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     Free translation of a French language original  
 
This is a free translation into English of the statutory auditors' report on the financial statements issued in French 
and it is provided solely for the convenience of English-speaking users. The statutory auditors' report includes 
information specifically required by French law in such reports. This information is presented below the opinion on 
the financial statements and includes an explanatory paragraph discussing the auditorôs assessments of certain 
significant accounting and auditing matters. These assessments were considered for the purpose of issuing an 
audit opinion on the financial statements taken as a whole and not to provide separate assurance on individual 
account balances, transactions, or disclosures.  
This report also includes information relating to the specific verification of information given in the management 
report and in the documents addressed to shareholders.  
This report should be read in conjunction with, and construed in accordance with, French law and professional 

auditing standards applicable in France. 
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Information 

 

The Articles of Association and the legal notice regarding the issue of shares of the SICAV are filed with the office of the Registrar of the 

District Court of Luxembourg (Greffe du Tribunal dôArrondissement), where copies may be consulted and obtained. The SICAV is 

registered in the Luxembourg Trade and Companies Register (Registre de commerce et des sociétés de Luxembourg) under number B 70 

409. 
 

The prospectus and the annual and semi-annual reports may be obtained free of charge from the institutions responsible for the SICAVôs 

financial services and from the registered office of the SICAV. 

 

The net asset value is determined each bank business day in both Luxembourg and Paris. 

 

The net asset value as well as the issue and redemption prices may also be obtained from the registered office of the SICAV and from the 

institutions responsible for the SICAVôs financial services. 

 

Any notices intended for shareholders are published in dôWort and, as required by Luxembourg law, in Le Mémorial. 

 

The financial year begins on 1 January and ends on 31 December. 
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CARMIGNAC PORTFOLIO ð Grande Europe  

 

Management report 

 

For the 2010 financial year, the Fund gained 15.81%, compared with an 8.63% increase for its performance indicator. In a market 

context plagued by uncertainty, our core portfolio, which favours defensive stocks in the consumer spending sector (41.95%*) and high-

visibility growth stocks, proved appropriate. Our consumer staples stocks thus contributed 12.89%, thanks in particular to our choice of food 

retailers, such as Jeronimo Martins, BIM Birlesik Magazalar and Eurocash. Via our asset allocation, we continued to benefit from growth in 

the emerging markets by investing in companies generating a significant percentage of their turnover in these countries. This exposure was 

partly generated through investments in commodity-related stocks both in the materials segment (17.08%*) and in the energy segment 

(5.34%*), which recorded increases within the portfolio of 4.84% and 0.88% respectively. The pick-up in investment in large mining 

companies revived the market's interest in stocks likely to benefit. Our industrial stocks (11.63%*), such as the engineering company Imtech 

whose expertise covers sectors as varied as energy, water, the environment and healthcare, thus benefited from this positive trend. On the 

downside, our financial holdings considerably penalised the Fund this year, costing it 2.28%. We gradually reduced our positions on this 

segment over the year and therefore only moderately benefitted from the recovery in financial stocks brought about by the marketsô positive 

interpretation of Basel III regulations. We also had to face up to a few disappointments in our stock selection (Barclays, Société Générale, 

BNP Paribas). At the end of the year, we increased our exposure to stocks in the luxury goods sector (Richemont, LVMH) and agricultural 

sector (K+S, Nutreco). Over 2010, Carmignac Grande Europe lost a few performance points on currencies (-0.57%) and especially on futures 

(-3.41%). At 31 December 2010, the Fundôs equity exposure amounted to 97.12%. *Average percentage of the Fundôs net assets over 2010 



 

Page 6 

CARMIGNAC PORTFOLIO - Commodities  

 

Management report 

 

At the end of the 2010 financial year, Carmignac Commodities posted a performance of +42.02%, compared with +21.87% for its indicator. 

With the exception of stocks linked to paper, which fell over the period, all the segments of the portfolio turned in good performances. Our 

strong exposure to precious metals, mainly gold which represents 18%, as well as to oil exploration and production companies (19.38%*), 

bolstered the Fund considerably, thus contributing 16.06% and 12.04% respectively to the Fund's performance. Diversified metals and 

minerals (26.85%*) also made good progress, contributing 15.39% to performance over the year. Our holdings that improved the most over 

the year thus include the mining company Red Back Mining, which was subject to a takeover bid from Kinross, our copper stock, First 

Quantum Minerals, and the oil exploration company Pacific Rubiales Energy Corp. Remaining in the metals and mining sector, it is worth 

pointing out the good performances of stocks linked to steel such as Consolidated Thompson Iron Mines. The agricultural resources sector 

and more particularly the fertiliser sector also demonstrated strength. The fertiliser market started to improve significantly in the middle of 

the year but the catastrophe in Queensland, Australia, caused a surge in agricultural prices as well as in fertiliser stocks. As a result, BHP 

Billiton's failed bid for our fertiliser company Potash Corp had very little impact on the latterôs share price, which subsequently traded above 

the level offered by BHP Billiton. The flooding also affected the coal segment. In particular, coking coal prices picked up steadily in the 

second half of the year and the floods in Australia, the main export market, have significantly increased the likelihood of pricing hikes in the 

future. We thus maintained our positioning and benefited from our investments in the companies Walter Energy and Teck Resources. 

Derivatives, particularly copper derivatives, contributed 0.79% to performance. Carmignac Commodities lost a few performance points on 

currencies, which cost the Fund 0.91%. At 31 December 2010, the Fundôs equity exposure amounted to 102.90%. 
 

*Average percentage of the Fundôs net assets 



 

Page 7 

CARMIGNAC PORTFOLIO ð Emerging Discovery  

 

Management report 

 

For the 2010 financial year, the Fund posted a performance of +32.59%, compared with +30.45% for its performance indicator. This year, 

although growth drivers were numerous and prospects attractive on the emerging markets, even greater care had to be taken in analysing and 

picking stocks. The weighted average market capitalisation of positions currently stands at just over EUR 2 billion and less than a third of the 

Fundôs total assets are invested in small companies with a capitalisation of under EUR 1 billion. Furthermore, around 30% of the portfolio is 

exposed to the peripheral emerging markets, often absent from the MSCI Emerging Market index, such as Colombia, the Philippines, 

Argentina and Saudi Arabia. Our exposure to Argentina and Sri Lanka was greatly rewarded over the year, with these investments 

contributing 1.26% and 1.44% respectively to the Fundôs performance. We continued to favour countries benefiting from strong domestic 

growth such as China, India and Brazil. Also, our weak exposure to exporting countries such as Taiwan and South Korea, which climbed 

significantly over the year, cost us a few performance points relative to our indicator. From a sector point of view, our positions in companies 

exhibiting little cyclicality in the consumer staples, utilities, telecommunications and pharmaceutical sectors represent 23% of the Fundôs net 

assets. Carmignac Emerging Discoveryôs exposure to domestic markets through the aforementioned sectors, on the one hand, but also 

cyclical consumer goods and financial stocks on the other, now accounts for 70% of our portfolio. During the period, this positioning proved 

to be effective. Indeed, the consumer staples, consumer discretionary and finance sectors contributed 5.91%, 6.01% and 6.29% respectively 

to the Fund's performance. Our stock selection linked to commodities also performed well, making contributions to performance of 7.99% 

for materials and 3.16% for energy. Futures contributed 0.09% to the Fundôs performance over the year. Carmignac Emerging Discovery lost 

a few performance points on currencies (-0.21%). At 31 December 2010, the Fundôs equity exposure amounted to 100.50%. 
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CARMIGNAC PORTFOLIO ð Global Bond  

 

Management report 

 

For the 2010 financial year, Carmignac Global Bond posted a net performance of +5.44%, compared with +13.82% for its indicator. This 

difference is mainly due to the sharp rise in yen-denominated bonds (which were up +7.43%) and on which we had decided not to position 

ourselves. Although the Fund proved to be very resilient compared to its indicator in the third quarter of the year (+0.1% vs -3.1%), its 

performance was positive yet lower than that of its indicator in the first quarter and negative in the fourth quarter of the year. 
 

Investment strategy 

The Fundôs management policy changed in the first quarter following the arrival of a new manager, Charles Zerah. Thus, as of March, the 

Fund benefited from the introduction of new performance drivers: emerging sovereign bonds, corporate bonds issued in emerging countries 

and emerging currencies as well as the currencies of certain countries benefiting from rising commodity prices. We therefore reduced the 

Fundôs weighting of European sovereign debt and instead purchased local securities (Brazil, Mexico, Indonesia) and strengthened our 

positions in corporate bonds. This reallocation of assets considerably increased the Fundôs performance. 
In May, however, the escalation of the Greek crisis caused investors to look towards US and German government bonds but also led to a 

strengthening of the dollar and yen following the mass liquidation of euro-denominated assets. Our portfolio therefore suffered as a result of 

its low exposure to the Japanese currency and to these government bonds. The worsening of the Greek credit crisis forced us to adjust the 

composition of the portfolio to maintain the Fund's absolute performance. Fixed income allocation thus underwent two major changes: an 

increase in holdings of US and German government bonds and a reduction in emerging corporate bonds. Moreover, with the main 

consequence of the eurozone crisis being the depreciation of the single currency, we increased our dollar weighting during the period and 

maintained our exposure to Asian currencies. 
At the beginning of the third quarter, a stream of disappointing data on the US economy caused the markets to lose confidence in the 

recovery of US growth as well as a sharp increase in the volatility of the financial markets. In this context, we kept modified duration high 

throughout the month, favouring the long end of the US yield curve and increasing diversification within the portfolio through local 

emerging debt. This movement was notably the occasion to take profits on our positions in Indonesian debt. Regarding the currency 

component, we significantly reduced the Fund's exposure to the dollar in favour of the euro and the Swiss franc (benefiting from its role as a 

safe haven). These decisions enabled the Fund to record a positive performance over the quarter compared to its falling indicator. 
The Fund recorded a fall of -3.60%, against -0.05% for its indicator during the fourth quarter of the year. In this period marked by the sharp 

volatility of the euro against the dollar and the strengthening of the yen, our currency allocation and the decline in emerging market bonds 

weighed on the Fund. On the bond markets, the upturn in government bond yields saw US 2-year and 10-year yields gain 26 and 72 basis 

points between 3 November (when the Federal Reserve decided to launch a second round of quantitative easing) and 31 December. Indeed, 

as of the end of November, the improvement in certain macroeconomic data prompted the markets to raise their expectations for US growth; 

this movement triggered a rise in long-term yields. In order to protect the portfolio, we significantly reduced the Fundôs modified duration at 

the end of the year, bringing it from 5.08 at the beginning of December to 1.86 at the end of the month. 
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CARMIGNAC PORTFOLIO ð Cash Plus 

 

Management report 

 

Over the 2010 financial year, Carmignac Cash Plus posted a performance of +1.96%, compared with 0.44% for its performance indicator. 

This performance is the result of a multi-asset, multi-strategy investment approach. Indeed, the global markets proved to be volatile again 

due to uncertainties surrounding the US economic upturn, inflationary risks associated with food prices in the emerging markets, in 

particular, and the European sovereign debt crisis. All these factors triggered significant changes in terms of fiscal and monetary policy 

within the main economies, particularly the continuation of unconventional monetary easing on both sides of the Atlantic. 
In this context, we turned to all the Fundôs performance drivers (corporate and sovereign bonds, currencies and equities), but it was the 

corporate bond component which made the highest contribution. The sectors which benefited the Fund the most were the materials and 

consumer discretionary sectors. Of the short-dated bonds, the best contributions in the materials sector came from Evraz 8.875% 24/04/2013 

and Heidelberg 7.625% 25/01/2012, companies which benefited from a rating upgrade, as well as Fiat 9.00% 30/07/2012 and Ford 7.125% 

16/01/2012 in the consumer discretionary sector. 
Although the Fundôs equity component is quite small due to its low risk profile, its limited investments through regional indices such as the 

Eurostoxx 50 and S&P500 proved to be a wise source of diversification. These positions allowed the Fund to be exposed to the equity 

markets which the manager considered to have performance potential (given positive corporate results in the US), and to use European equity 

indices to hedge liquidity risk and the possibility of an increase in risk premiums. These derivative positions on equities enabled the Fund to 

maintain its investments in corporate bonds and benefit from the upturns seen in the third quarter. 
The portfolio of sovereign bonds, which was diversified over the financial year with the addition of a moderate allocation to 2-year local debt 

in Mexico, Turkey, Poland and Brazil, performed well, with the exception of Brazilian bonds whose impact remained neutral. The local 

currencies in which these bonds are denominated rose in relation to the weak US dollar following the announcement and implementation of 

quantitative easing on the US treasury bills segment. Interest rate risk management within the portfolio was based on the use of futures on 

US treasury bills, German bunds, Schatz and BOBLs. These hedges are a structural aspect of the investment process intended to limit 

volatility and modified duration following negative interest rate movements. 
In terms of currencies, we implemented hedges to reduce unwanted volatility for this Fund denominated in euro. 

The Fundôs primary objective, i.e. the generation of yields of 1.5% higher than the Eonia index over an investment horizon of 18 months 

combined with controlled volatility was achieved in 2010. Previously managed by Rose Ouahba, the Fund was taken over by Carlos Galvis 

at the beginning of October. The main investment philosophy, which is based on a diversified multi-asset, multi-strategy approach, remains 

in place. 
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CARMIGNAC PORTFOLIO ð Market Neutral  

 

Management report 

 

Over the 2010 financial year, Carmignac Market Neutral achieved a performance of +7.02%, compared with an increase of +0.44% for its 

performance indicator. This outperformance is the result of an investment strategy which is both top down and bottom up. The Fund posted 

moderate volatility amounting to 5.43% over the financial year and a yield weakly correlated with the equity market (the Fundôs correlation 

with the MSCI ACWF (EUR) was 0.11 in 2010). 
In March 2010, we slightly adjusted the Fundôs net exposure limit. Net exposure to equities was increased from between -20% and +20% to 

a range of -30% to +30%. This development enabled the manager to benefit from a slight increase in equity exposure over 2010, with the 

equity markets generally performing well over the financial year. The average net exposure to equities for the year amounted to +14.33% 

(comprised of long, short and gross exposure of +82.59%, -68.26% and 150.85% on average respectively, according to weekly statistics). 
The long portfolio made the biggest contribution to performance (+26.9% gross). However, the short portfolio contributed negatively to 

performance (-15.15% gross). 
Taking the contributions of the long and short portfolios into account, the portfolio generated a positive net performance in four strategic 

sectors, i.e. utilities (+4.41%), finance (+2.40%), consumer discretionary (+1.74%) and energy (+1.55%). Conversely, it recorded a slightly 

negative net performance in the telecommunications (-0.77%) and industry (-0.28%) sectors. 
 

Utilities. The portfolio was invested in energy producers such as Pampa Energia (Argentina) and International Power (United Kingdom), 

which generated most of their revenue in growth areas around the world. Short positions were taken on a diversified range of gas exploration 

and production companies, alternative energy producers and electricity providers which suffered from weak demand and low natural gas 

prices in Europe and the US, particularly during the first half of the year. Simple derivative positions linked to low global gas prices also 

contributed to performance. 
 

Finance. Investments within the financial portfolio were comprised of emerging and US stocks such as Redecard and China Pacific 

Insurance. Financial stocks listed in the main emerging countries benefited from an increase in demand and an improvement in standards of 

living. Real estate companies had a positive impact, particularly during the first half of the year, before the tightening of monetary policy and 

the decline in loans began to weigh on their valuations. Short positions fulfilled their role of protecting capital during the year, with an almost 

stable performance. They mainly concerned European banks which were weakened in terms of capital and financing conditions. 
 

