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Net assets £406,658,896.38 Value of the share

Fully benefiting from the prudent positioning that served us well in
previous quarters, Carmignac Euro-Patrimoine came in well ahead
of its performance indicator. Indeed, the fund ended the quarter just inside
positive territory (+1.00%) while its performance indicator fell 11.71% and
the European equity market was down 17.11%. The markets’ relief was
short-lived in response to the announcement by politicians regarding a
second Greek bailout, which three months later is still awaiting ratification by
various national parliaments. Against this backdrop of risk aversion and high
volatility —the VIX index more than doubled in the space of a few days at the
beginning of August, peaking at 60% — our stock portfolio fared better than
the markets (-12.7% versus -24.5% for the Eurostoxx 50), while our derivative
strategies hedged Fund assets effectively. We kept the Fund's volatility down
to 7%, below the level of its performance indicator (8%).

Equity portfolio

Our main performance driver in the third quarter was our portfolio of
technology and telecom stocks. For example, Autonomy, a company that we
have held since last year, born out of research departments at the University
of Cambridge, specialised in organisational software, storage and data
analysis and playing an important role in the current move towards cloud
computing, was the subject of a friendly takeover bid from Hewlett-Packard
with a premium of more than 80%. There was a fine show of resilience from
our telecom stocks such as lliad and Millicom, the latter benefiting from a
share buyback plan and an upward revision to annual forecasts in its quarterly
results. Lastly, we took advantage of the sharp correction to Deutsche
Telekom, triggered by difficulties the company is having in selling its US
arm of T-Mobile to ATT, to build a position on the basis of an extremely
attractive yield.

The cyclical component of the portfolio came under heavy pressure during
the quarter. However, despite the significant decline in our stocks exposed
to emerging countries’ growth, a number of our companies proved more
resilient than their peers, with operational excellence enabling them to turn
in positive performances. Tullow Qil stood out. After digging the first oil
wells in Ghana a few years ago, the group has repeated the feat by opening a
new oilfield after a significant discovery in French Guiana. Six more promising
wells will follow in 2012, reassuring us about the stock’s upside potential.
Like our gold positions as a whole, Randgold Resources also made a
significant contribution to performance. The group was buoyed by not only
the rise in gold prices over the quarter but also a successful transition from
open-cast mining to underground developments. Also in the third quarter,
Pacific Drilling, which owns one of the most modern oil rig fleets and
whose launch on the Norwegian market proved taxing, received a boost from
deals signed at rates that are generous and set to rise.

Aside from stock-picking, our sector allocation acted as further significant
performance driver. For example, due to high visibility, our overweighting
of non-cyclical consumer stocks fully served its purpose in this risk averse
climate. Danone, which we added to the portfolio in the third quarter, stood
out in the food sector, while Reckitt Benckiser did more than hold out in
the domestic goods segment. Also worth noting was the fine performance

€271.44

from AB Inbev, a global brewer with a defensive profile thanks to its solid
positions in Brazil and the United States. Having deleveraged quickly, the
group could benefit from a more shareholder-friendly dividend policy. Qur
significant underweighting of financial stocks also paid off. Although on
average our selection of non-eurozone stocks proved less resilient than
during similar crises (such as that in May and June 2010), there was a strong
performance from the property company Unibail-Rodamco, protected by its
attractive yield in a sector devastated by the crisis of confidence.

Specific hedging, exposure and outlook

As in the last quarter, the diversification of our index-linked hedges proved
advantageous. Our short positions on the DAX, with a heavy industrial
weighting, and on the FTSE — dominated by oil and mining stocks — provided
suitable protection for our investments in these sectors. Our other short
positions also proved particularly appropriate, especially in industry and
sectors linked to building materials —where prospects appear weak —and in
the oil services sector, on exploration companies with low growth profiles or
ageing equipment.

Confident in the ability of our main investment themes and stock picks to
outperform in uncertain and volatile markets, we went in to the fourth quarter
with a resolutely defensive sector allocation. We reduced the weighting of
industrial and commodity stocks in the portfolio, favouring more defensive
companies with good visibility and high cash flows. As we await a global,
long-term solution to the inevitable Greek default and while uncertainty
persists as regards the dilutive impact of the European banking sectors’
necessary recapitalisation, we are keeping our exposure to the financial
sector extremely low. At the beginning of the fourth quarter, we have modest
net exposure of just over 20% to equity markets.

