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Net assets €641,544,047.58 Value of the share

he Eonia dropped from 1.71% to 1.46% over the quarter,

while the three-month Euribor stayed at 1.5%. The fact
that the Eonia fell while there was no change in the Euribor —
the benchmark for interbank lending — reflects the resurgence
of mutual distrust among banks.

At its Governing Council meeting on 7 July, the European
Central Bank decided to raise its key interest rate by 0.25%
to 1.50%, before leaving it unchanged. Along with the threat
of an economic slowdown, the spread of the sovereign debt
crisis to Italy and Spain subsequently fuelled expectations
that interest rates would be cut as early as 6 October.
Accordingly, the yield on three-month interbank futures
maturing in December 2011 dropped from 1.88% to 1.25%,
suggesting that interest rates are likely to fall by around
50 basis points.

On 4 August, the ECB decided to offer banks access to
unlimited amounts of liquidity under new six-month fixed-
rate deals. It also took measures to correct sovereign risk
premiums by reviving its bond-buying programme conducted
on the secondary market. These transactions involved Greek,
Irish, Portuguese, Italian and Spanish bonds as — except in
relation to Ireland — the cost of insuring against sovereign
default risk (CDS) has risen, even for Europe’s best issuers.

€3,728.53

This pressure filtered through to money markets in Europe and
even the United States. For example, US money market funds
reduced their investments in European banks and shortened
the duration of their loans. In addition, interest rates increased
by a little over 0.5% for French banks exposed to Italian debt,
such as BNP Paribas, Crédit Agricole and Société Générale.
However, French banks are not distressed; the percentage of
their assets financed with the ECB as counterparty remains
close to 0.5%.

Over the quarter, Carmignac Court Terme generated a
performance of +0.29%, compared with +0.25% for the Eonia
capitalised. The Fund enjoyed average three-month returns
of 1.5%. We remain prudent in our investment approach to
banks, with maturities extended to three-month securities.
Indeed, the ECB may choose to reverse both of the first
quarter’s rate increases given the gloomy economic outlook
caused by a premature — if encouraged — tightening of fiscal
policies. Our investment rates varied between 1% and 1.66%
at 30 September.

The average yield on the portfolio stood at 1.39% at
the end of the quarter, while the average duration was
49 days.
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Portfolio Carmignac Court Terme at 30/09,/2011 Interest Rates Total value (€) % of net assets
Cash, cash equivalents and derivatives operations 63 607 065.58 9.91
CASH (INCLUDING COLLATERAL CASH FROM DERIVATIVE POSITIONS) 14 606 538.64 228

REPO 49 000 526.94 7.64

COMMERCIAL PAPER AND DEPOSIT CERTIFICATES 577 936 982.00 90.09
5000000 ABINBEV07/12/2011 1.580% 4 985 355.71 0.78
5000000 ABINBEV 16/11/2011 1.585% 4989 914.48 0.78
15000000 AB INBEV 28/10/2011 1.660% 14 981 403.89 234
5000000 AEGON 07/12/2011 1.540% 4 985 725.02 0.78
25000000 AEGON 23/11/2011 1.520% 24 944 272.08 3.89
25000000 AXA 16/11/2011 1.185% 24 962 260.13 3.89
20000000 BARCLAYS 07/12/2011 1.250% 19 953 618.77 31
15000000 BMW 08/11/2011 1.500% 14 976 337.75 233
16000 000 BMW 16/11/2011 1.460% 15 970 256.28 249
30000000 BNP PARIBAS 28/11/2011 1.430% 29 931 140.45 4.67
8000000 CARREFOUR 17/10/2011 1.220% 7995 670.89 1.25
3000000 CARREFOUR 24/10/2011 1.160% 2997 778.52 0.47
17000 000 CARREFOUR 28/11/2011 1.150% 16 968 564.04 264
10000000 COFIDIS 03/11/2011 1.490% 9986 393.49 1.56
20000000 COFIDIS 12/12/2011 1.370% 19 945 389.12 3N
5000000 COFIDIS 21/11/2011 1.420% 4989 977.25 0.78
20000000 CRCAM BRIE PICARDIE 03/11/2011 1.500% 19 972 604.98 31N
10000 000 CRCAM CENTRE EST 24/11/2011 1.410% 9978 925.91 1.56
20000 000 DANONE 12/12/2011 0.950% 19 962 091.03 3N
30000000 DEUTSCHE POSTBANK 12/12/2011 1.385% 29917 189.87 4.66
30000000 DEUTSCHE TELEKOM 23/11/2011 1.520% 29933 126.50 4.67
5000000 ENEL17/11/2011 1.610% 4989 533.34 0.78
25000000 ENEL 30/11/2011 1.625% 24 932 571.68 3.89
10000000 LVMH 08/11/2011 1.390% 9985 379.71 1.56
15000000 NATIXIS 17/11/2011 1.400% 14 972 681.08 233
15000000  NATIXIS 23/11/2011 1.420% 14 968 755.05 233
10000000 PEUGEQT 03/11/2011 1.480% 9 986 484.46 1.56
5000000 PEUGEQT 16/11/2011 1.315% 4991 626.75 0.78
10000 000 PEUGEQT 18/11/2011 1.350% 9982 061.89 1.56
5000000 PEUGEQT 28/10/2011 1.540% 4994 247.64 0.78
10000 000 RENAULT 08/12/2011 1.490% 9971 961.13 1.55
5000000 RENAULT 16/11/2011 1.350% 4991 404.66 0.78
15000 000 RENAULT 24/11/2011 1.430% 14 967 942.15 2.33
25000000 SAINT-GOBAIN 27/10/2011 1.600% 24 971 228.75 3.89
5000000 SAINT-GOBAIN 31/10/2011 1.500% 4993 770.76 0.78
25000000 VINCI 05/10/2011 0.960% 24 997 169.07 3.90
15000000 VIVENDI 10/10/2011 1.030% 14 996 140.92 234
10000 000  VIVENDI 25/10/2011 1.380% 9990 828.48 1.56
35000000 VOLKSWAGEN 24/11/2011 1.430% 34925 198.32 5.44
PORTFOLIO VALUE 577 936 982.00 90.09
NET ASSETS 641 544 047.58 100.00