Consumer spending. Within this vast universe, our investments focused on a large number of consumer staples and consumer discretionary 

companies. The stocks which contributed the most to annual performance are US consumer staples companies such as Mead Johnson 

Nutrition, Fresh Market and Coca-Cola, as well as European companies specialised in luxury goods, some of which particularly benefited 

from their exposure to emerging markets such as LVMH and Compagnie Financière Richemont. Short positions particularly concerned 

European companies in the clothing sector faced with a rise in purchase costs in Asia (due to the weak euro) or a decline in their market 

share. The short portfolio also included consumer staples companies overexposed to poor growth and high production and distribution costs 

in Europe. 
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CARMIGNAC  PORTFOLIO ð Market Neutral  
 

 

 
Energy. This portfolio continued to play a key role. The manager has long been convinced of the potential of oil services companies such as 

National Oilwell Varco (world leader in providing equipment for oil production platforms), and of other companies in the sector that possess 

specific expertise: oil shale technologies (Core Labs), drilling fluids (Newpark Resources) and seismic technologies (PGS, CGG Veritas). 

Other companies in the energy sector such as Halliburton (specialist in hydraulic pumps for oil sands) and Anadarko Petroleum were added 

to the portfolio after prices plunged by 30% to 40% following the Macondo oil leak. Furthermore, oil companies specialised in deep-water 

heavy oil production such as Pacific Rubiales made a large contribution to annual performance. The short portfolio was made up of 

companies suffering from a drop in revenue due to a decline in the number of concessions in the Gulf of Mexico. Later in the year, we 

opened positions in the pressurised pumping sector in the United States. The companies concerned were threatened by reduced margins 

compared with their international rivals. 
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CARMIGNAC PORTFOLIO 

 

Audit report 

 

 

 

To the shareholders of 

CARMIGNAC PORTFOLIO 
5, Allée Scheffer 
L-2520 Luxembourg 

 

 

We have audited the attached financial statements of CARMIGNAC PORTFOLIO and each of its sub-funds, consisting of the statement of 

net assets and the statement of investments and other net assets at 31 December 2010 as well as the statement of operations and the statement 

of changes in net assets for the financial year ended on that date and a summary of the main accounting methods and other explanatory notes. 

 

Responsibility of the Board of Directors of the SICAV for the financial statements 

 

The Board of Directors of the SICAV is responsible for the true and faithful preparation and presentation of these financial statements, in 

accordance with current Luxembourg legal and regulatory requirements with regard to the preparation and presentation of financial 

statements, as well as for any internal controls that it believes to be necessary for the preparation and presentation of financial statements that 

are free of material misstatement, whether arising from fraud or from error. 

 

Responsibility of the Approved Independent Auditor 

 

Our role is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with the 

international auditing standards adopted for Luxembourg by the Commission de Surveillance du Secteur Financier (Luxembourg financial 

supervisory authority). These standards require that we comply with ethical rules and plan and carry out our audit in such a way as to obtain 

reasonable assurance about whether the financial statements are free of material misstatement. 
 

An audit involves the implementation of procedures intended to gather evidence regarding the figures and the information provided in the 

financial statements. The choice of procedures is at the discretion of the Approved Independent Auditor, as is the assessment of the risk that 

the financial statements may contain material misstatement, whether arising from fraud or from error. When making this assessment, the 

approved independent auditor takes into consideration the internal controls that the company has implemented in regard to the true and 

faithful preparation and presentation of the financial statements, in order to define the audit procedures appropriate for the circumstances, and 

not with a view to expressing an opinion on the efficiency of the entityôs internal controls. 
 

An audit also includes assessing the appropriateness of the accounting principles used and the reasonableness of the accounting estimates 

made by the Board of Directors of the SICAV, as well as evaluating the overall presentation of the financial statements. 

 

We consider that the evidence gathered is pertinent and sufficient to serve as a basis for our opinion. 

 

Opinion 

 

In our opinion, the financial statements give a true and fair view of the assets and the financial position of CARMIGNAC PORTFOLIO and 

each of its sub-funds at 31 December 2010 and of the results of their operations and changes in their net assets for the financial year ended on 

this date, in conformity with the Luxembourg legal and regulatory requirements with regard to the preparation and presentation of financial 

statements. 
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CARMIGNAC PORTFOLIO 

 

Audit report 

 

Note 

 

Additional information included in the annual report has been examined in the context of our mandate but has not been subject to specific 

audit procedures carried out in accordance with the standards described above. Consequently, we express no opinion on such information. 

We have no observations to make concerning such information in the context of the financial statements taken as a whole. 
 

Luxembourg, 29 March 2011  KPMG Audit S.à r.l. 
  Approved audit firm 
   

 

 

 

 

  N.Dogniez  P.Perichon 
 

 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO 

 

Financial statements at 31 

December 2010 

 
 

 

 
 

Grande Europe Commodities Emerging Discovery Global Bond 

Expressed in EUR EUR EUR EUR 
     

Notes     

Statement of net assets     

Assets 665,475,165.47 1,955,498,983.41 520,970,416.81 295,366,563.93 

Investments in securities at acquisition cost 485,284,472.98 1,292,486,618.56 382,527,608.69 248,306,351.11 

Unrealised gain/(loss) 141,127,073.12 595,384,283.49 105,952,238.45 1,705,094.98 
Investments in securities at market value   2 626,411,546.10 1,887,870,902.05 488,479,847.14 250.011.446,09 

Options bought at acquisition cost 0.00 0.00 0.00 406,719.38 
Options bought at market value  0.00 0.00 0.00 7,962.80 
Net unrealised gain on derivatives  2. 8-11 31,142.08 0.00 761,733.22 0,00 
Cash at banks and guarantee deposits  14 5,012,112.41 36,525,572.91 25,282,599.63 40.294.672,30 
Other assets  16 34,020,364.88 31,102,508.45 6,446,236.82 5.052.482,74 

Liabilities 35,512,386.67 86,866,920.30 7,697,721.72 12,845,160.39 
Demand bank debt  20,228,437.72 40,404.48 93,816.43 252,257.61 
Net unrealised loss on derivatives  2. 8-11 0.00 1,389,353.69 0.00 702.361,07 
Other liabilities  15,283,948.95 85,437,162.13 7,603,905.29 11,890,541.71 

Net asset value  629,962,778.80 1,868,632,063.11 513,272,695.09 282,521,403.54 

Statement of operations and changes in 

net assets 

    

    

Income on securities and assets  13 14,048,166.55 11,946,136.01 4,643,399.91 10.042.047,27 
Management, distribution and advisory fees  4. 6 14,723,085.21 34,169,010.17 8,225,392.86 2.895.824,69 
Custody charges and custodian fees  4. 6 332,702.14 525,555.99 171,958.25 104.140,93 
Bank interest  187,198.51 443,142.29 135,138.67 107,411.98 
Interest on swaps  0.00 0.00 0.00 0.00 
General expenses  5 2,738,882.30 7,348,019.72 2,060,032.13 428.197,63 
Taxe dõabonnement 7 340,620.99 677,384.15 175,179.21 102.732,77 
Performance fee  6 7,886,204.95 74,238,892.76 3,817,824.15 844.223,50 

Total expenses  26,208,694.10 117,402,005.08 14,585,525.27 4,482,531.50 

Net investment income  (12,160,527.55) (105,455,869.07) (9,942,125.36) 5,559,515.77 

Net realised profit/(loss) on sales of securities  72,279,225.89 164,431,573.91 3,666,122.84 5,661,998.90 

Net realised profit/(loss) on derivatives  (24,368,918.66) 56,297,983.81 10,393,075.18 (11,963,833.68) 

Net realised profit/(loss)  35,749,779.68 115,273,688.65 4,117,072.66 (742,319.01) 

Change in unrealised gains/(losses) on:      
Investments in securities   2 58,825,589.81 357,314,424.45 82,893,730.36 2.899.747,76 
Derivatives   2 1,491,581.61 (1,389,353.69) 502,513.64 (1.272.791,74) 

Results of operations  96,066,951.10 471,198,759.41 87,513,316.66 884,637.01 

Net subscriptions/(redemptions)  (201,251,690.42) 456,373,703.68 276,269,154.27 211,460,032.33 

Increase/(decrease) in net assets during the 

financial year  

(105,184,739.32) 927,572,463.09 363,782,470.93 212,344,669.34 

Net assets at the beginning of the financial 

year  

735,147,518.12 941,059,600.02 149,490,224.16 70,176,734.20 

Net assets at the end of the financial year  629,962,778.80 1,868,632,063.11 513,272,695.09 282,521,403.54 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO 

 
 

   

Cash Plus Market Neutral  Consolidated 

   

   

EUR EUR EUR 
   

   

   

200,006,830.82 187,746,864.37 3,825,064,824.81 

167,535,340.45 124,162,444.27 2,700,302,836.06 

(644,310.57) 16,320,379.14 859,844,758.61 

166,891,029.88 140,482,823.41 3,560,147,594.67 

295,365.06 0.00 702,084.44 

99,937.40 0.00 107,900.20 

277,834.15 0.00 1,070,709.45 

16,623,343.28 19,021,339.52 142,759,640.05 

16,114,686.11 28,242,701.44 120,978,980.44 
825,602.38 14,502,521.68 158,250,313.14 

518,463.27 365,389.73 21,498,769.24 

0.00 2,397,225.72 4,488,940.48 

307,139.11 11,739,906.23 132,262,603.42 
199,181,228.44 173,244,342.69 3,666,814,511.67 

   

3,669,041.63 2,569,363.58 46,918,154.95 

501,797.62 1,762,828.79 62,277,939.34 

50,809.35 65,607.05 1,250,773.71 

8,363.24 254,024.65 1,135,279.34 

151,390.49 0.00 151,390.49 

93,015.01 4,670,490.94 17,338,637.73 

55,468.85 66,396.49 1,417,782.46 

380,242.53 923,495.38 88,090,883.27 
1,241,087.09 7,742,843.30 171,662,686.34 

2,427,954.54 (5,173,479.72) (124,744,531.39) 

(73,632.09) 10,843,983.19 256,809,272.64 

(25,592.75) (8,940,837.06) 21,391,876.84 

2,328,729.70 (3,270,333.59) 153,456,618.09 

   

(631,745.47) 12,249,022.87 513,550,769.78 

75,146.84 (896,054.28) (1,488,957.62) 
1,772,131.07 8,082,635.00 665,518,430.25 

140,345,825.06 62,655,578.16 945,852,603.08 

142,117,956.13 70,738,213.16 1,611,371,033.33 

   

57,063,272.31 102,506,129.53 2,055,443,478.34 

199,181,228.44 173,244,342.69 3,666,814,511.67 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO 
 

Key figures for the last 3 financial years 
 

EUR     

Grande Europe  31/12/08 31/12/09 31/12/10 

     

 Net assets (EUR) 469.292.415,53 735.147.518,12 629.962.778,80 

Class GBP (GBP) accumulation shares      

Number of shares  0 0 1 
Net asset value per share  0.00 0.00 98.85 

Class A (EUR) accumulation shares      

Number of shares  4,915,006 5,884,463 4,315,967 
Net asset value per share  95.11 123.97 143.57 

Class E (EUR) accumulation shares      

Number of shares  32,214 77,996 123,433 
Net asset value per share  56.13 72.71 83.52 

     

     

EUR     

Commodities  31/12/08 31/12/09 31/12/10 

     

 Net assets (EUR) 328,002,896.46 941,059,600.02 1,868,632,063.11 

Class GBP (GBP) accumulation shares      

Number of shares  0 0 1 

Net asset value per share  0.00 0.00 99.20 

Class A (EUR) accumulation shares      

Number of shares  1,944,474 3,276,534 4,581,131 

Net asset value per share  168.68 287.21 407.90 
     

     

EUR     

Emerging Discovery  31/12/08 31/12/09 31/12/10 

     

 Net assets (EUR) 19,214,577.90 149,490,224.16 513,272,695.09 

Class GBP (GBP) accumulation shares      

Number of shares  0 0 1 

Net asset value per share  0.00 0.00 98.85 

Class A (EUR) accumulation shares      

Number of shares  42,119 168,935 437,476 

Net asset value per share  456.20 884.90 1,173.26 

     

     

EUR     

Global Bond  31/12/08 31/12/09 31/12/10 

     

 Net assets (EUR) 128,831,602.47 70,176,734.20 282,521,403.54 

Class GBP (GBP) accumulation shares      

Number of shares  0 0 1 

Net asset value per share  0.00 0.00 98.78 

Class A (EUR) accumulation shares      

Number of shares  122,173 75,965 290,049 
Net asset value per share  1,054.50 923.80 974.05 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO 

 

Key figures for the last 3 financial years 
 

EUR     

Cash Plus  31/12/08 31/12/09 31/12/10 

     

 Net assets (EUR) 26,558,945.53 57,063,272.31 199,181,228.44 

Class GBP (GBP) accumulation shares      

Number of shares  0 0 1 

Net asset value per share  0.00 0.00 4,964.25 

Class A (EUR) accumulation shares      

Number of shares  2,621 5,612 19,211 

Net asset value per share  10,131.98 10,168.33 10,367.88 

     

     

EUR     

Market Neutral   31/12/08 31/12/09 31/12/10 

     

 Net assets (EUR) 0.00 102,506,129.53 173,244,342.69 

Class GBP (GBP) accumulation shares      

Number of shares  0 0 1 

Net asset value per share  0.00 0.00 99.57 

Class A (EUR) accumulation shares      

Number of shares  0 100,105 158,093 
Net asset value per share  0.00 1,023.99 1,095.84 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Grande Europe  

 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 
    

Transferable securities admitted to an official exchange listing   615,387,814.12 97.69% 

     

 Equities  615,387,814.12 97.69% 

     

 Germany   32,801,529.77 5.21% 

240,000.00 HENKEL AG & CO KGAA EUR 11,168,400.00 1.77% 

158,209.00 K+S EUR 8,916,659.24 1.42% 

772,099.00 RHOEN KLINIKUM AG EUR 12,716,470.53 2.02% 

     

 Belgium   10,896,150.20 1.73% 

286,364.00 COLRUYT EUR 10,896,150.20 1.73% 

     

 Denmark   27,586,854.72 4.38% 

220,000.00 NOVO-NORDISK -B- DKK  18,569,262.36 2.95% 

200,000.00 PANDORA DKK  9,017,592.36 1.43% 

     

 Spain  28,569,000.00 4.54% 

600,000.00 TECNICAS REUNIDAS EUR 28,569,000.00 4.54% 

     

 United States of America   7,859,322.47 1.25% 

595,000.00 OCEAN RIG UDW INC REG-S USD 7,859,322.47 1.25% 

     

 Finland   22,165,698.88 3.52% 

479,362.00 OUTOTEC OYJ EUR 22,165,698.88 3.52% 

     

 France   54,045,200.00 8.58% 

264,000.00 ESSILOR INTERNATIONAL SA EUR 12,718,200.00 2.02% 

90,000.00 LVMH MOET HENNESSY LOUIS VUITTON SA EUR 11,079,000.00 1.76% 

204,000.00 SCHNEIDER ELECTRIC SA EUR 22,848,000.00 3.63% 

50,000.00 UNIBAIL -RODAMCO SE EUR 7,400,000.00 1.17% 

     