Performance of the Fund since conversion
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*50% DJ Euro Stoxx 50 + 50% Eonia Capitalisé

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

Since
Since conversion on
Accumulated Performance (%) 31/12/2009 3 months 6 months 1 year 3years 5 years 10 years 01/01/2003
Carmignac Euro-Patrimoine -3.10 1.00 0.1 2.76 7.59 0.83 = 50.24
Reference indicator* -10.64 =11.71 —12.56 -9.87 -10.58 -16.14 = 12.61
Category average™* -8.23 —6.97 =1.77 —5.74 0.37 -8.17 = 17.69
Ranking (quartile) 1 1 1 1 1 1 - 1
*50% DJ Euro Stoxx 50 + 50% Eonia compounded.
**EUR Moderate Allocation
Please note that past performance is not a guide to future performance and that it may fluctuate over time.
Quarterly gross performance contribution (%)  portfolio Carmignac Euro-Patrimoine Price in local Total % of net
— Equity &Bond Currency at 30/09/2011 currencies  value (€) assets
Portfolio  perivatives Derivatives  1otal CASH, CASH EQUIVALENTS AND DERIVATIVES OPERATIONS 30 256 988.38 1.44
1319 15.83 194 1.40 géPsg (INCLUDING COLLATERAL CASH FROM DERIVATIVE POSITIONS) 30 242 géggg [7)33
CORPORATE BONDS 4943 161.82 1.22
6800000 AFREN 11.50% 01/02/2016  Energy 95.49 4943 161.82 1.22
LONG POSITIONS 371 458 746.18 91.
EU EQUITIES 304 354 743.89 74.
Statistics (%) 1year 3years Germany 30 585 108.00 1.52
363800 BEIERSDORF Consumer Staples 40.13 14597 475.00 3.59
ili 208300 DAIMLER AG Consumer Discretionary 33.63 7005 129.00 1.72
Elér:s;f\]/[?]l:rtlll I\%Ht”it 13?2 1 Ssg 705000 DEUTSCHE TELEKOM Telecommunication Services 8.83 6225855.00 1.53
N Yy : . 264300 QIAGEN Health Care 10.43 2756 649.00 0.68
Sharpe ratio 0.14 012 Belgium 11788 167.43 2.90
Beta 024 0.03 218000 ABINBEV SA Consumer Staples 3978 8670 950.00 213
99735 COLRUYT Consumer Staples 31.26 3117 217.43 0.77
Alpha 0.06 0.23 Denmark 18 005 695.28 443
240980 NOVO NORDISK AS Health Care 556.00 18 005 695.28 4.43
Finland 11 910 240.00 2.93
475200 FORTUM CORPORATION Utilities 17.70 8411 040.00 2.07
Exposure by asset class 129600 OUTOKUMPU TECHNOLOGY  Industrials 27.00 343920000 086
France 95 763 295.55 23.55
120000 ATOS ORIGIN Information Technology 32.59 3910 200.00 0.96
187300 BUREAU VERITAS SA Industrials 54.16 10 144 168.00 2.49
LONG POSITIONS 91.3% 222300 DANONE Consumer Staples 46.20 10 270 260.00 253
| o 237700 DASSAULT SYSTEMES Information Technology 53.23 12 652 771.00 3n
86.4% SHORT POSITIONS 376600 EDENRED Consumer Discretionary 17.94 6756 204.00 1.66
NET EQUITY EXPOSURE 24.9% 97150  ILIAD Telecommunication Services 84.00 8 160 600.00 2.01
BONDS §1.2% 110950 LVMH Consumer Discretionary 99.65 11 056 167.50 2.72
e 314700 MAUREL & PROM Energy 12.31 3873 957.00 0.95
1.5%Cash (including collateral cash 142750 REMY COINTREAU Consumer Staples 51.85 740158750 1.82
from derivative positions) 90500 UNIBAIL-RODAMCO Financials 134.55 12 176 775.00 2.99
161529 ZODIAC AEROSPACE Industrials 57.95 9360 605.55 2.30
Italy 5 799 260.50 1.43
1023700 FIAT INDUSTRIAL Industrials 5.67 5799 260.50 1.43
) Netherlands 7512 056.35 1.85
Sector Sp'lt 112200 CORE LABORATORIES Energy 89.83 7512 056.35 1.85
T Portugal 19 947 508.50 4.91
Positions 583900 GALP ENERGIA Energy 13.74 8022 786.00 1.97
