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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Funds of Funds

Management report at 30 June 2010

PROFILE-LED MANAGEMENT

Carmignac Profil Réactif 100

Carmignac Profil Réactif 75

Carmignac Profil Réactif 50

Net assets €232,144,022.40 Net assets €274,424,552.83 Net assets €514,178,295.98
Number of units 1,544,319.75 Number of units 1,578,393.31 Number of units 3,373,383.99
Value per unit €150.32 Value per unit €173.86 Value per unit €152.42

The relative performance of the Profiled Funds was very mixed during
the second quarter. Carmignac Profil Réactif 100 outperformed
its performance indicator by over 3% whereas Carmignac Profil
Reéactif 50 lagged more than 2% behind. There are two factors behind
this. While underexposure to equities made it possible to beat the
market indices, the very sharp rise in the dollar and yen against the
euro and the underperformance of corporate bonds compared with
those government bonds most widely represented in the fixed-income
indices made it very hard for our defensive investments to compete
with international bond indices denominated in euro.

The composition of our Funds of Funds varied little over the quarter.
The absorption of Carmignac Euro-Investissement by Carmignac
Euro-Entrepreneurs accounts for the bulk of the movements, mainly
intra-European ones. As was the case in the previous quarter, the
Funds of Funds’ exposure varied more as a result of derivatives trading
than changes in the underlying funds. Exposures varied substantially,
fluctuating between the maximum amounts permitted (50%, 75% and
100%) and lows of 0% for Réactif 50, 10% for Réactif 75 and 20% for
Réactif 100. Significant adjustments to the exposure of each Profiled
Fund also resulted from changes in the exposure of their component
funds. The Funds making the most positive contributions to quarterly
performance were Carmignac Patrimoine and Carmignac Global
Bond for Réactif 50 and Carmignac Emergents for Réactif 75.
For Réactif 100, Carmignac Emergents, Carmignac Emerging

Discovery and Carmignac Investissement Latitude were the
biggest contributors. The most significant derivative positions in
terms of their positive contribution to performance were, for our three
Profiled Funds, options on the volatility of the S&P 500 index (VIX) and
a gold call position linked to an appreciation of the dollar.

Our Funds of Funds began the quarter with an offensive tactical
positioning, invested up to the maximum permitted amount.

After taking into account the US slowdown, we believe that the
markets are capable of achieving a technical recovery worthy of
attention. Nevertheless, beyond this possible seasonal improvement,
we believe that a defensive position will again be justified as a
number of risks seem to remain. Fears concerning the weakest
members of the eurozone could resurface at any moment, leading to
a decline in the banking sector. Furthermore, after several quarters of
a strong pick-up in corporate earnings, the sluggishness of domestic
demand in developed countries will most probably weigh on Q3
results. Lastly, waiting for an end to Chinese monetary tightening may
not be completely worry-free as, by definition, this would have come
with signs of a slowdown at a time when sources of growth are drying
up. We will look at how the markets respond to the publication of what
we feel is the most sensitive economic data and open our toolbox
to decipher market sentiment. On these bases we will optimise the
timing of our trades to reduce sensitivity.
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FUNDS OF FUNDS

Since
31/12/2009 3 months
Carmignac Profil Réactif 100 4.89 —-0.51
MSCI All Countries World Index Free (Eur) 493 -3.60
Category average® 0.50 -3.22
Ranking (quartile) 1 1

* Euro Aggressive Balanced

Carmignac Profil Réactif 100
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Since
31/12/2009 3 months
Carmignac Profil Réactif 75 418 0.07
Performance Indicator® 7.68 0.1
Category average™* 0.50 -322
Ranking (quartile) 1 1

*75% MSCI AC World Free (Eur) + 25% Citigroup WGBI (Eur)
**Euro Aggressive Balanced

Carmignac Profil Réactif 75
W Performance Indicator
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Since
31/12/2009 3 months
Carmignac Profil Réactif 50 3.84 1.09
Performance Indicator® 10.42 3.45
Category average™* 0.88 -1.93
Ranking (quartile) 1 1

*50% MSCI AC World Free (Eur) + 50% Citigroup WGBI (Eur)
**Euro Moderate Balanced

Carmignac Profil Réactif 50
M Performance Indicator
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Since
launch on
6 months 1 year 3 years 5 years 10years  02/01/2002
4.89 17.63 -17.79 12.17 - 50.32
493 25.42 —26.02 -5.46 - -19.55
0.50 14.00 -18.91 2.74 - —0.63
1 2 2 1 = 1
1year 3 years
Fund volatility 10.06 17.11
Benchmark volatility 13.00 18.88
Sharp ratio 1.72 -0.49
Beta 0.69 0.76
Alpha 0.04 0.11
Mutual Fund 30/06/10 31/03/10
Equities 74.5% 99.2%
Bonds 2.6% 4.0%
Money market instruments 22.9% -32%
Since
launch on
6 months 1year 3years 5 years 10 years 14/06/1999
418 13.36 —7.34 17.87 37.22 73.86
7.68 24.24 —-8.80 7.75 —14.89 331
0.50 14.00 -18.91 2.74 —14.48 0.21
1 3 1 1 1 1
1year 3years
Fund volatility 7.35 12.39
Benchmark volatility 9.03 13.16
Sharp ratio 1.77 -0.39
Beta 0.71 0.69
Alpha —0.25 -0.02
Mutual Fund 30/06/10 31/03/10
Equities 56.5% 74.0%
Bonds 12.3% 14.1%
Money market instruments 31.2% 11.9%
Since
launch on
6 months 1year 3years 5 years 10 years 02/01/2002
384 9.77 2.02 20.62 = 52.42
10.42 22.62 7.80 17.45 - 14.72
0.88 10.27 -11.68 427 - 5.99
1 3 1 1 - 1
1year 3years
Fund volatility 494 7.75
Benchmark volatility 5.69 8.76
Sharp ratio 1.90 —0.21
Beta 0.71 0.49
Alpha —0.44 -0.04
Mutual Fund 30/06/10 31/03/10
Equities 33.7% 49.0%
Bonds 27.4% 26.6%
Money market instruments 38.9% 24.4%

06/10

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