 Jersey  27,118,911.37 4.30% 

168,500.00 GOLD BULLION SECURITIES LTD USD 17,268,879.28 2.74% 

160,000.00 RANDGOLD RESSOURCES LTD GBP 9,850,032.09 1.56% 

     

 Isle of Man   11,511,017.82 1.83% 

7,177,165.00 EQUEST BALKAN PROPERTIES PLC GBP 628,216.58 0.10% 

4,080,703.00 EROS INTL GBP 10,691,694.28 1.70% 

1,310,000.00 METRO BALTIC HORIZONS PLC GBP 191,106.96 0.03% 

     

 Italy  28,733,000.00 4.56% 

5,900,000.00 CAMPARI POST FRAZIONAMENTO EUR 28,733,000.00 4.56% 

     

 Norway   13,015,779.87 2.07% 

1,188,665.00 MORPOL NOK 3,277,393.80 0.52% 

225,000.00 YARA INTERNATIONAL ASA  NOK 9,738,386.07 1.55% 

     

 Netherlands   78,926,479.24 12.53% 

1,051,250.00 IMTECH NV EUR 29, 844, 987.50 4.74% 

200,000.00 NUTRECO HOLDING NV EUR 11,358,000.00 1.80% 

832,428.00 SLIGRO FOOD GROUP EUR 19,316,491.74 3.07% 

790,000.00 UNILEVER NV EUR 18,407,000.00 2.92% 

     

 Poland   27,856,302.81 4.42% 

4,244,900.00 EUROCASH SA PLN 27,856,302.81 4.42% 

     

 Portugal   45,727,800.00 7.26% 

470,000.00 GALP ENERGIA SA REG SHS -B- EUR 6,739,800.00 1.07% 

3,420,000.00 JERONIMO MARTINS SGPS SA EUR 38,988,000.00 6.19% 

     

 United Kingdom   110,709,966.40 17.56% 

1,300,000.00 AMLIN PLC GBP 6,203,769.62 0.98% 

850,000.00 ANTOFAGASTA PLC GBP 15,991,130.30 2.54% 

1,100,000.00 ASSOCIATED BRITISH FOODS PLC GBP 15 , 161, 346.79 2.41% 

360,000.00 BHP BILLITON PLC GBP 10,717,861.94 1.70% 

2,293,919.00 CARETECH HOLDING GBP 8,272,404.40 1.31% 

639,100.00 RECKITT BENCKISER GROUP PLC GBP 26,291,970.59 4.16% 

600,000.00 STANDARD CHARTERED PLC GBP 12,082,628.23 1.92% 

910,000.00 XSTRATA PLC GBP 15 , 988 , 854.53 2.54% 

     

 Russia  9,642,095.98 1.53% 

348,216.00 AKRON OJSC USD 9,642,095.98 1.53% 

     

 Sweden   10,703,944.98 1.70% 

495,834.00 SWEDISH MATCH SEK 10,703,944.98 1.70% 

 



The accompanying notes form an integral part of these financial statements. 
 

Page 19 

CARMIGNAC PORTFOLIO Grande Europe  
 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 
     

 Switzerland   40,293,806.23 6.40% 

223,854.00 COMPAGNIE FINANCIERE RICHEMONT SA CHF 9,846,031.43 1.56% 

482,000.00 NESTLE SA REG SHS CHF 21,104,002.56 3.36% 

42,720.00 SYNGENTA NAMEN CHF 9,343,772.24 1.48% 

     

 Turkey  27,224,953.38 4.32% 

520,000.00 BIM BIRLESIK MAGAZALAR  TRY 13,222,580.10 2.10% 

1,300,000.00 HACI OMER SABANCI HOLDING AS TRY 4,533,456.03 0.72% 

2,500,000.00 TURKIYE GARANTI BANKASI AS (NAMEN-AKT)  TRY 9,468,917.25 1.50% 

    

Other transferable securities   11,023,731.98 1.75% 

     

 Equities  11,023,731.98 1.75% 

     

 Bermuda   3,769,831.50 0.60% 

7,539,663.00 JUPITER ADRIA LIMITED  EUR 3,769,831.50 0.60% 

     

 British Virgin Isles  7,253,900.48 1.15% 

18,416,310.00 CELADON MINING -SHS-  GBP 7,253,900.48 1.15% 

    

Total investments in securities   626,411,546.10 99.44% 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Commodities  
 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 
    

Transferable securities admitted to an official exchange listing   1,879,098,678.28 100.56% 

     

 Equities  1,878,523,468.23 100.53% 

     

 Australia   89,464,450.81 4.79% 

5,200,000.00 AMPELLA MINING LTD  AUD 13,230,945.56 0.71% 

9,000,000.00 ATLAS IRON LTD AUD 20,286,532.95 1.09% 

5,000,000.00 FORTESCUE METALS GROUP LTD AUD 24,985,673.35 1.33% 

5,917,000.00 GRYPHON MINERALS AUD 8,137,994.27 0.44% 

14,500,000.00 LYNAS CORPORATION LTD AUD 22,823,304.68 1.22% 

889,651.00 WINDIMURRA VANADIUM LTD  AUD 0.00 0.00% 

     

 Bahamas   17,662,115.53 0.95% 

710,000.00 PETROMINERALES CAD 17,662,115.53 0.95% 

     

 Bermuda   41,339,304.76 2.21% 

1,000,000.00 AFRICAN MENERAL GBP 4,913,345.39 0.26% 

1,850,000.00 CONTINENTAL GOLD LTD CAD 13,878,469.62 0.74% 

1,650,000.00 COSAN -A- USD 16,751,518.77 0.90% 

6,649,000.00 MADAGARSCAR OIL GBP 5,795,970.98 0.31% 

     

 Brazil  56,169,735.07 3.01% 

51,000.00 HRT PETROLEO EM PETROLEO SA BRL 36,412,213.74 1.95% 

2,200,000.00 OGX PETROLEO E GAS PARTICIPACOES SA BRL 19,757,521.33 1.06% 

     

 Canada   928,013,618.13 49.65% 

21,000,000.00 ALANGE ENERGY CORP CAD 8,507,126.78 0.46% 

6,570,000.00 AVION GOLD CORP CAD 9,709,602.40 0.52% 

6,900,000.00 BANKERS PETROLEUM CAD 39,339,834.96 2.11% 

6,300,100.00 BANRO CORPORATION CAD 18, 905,026.26 1.01% 

2,200,000.00 BEAR CREEK MINING CORP CAD 15,678,919.73 0.84% 

1,000,000.00 BNK PETROLEUM CAD 2,550,637.66 0.14% 

13,223,800.00 CANACOL ENERGY LTD CAD 15,574,918.23 0.83% 

3,500,000.00 CONSOLIDATED THOMPSON IRON MINES LTD CAD 36,995,498.87 1.98% 

2,350,000.00 COPPER MOUNTAIN CORP CAD 11,441,485.37 0.61% 

1,100,000.00 DETOUR GOLD CAD 24,087,771.94 1.29% 

24,229,700.00 EASTERN PLATINIUM CAD 32,172,969.99 1.72% 

4,220,000.00 EQUINOX MINERALS SHS CAD 19,342,985.75 1.04% 

1,130,000.00 FIRST QUANTUM MINERALS LTD CAD 91,552,888.22 4.89% 

2,171,500.00 GASFRAC ENERGY CAD 14,970,806.45 0.80% 

2,420,000.00 GRANDE CACHE COAL CAD 19,007,801.95 1.02% 

1,716,200.00 GUYANA GOLDFIELD CAD 13,775,948.99 0.74% 

1,750,000.00 HUDBAY MINERALS INC CAD 23,591,522.88 1.26% 

2,300,000.00 INTERNATIONAL TOWER HILL MINES LTD USD 17,264,358.39 0.92% 

2,300,000.00 KANSAI MINING CORP CAD 17,254.31 0.00% 

3,550,000.00 KINROSS GOLD CORP USD 50,171,816.18 2.68% 

11,000,000.00 LUNDIN MINING CORP CAD 59,909,977.49 3.21% 

5,500,000.00 MERCATOR MINERALS LTD CAD 16,380,345.09 0.88% 

3,450,000.00 NEW GOLD INC USD 25,099,325.41 1.34% 

1,700,000.00 OSISKO MINING CAD 18,517,629.41 0.99% 

3,080,000.00 PACIFIC RUB CAD 77,981,995.50 4.16% 

165,000.00 POTASH CORP OF SASKATCHEWAN INC USD 19,042,860.87 1.02% 

6,150,000.00 PRETIUM RESOURCES CAD 29,481,245.31 1.58% 

1,600,000.00 QUADRA MINING LTD CAD 20,105,026.26 1.08% 

15,600,000.00 ROMARCO MINERAL CAD 27,033,758.44 1.45% 

4,800,000.00 SEMAFO CAD 38,709,677.42 2.07% 

1,125,000.00 SILVER WHEATON CORP USD 32,738,250.53 1.75% 

2,484,900.00 TAHOE RESOURCES CAD 27,402,873.22 1.47% 

508,000.00 TECK RESOURCES LTD -B- CAD 23,547,876.97 1.26% 

1,700,000.00 TRANSGLOBE ENERGY CAD 20,264,816.20 1.08% 

7,600,000.00 URANIUM ONE INC CAD 27,138,784.70 1.45% 

     

 United States of America   404,149,207.99 21.63% 

800,000.00 ANADARKO PETROLEUM CORP USD 45,416,123.14 2.43% 

1,070,000.00 CAMERON INTERNATIONAL CORP USD 40,461,481.12 2.17% 

160,000.00 CF INDUSTRIES HOLDINGS INC USD 16,118,668.70 0.86% 

600,000.00 CLIFF NATURAL RESOURCES USD 34,889,493.50 1.87% 

310,000.00 DRIL-QUIP USD 17,959,226.27 0.96% 

490,000.00 FMC TECHNOLOGIES INC USD 32,474,302.11 1.74% 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Commodities  

 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 
     

350,000.00 FREEPORT MCMORAN COPPER & GOLD INC USD 31,330,550.48 1.68% 

6,500,000.00 GRAN TIERRA ENERGY SHS USD 39,003,391.60 2.09% 

460,000.00 HALLIBURTON CO USD 14,000,074.54 0.75% 

940,000.00 NATIONAL OILWELL VARCO INC  USD 47,120,867.65 2.52% 

653,000.00 WALTER ENERGY USD 62,226,171.22 3.32% 

265,000.00 WHITING PETROLEUM CORP USD 23,148,857.66 1.24% 

     

 United States of America   19,584,268.57 1.05% 

1,500,000.00 OCEAN RIG UDW INC REG-S USD 19,584,268.57 1.05% 

     

 Jersey  3,682,097.33 0.20% 

59,999.00 RANDGOLD RESOURCES ADR USD 3,682,097.33 0.20% 

     

 Mauritius   22,809,263.35 1.22% 

49,000,000.00 GOLDEN AGRI-RESOURCES SGD 22,809,263.35 1.22% 

     

 Indonesia   32,620,826.53 1.75% 

56,000,000.00 ADARO ENERGY IDR 11,813,984.35 0.63% 

50,000,000.00 CHAROEN POKPHAND IDR 7,611,250.42 0.41% 

10,000,000.00 INDOCEMENT TUNGGAL PRAKARSA IDR 13,195,591.76 0.71% 

     

 Norway   25,103,395.21 1.34% 

580,000.00 YARA INTERNATIONAL ASA  NOK 25,103,395.21 1.34% 

     

 Netherlands   36,508,143.57 1.95% 

550,000.00 CORE LABORATORIES USD 36,508,143.57 1.95% 

     

 Portugal   11,472,000.00 0.61% 

800,000.00 GALP ENERGIA SA REG SHS -B- EUR 11,472,000.00 0.61% 

     

 United Kingdom   137,726,673.28 7.37% 

967,500.00 ANTOFAGASTA PLC GBP 18,201,668.90 0.97% 

900,000.00 BHP BILLITON PLC GBP 26,794,654.84 1.43% 

560,000.00 RIO TINTO PLC GBP 29,321,818.29 1.57% 

1,300,000.00 TULLOW OIL PLC GBP 19,131,703.33 1.02% 

2,520,000.00 XSTRATA PLC GBP 44,276,827.92 2.38% 

     

 Sweden   31,534,538.20 1.69% 

3,400,000.00 LUNDIN PETROL SEK 31,534,538.20 1.69% 

     

 Switzerland   20,683,829.90 1.11% 

399,200.00 TRANSOCEAN LTD USD 20,683,829.90 1.11% 

     

 Options, warrants   575,210.05 0.03%  

     

 Bermuda   575,210.05 0.03% 

450,000.00 CONTINENTAL GOLD (SHS) 31.12.11 WAR CAD 575,210.05 0.03% 

     

Other transferable securities   8,772,223.77 0.47% 

     

 Equities  8,772,223.77 0.47%  

     

 Bermuda   6,751,687.92 0.36% 

900,000.00 CONTINENTAL GOLD RESTRICTED CAD 6,751,687.92 0.36% 

     

 United States of America   2,020,535.85 0.11% 

854,000.00 MARULA MINES  USD 636,577.09 0.03% 

4,401,000.00 TAB INTL ENERGY CORP USD 1,383,958.76 0.08% 

     

Total investments in securities   1,887,870,902.05 101.03%  

 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Emerging Discovery  

 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 

    

Transferable securities admitted to an official exchange listing   455,321,093.99 88.71% 

     

 Equities  409,968,636.88 79.87% 

     

 South Africa   10,177,728.57 1.98% 

1,300,000.00 CLICKS GROUP ZAR 6,348,144.02 1.23% 

1,231,482.00 ILLOVO SUGAR ZAR 3,829,584.55 0.75% 

     

 Germany   6,193,650.00 1.21% 

157,000.00 ASIAN BAMBOO AG EUR 6,193,650.00 1.21% 

     

 Argentina   15,116,842.45 2.95% 

145,000.00 BANCO MACRO -B- ADR REPR 10 SH USD 5,425,813.42 1.06% 

450,000.00 FINANCIERO GALICIA -B-ADR REPR. 10 SHS -B USD 5,135,477.62 1.00% 

359,500.00 PAMPA ENERGIA ADR REPR 25 SHS USD 4,555,551.41 0.89% 

     

 Bahamas   5,721,530.38 1.11% 

230,000.00 PETROMINERALES CAD 5,721,530.38 1.11% 

     

 Bermuda   24,915,939.61 4.85% 

820,040.00 DAIRY FARM INTERNATIONAL HOLDING  USD 5,678,634.12 1.11% 

750,000.00 ORIENT OVERSEAS INTL HKD 5,422,509.89 1.06% 

2,300,000.00 PORTS DESIGN LTD HKD 4,730,672.42 0.92% 

1,650,000.00 PURECIRCLE GBP 3,186,963.88 0.62% 

75,000,000.00 REXLOT HOLDINGS HKD 5, 897,159.30 1.14% 

     

 Brazil  59,459,257.75 11.57% 

940,000.00 AMIL PARTICIPACOES SA BRL 7,513,246.52 1.46% 

702,000.00 BANRISUL - PFD SHS -B- BRL 5,563,673.10 1.08% 

770,000.00 CIA HERING BRL 9,335,428.83 1.81% 

537,200.00 ESTACIO PART BRL 6,512,977.10 1.27% 

480,100.00 FLEURY SA BRL 5,745,246.97 1.12% 

340,000.00 MULTIPLAN EMPREENDIMENTOS BRL 5,633,587.79 1.10% 

510,000.00 PORTO SEGURO SA BRL 6,480,916.03 1.26% 

410,000.00 PROFARMA BRL 2,853,614.73 0.56% 

733,800.00 ROSSI RESIDENTIAL SA BRL 4,873,328.24 0.95% 

250,000.00 SARAIVA SA LIVREIROS EDITORES PREF BRL 4,947,238.44 0.96% 

     

