD 4.875% 01/06/2016 Telecommunication Services 97.85 29 859 833.61 0.12
18000000 KINDER MORGAN 5.70% 05/01/2016 Energy 100.38 13 657 300.44 0.06
45275000 KPN 6.25% 16/09/2013 Telecommunication Services 107.24 48 697 768.97 0.20
38000000 KRAFT FOODS 5.75% 20/03/2012 Consumer Staples 101.69 39829 079.13 0.16
21713000 LAFARGE 7.625% 24/11/2016 Materials 100.82 23 319 757.54 0.10
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Portfolio Carmignac Patrimoine at 30,/09,/2011 (continued) P’igﬁrir'éi'lgf:s' Total value (€) %a‘;'s':st
74520000 LAFARGE 7.625% 27/05/2014 Materials 103.18 79 258 779.74 0.32
100 000 000  LLOYDS BK 6.50% 14/09/2020 Financials (subordinated debt) 84.53 63 282 154.48 0.26
6239000 LUFTHANSA 6.50% 07/07/2016 Industrials 107.70 6 819 405.48 0.03
20000000 LUFTHANSA 6.75% 24/03/2014 Industrials 107.22 22 163 262.30 0.09
63000000 LUKOIL 6.375% 05/11/2014 Energy 103.47 49 830 079.38 0.20
38000000 LUXOTTICA 4.00% 10/11/2015 Consumer Discretionary 98.99 38986 662.19 0.16
69200000 MAN SE 5.375% 20/05/2013 Industrials 105.18 74189 416.43 0.30
7000000 MERCK 4.875% 27/09/2013 Health Care 105.44 7 388 539.02 0.03
20000000 METRO 5.75% 14/07/2014 Consumer Staples 107.31 21722 692.35 0.09
35000000 METRO 7.625% 05/03/2015 Consumer Staples 113.49 41281 741.67 017
77500000 MYLAN INC 6.00% 15/11/2014 Health Care 97.19 57 485 761.22 0.24
20000000  NATIXIS 10.00% 30/04/2018 Financials (subordinated debt) 88.83 13 883 737.88 0.06
18950000  NATIXIS 6.307% 18/10/2017 Financials (subordinated debt) 56.29 11819 184.57 0.05
66500 000 NAVISTAR 8.25% 01/11/2014 Industrials 103.18 52 887 829.49 0.22
38000000 NIl CAPI. 7.625% 01/04/2016 Telecommunication Services 99.50 28204 661.58 012
16100000 NWR 7.875% 01/05/2014 Materials 88.12 14730 252.25 0.06
43500000 OWENS-ILL. 6.75% 15/09/2020 Materials 92.81 40902 071.25 0.17
50 000 000 PEABODY 6.50% 15/09/2020 Energy 105.93 39609 678.44 0.16
52400 000 PERNOD RIC. 4.875% 18/03/2016 Consumer Staples 100.66 54 150 817.15 0.22
45000000 PEUGEOT 4.00% 19/07/2013 Consumer Discretionary 99.88 45 330 956.56 0.19
8305000 PEUGEQT 5.00% 28/10/2016 Consumer Discretionary 93.41 8 146 617.96 0.03
45700000 PEUGEOT 8.50% 04/05/2012 Consumer Discretionary 103.16 48779 724.25 0.20
25000000 PPR 8.625% 03/04/2014 Consumer Discretionary 13.17 29383 157.79 0.12
15000000 QUADRA 7.75% 15/06/2015 Materials 96.44 11 041 495.86 0.05