 Canada   34,729,278.60 6.77% 

13,500,000.00 ALANGE ENERGY CORP CAD 5,468,867.22 1.07% 

1,250,000.00 BANKERS PETROLEUM CAD 7,126,781.70 1.39% 

600,000.00 BEAR CREEK MINING CORP CAD 4,276,069.02 0.83% 

3,300,000.00 CANACOL ENERGY LTD CAD 3,886,721.68 0.76% 

1,200,000.00 SEMAFO CAD 9,677,419.35 1.88% 

450,000.00 SOUTHGOBI RESOURCES HKD 4,293,419.63 0.84% 

     

 Chile   12,255,726.58 2.39% 

700,000.00 CIA CERVECERIAS UNIDAS SA CERVEZAS CLP 6,380,946.90 1.25% 

1,556,800.00 EMBOTELLADORA ANDINA PFD -B- CLP 5,874,779.68 1.14% 

     

 Colombia   8,444,295.11 1.65% 

262,167.00 ALMACENES EXITO COP 2,377,620.86 0.46% 

680,000.00 BANCO DAVIVIENDA SA PREF SHS COP 6,066,674.25 1.19% 

     

 South Korea   2,374,345.25 0.46% 

100,000.00 LOCK & LOCK KRW 2,374,345.25 0.46% 

     

 Egypt   10,341,833.92 2.01% 

940,000.00 COMMERCIAL INTERNATIONAL BANK  EGP 5,599,419.60 1.09% 

850,000.00 GHABBOUR AUTO EGP 4,742,414.32 0.92% 

     

 United States of America   8,280,720.06 1.61% 

1,380,000.00 GRAN TIERRA ENERGY SHS USD 8,280,720.06 1.61% 

     

 Hong Kong   10,235,263.09 1.99% 

8,650,000.00 SJM HOLDINGS LTD HKD 10,235,263.09 1.99% 

     

 Isle of Man   5,839,908.27 1.14% 

2,228,920.00 EROS INTL GBP 5,839,908.27 1.14% 

     

 Cayman Islands   24,063,098.65 4.69% 

9,590,000.00 CHINA AUTOMATION GROUP LTD HKD 5,204,784.85 1.01% 

17,928,000.00 CN FORESTRY HKD 6,240,310.68 1.22% 

13,000,000.00 EVERGRANDE REAL ESTATE GROUP LTD HKD 4,711,974.11 0.92% 

17,000,000.00 SA SA INTERNATIONAL HOLDINGS HKD 7,906,029.01 1.54% 

 



The accompanying notes form an integral part of these financial statements. 
 

Page 23 

CARMIGNAC PORTFOLIO Emerging Discovery  

 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 

     

 British Virgin Isles  7,014,134.40 1.37% 

620,700.00 HOLLYSYS AUTOMATION TECHNOLOGIES USD 7,014,134.40 1.37% 

     

 India   3,680,179.08 0.72% 

650,000.00 IRB INFRASTRUCTURE DEVELOPERS INR 2,439,095.54 0.48% 

481,250.00 ROLTA INDIA DEMATERIALISED  INR 1,241,083.54 0.24% 

     

 Indonesia   26,943,432.49 5.25% 

16,482,771.00 BANK NEGARA INDONESIA IDR 5,284,088.90 1.03% 

1,350,000.00 GUDANG GARAM IDR 4,467,473.07 0.87% 

3,810,000.00 INDOCEMENT TUNGGAL PRAKARSA IDR 5,027,520.46 0.98% 

9,100,000.00 SEMEN GRESIK (PERSERO) TBK IDR 7,114,450.87 1.39% 

56,000,000.00 SUMMARECON AGUNG TBK IDR 5,049,899.19 0.98% 

     

 Ireland   6,760,582.37 1.32% 

17,715,000.00 KENMARE RESOURCES PL GBP 6,760,582.37 1.32% 

     

 Kazakhstan   5,993,067.72 1.17% 

800,000.00 HALYK SAVINGS BANK OF KAZAKHSTAN -GDR- USD 5,993,067.72 1.17% 

     

 Kenya   3,252,175.76 0.63% 

74,912,900.00 SAFARICOM KES 3,252,175.76 0.63% 

     

 Malaysia   2,528,132.67 0.49% 

2,100,000.00 TOP GLOVE CORPORATION BHD MYR 2,528,132.67 0.49% 

     

 Mexico   10,571,324.11 2.06% 

3,000,000.00 GENOMMA LAB INTERNACIONAL SAB DE CV-B- MXN 5,359,392.99 1.04% 

2,450,000.00 GRUPO CONTINENTAL MXN 5,211,931.12 1.02% 

     

 Norway   5,504,614.86 1.07% 

1,996,447.00 MORPOL NOK 5,504,614.86 1.07% 

     

 Papua New Guinea   7,234,054.97 1.41% 

700,000.00 NEW BRITAIN PALM OIL LTD  GBP 7,234,054.97 1.41% 

     

 Philippines   24,013,591.21 4.68% 

16,409,000.00 HOLCIM (PHP) SHS PHP 4,327,466.72 0.84% 

7,600,000.00 INTERNATIONAL CONTAINER TERMINAL SERVICE PHP 5,818,968.82 1.13% 

1,530,000.00 JOLLIBEE FOODS CORPORATION PHP 2,314,265.15 0.45% 

88,850,000.00 METRO PACIFIC INVESTMENTS CORP PHP 5,880,672.01 1.15% 

5,250,000.00 PHILIPPINE NATIONAL BANK PNB PHP 5,672,218.51 1.11% 

     

 Poland   5,703,220.60 1.11% 

1,370,000.00 CYFROWY POLSAT SA PLN 5,703,220.60 1.11% 

     

 Russia  4,716,633.74 0.92% 

168,736.00 AKRON OJSC USD 4,716,633.74 0.92% 

     

 Slovenia   6,861,550.00 1.34% 

109,000.00 KRKA DD EUR 6,861,550.00 1.34% 

     

 Taiwan   17,128,383.30 3.34% 

2,200,000.00 GIANT MANUFACTURE CO LTD TWD 6,693,101.61 1.30% 

12,500,000.00 KING YUAN ELECTRICS TWD 4,761,612.58 0.93% 

1,650,000.00 PRESIDENT CHAIN STORE CORP TWD 5,673,669.11 1.11% 

     

 Thailand   22,155,247.55 4.32% 

10,000,000.00 BANK OF AYUDHYA N -VTG DEPOSIT CO LTD THB 6,367,292.64 1.24% 

8,800,000.00 CHAROEN POKPHAND N.VTG DEP.RECEIPT THB 5,374,736.81 1.05% 

5,952,797.00 THAI AIRWAYS INT'L -F- THB 7,212,647.87 1.41% 

19,300,000.00 THAI BEVERAGE PUBLIC CO LTD SGD 3,200,570.23 0.62% 

     

 Turkey  11,758,893.76 2.29% 

590,000.00 ANADOLU EFES BIRACILIK VE MALT SANAYI  TRY 6,686,847.65 1.30% 

3,850,000.00 TURK SISE CAM TRY 5,072,046.11 0.99% 

     

 Options, warrants  45,352,457.11 8.84% 

     

 Netherlands Antilles   36,522,112.84 7.12% 

160,000.00 MERRIL LYNCH (QATAR TELECOM) 29.04.13WAR USD 5,768,050.39 1.12% 

265,000.00 MERRIL-CW13 IRB INFRASTRUC 18.02.13 WAR USD 996,829.04 0.19% 

744,000.00 MERRILL LYNCH (RADICO) 16.09.15 WAR USD 1,952,629.12 0.38% 

1,998,750.00 MERRILL LYNCH (ROTLA INDIA) 23.12.15 WAR USD 5,155,733.58 1.00% 

510,000.00 MERRILL LYNCH (SHIRAM TRANS) 22.01.15 WAR USD 6,641,803.88 1.30% 

4,480,000.00 MERRILL LYNCH (TVS MOTOR) 07.05.15 WAR USD 5,281,294.03 1.03% 

1,270,000.00 MERRILL LYNCH (VOLTAS LTD) 28.10.15 WAR USD 4,609,980.25 0.90% 
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CARMIGNAC PORTFOLIO Emerging Discovery  

 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 
     

5,500,000.00 ML (APOLLO) 02.07.15 WAR USD 6,115,792.55 1.20% 

     

 United Kingdom   8,830,344.27 1.72% 

4,408,900.00 DB (JOHN KELLS HLDG) 05.07.19 WAR USD 8,830,344.27 1.72% 

   

Transferable securities and debt securities traded on another organised market 17.859.930.14 3.48% 

     

 Equities   17,859,930.14 3.48%  

     

 South Korea   11,963,678.76 2.33% 

270,000.00 MELFAS KRW 5,142,772.70 1.00% 

310,000.00 SILICON WORKS KRW 6,820,906.06 1.33% 

     

 Mauritius   82,081.20 0.02% 

20,000.00 MAURITIUS COMMERCIAL BANK MUR 82,081.20 0.02% 

     

 Cayman Islands   5,814,170.18 1.13% 

240,000.00 EURASIA DRILLIN GDR SHS REG-S USD 5,814,170.18 1.13% 

    

Other transferable securities  15,298,823.01 2.98% 

     

 Options, warrants   15,298,823.01 2.98%  

     

 Bermuda   15,298,823.01 2.98% 

440,000.00 CLSA FIN (FAWAZ ABDULAZIZ) 01.12.14 WAR USD 3,760,736.46 0.73% 

310,000.00 CLSA FIN.PROD (ALMARAI) 01.12.14 WAR USD 6,885,879.77 1.34% 

155,000.00 CLSA FIN.PROD (JARIR MKT) 01.12.14 WAR USD 4,652,206.78 0.91% 

    

Total investments in securities   488,479,847.14 95.17%  
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CARMIGNAC PORTFOLIO Global Bond  
 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 
    

Transferable securities admitted to an official exchange listing   81,322,758.42 28.78% 

     

 Bonds   74,800,452.13 26.47%  

     

 Germany   10,046,300.00 3.56% 

10,000,000.00 GERMANY 1.50 09-11 10/06A EUR 10,046,300.00 3.56% 

     

 Argentina   3,231,250.00 1.14% 

25,000,000.00 ARGENTINA IN DEFAULT FL.R 05-35 15/12S EUR 3,231,250.00 1.14% 

     

 Australia   3,804,927.13 1.35% 

5,000,000.00 FMG RESOURCES REGS 7.00 10-15 01/11S USD 3,804,927.13 1.35% 

     

 Bermuda   12,323,431.85 4.35% 

17,000,000.00 SEADRILL 6.50 10-15 05/10S USD 12,323,431.85 4.35% 

     

 Canada   4,707,481.08 1.67% 

5,000,000.00 BOMBARDIER REG S 7.50 10-18 15/03S USD 4,015,877.16 1.43% 

743,000.00 TECK RESOURSES LTD 9.75 09-14 15/05S USD 691,603.92 0.24% 

     

 United States of America   12,203,565.97 4.32% 

3,000,000.00 ANADARKO PETROLEUM 6.375 10-17 15/09S USD 2,430,464.01 0.86% 

1,000,000.00 CITIGROUP EMTN 3.95 06-13 10/10A EUR 1,018,884.00 0.36% 

3,000,000.00 CONTINENTAL AIRLINES 6.75 10-15 15/09S USD 2,308,896.42 0.82% 

2,000,000.00 FORD MOTOR CREDIT 7.00 03-13 01/10S USD 1,605,344.57 0.57% 

1,000,000.00 MERRILL LYNCH EMTN 4.875 07-14 30/05A EUR 1,019,769.00 0.36% 

5,000,000.00 NALCO COMPANY 144A 6.625 10-19 15/01S USD 3,820,207.97 1.35% 

     

 France   4,391,172.00 1.55% 

4,000,000.00 REXEL 8.25 09-16 15/12S EUR 4,391,172.00 1.55% 

     

 Cayman Island s  7,757,019.87 2.75% 

5,000,000.00 BRASKEM FIN I. REG-S 7.00 10-20 07/05S USD 3,839,774.89 1.36% 

5,000,000.00 FIBRIA REG-S 7.50 10-20 04/05S USD 3,917,244.98 1.39% 

     

 Ireland   1,609,436.84 0.57% 

2,000,000.00 VIP FINANCE IRELAND 8.375 08-13 30/04S USD 1,609,436.84 0.57% 

     

 Luxembourg   3,705,504.90 1.31% 

1,000,000.00 FIAT FIN.&TRADE GMTN 5.625 06-11 15/11S EUR 1,022,688.00 0.36% 

3,000,000.00 GAZ CAPITAL REG S 8.625 04-34 28/04S USD 2,682,816.90 0.95% 

     

 Netherlands   4,343,392.00 1.54% 

4,000,000.00 HEIDELBERGCEMENT EMTN 7.50 09-14 31/10S EUR 4,343,392.00 1.54% 

     

 United Kingdom   4,223,211.96 1.49% 

5,000,000.00 VIRGIN MEDIA FIN 9.50 09-16 15/08S USD 4,223,211.96 1.49% 

     

 Russia  2,453,758.53 0.87% 

100,000,000.00 VTB BANK B005 7.60 10-13 15/03Q RUB 2,453,758.53 0.87% 

     

 Convertible bonds   4,286,086.99 1.52%  

     

 Canada   4,286,086.99 1.52% 

5,000,000.00 CONS THOMPSON IRON CV 5.00 10-17 30/11S USD 4,286,086.99 1.52% 

     

 Floating rate bonds   2,236,219.30 0.79%  

     

 India   2,236,219.30 0.79% 

3,000,000.00 ICICI BANK -SUB- REGS FL.R 06-XX 31/10S USD 2,236,219.30 0.79% 

   

Transferable securities and debt securities traded on another organised market 146,306,557.95 51.80% 

     

 Bonds   141,226,761.44 50.00%  

     

 South Africa   14,892,415.51 5.27% 

140,000,000.00 SOUTH AFRICA R207 7.25 05-20 15/01S ZAR 14,892,415.51 5.27% 

     

 German y  54,330,168.00 19.24% 

2,000,000.00 FRANZ HANIEL CIE 5.875 10-17 01/02A EUR 2,086,288.00 0.74% 

52,000,000.00 GERMANY 1 1.25 09-11 16/09A EUR 52,243,880.00 18.50% 

     

 Argentina   2,917,894.60 1.03% 

3,500,000.00 CITY OF BUENOS REG S 12.50 10-15 06/04S USD 2,917,894.60 1.03% 
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CARMIGNAC PORTFOLIO Global Bond  
 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 
     

 Bermuda   6,972,187.39 2.47% 

2,000,000.00 NOBLE GROUP REGS 6.625 10-20 05/08S USD 1,555,569.30 0.55% 

8,000,000.00 QTEL INTL FIN REGS 5.00 10-25 19/10S USD 5,416,618.09 1.92% 

     

 Canada   7,202,489.67 2.55% 

5,000,000.00 PACIFIC RUB REG S 8.75 09-16 10/11S USD 4,202,228.77 1.49% 

4,000,000.00 SINO FOREST REGS 6.25 10-17 21/10S USD 3,000,260.90 1.06% 

     

 Chile   7,680,059.98 2.72% 

4,945,000,000.00 BC SANTANDER CL REGS 6.50 10-20 22/09S CLP 7,680,059.98 2.72% 

     

 United Arab Emirates   4,806,939.74 1.70% 

7,000,000.00 DP WORLD REG S 6.85 07-37 02/07S USD 4,806,939.74 1.70% 

     

 France   7. 086,255.00 2.51% 

2,000,000.00 CNCEP PERP 6.117 07-XX 30/10A EUR 1,574,000.00 0.56% 

5,000,000.00 PERNOD RICARD 7.00 09-15 15/01A EUR 5,512,255.00 1.95% 

     

 Cayman Islands   7,065,684.46 2.50% 

4,000,000.00 CN FORESTRY REG S 7.75 10-15 17/11S USD 3,001,143.45 1.06% 

5,000,000.00 EVERGRANDE REAL EST 13.00 10-15 27/01S USD 4,064,541.01 1.44% 

     

 Indonesia   2,442,040.92 0.86% 

3,000,000.00 PT ADARO INDONESIA 7.625 09-19 22/10S USD 2,442,040.92 0.86% 

     

 Italy   3,647,388.50 1.29% 

3,500,000.00 DAVIDE CAMPARI SPA 5.375 09-16 14/10A EUR 3,647,388.50 1.29% 

     

 Luxembourg   6,351,593.30 2.25% 

5,000,000.00 EVRAZ GROUP 8.875 08-13 24/04S USD 4,021,564.61 1.43% 

3,000,000.00 GAZPROM REGS 7.288 07-37 16/08S USD 2,330,028.69 0.82% 

     

 Netherlands   9,780,009.58 3.46% 

7,000,000.00 LUKOIL INT REG S 6.125 10-20 09/11S USD 5,225,870.08 1.85% 

4,500,000.00 OI EUROPEAN GROUP BV 6.75 10-20 15/09S EUR 4,554,139.50 1.61% 

     

 Qatar   1,516,649.14 0.54% 

1,922,600.00 RAS LAFFAN REGS 5.298 05-20 30/09S USD 1,516,649.14 0.54% 

     

 Turkey  4,534,985.65 1.61% 

6,000,000.00 AKBANK REG-S 5.125 10-15 22/07S USD 4,534,985.65 1.61% 

     

 Floating rate bonds   5,079,796.51 1.80%  

     

 South Korea   5,079,796.51 1.80% 

7,000,000.00 WOORI BANK REGS FL.R 07-37 025/05S USD 5,079,796.51 1.80% 

    

Other transferable securities   5,079,544.18 1.80% 

     

 Bonds   5,079,544.18 1.80%  

     

 South Korea   5,079,544.18 1.80% 

7,000,000,000.00 KOREA 550 5.25 09-29 10/12S KRW 5,079,544.18 1.80% 

    

Money market instruments   17,302,585.54 6.12% 

     

 Bonds   17,302,585.54 6.12%  

     

 Brazil  17,302,585.54 6.12% 

42,000.00 BRAZIL NTN-F 10.00 07-17 01/01S BRL 17,302,585.54 6.12% 

    

Derivatives   7,962.80 0.00% 

     

 Options, warrants   7,962.80 0.00%  

     

 Luxembourg   7,962.80 0.00% 

250,000,000.00 USD(C)/JPY(P)OTC JAN 90 27.01.11 CALL USD 7,962.80 0.00% 

    

Total investments in securities   250,019,408.89 88.50%  
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CARMIGNAC PORTFOLIO Cash Plus 

 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 

    

Transferable securities admitted to an official exchange listing   113,264,083.72 56.87% 

     

 Bonds   110,239,939.72 55.35% 

     

 Germany   12,067,510.00 6.06% 

10,000,000.00 GERMANY 1.50 09-11 10/06A EUR 10,046,300.00 5.05% 

2,000,000.00 METRO EMTN 3.625 09-11 24/06A EUR 2,021,210.00 1.01% 

     

 Australia   2,048,518.00 1.03% 

2,000,000.00 TELSTRA CORP LTD 6.375 01-11 29/06A EUR 2,048,518.00 1.03% 

     

 Bermuda   2,174,723.27 1.09% 

3,000,000.00 SEADRILL 6.50 10-15 05/10S USD 2,174,723.27 1.09% 

     

 Brazil  1,102,310.00 0.55% 

1,000,000.00 BRAZIL 8.50 04-12 24/09A EUR 1,102,310.00 0.55% 

     

 Spain   2,079,226.00 1.04% 

2,000,000.00 IBERDROLA FINANZAS 6.375 08-11 25/11A EUR 2,079,226.00 1.04% 

     

 United States of America   13,880,645.57 6.97% 

2,000,000.00 CITIGROUP INC EMTN 3.625 06-11 28/03A EUR 2,009,576.00 1.01% 

2,000,000.00 FRESENIUS MED.C.REGD 7.375 01-11 15/06Q EUR 2,048,750.00 1.03% 

2,000,000.00 KRAFT FOODS INC 5.75 08-12 20/03A EUR 2,092,338.00 1.05% 

5,352,000.00 MERRILL LYNCH EMTN 4.2 06-11 31/10A EUR 5,437,856.79 2.73% 

3,000,000.00 NALCO COMPANY 144A 6.625 10-19 15/01S USD 2,292,124.78 1.15% 

     

 France   18,257,582.99 9.17% 

2,041,000.00 CHRISTIAN DIOR 5.875 08-11 12/12A EUR 2,089,188.01 1.05% 

2,100,000.00 CIE DE SAINT GOBAIN 4.25 06-11 31/05A EUR 2,122,442.70 1.07% 

3,000,000.00 FRANCE BTF -11 03/02U EUR 2,996,191.59 1.50% 

4,000,000.00 FRANCE BTF -11 21/04U EUR 3,990,600.79 2.00% 

4,000,000.00 FRANCE BTF 10-11 10/03U EUR 3,991,893.90 2.01% 

3,000,000.00 SFR 3.375 05-12 18/07A EUR 3,067,266.00 1.54% 

     

 Guernsey   2,091,424.00 1.05% 

2,000,000.00 ABB INTERNATIONAL 6.50 03-11 30/11S EUR 2,091,424.00 1.05% 

     

 Cayman Islands   2,752,944.73 1.38% 

3,000,000.00 CSN ISLANDS IX REG S 10.00 04-15 15/01S USD 2,752,944.73 1.38% 

     

 Ireland   2,092,604.00 1.05% 

2,000,000.00 GE CAP EUROP FUNDING 4.75 07-12 28/09A EUR 2,092,604.00 1.05% 

     

 Italy   23,560,101.51 11.83% 

1,500,000.00 BANCA INTESA EMTN 3.50 06-11 24/02A EUR 1,504,825.50 0.76% 

8,000,000.00 ITALY BOT (06 MESI) 10-11 29/04U EUR 7,949,356.01 3.99% 

9,000,000.00 ITALY BTP 3.50 06-11 15/03S EUR 9,035,370.00 4.53% 

5,000,000.00 ITALY BTP 4.25 08-11 01/09S EUR 5,070,550.00 2.55% 

     

 Luxembourg   3,468,464.56 1.74% 

1,000,000.00 SOGERIM EMTN 7.00 01-11 20/04A EUR 1,016,629.00 0.51% 

3,000,000.00 UBS LX (VIMPELCOM)REGS8.25 06-16 23/05S USD 2,451,835.56 1.23% 

     

 Mexico  1,943,016.26 0.98% 

31,000,000.00 MEXICAN BONOS -M- 7.50 07-12 21/06S MXN 1,943,016.26 0.98% 

     

 Netherlands   8,264,588.00 4.15% 

3,500,000.00 FRESENIUS FINANCE BV 5.00 06-13 31/01S EUR 3,653,415.50 1.84% 

1,500,000.00 HEIDELBERGER ZEMENT 7.625 08-12 25/01A EUR 1,574,509.50 0.79% 

3,000,000.00 METRO FINANCE BV EMTN 4.625 04-11 26/05A EUR 3,036,663.00 1.52% 

     

 United Kingdom   11,331,489.83 5.69% 

3,000,000.00 BRITISH TELECOM 7.125 01-11 15/02A EUR 3,022,191.00 1.52% 

2,500,000.00 FCE BANK EMTN 7.125 07-12 16/01A EUR 2,581,125.00 1.30% 

2,000,000.00 TESCO PLC EMTN -62- 5.625 08-12 12/09A EUR 2,132,368.00 1.07% 

1,050,000.00 UBS LONDON EMTN 5.375 08-11 11/04A EUR 1,061,878.65 0.53% 

3,000,000.00 VIRGIN MEDIA FIN 9.50 09-16 15/08S USD 2,533,927.18 1.27% 

     

 Singapore   3,124,791.00 1.57% 

3,000,000.00 SINGAPORE TELEC.REG-S 6.00 01-11 21/11A EUR 3,124,791.00 1.57% 

     

 Floating rate bonds   3,024,144.00 1.52% 

     

 France   1,995,058.00 1.00% 

2,000,000.00 PERNOD-RICARD FL.R 06-11 06/06Q EUR 1,995,058.00 1.00% 
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CARMIGNAC PORTFOLIO Cash Plus 

 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 
     

 Netherlands   1,029,086.00 0.52% 

1,000,000.00 DEUTSCHE TELEKOM INTL FL.R 01-11 11/07A EUR 1,029,086.00 0.52% 

   

Transferable securities and debt securities traded on another organised  market  53.626.946.16 26.92% 

     

 Bonds   53,626,946.16 26.92%  

     

 Belgium   8,975,207.00 4.51% 

1,000,000.00 BELGIUM T-BILL -10 19/05U EUR 996,858.69 0.50% 

8,000,000.00 BELGIUM T-BILL -11 14/04U EUR 7,978,348.31 4.01% 

     

 Canada   5,296,370.12 2.66% 

3,000,000.00 PACIFIC RUB REG S 8.75 09-16 10/11S USD 2,521,337.26 1.27% 

2,664,000.00 XSTRATA FINANCE 4.875 07-12 14/06A EUR 2,775,032.86 1.39% 

     

 United States of America   2,108,086.00 1.06% 

2,000,000.00 SWISS RE TRE.US EMTN 6.00 09-12 18/05A EUR 2,108,086.00 1.06% 

     

 France   12,703,226.00 6.37% 

2,000,000.00 BANQUE PSA FINANCE 3.75 09-11 11/03A EUR 2,008,216.00 1.01% 

2,500,000.00 LAFARGE SA 5.75 08-11 27/05A EUR 2,539,890.00 1.27% 

3,000,000.00 PEUGEOT 4.00 10-13 28/10A EUR 3,057,606.00 1.53% 

1,000,000.00 RCI BANQUE SA 4.00 09-11 21/10A EUR 1,015,410.00 0.51% 

2,000,000.00 RCI BANQUE SA 5.25 08-11 27/05A EUR 2,027,570.00 1.02% 

2,000,000.00 RENAULT SA EMTN 4.50 07-12 16/04A EUR 2,054,534.00 1.03% 

     

 Cayman Islands   4,689,582.20 2.35% 

3,000,000.00 CN FORESTRY REG S 7.75 10-15 17/11S USD 2,250,857.59 1.13% 

3,000,000.00 EVERGRANDE REAL EST 13.00 10-15 27/01S USD 2,438,724.61 1.22% 

     

 Italy   2,886,647.47 1.45% 

2,770,000.00 DAVIDE CAMPARI SPA 5.375 09-16 14/10A EUR 2,886,647.47 1.45% 

     

 Luxembourg   8,442,848.69 4.24% 

4,000,000.00 EVRAZ GROUP 8.875 08-13 24/04S USD 3,217,251.69 1.62% 

2,000,000.00 FIAT FINANCE TRADE 9.00 09-12 30/07A EUR 2,154,092.00 1.08% 

3,000,000.00 GLENCORE FINANCE 5.375 04-11 30/09A EUR 3,071,505.00 1.54% 

     

 Poland   2,082,062.67 1.05% 

8,850,000.00 POLAND 0.00 -12 25/07U PLN 2,082,062.67 1.05% 

     

 United Kingdom   2,076. 700.00 1.04% 

2,000,000.00 UBS AG LONDON EMTN 4.625 09-12 06/07A EUR 2,076,700.00 1.04% 

     

 Turkey  4,366,216.01 2.19% 

3,000,000.00 AKBANK REG-S 5.125 10-15 22/07S USD 2,267,492.82 1.14% 

4,580,000.00 TURKEY GOVT 0.00 10-11 16/11U TRY 2,098,723.19 1.05% 

    

Derivatives   99,937.40 0.05% 

     

 Options, warrants   99,937.40 0.05%  

     

 Luxembourg   99,937.40 0.05% 

10,000,000.00 EUR(C)/USD(P)OTC MAY 1.43 06.05.11 CALL EUR 94,975.60 0.05% 

10,000,000.00 USD(C)/JPY(P)OTC FEB 88.5 16.02.11 CALL USD 4,961.80 0.00% 

    

Total investments in securities   166,990,967.28 83.84%  

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Market Neutral  
 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 

    

Transferable securities admitted to an official exchange listing   125,682,888.26 72.54% 

     

 Equities   120,861,143.03 69.76% 

     

 Germany   2,491,500.00 1.44% 

60,000.00 BEIERSDORF AG EUR 2,491,500.00 1.44% 

     

 Argentina   1,520,629.12 0.88% 

120,000.00 PAMPA ENERGIA ADR REPR 25 SHS USD 1,520,629.12 0.88% 

     

 Australia   1,979,828.08 1.14% 

410,000.00 AMPELLA MINING LTD  AUD 1,043,209.17 0.60% 

681,000.00 GRYPHON MINERALS AUD 936,618.91 0.54% 

     

 Bermuda   3,350,303.75 1.93% 

330,000.00 COSAN -A- USD 3,350,303.75 1.93% 

     

 Brazil  10,941,158.50 6.32% 

3,400.00 HRT PETROLEO EM PETROLEO SA BRL 2,427,480.92 1.40% 

154,000.00 OGX PETROLEO E GAS PARTICIPACOES SA BRL 1,383,026.49 0.80% 

292,000.00 REDECARD SHS BRL 2,760,035.92 1.59% 

148,000.00 SARAIVA SA LIVREIROS EDITORES PREF BRL 2,928,765.15 1.70% 

19,000.00 TOTVS BRL 1,441,850.02 0.83% 

     

 Canada   12,520,097.54 7.23% 

4,435,000.00 ALANGE ENERGY CORP CAD 1,796,624.16 1.04% 

475,000.00 BNK PETROLEUM CAD 1,211,552.89 0.70% 

2,144,000.00 CANACOL ENERGY LTD CAD 2,525,191.30 1.46% 

239,000.00 GASFRAC ENERGY CAD 1,647,719.43 0.95% 

78,000.00 PACIFIC RUB CAD 1,974,868.72 1.14% 

510,000.00 PRETIUM RESOURCES CAD 2,444,786.20 1.41% 

114,000.00 SEMAFO CAD 919,354.84 0.53% 

     

 Denmark   4,103,004.52 2.37% 

91,000.00 PANDORA DKK 4,103,004.52 2.37% 

     