29400000 RALLYE 5.875% 24/03/2014 Consumer Staples 101.38 30 724 506.15 0.13
49400000 RALLYE 7.625% 04/11/2016 Consumer Staples 100.61 53 156 271.11 0.22
37000000 RALLYE 8.375% 20/01/2015 Consumer Staples 103.63 40534 189.32 017
30000000 RENAULT 4.00% 25/01/2016 Consumer Discretionary 93.52 29 189 046.58 0.12
39500000 RENAULT 5.625% 30/06/2015 Consumer Discretionary 98.86 39 636 582.58 0.16
30950000 RENAULT 8.125% 15/05/2012 Consumer Discretionary 103.10 32892 893.02 0.13
24977000 REXAM 4.375% 15/03/2013 Materials 102.48 26 204 625.69 0.1
16000 000 REXEL 7.00% 17/06/2018 Industrials 93.35 15 334 382.22 0.06
49250000 REXEL 8.25% 15/12/2016 Industrials 100.73 50 851 035.42 0.21
35560000 SANDVIK 6.875% 25/02/2014 Industrials 11.19 41025 041.04 0.17
40500 000  SENSATA TECHN 6.5% 15/05/2015 Industrials 9413 29 191 557.35 0.12
33000000 SFR 3.375% 18/07/2012 Telecommunication Services 101.00 33571719.59 0.14
20000000 SOC. GEN. 3.5% 15/01/2016 Financials (senior debt) 92.97 13 973 731.50 0.06
21763000 SOC. GEN.5.419% 10/11/2013 Financials (subordinated debt) 53.50 12 706 223.80 0.05
70250000 SOC. GEN. 7.756% 22/05/2013 Financials (subordinated debt) 61.00 44 877 112.66 0.18
31400000 SODEXO 6.25% 30/01/2015 Consumer Discretionary 110.09 35900 742.66 0.15
45275000 ST GOBAIN 6.00% 20/05/2013 Materials 105.47 48 774 664.72 0.20
21210000 STD CHART. 3.625% 03/02/2012 Financials (subordinated debt) 98.88 21 487 169.67 0.09
10000000 SWISS RE 7.00% 19/05/2014 Financials (senior debt) 109.90 11 255 696.99 0.05
17000 000 TELEFONICA 4.393% 17/04/2012 Telecommunication Services 101.23 17 557 934.43 0.07
31000000 TELEFONICA 5.431% 03/02/2014 Telecommunication Services 102.51 32904 821.75 0.13
70000000 TRANSOCEAN 4.95% 15/11/2011 Energy 105.57 56 085 302.23 0.23
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41235000 TRANSOCEAN 5.25% 15/03/2013 Energy 104.23 32 121 523.07 0.13
40000000 VESTAS 4.625% 23/03/2015 Industrials 92.56 38013 910.38 0.16
35000000 VIRGIN MEDIA 9.50% 15/08/2013 Consumer Discretionary 109.42 28 887 050.43 0.12
25000000 VIVENDI 3.5% 13/07/2015 Consumer Discretionary 100.81 25 404 069.67 0.10
56 000 000 WENDEL 4.875% 04/11/2014 Industrials 95.20 55814 816.44 0.23
45100000 WENDEL 4.875% 26/05/2016 Industrials 83.40 38407 925.22 0.16
24000 000 WHIRLPOOL 8.60% 01/05/2014 Consumer Discretionary 112.70 20 818 285.26 0.09
60 000 000 WPP GROUP 4.375% 05/12/2013 Consumer Discretionary 103.15 64 074 801.37 0.26