 United States of America   29,213,744.55 16.85% 

37,500.00 ANADARKO PETROLEUM CORP USD 2,128,880.77 1.23% 

41,000.00 CAMERON INTERNATIONAL CORP USD 1,550,393.20 0.89% 

94,000.00 GENERAL MOTORS CO USD 2,582,714.02 1.49% 

364,000.00 GRAN TIERRA ENERGY SHS USD 2,184,189.93 1.26% 

34,500.00 LUFKIN INDUSTRIES INC USD 1,604,453.80 0.93% 

174,000.00 MEAD JOHNSON NUTRITION CO USD 8,073,869.78 4.65% 

148,000.00 NATIONAL OILWELL VARCO INC  USD 7,419,030.23 4.28% 

475,900.00 NEWPARK RESOURCES INC USD 2,185,191.76 1.26% 

17,000.00 WHITING PETROLEUM CORP USD 1,485,021.06 0.86% 

     

 France   11,827,125.00 6.83% 

131,000.00 CGG VERITAS SA EUR 2,983,525.00 1.72% 

42,000.00 REMY COINTREAU SA EUR 2,223,900.00 1.28% 

47,000.00 TECHNIP-COFLEXIP EUR 3,247,700.00 1.87% 

60,000.00 ZODIAC AEROSPACE SA EUR 3,372,000.00 1.96% 

     

 Cayman Islands   2,496,917.74 1.44% 

73,000.00 TRINA SOLAR -ADR REPE 50 SHS USD 1,274,391.56 0.73% 

166,000.00 YINGLI GREEN -ADR- REP 1 SHS USD 1,222,526.18 0.71% 

     

 Italy   6,928,630.00 4.00% 

105,000.00 FIAT SPA EUR 1,620,150.00 0.94% 

113,000.00 LUXOTTICA GROUP SPA EUR 2,576,400.00 1.49% 

284,000.00 YOOX AZ PRIVE DI VALORE NOMINALE EUR 2,732,080.00 1.57% 

     

 Netherlands Antilles   2,147,329.58 1.24% 

34,500.00 SCHLUMBERGER LTD USD 2,147,329.58 1.24% 

     

 Norway   3,011,730.95 1.74% 

258,500.00 PETROLEUM GEO-SERVICES ASA NOK 3,011,730.95 1.74% 

     

 Netherlands   3,119,786.81 1.80% 

47,000.00 CORE LABORATORIES USD 3,119,786.81 1.80% 

     

 United Kingdom   17,755,939.51 10.24% 

86,000.00 ASOS PLC GBP 1,597,852.60 0.92% 

87,500.00 AUTONOMY CORPORATION PLC GBP 1,536,879.27 0.89% 

191,000.00 BURBERRY GROUP PLC GBP 2,505,502.71 1.45% 

140,000.00 DIALOG SEMICONDUCTOR EUR 2,384,200.00 1.38% 
 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Market Neutral  

 

Investments in securities at 31 December 2010 
 

Expressed in EUR 

 

Quantity Name Quotation currency Market value % net assets 
     

781,000.00 INTERNATIONAL POWER GBP 3,988,628.11 2.29% 

352,000.00 INVENSYS GBP 1,455,078.49 0.84% 

770,000.00 MEGGITT PLC GBP 3,324,969.36 1.91% 

15,000,000.00 THE NICHE GROUP GBP 962,828.97 0.56% 

     

 Sweden   2,747,111.65 1.59% 

146,000.00 ATLAS COPCO AB -A-  SEK 2,747,111.65 1.59% 

     

 Switzerland   4,706,305.73 2.72% 

107,000.00 COMPAGNIE FINANCIERE RICHEMONT SA CHF 4,706,305.73 2.72% 

     

 Options, warrants   4,821,745.23 2.78%  

     

 Canada   34,682.80 0.02% 

9,900.00 KINROSS GOLD (SHS) 19.07.14 WAR USD 34,682.80 0.02% 

     

 Netherlands Antilles   4,787,062.43 2.76% 

3,610,000.00 MERRILL LYNCH (DP WORLD ) 07.06.13 WAR USD 1,695,277.85 0.97% 

430,000.00 MERRILL LYNCH (EVEN CONSTR.) 13.12.11 WAR USD 1,659,151.58 0.96% 

38,000.00 MERRILL LYNCH (QATAR NAT.BK) 22.10.12 WAR USD 1,432,633.00 0.83% 

   

Transferable securities and debt securities traded on another organised market  3.214.341.62 1.86% 

     

 Equities   3,214,341.62 1.86%  

     

 British Virgin Isles  1,690,581.79 0.98% 

63,000.00 MAIL.RU GROUP GDR REPR 1 SH REGS USD 1,690,581.79 0.98% 

     

 Russia  1,523,759.83 0.88% 

600,000.00 SBERBANK USD 1,523,759.83 0.88% 

     

Shares/Units of UCITS/UCIs  11,585,593.53 6.69% 

     

 Shares/Units of investment funds   11,585,593.53 6.69%  

     

 United States of America   7,083,090.46 4.09% 

68,500.00 SPDR GOLD TRUST USD USD 7,083,090.46 4.09% 

     

 France   4,502,503.07 2.60% 

1,215.90 CARMIGNAC COURT TERME EUR 4,502,503.07 2.60% 

    

Total investments in securities   140,482,823.41 81.09%  

 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Grande Europe  

 

Geographical classification 

 

 

Allocation by country % of net assets 
  

United Kingdom  17.57% 

Netherlands  12.53% 

France  8.58% 

Portugal  7.26% 

Switzerland  6.40% 

Germany  5.21% 

Italy  4.56% 

Spain  4.54% 

Poland  4.42% 

Denmark  4.38% 

Turkey 4.32% 

Jersey 4.31% 

Finland  3.52% 

Norway  2.07% 

Isle of Man  1.83% 

Belgium  1.73% 

Sweden  1.70% 

Russia 1.53% 

United States of America  1.23% 

British Virgin Isles 1.15% 

Bermuda  0.60%  

  

  

 99.44% 

 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Grande Europe  

 

Industrial classification 

 

 

Allocation by sector % of net assets 
  

Holding and financial companies  11.22% 

Food and soft drinks  10.79% 

Other business houses  9.16% 

Mining  8.18% 

Tobacco and alcohol  8.02% 

Miscellaneous consumer goods  7.37% 

Pharmaceuticals and cosmetics  6.50% 

Non -ferrous metals  6.06% 

Retail trade  4.80% 

Construction of machinery and equipment  4.54% 

Agriculture and fishing  3.87% 

Electronics and electrical engineering  3.63% 

Banks, financial institutions  3.42% 

Other sectors  3.11% 

Chemicals  2.90% 

Public health and social services  2.02% 

Real estate companies  1.20% 

Oil 1.07% 

Insurance  0.98% 

Hotel industry  0.60% 

  

  

 99.44% 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Commodities  
 

Geographical classification 

 

 

Allocation by country % of net assets 
  

Canada  49.65% 

United States of America  21.74% 

United Kingdom  7.37% 

Australia  4.79% 

Brazil 3.01% 

Bermuda  2.60% 

Netherlands  1.95% 

Indonesia  1.75% 

Sweden  1.69% 

Norway  1.34% 

Mauritius  1.22% 

Switzerland  1.11% 

United States of America  1.05% 

Bahamas  0.95% 

Portugal  0.61% 

Jersey 0.20%  

  

 101.03% 

 

 

Industrial classification 

 

 

Allocation by sector % of net assets 
  

Oil 31.44% 

Mining  27.82% 

Metals and precious stones  16.86% 

Non -ferrous metals  9.12% 

Holding and financial companies  4.18% 

Agriculture and fishing  3.87% 

Construction, building materials  2.66% 

Construction of machinery and equipment  1.74% 

Utilities 1.69% 

Chemicals  1.02% 

Energy and water  0.63% 

  

  

 101.03% 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Commodities  
 

Geographical classification 

 

 

Allocation by country % of net assets 
  

Brazil 11.57% 

Bermuda  7.83% 

Netherlands Antilles  7.12% 

Canada  6.77% 

Cayman Islands  5.82% 

Indonesia  5.25% 

Philippines  4.68% 

Thailand  4.32% 

Taiwan  3.34% 

Argentina  2.95% 

South Korea  2.79% 

Chile  2.39% 

Turkey 2.29% 

Mexico  2.06% 

Egypt  2.01% 

Hong Kong  1.99% 

South Africa  1.98% 

United Kingdom  1.72% 

Colombia  1.65% 

United States of America  1.61% 

Papua New Guinea  1.41% 

British Virgin Isles 1.37% 

Slovenia  1.34% 

Ireland  1.32% 

Germany  1.21% 

Kazakhstan  1.17% 

Isle of Man  1.14% 

Poland  1.11% 

Bahamas  1.11% 

Other  3.85%  

  

  

 95.17% 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Emerging Discovery  
 

Industrial classification 

 

 

Allocation by sector % of net assets 
  

Holding and financial companies  13.15% 

Banks, financial institutions  11.66% 

Oil 8.69% 

Retail trade  4.99% 

Transport  4.90% 

Construction, building materials  4.64% 

Other sectors  4.49% 

Tobacco and alcohol  4.04% 

Pharmaceuticals and cosmetics  3.86% 

Utilities 3.73% 

Food and soft drinks  3.71% 

Paper and forest products  3.41% 

Real estate companies  3.17% 

Mining  2.72% 

Miscellaneous consumer goods  2.37% 

Electronics and electrical engineering  1.93% 

Textiles and clothing  1.81% 

Electronics and semiconductors  1.33% 

Insurance  1.26% 

Internet and Internet services  1.25% 

Packaging industry  1.14% 

Public health and social services  1.12% 

Information transmission  1.11% 

Agriculture and fishing  1.07% 

Graphic arts and publishing  0.96% 

Road transport  0.92% 

Metals and precious stones  0.83% 

Chemicals  0.46% 

Hotel industry  0.45% 

  

  

 95.17% 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Global Bond  
 

Geographical classification 

 

 

Allocation by country % of net assets 
  

Germany  22.80% 

Bermuda  6.82% 

Brazil 6.12% 

Canada  5.74% 

South Africa  5.27% 

Cayman Islands  5.25% 

Netherlands  5.00% 

United States of America  4.32% 

France  4.06% 

South Korea  3.60% 

Luxembourg  3.56% 

Chile  2.72% 

Argentina  2.17% 

United Arab Emirates  1.70% 

Turkey 1.61% 

United Kingdom  1.49% 

Australia  1.35% 

Italy  1.29% 

Russia 0.87% 

Indonesia  0.86% 

India  0.79% 

Ireland  0.57% 

Qatar  0.54%  

  

  

 88.50% 

 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Global Bond  
 

Industrial classification 

 

 

Allocation by sector % of net assets 
  

Countries and central government  36.39% 

Holding and financial companies  12.47% 

Banks, financial institutions  8.71% 

Oil 6.70% 

Transport  4.13% 

Tobacco and alcohol  3.24% 

Mining  3.08% 

Paper and forest products  2.12% 

Information transmission  1.92% 

Electronics and electrical engineering  1.55% 

Non -ferrous metals  1.52% 

Holding and financial companies  1.49% 

Real estate companies  1.44% 

Construction of machinery and equipment  1.43% 

Undefined  1.03% 

Retail trade  0.74% 

Energy and water  0.54% 

Other sectors  - 

  

  

 88.50% 

 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Cash Plus 
 

Geographical classification 

 

 

Allocation by country % of net assets 
  

France  16.54% 

Italy  13.28% 

United States of America  8.03% 

United Kingdom  6.73% 

Germany  6.06% 

Luxembourg  6.03% 

Netherlands  4.67% 

Belgium  4.51% 

Cayman Islands  3.73% 

Canada  2.66% 

Turkey 2.19% 

Singapore  1.57% 

Bermuda  1.09% 

Ireland  1.05% 

Guernsey  1.05% 

Poland  1.05% 

Spain  1.04% 

Australia  1.03% 

Mexico  0.98% 

Brazil 0.55% 

  

  

 83.84% 

 

 

Industrial classification 

 

 

Allocation by sector % of net assets 
  

Countries and central government  29.77% 

Holding and financial companies  19.32% 

Banks, financial institutions  7.01% 

Information transmission  5.66% 

Retail trade  3.60% 

Road transport  2.56% 

Tobacco and alcohol  2.45% 

Oil 2.36% 

Construction, building materials  2.34% 

Mining  1.62% 

Other sectors  1.43% 

Holding and financial companies  1.27% 

Real estate companies  1.22% 

Paper and forest products  1.13% 

Food and soft drinks  1.05% 

Textiles and clothing  1.05% 

  

  

 83.84% 

 



The accompanying notes form an integral part of these financial statements. 
 

Page 39 

CARMIGNAC PORTFOLIO Cash Plus 

 

Geographical classification 

 

 

Allocation by country % of net assets 
  

United States of America  20.94% 

United Kingdom  10.24% 

France  9.43% 

Canada  7.25% 

Brazil 6.32% 

Italy  4.00% 

Netherlands Antilles  4.00% 

Switzerland  2.72% 

Denmark  2.37% 

Bermuda  1.93% 

Netherlands  1.80% 

Norway  1.74% 

Sweden  1.59% 

Cayman Islands  1.44% 

Germany  1.44% 

Australia  1.14% 

British Virgin Isles 0.98% 

Argentina  0.88% 

Russia 0.88%  

  

  

 81.09% 

 



The accompanying notes form an integral part of these financial statements. 
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CARMIGNAC PORTFOLIO Market Neutral  
 

Industrial classification 

 

 

Allocation by sector % of net assets 
  

Oil 25.64% 

Holding and financial companies  8.08% 

Food and soft drinks  5.53% 

Other sectors  4.11% 

Investment funds  4.09% 

Road transport  3.36% 

Textiles and clothing  3.02% 

Energy and water  3.00% 

Internet and Internet services  2.70% 

Mining  2.48% 

Construction of machinery and equipment  2.43% 

Miscellaneous consumer goods  2.37% 

Agriculture and fishing  1.93% 

Aeronautics and astronautics industry  1.91% 

Graphic arts and publishing  1.70% 

Photography and optics  1.49% 

Pharmaceuticals and cosmetics  1.44% 

Electronics and semiconductors  1.38% 

Tobacco and alcohol  1.28% 

Retail trade  0.92% 

Banks, financial institutions  0.88% 

Electronics and electrical engineering  0.73% 

Metals and precious stones  0.60% 

Non -ferrous metals  0.02%  

  

  

 81.09% 
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CARMIGNAC PORTFOLIO 
 

Notes to the financial statements at 31 December 2010 

 

Note 1 ï General 
 

CARMIGNAC PORTFOLIO (the ñSICAVò) is an open-ended investment company (ñSICAVò) established under Luxembourg law in 

accordance with the law of 10 August 1915 on commercial companies, as amended, and part I of the law of 20 December 2002 on 

Undertakings for Collective Investment, as amended. 

 

The SICAV was created on 30 June 1999 for an indefinite period. 

 

The SICAV issues distribution and/or accumulation shares in registered or bearer form for each sub-fund, as determined by the Board of 

Directors. 

 

At 31 December 2010, shares of the following 6 sub-funds were available: 

 
× CARMIGNAC PORTFOLIO - Grande Europe  
× CARMIGNAC PORTFOLIO - Commodities 

× CARMIGNAC PORTFOLIO - Emerging Discovery  
× CARMIGNAC PORTFOLIO - Global Bond 
× CARMIGNAC PORTFOLIO - Cash Plus  
× CARMIGNAC PORTFOLIO - Market Neutral 

 

Each sub-fund offers two share classes: class A and class GBP. 
 

CARMIGNAC PORTFOLIO - Grande Europe sub-fund offers three share classes: class A, class E and class GBP. 
 

Note 2 ï Principal accounting methods 
 

a) Presentation of the financial statements 
 

The financial statements of the SICAV are presented in accordance with the regulations in force in Luxembourg relating to Undertakings for 

Collective Investment. 

 

b) Valuation of investments 
 

The price determined for all securities listed or traded on a stock exchange or an organised market is based on the latest price available, 

provided this price is representative of their fair value. If this is not the case, the securities shall be valued on the basis of their foreseeable 

sale prices, which shall be estimated prudently and in good faith. 
 

Securities not listed or traded on a stock exchange or any other regulated market that operates regularly, is recognised and open to the public 

shall be valued on the basis of their foreseeable sale prices, which shall be estimated prudently and in good faith. 

 

For assets invested in money market instruments, the prevailing price for the valuation of an investment shall be gradually adjusted from the 

net acquisition price to the bid price while its yield remains constant. The difference between the prevailing price of an investment and its net 

acquisition price is recorded under the accounting items ñOther assetsò (Statement of net assets) and ñIncome on securities and assetsò 

(Statement of operations). 
 

Units and shares of Undertakings for Collective Investment and Undertakings for Collective Investment in Transferable Securities shall be 

valued on the basis of the last known Net Asset Value. 

 

c) Valuation of forward exchange contracts 
 

Outstanding forward exchange contracts are valued on the basis of the forward rates corresponding to the residual maturity of the contract 

and applicable on the valuation date or closing date and the resulting unrealised gains/losses are recorded in the financial statements. 
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CARMIGNAC PORTFOLIO 

 

Notes to the financial statements at 31 December 2010 

 

d) Valuation of forward contracts, futures, CFDs and swaps 

 

Outstanding forward contracts, futures and CFDs are valued on the basis of their last known price on the valuation date or closing date and 

the resulting unrealised gains/losses are recorded in the financial statements. Swaps are valued based on the difference between the present 

value of all future cash flows paid by the Company to the counterparty on the valuation date at the zero-coupon swap rate corresponding to 

the maturity of these cash flows, and the present value of all future cash flows paid by the counterparty to the Company on the valuation date 

at the zero-coupon swap rate corresponding to the maturity of these cash flows. 
 

e) Valuation of options 

 

The liquidation value of options traded on a stock market is based on the closing prices published by the stock market on which the SICAV 

traded the contracts in question. The liquidation value of options not traded on a stock exchange is calculated according to the rules laid 

down by the Board of Directors, in keeping with the uniform criteria set out for each category of contracts. 
 

f) Net realised profit/(loss) on investments 

 

Net realised profit or loss on sales of securities is calculated on the basis of the average cost of the securities sold. 

 

g) Unrealised profit/(loss) on investment portfolio 

 

Unrealised gains and losses at the end of the financial year were also included in the results of its operations . This reflects the regulations 

currently in force. 
 

h) Conversion of foreign currencies 

 

Assets other than those denominated in the base currency of the sub-fund (euro) are converted at the latest exchange rate available. Income 

and expenses in currencies other than the base currency of the sub-fund are converted into the currency of the SICAV at the exchange rate 

prevailing on the payment date. 
 

Note 3 ï Custodian fee 
 

The custodian fee is a maximum of 0.060% per annum, payable and calculated quarterly on the basis of the average net assets of the sub-

fund during the period concerned. 

 

Note 4 - Distribution fee 
 

The distribution fee for the Grande Europe (Class A and class GBP) sub-fund is 0.60% per annum, payable monthly and calculated on the 

basis of the average net assets of the sub-fund during the period in question. The distribution fee for Grande Europe (Class E) is 1.35% of the 

average net assets of the sub-fund. This fee is paid monthly. 
 

The distribution fee for the Commodities (Class A and class GBP) sub-fund is a maximum of 0.60% of the average net assets of the sub-

fund. This fee is paid monthly. 
 

The distribution fee for the Emerging Discovery (Class A and class GBP) sub-fund is a maximum of 0.80% of the average net assets of the 

sub-fund. This fee is paid monthly. 
 

The distribution fee for the Global Bond (Class A and class GBP) sub-fund is a maximum of 0.40% of the average net assets of the sub-fund. 

This fee is paid monthly. 
 

The distribution fee for the Cash Plus (Class A and class GBP) sub-fund is a maximum of 0.30% of the average net assets of the sub-fund. 

This fee is paid monthly. 
 

The distribution fee for the Market Neutral (Class A and class GBP) sub-fund is a maximum of 0.60% of the average net assets of the sub-

fund. This fee is paid monthly. 
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CARMIGNAC PORTFOLIO 
 

Notes to the financial statements at 31 December 2010 

 

Note 5 ï Administration fee 
 

Until 5 November 2010 this fee amounted to EUR 50,000 per annum per sub-fund, payable quarterly, plus transaction fees of a minimum of 

EUR 35 per transaction (paid to the custodian). 

Since 5 November 2010 this fee amounts to EUR 4,000 per month plus EUR 350 per month per share class denominated in a currency other 

than the euro and which is the subject of currency hedging. It is payable quarterly (excluding transaction fees). 
 

Note 6 ï Management fee 
 

As payment for its services, Carmignac Gestion Luxembourg (CGL) receives a management fee, calculated and payable quarterly on the 

basis of the average net assets of the sub-funds. 

 

This fee is payable on receipt of an invoice sent by Carmignac Gestion Luxembourg S.A. to the SICAV. 

 

This management fee has been changed to: 

- 0.84% for the Grande Europe sub-fund 

- 0.84% for the Commodities sub-fund 

- 1.14% for the Emerging Discovery sub-fund 

- 0.54% for the Global Bond sub-fund 

- 0.24% for the Cash Plus sub-fund 

- 0.84% for the Market Neutral sub-fund 

 

It is increased by a performance fee payable quarterly: 

 

(1) Grande Europe: 20% of the outperformance of the sub-fund. Provided that the performance of the sub-fund since the beginning of the 

quarter is positive and exceeds the performance of the DJ STOXX 600 index, a daily provision of 20% of the positive difference between 

the change in the net asset value and the change in the index is established. In the event of underperformance in relation to this index, a 

daily amount corresponding to 20% of this underperformance is deducted from the provision established since the beginning of the 

quarter. This fee is charged quarterly. 
 

(2) Commodities: 20% of the outperformance of the sub-fund. Provided that the performance of the sub-fund since the beginning of the 

quarter is positive and exceeds the performance of the index (composed of 45% MSCI ACWF Oil and Gas, 5% MSCI ACWF Energy 

Equipment, 40% MSCI ACWF Metal and Mining, 5% MSCI ACWF Paper and Forest, 5% MSCI ACWF Food), a daily provision of 

20% of the positive difference between the change in the net asset value and the change in the index is established. In the event of 

underperformance in relation to this index, a daily amount corresponding to 20% of this underperformance is deducted from the 

provision established since the beginning of the quarter. This fee is charged quarterly. 
 

(3) Emerging Discovery: 20% of the outperformance of the sub-fund. Provided that the performance of the sub-fund since the beginning of 

the quarter is positive and exceeds the performance of the index described hereafter, a daily provision of 20% of the positive difference 

between the change in the NAV and the change in the index is established. In the event of underperformance in relation to this index, a 

daily amount corresponding to 20% of this underperformance is deducted from the provision established since the beginning of the 

quarter. The index serving as the basis for calculating the performance fee is the following composite index: 50% MSCI Emerging Small 

Cap USD, converted into euro, and 50% MSCI Emerging Mid Cap USD, converted into euro. This fee is charged quarterly. 
 

(4) Global Bond: 10% of the outperformance of the sub-fund. Provided that the performance of the sub-fund since the beginning of the 

quarter is positive and exceeds the performance of the index described hereafter, a daily provision of 10% of the positive difference 

between the change in the NAV and the change in the index is established. 
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In the event of underperformance in relation to this index, a daily amount corresponding to 10% of this underperformance is 

deducted from the provision established since the beginning of the quarter. The index serving as the basis for calculating the 

performance fee is the JP Morgan Government Bond index. This fee is charged quarterly. 

 

(5) Cash Plus: 20% of the outperformance of the portfolio compared with the performance indicator. Provided that the performance 

of the sub-fund since the beginning of the quarter is positive and exceeds the performance of the index described hereafter, a daily 

provision of 20% of the positive difference between the change in the NAV and the change in the index is established. In the 

event of underperformance in relation to this index, a daily amount corresponding to 20% of this underperformance is deducted 

from the provision established since the beginning of the quarter. The index serving as the basis for calculating the performance 

fee is the Eonia index. This fee is charged quarterly. 

 

(6) Market Neutral: 10% of the outperformance of the portfolio compared with the performance indicator. Provided that the 

performance of the sub-fund since the beginning of the quarter is positive and exceeds the performance of the index described 

hereafter, a daily provision of 10% of the positive difference between the change in the NAV and the change in the index is 

established. In the event of underperformance in relation to this index, a daily amount corresponding to 10% of this 

underperformance is deducted from the provision established since the beginning of the quarter. The index serving as the basis for 

calculating the performance fee is the Eonia index, capitalised. This fee is charged quarterly. 

 

The performance fees for all the sub-funds of CARMIGNAC PORTFOLIO over the year amount to: 

 

Sub-funds 
31/03/2010 

EUR 

30/06/2010 

EUR 

30/09/2010 

EUR 

31/12/2010 

EUR 

TOTAL  

EUR 

Grande Europe 3,591,398.63 0 0 4,294,806.32 7,886,204.95 

Commodities 14,726,826.75 0 29,197,268.08 30,314,797.93 74,238,892.76 

Emerging Discovery 0 781,285.75 0 3,036,538.40 3,817,824.15 

Global Bond 0 0 844,223.50 0 844,223.50 

Cash Plus 47,381.42 93,529.08 137,232.67 102,099.36 380,242.53 

Market Neutral  285,708.19 168,695.97 175,195.62 293,895.60 923,495.38 

 

Note 7 - Taxe dôabonnement 
 

Under the legislation currently in force, the SICAV is not subject to any tax on income in Luxembourg. In addition, dividends 

distributed by the SICAV are not subject to any Luxembourg withholding tax. 

 

The SICAV is only subject to an annual tax in Luxembourg of 0.05%, which is payable quarterly on the basis of the net assets 

calculated at the end of the quarter in question. No fees or taxes are payable in Luxembourg on the issue of shares of the SICAV, with 

the exception of a one-off fee payable at the time of incorporation, the amount of which is defined in article 106 of the law of 20 

December 2002, as amended. 

 

Under the legislation currently in force, capital gains realised on the assets of the SICAV are not subject to tax in Luxembourg. Given 

that it invests its assets in other countries, the SICAV is likely to be exempt from any tax on capital gains. 

 

Income received by the SICAV in the form of dividends and interest payments may be subject to withholding tax at varying rates. 

These taxes are not recoverable. Furthermore, the SICAV may be subject to indirect withholding taxes on its transactions (duties, 

stock exchange taxes) and on the services for which it is charged (sales tax, value added tax) due to the different legislation in force. 
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Note 8 ï Positions on forward exchange contracts 
 

At 31 December 2010, the following forward exchange contracts are outstanding: 

 

CARMIGNAC PORTFOLIO - Grande Europe 
 

Currency Purchases Currency Sales Maturity  Unrealised gain/(loss) in EUR 

EUR 3,260,982.23 GBP 2,800,000.00 04/01/2011 (6,800.93) 

EUR 16,955,931.25 TRY 34,200,622.00 16/03/2011 537,243.01 

 Total: 530,442.08 

 

At 31 December 2010, the net unrealised gain on forward exchange contracts is EUR 530,442.08. 

 

CARMIGNAC PORTFOLIO ï Commodities 
 

Currency Purchases Currency Sales Maturity  Unrealised gain/(loss) in EUR 

USD 334,888,936.36 CAD 338,592,808.00 16/03/2011 (3,992,396.93) 

EUR 101,934,180.27 USD 134,920,081.00 16/03/2011 1,342,976.53 

GBP 49,444,650.00 EUR 59,113,630.01 16/03/2011 (1,429,423.70) 

AUD 85,000,000.00 CAD 83,988,160.00 16/03/2011 1,455,3087.94 

 Total: (2,623,756.16) 

 

At 31 December 2010, the net unrealised loss on forward exchange contracts is EUR 2,623,756.16. 

 

CARMIGNAC PORTFOLIO - Emerging Discovery 
 

Currency Purchases Currency Sales Maturity  Unrealised gain/(loss) in EUR 

EUR 931,709.21 GBP 800,000.00 04/01/2011 (1,943.12) 

USD 18,226,892.51 AUD 18,713,442.00 16/03/2011 (588,666.40) 

USD 26,531,628.00 EUR 20,079,030.70 16/03/2011 (298,127.19) 

AUD 18,713,442.00 USD 18,250,845.71 16/03/2011 565,550.72 

 Total: (323,185.99) 

 

At 31 December 2010, the net unrealised loss on forward exchange contracts is EUR 323,185.99. 

 

CARMIGNAC PORTFOLIO - Global Bond 
 

Currency Purchases Currency Sales Maturity  Unrealised gain/(loss) in EUR 

USD 7,000,000.00 BRL 12,091,100.00 04/01/2011 (211,476.93) 

CNY 33,215,000.00 USD 5,000,000.00 10/01/2011 30,453.99 

CNY 13,346,000.00 USD 2,000,000.00 10/01/2011 18,969.16 

CNY 33,135,000.00 USD 5,000,000.00 12/01/2011 21,923.81 

USD 4,962,558.04 CNY 33,135,000.00 12/01/2011 (49,822.37) 

CNY 98,925,000.00 USD 15,000,000.00 12/01/2011 11,463.32 

USD 2,000,000.00 ARS 8,700,000.00 19/01/2011 (136,468.04) 

ARS 8,700,000.00 USD 1,933,333.00 19/01/2011 185,691.64 

MYR 28,393,820.00 USD 9,100,000.00 26/01/2011 69,891.67 

KRW 8,932,000,000.00 JPY 650,849,631.00 14/03/2011 (141,325.04) 

ILS 42,961,478.00 EUR 8,978,365.31 16/03/2011 57,583.26 

USD 21,707,001.80 ZAR 150,700,860.00 16/03/2011 (632,194.73) 

USD 13,215,800.00 EUR 10,000,000.00 16/03/2011 (146,836.65) 
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Currency Purchases Currency Sales Maturity  Unrealised gain/(loss) in EUR 

GBP 8,659,215.00 EUR 10,354,593.26 16/03/2011 (252,389.19) 

TRY 11,340,930.00 USD 7,414,950.82 16/03/2011 (82,287.41) 

EUR 37,902,448.19 USD 50,000,000.00 16/03/2011 624,352.48 

NOK 40,000,000.00 EUR 5,021,604.20 16/03/2011 90,825.77 

SEK 101,692,650.00 USD 14,659,350.87 16/03/2011 319,120.80 

EUR 20,000,000.00 USD 26,854,900.00 16/03/2011 (21,917.36) 

ZAR 27,874,500.00 EUR 3,000,000.00 16/03/2011 109,237.19 

EUR 5,000,000.00 NOK 39,617,850.00 16/03/2011 (63,799.21) 

USD 16,050,000.00 EUR 12,154,809.10 16/03/2011 (188,581.42) 

GBP 4,902,495.00 EUR 5,790,749.67 16/03/2011 (71,293.00) 

MXN 173,931,006.00 EUR 10,513,526.29 16/03/2011 (56,299.18) 

CAD 7,888,080.00 EUR 6,000,000.00 16/03/2011 (90,415.61) 

USD 40,220,550.00 EUR 30,000,000.00 16/03/2011 (13,192.60) 

CZK 246,983,400.00 EUR 9,741,017.45 29/03/2011 101,233.90 

 Total: (517,551.75) 

 

At 31 December 2010, the net unrealised loss on forward exchange contracts is EUR 517,551.75. 