DEVELOPED COUNTRIES FLOATING RATE CORPORATE BONDS 76 918 239.53 0.32
50 000 000  FORTIS BANK TV 03/02/2012 Financials (senior debt) 100.13 50 285 037.50 0.21
31400000 HSBC TV 29/03/2016 Financials (subordinated debt) 82.16 26 633 202.03 0.11

EMERGING MARKETS CORPORATE BONDS 1937 900 122.47 1.94
76350 000  ADARO ENERGY 7.625% 22/10/2014 (Indonesia) Energy 98.85 58 214 772.66 0.24
50 000 000  AKBANK 5.125% 22/07/2015 (Turkey) Financials (senior debt) 96.85 36 479 181.68 0.15
47200000 BANCOLOMBIA 6.125% 26/07/2020 (Colombia) Financials (subordinated debt) 98.02 34 895 690.79 0.14
50500 000 BM&F BOVESPA 5.50% 16/07/2020 (Brazil) Financials (senior debt) 98.98 37707 674.55 0.15
56 000 000  C. BK QATAR 7.50% 18/11/2019 (Qatar) Financials (subordinated debt) 17.72 50 327 236.59 0.21
50500000 CENCOSUD 5.50% 20/01/2021 (Chile) Consumer Staples 100.02 38077 998.68 0.16
50 000 000  CHINA RES PWR 3.75% 03/08/2015 (China) Utilities 96.10 36 053 824.75 0.15
30500000 CSN ISLANDS 6.875% 21/09/2019 (Brazil) Materials 105.96 24146 957.32 0.10
21980000 CSN ISLANDS 9.75% 16/12/2013 (Brazil) Materials 110.60 18 606 440.51 0.08
45000000  CSN RESOURCES 6.50% 21/07/2020 (Brazil) Materials 104.91 35633 953.19 0.15
40000000  EMPRESAS ICA 8.90% 04/02/2016 (Mexico) Industrials 90.92 27 554 164.28 0.11
50 000 000 EVRAZ 6.75% 27/04/2018 (Russia) Materials 84.89 32739 062.38 0.13
50 000 000 EVRAZ 8.25% 10/11/2015 (Russia) Materials 97.80 37686 113.39 0.15
81000000 EVRAZ8.875% 24/04/2013 (Russia) Materials 101.52 63 686 210.59 0.26
35000000 EXIMBK KOREA 4.125% 09/09/2015 (South Korea) Financials (senior debt) 100.89 26 395 670.29 0.1
19000000 EXIMBK KOREA 5.875% 14/01/2015 (South Korea) Financials (senior debt) 106.45 15 261 229.22 0.06

141000 000  FIBRIA 7.50% 04/05/2015 (Brazil) Materials 94.67 102 646 277.11 0.42
54500000 GAZPROM 8.125% 04/02/2015 (Russia) Energy 108.73 62 204 526.88 0.26
58 440 000 GAZPROM 8.125% 31/07/2014 (Russia) Energy 106.88 47 193 453.02 0.19
60000 000 HYPERMARCAS 6.50% 20/04/2016 (Brazil) Consumer Staples 91.51 42 256 763.81 0.17
50 000 000 ICICI BANK 5.00% 15/01/2016 (India) Financials (senior debt) 98.08 36 964 713.10 0.15

100 935000  ICICI BANK 6.625% 03/10/2012 (India) Financials (senior debt) 102.51 77 143 999.52 0.32

100 000 000  ITAU UNIBANCO 6.20% 15/04/2020 (Brazil) Financials (subordinated debt) 101.46 77 799 267.93 0.32
20000000 KAZMUNAIGAZ 7.00% 05/05/2020 (Kazakhstan) Energy 101.12 15 508 856.92 0.06
58 000 000  KOROIL 2.875% 09/11/2015 (South Korea) Energy 97.29 42 559 762.91 0.17
45000000 NOBLE GROUP 4.875% 05/08/2015 (Hong Kong) Industrials 91.79 31057 278.08 0.13
72000000 OGX PETROLEQ 8.50% 01/06/2018 (Brazil) Energy 90.11 49 901 766.42 0.20
28587 000  PACIFIC RUB. 8.75% 10/11/2016 (Colombia) Energy 107.67 23 690 926.12 0.10
50 000 000 PEMEX 4.875% 15/03/2015 (Mexico) Energy 105.53 39 427 343.42 0.16

100 000 000  PETROBRAS 3.875% 27/01/2016 (Brazil) Energy 100.15 75 189 643.32 0.31

100 000 000  PETROBRAS 5.375% 27/01/2021 (Brazil) Energy 101.20 76 182 662.13 0.31
66 400 000  PETROBRAS 7.875% 15/03/2019 (Brazil) Energy 116.56 57 900 186.33 0.24
80 000 000 SANTANDER BR 4.50% 06/04/2015 (Brazil) Financials (senior debt) 96.61 58 935 678.62 0.24
18000 000 SANTANDER CL 3.75% 22/09/2015 (Chile) Financials (senior debt) 99.93 13 424 457.78 0.06
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60000000  SBERBANK 5.499% 07/07/2015 (Russia) Financials (senior debt) 99.14 44937 929.49 0.18