 

CARMIGNAC PORTFOLIO - Cash Plus 
 

Currency Purchases Currency Sales Maturity  Unrealised gain/(loss) in EUR 

CNY 19,881,000.00 USD 3,000,000.00 12/01/2011 13,154.28 

EUR 2,503,453.63 USD 3,300,000.00 16/03/2011 43,098.92 

EUR 1,983,855.27 MXN 32,870,000.00 16/03/2011 7,659.77 

MXN 13,307,712.00 USD 1,060,980,68 16/03/2011 9,071.67 

EUR 16,201,294.35 USD 21,351,459.00 16/03/2011 282,456.46 

EUR 2,275,696.02 USD 3,000,000.00 16/03/2011 39,009.96 

EUR 974,104.50 USD 1,288,750.00 16/03/2011 13,262.16 

EUR 1,510,815.25 PLN 6,130,500.00 16/03/2011 (29,294.86) 

USD 3,993,930.00 EUR 3,000,000.00 16/03/2011 (22,288.12) 

USD 1,000,000.00 MXN 12,423,000.00 16/03/2011 (1,352.60) 

EUR 3,000,000.00 USD 4,007,100.00 16/03/2011 12,466.56 

EUR 3,000,000.00 USD 4,018,500.00 16/03/2011 3,968.93 

USD 4,030,260.00 EUR 3,000,000.00 16/03/2011 4,798.05 

EUR 1,000,000.00 TRY 2,052,000.00 16/03/2011 14,747.17 

 Total: 390,758.35 

 

At 31 December 2010, the net unrealised gain on forward exchange contracts is EUR 390,758.35. 

 

CARMIGNAC PORTFOLIO - Market Neutral  
 

Currency Purchases Currency Sales Maturity  Unrealised gain/(loss) in EUR 

EUR 49,283,193.47 USD 65,117,095.00 16/03/2011 734,383.63 

EUR 6,938,775.51 BRL 1,6150,000.00 16/03/2011 (207,226.53) 

EUR 3,025,672.88 CHF 3,918,555.00 16/03/2011 (111,244.75) 

EUR 2,076,240.20 SEK 1,8982,080.00 16/03/2011 (23,493.38) 

EUR 98,050.25 HKD 1,006,885.00 16/03/2011 1,423.38 

EUR 2,315,817.34 NOK 18,451,138.00 16/03/2011 (42,578.50) 

EUR 14,192,969.91 GBP 11,884,384.00 16/03/2011 328,267.29 

EUR 9,322,027.38 CAD 12,453,054.00 16/03/2011 (7,549.12) 

EUR 6,100,000.00 USD 7,995,263.90 16/03/2011 139,027.71 
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Currency Purchases Currency Sales Maturity  Unrealised gain/(loss) in EUR 

EUR 1,000,000.00 BRL 2,282,500.00 16/03/2011 (9,658.44) 

 Total: 801,351.29 

 

At 31 December 2010, the net unrealised gain on forward exchange contracts is EUR 801,351.29. 

 

Note 9 ï Positions on futures contracts 
 

At 31 December 2010, the following futures contracts are outstanding: 

 

CARMIGNAC PORTFOLIO - Grande Europe 
 

Currency Quantity  

Purchase 

- 

Sale 

Name 
Commitments in 

EUR 

Unrealised gain/(loss) in 

EUR 

EUR 2200 S DJ.STOXXMID200(EUX) 30,943,000.00 40,700.00 

EUR 1200 TO DJ EURO STOXX 50 33,528,000.00 (540,000.00) 

 Total: (499,300.00) 

 

At 31 December 2010, the unrealised loss on futures contracts is EUR 499,300.00. 

 

CARMIGNAC PORTFOLIO - Global Bond 
 

Currency Quantity  

Purchase 

- 

Sale 

Name 
Commitments in 

EUR 

Unrealised gain/(loss) in 

EUR 

USD 400 S US 5 YEARS N /201103 35,099,325.41 306,152.40 

EUR 200 S EURO BOBL FUTURE 23,756,000.00 (74,000.00) 

USD 200 S US 10 YEARS /201103 17,954,977.45 (151,410.68) 

USD 200 S US TREASURY BOND 18,206,552.12 (265,551.04) 

 Total: (184,809.32) 

 

At 31 December 2010, the net unrealised loss on futures contracts is EUR 184,809.32. 

 

CARMIGNAC PORTFOLIO - Cash Plus 

 

Currency Quantity  

Purchase 

- 

Sale 

Name 
Commitments in 

EUR 

Unrealised gain/(loss) in 

EUR 

EUR 13 S EURO SCHATZ FUTURE 1,417,065.00 (4,225.00) 

USD 89 S US 5 YEARS N /201103 7,809,599.90 (20,964.56) 

JPY 30 TO NIKKEI 225 /201103 1,407,545.88 1,654.31 

EUR 11 S EURO BOBL FUTURE 1,306,580.00 (7,920.00) 

EUR 35 TO DJ EURO STOXX 50 977,900.00 (27,300.00) 

 Total: (58,755.25) 

 

At 31 December 2010, the net unrealised loss on futures contracts is EUR 58,755.25. 

 

CARMIGNAC PORTFOLIO - Market Neutral 
 

Currency Quantity  

Purchase 

- 

Sale 

Name 
Commitments in 

EUR 
Unrealised loss in EUR 

USD 49 S S&P 500 EMIN /201103 2,288,285.94 (47,296.04) 

 Total: (47,296.04) 

 

At 31 December 2010, the net unrealised loss on futures contracts is EUR 47,296.04. 
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Note 10 - Contracts for difference (CFD) 
 

CARMIGNAC PORTFOLIO ï Commodities 
 

Currency Quantity  Contract 
Commitment in 

EUR 
Unrealised gain in EUR 

USD 450,000 CFD - CQPPER10 -EXA- A A BA00H11 (34,150,413.60) 1,234,402.47 

 Total: 1,234,402.47 

 

At 31 December 2010, the unrealised gain on contracts for difference is EUR 1,234,402.47. 

 

CARMIGNAC PORTFOLIO - Emerging Discovery 
 

Currency Quantity  Contract 
Commitment in 

EUR 
Unrealised gain in EUR 

KRW 150,000,000 CFD KQSP MARS JP MORGAN BS00H11 (25,909,711.42) 1,084,919,21 

 Total: 1,084,919,21 

 

At 31 December 2010, the unrealised gain on contracts for difference is EUR 1,084,919.21. 

 

CARMIGNAC PORTFOLIO - Market Neutral  
 

Currency Quantity  Contract 
Commitment in 

EUR 

Unrealised gain/(loss) in 

EUR 

BRL (127) CFD - BOVESPA JPM 3,949,299.22 (45,469.53) 

CAD (263,000) SAVANNA ENERGY SERVICES CORP 1,136,450.34 (262,401.87) 

DKK (98,000) CHRISTIAN HANSEN 1,421,672.93 (77,501.80) 

EUR (105,000) BUZZI UNICEM SPA 755,947.50 (140,752.50) 

EUR (225,000) ITALCEMENTI SPA 1,204,875.00 (218,250.00) 

EUR (114,000) VIVENDI SA 2,294,896.90 (7,903.10) 

EUR (87,500) RWE AG 4,551,106.00 185,731.00 

EUR (197,000) BENETTON GROUP SPA 1,020,641.79 50,909.29 

EUR (94,000) ENI SPA 1,457,000.00 (78,960.00) 

EUR (282,500) EUROPEAN AERONAUTIC DEFENSE AND 

SPACE 

4,877,272.40 (49,527.60) 

EUR (57,500) HEINEKEN NV 2,058,217.00 (51,458.00) 

EUR (39,000) ACS 1,422,222.60 5,4297.60 

EUR (29,000) GDF SUEZ SA 780,176.20 1,526.20 

EUR (119,000) FINMECCANICA SPA 1,037,644.30 25,549.30 

EUR (76,000) ALSTOM SA 2,411,860.00 (309,700.00) 

EUR (53,000) UNILEVER NV 1,249,946.70 1,5046.70 

EUR (80,000) OMV AG 2,498,664.00 4,664.00 

EUR (255,000) IBERDROLA SA 1,383,043.50 (87,796.50) 

EUR (37,500) GROUPE DELHAIZE 1,972,125.00 (100,500.00) 

EUR (115,000) BANK OF PIRAEUS 618,435.50 198,685.50 

EUR (58,000) E,ON AG REG SHS 1,334,489.00 4,259.00 

EUR (20,000) CFD - PIRAEUS BANK SA -ML- 55,000.00 (18,000.00) 

EUR (698,000) ENEL GREEN POWER 1,060,960.00 (42,578.00) 

EUR (15,000) AIR LIQUIDE SA 1,353,000.00 (66,600.00) 

EUR (25,000) LAFARGE SA 906,450.80 (266,549.20) 

EUR (37,000) THALES 1,039,655.60 70,810.60 

EUR (31,000) TOTAL SA 1,242,520.30 13,370.30 

EUR (117,000) ALPHA BANK  719,854.20 275,254.20 

EUR (69,000) CFAO 2,070,636.76 (176,693.24) 

EUR (596,000) EDP-ENERGIAS REG,SHS 1,514,440.80 29,804.80 
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Currency Quantity  Contract 
Commitment in 

EUR 

Unrealised gain/(loss) in 

EUR 

EUR (200,000) BULGARI SPA 1,601,240.00 (15,760.00) 

EUR (30,000) SANOFI-AVENTIS SA 1,495,842.00 60,342.00 

EUR (325,000) GAS NATURAL SDG 3,383,250.00 (351,000.00 

EUR (21,000) AKZO NOBEL NV 952,967.40 (23,217.60) 

GBP (424,000) SAGE GROUP 1,305,200.69 (47,680.21 

GBP (43,204) WOOD GROUP (JOHN) PLC 280,981.04 (877.35) 

GBP (429,629) KINGFISHER PLC 1,326,467.31 5,766.15 

GBP (133,000) PEARSON PLC 1,473,446.19 (91,168.39) 

GBP (518,000) BAE SYSTEMS PLC 2,063,572.83 68,591.21 

SEK (81,000) HENNES AND MAURITZ AB 2,100,483.36 88,730.39 

USD (12,500) ENERGIZER HOLDINGS INC 675,917.03 (3,334.58) 

USD (128,000) EXELON CORP 3,956,821.05 (16,135.60) 

USD (82,000) PATTERSON-UTI ENERGY 1,243,464.57 (73,743.14) 

USD (104,000) KRAFT FOODS INC 2,344,072.55 (98,654.15) 

USD (52,700) DIAMOND OFFSHORE DRILLING 2,510,970.48 (115,878.31) 

USD (21,000) 3M CO 1,354,776.26 3,876.18 

USD (162,000) NRG ENERGY WHEN ISSUED 2,411,799.50 52,230.34 

USD (145,000) BRONCO DRILLING CO 455,956.43 (408,715.03) 

USD (415,000) HERCULES OFFSHORE LLC 814,538.12 (255,790.98) 

USD (75,000) EXTERRAN HOLDING 1,299,250.29 (39,686.02) 

USD (80,000) SHAW GROUP INC 1,958,060.83 (83,160.15) 

USD (53,000) ENTERGY CORP 2,925,664.13 127,415.84 

USD (107,000) NOBLE CORP 2,659,391.97 (193,569.16) 

USD (199,000) SEAHAWK DRILLING INC 1,497,441.83 169,835.70 

USD (32,000) ENSCO INTER -A- ADR REPR 1 SH,-A- 1.019.721.37 (253,552.08) 

USD (106,000) FIRSTENERGY CORP 2,931,325.96 6,261.67 

USD (46,000) ATWOOD OCEANICS 1,257,998.85 (23,369.72) 

USD (25,000) AVON PRODUCTS INC, COM, 548,492.41 6,954.64 

USD (34,000) BOEING CO COM, 1,677,098.89 23,161.28 

USD (54,000) CAMPBELL SOUP CO 1,406,260.80 7,505.63 

USD (29,000) CHURCH AND DWIGHT 1,353,897.80 (138,092.81) 

USD (40,000) CLOROX CO 1,915,062.53 28,289.77 

USD (33,000) COLGATE-PALMOLIVE CO 1,796,226.08 (180,748.32) 

USD (38,000) HJ HEINZ CO 1,409,072.40 8,095.92 

USD (29,000) KELLOGG 1,021,154.40 (83,031.06) 

USD (20,000) KIMBERLY CLARK  948,720.63 8,912.20 

USD (266,000) PARKER DRILLING 816,210.60 (89,920.37) 

USD (21,000) PEPSICO INC 997,258.30 (25,387.15) 

USD (72,000) SARA LEE CORP 829,652.39 (110,096.41) 

USD (82,000) TYSON FOODS INC -A- 1,028,595.25 (23,948.45) 

 Total: (3,151,280.97) 

 

At 31 December 2010, the unrealised loss on contracts for difference is EUR 3,151,280.97. 
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Note 11 ï Interest rate swaps 
 

The Company concluded swap contracts via which it exchanged fixed income (product of the notional amount and fixed rate) for variable 

income (product of the notional amount and fixed rate) and vice versa. These amounts were calculated and recorded at each Net Asset Value 

calculation. 
 

CARMIGNAC PORTFOLIO - Cash Plus 
 

Counterparty  Nominal Currency Maturity  
Cash flows 

paid 

Cash flows 

received 
Unrealised loss in EUR 

Deutsche Bank AG 4,500,000 EUR 30/09/2011 1.085% EUR OIS (12,591.60) 

Deutsche Bank AG 6,200,000 EUR 30/09/2011 1.080% EUR OIS (17,115.06) 

Deutsche Bank AG 3,000,000 EUR 14/06/2012 1.415% EUR OIS (24,462.29) 

 Total: (54,168.95) 

 

At 31 December 2010, the unrealised loss on interest rate swap contracts is EUR 54,168.95. 

 

Note 12 - Changes in the composition of the portfolio 
 

A detailed schedule of changes in the investments is available free of charge upon request at the registered office of the SICAV. 

 

Note 13 ï Detailed breakdown of income on securities and assets 
 

Sub-funds Dividends 
Interest on 

bonds 
Bank interest CFD dividends Miscellaneous TOTAL  

Grande Europe 14,037,968.19 0 10,043.24 31.40 123.72 14,048,166.55 

Commodities 11,740,033.20 130,216.17 69,201.53 5,254.82 1,430.29 11,946,136.01 

Emerging Discovery 4,582,862.06 0 32,601.47 0 27,936.38 4,643,399.91 

Global Bond (6.67) 9,931,476.23 37,495.87 0 73,081.84 10,042,047.27 

Cash Plus 0 3,646,017.98 18,476.36 0 4,547.29 3,669,041.63 

Market Neutral  1,390,720.29 963,789.46 200,901.77 9,280.50 4,671.56 2,569,363,58 

 

Note 14 ï Cash at banks and guarantee deposits 
 

The following amounts, included in cash at banks and guarantee deposits at 31 December 2010, correspond to guarantee or margin deposits. 

 

 EUR 

  

Grande Europe 4,640,240.00 
  

Commodities 3,752,288.00 
  

Global Bond 5,586,333.29 
  

Cash Plus 268,831.47 
  

Market Neutral 1,182,423.14 

 