50 000000  SHINHAN BANK 4.375% 15/09/2015 (South Korea) Financials (senior debt) 100.27 37 456 791.97 0.15
20000000 SINGTEL 6.00% 21/11/2011 (Singapore) Telecommunication Services 100.54 21153 179.45 0.09
15000 000 TAM CAPITAL 8.375% 03/06/2016 (Brazil) Industrials 93.88 10 813 281.04 0.04
49000000 TELEMAR 5.125% 15/12/2017 (Brazil) Telecommunication Services 95.59 48 861 860.27 0.20
44500 000  TELEMAR 5.50% 23/10/2020 (Brazil) Telecommunication Services 95.57 32519 626.22 0.13
40350000 TPSA 6.00% 22/05/2014 (Poland) Telecommunication Services 108.94 44 857 300.06 0.18
38500000 VALE S.A. 5.625% 15/09/2019 (Brazil) Materials 104.58 30097 978.31 0.12
55000000 VEDANTA RES. 8.25% 07/06/2021 (India) Materials 78.71 33373717.43 0.14
78000 000 VIMPELCOM 8.375% 30/04/2013 (Russia) Telecommunication Services 101.20 60 926 216.12 0.25
32000000 VOTORANTIM 5.25% 28/04/2017 (Brazil) Industrials 98.36 32210106.23 0.13
50000 000 VOTORANTIM 6.75% 05/04/2021 (Brazil) Industrials 99.93 37238 391.59 0.15
CONVERTIBLE BONDS 17 940 846.53 0.07
26000000 URANIUM-17.50% CV 13/03/2015 Energy 94.50 17 940 846.53 0.07
DEVELOPED COUNTRIES EQUITIES 6 136 098 648.70 25.16
North America 3 950 753 659.77 16.20
9055000 ANADARKO PETROLEUM (United States) Energy 63.05 425518 185.88 1.74
1285664 APPLE INC (United States) Information Technology 381.18 365 260 045.85 1.50
2410000 CELGENE CORP (United States) Health Care 61.92 111 222 478.94 0.46
2953236 CHECK POINT SOFTWARE (United States) Information Technology 52.76 116 130 827.58 0.48

508 500 CME GROUP (United States) Financials 246.40 93 384 810.32 0.38
1820000 ENSCO PLC (United Kingdom) Energy 40.43 54 842 811.36 0.22
2560000 FIRST SOLAR INC (United States) Industrials 63.21 120 606 394.87 0.49
4465000 FMC TECHNOLOGIES INC (United States) Energy 37.60 125 127 822.91 0.51
1245926  INTERCONTINENTALEXCHANGE INC (United States) ~ Financials 118.26 109 818 296.76 0.45
1114820 MASTERCARD (United States) Information Technology 317.16 263 528 591.49 1.08
1320544 MEAD JOHNSON NUTRITION (United States) Consumer Staples 68.83 67 744 684.74 0.28
7540000 NEWMONT MINING (United States) Materials 62.90 353 481 404.19 1.45
9114000 ORACLE (United States) Information Technology 28.74 195 227 219.20 0.80
4485000 SCHLUMBERGER (United States) Energy 59.73 199 663 896.55 0.82
6280000 SKYWORKS SOLUTIONS (United States) Information Technology 17.94 83 970 485.21 0.34
1440000 TRANSOCEAN (United States) Energy 47.74 51237 683.54 0.21
2296782 VERTEX PHARMACEUTICAL INC (United States) Health Care 4454 76 245 561.81 0.31
7150000 BARRICK GOLD (Canada) Materials 46.65 248 600 655.88 1.02
2509433 DETOUR GOLD (Canada) Materials 27.30 48 998 691.77 0.20
6112000 FIRST QUANTUM MINERALS LTD (Canada) Materials 13.95 60 982 298.04 0.25
9540000 GOLDCORP INC (Canada) Materials 45.64 324517 850.49 1.33
3850000 HUDBAY MINERALS INC (Canada) Materials 9.77 26 903 050.46 0.1
27946795 KINROSS GOLD CORP (Canada) Materials 14.78 301 359 942.07 1.24
2680000 POTASH CORP (Canada) Materials 4322 86 330 476.26 0.35
27050821  URANIUM-1 INC (Canada) Energy 2.07 40 049 493.60 0.16
Australia 224 596 243.21 0.92
7130000 CSL Health Care 29.68 153 291 126.40 0.63
3030687 WOODSIDE PETROLEUM Energy 32.48 71305 116.81 0.29
Japan 97 227 603.82 0.40
928450 FANUC LTD Industrials 10 830.00 97 227 603.82 0.40
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Europe 1863 344 122.27 164
7372040 CIE FINANCIERE RICHEMONT (Switzerland) Consumer Discretionary 40.95 247 710 706.49 1.02
2000000 ESSILOR SA (France) Health Care 53.99 107 980 000.00 0.44
387064 HERMES INTERNATIONAL (France) Consumer Discretionary 225.85 87 418 404.40 0.36
5116000 JERONIMO MARTINS (Portugal) Consumer Staples 11.75 60 113 000.00 0.25
2110000 LVMH (France) Consumer Discretionary 99.65 210261 500.00 0.86
8915000 NESTLE SA (Switzerland) Consumer Staples 50.10 366 490 112.41 1.50
2763909 NOVO NORDISK AS (Denmark) Health Care 556.00 206 515 491.89 0.85
2310000 PERNOD RICARD (France) Consumer Staples 58.83 135 897 300.00 0.56
2160000 RANDGOLD RESOURCES LTD (United Kingdom) Materials 96.72 155 709 323.99 0.64

377 853  SAFT GROUPE SA (France) Industrials 20.20 7 632 630.60 0.03
12503750 STANDARD CHARTERED (United Kingdom) Financials 12.87 186 848 490.57 0.77
5971980 TULLOW OIL (United Kingdom) Energy 13.09 90 767 161.92 0.37
EMERGING MARKETS EQUITIES 2679 614 673.56 10.99
Latin America 482 021 882.35 1.98
12225100  ALL AMERICA LATINA LOGISTICA (Brazil) Industrials 8.53 41870 310.98 0.17
1057800 BANCOLOMBIA (Colombia) Financials 55.70 43 914 034.43 0.18

884 983  CREDICORP (Peru) Financials 92.20 60 814 960.57 0.25
19300000 CYRELA BRAZIL REALTY (Brazil) Consumer Discretionary 1.7 90 744 21313 0.37
4301000 GRUPO FINANCIERO GALICIA (Argentina) Financials 8.28 26 542 654.84 0.1
870460 GRUPO PAO DE ACUCAR (Brazil) Consumer Staples 30.78 19 969 261.98 0.08
209150  HRT PARTICIPACOES EM PETROLEO (Brazil) Energy 750.00 62 983 076.03 0.26
4090743  ITAU UNIBANCO (Brazil) Financials 29.05 47714 795.59 0.20
3781400 PACIFIC RUBIALES ENERGY CORP (Colombia) Energy 22.20 60 041 540.61 0.25
7780000 ROSSI RESIDENCIAL (Brazil) Financials 8.78 27 427 034.19 0.1
Asia 2197 592 791.21 9.01
30600000 ASTRA INTERNATIONAL (Indonesia) Consumer Discretionary 63.65 165 148 886.59 0.68
2260000 BAIDU (China) Information Technology 106.91 180 082 432.73 0.74

176 252 000  BANK CENTRAL ASIA (Indonesia) Financials 7.70 115 074 896.94 0.47
36200000 BANK OF AYUDHYA (Thailand) Financials 20.00 17 359 321.16 0.07
505000 000 CHINA CONSTRUCTION BANK (China) Financials 479 231593 711.70 0.95
81700000 CHINA LIFE INSURANCE (China) Financials 18.80 147 054 993.87 0.60
116010000  CHINA OVERSEAS LAND (Hong Kong) Financials 11.32 125730 813.42 0.52
15687 000  DLF LIMITED (India) Financials 218.90 52 258 328.29 0.21
60533 140  GMR INFRASTRUCTURE (India) Utilities 27.05 24 918 983.73 0.10
174622 400  GOME ELECTRICAL APPLIANCES (China) Consumer Discretionary 1.83 3059503217 0.13
46613000 HANG LUNG PROPERTIES (China) Financials 23.40 104 429 400.28 0.43
23401920 HOUSING DEVELOPMENT FINANCE (India) Financials 640.90 228 251 595.61 0.94
445999 500  ICBC (China) Financials 382 163 116 391.89 0.67
19750 000 ICICI BANK (India) Financials 875.40 272 281 645.61 1.12
3640000 INFOSYS TECHNOLOGIES (India) Information Technology 2533.05 140 318 521.74 0.58
110887 200 WYNN MACAU (China) Consumer Discretionary 18.78 199 377 835.48 0.82
PORTFOLIO VALUE 18 447 135 896.63 75.63
NET ASSETS 24 392 517 031.75 100.00

*Production site