lai Short Net 1014870 JERONIMO MARTINS (Poland)* Consumer Staples 11.75 11924 722.50 293
g United Kingdom 80 540 700.68 19.81
Consumer Staples 21.5 | -11.5 | 10.0 7895300 AEGIS GROUP Consumer Discretionary 1.25 11413 234.83 281
. . 4512000 AFREN (Africa)* Energy 0.81 4256 603.77 1.05
Consumer Discretionary 89 | -89 | 3.0 3048600 INVENSYS Industrials 226 798211089 1.96
Energy 13.8 | -9.6 4.2 1505400 PRUDENTIAL Financials 558 9744 679.25 2.40
. . 164 100  RANDGOLD RESOURCES LTD (Africa)* Materials 96.72 11 939 855.68 294
Financials T || =i || B8 392653 RECKITT BENCKISER Consumer Staples 3273 14921 95378 367
Industrials 9.0 -7.5 1.5 513288 STANDARD CHARTERED Financials 12.87 7670 265.96 1.89
. 829800 TULLOW OIL Energy 13.09 12611 996.52 3.10
Materials || =B || =ik Sweden 14030 973.79 345
Health Care 7.2 -4.5 2.7 187 250 MILLICOM INT'L CELLULAR  Telecommunication Services 690.50 14 030 973.79 3.45
e Czech Republi 8471 1731.81 2.08
Utilities || = || =2 294900 CESKE ENERGETICKE Utilities 71000 847173781 208
Information Technology 4.0 -2.3 1.8 EQUITIES EX EU 67 104 002.29 16.50
L . Croatia 2 166 666.50 0.53
Telecommunication Services ZON RN =s 4333333 JUPITER ADRIA Financials 050 2 166 666.50 053
Norway 40 125 230.27 9.87
1654300 DNB NOR Financials 59.40 12 474 821.95 3.07
242 300 GOLAR LNG Energy 31.78 5739 206.98 1.41
337000 OCEAN RIG Energy 90.00 3850 401.80 0.95
445000 PACIFIC DRILLING Energy 50.00 2 824 643.59 0.69
364110 SEADRILL Energy 164.40 7599 203.26 1.87
92000 STOREBRAND Financials 2996  349915.58 0.09
252200 YARA INTERNATIONAL Materials 227.60 7287 037.11 1.79
Switzerland 24 812 105.52 6.10
13133 GIVAUDAN Consumer Staples 711.00 7661 904.49 1.88
215100 NESTLE SA Consumer Staples 50.10 8842627.39 217
199300 NOVARTIS Health Care 50.80 8307 573.64 2.04
PORTFOLIO VALUE 376 401 908.00 92.56
NET ASSETS 406 658 896.38 100.00
Exposure (€) % of net assets
SHORIRISITIONS -270 072 963.21 -66.41
North America -3 828 165.76 -0.94
Energy (1 position) United States -3 828 165.76 -0.94
Europe -266 244 797.45 -65.47
Industrials (1 position) Germany -2 118 532.00 -0.52
Utilities (1 position) Germany -2 126 150.00 -0.52
Energy (1 position) Austria -2 522 240.00 -0.62
Utilities (1 position) Austria -2 167 500.00 -0.53
Telecommunication Services (1 position] ~ Austria -4 253 205.00 -1.05
Energy (1 position) Spain -2 389 608.00 -0.59
Utilities (2 positions) Spain -4 474 349.34 -1.10
Consumer Staples (2 positions) France -3 891 300.00 -0.96
Consumer Discretionary (2 positions) ~ France -6 436 734.00 -1.58
Industrials (1 position) France -2 943 750.00 -0.72
Materials (1 position) France -3 889 760.00 -0.96
Utilities (1 position) France -2 573 775.00 -0.63
Information Technology (1 position) France -2 964 600.00 -0.73
Industrials (1 position) Greece -3 191 622.57 -0.78
Utilities (1 position) Italy -1993 200.00 -0.49
Utilities (1 position) Portugal -752 375.00 -0.19
Energy (2 positions) Norway -5413 088.26 -1.33
Industrials (1 position) Switzerland -714 289.00 -0.18
Sector indexes (3 positions)  Europe -54 912 000.00 -13.50
Regional Indexes (4 positions) ~ Europe -156 516 719.28 -38.49
*Production site  MET EQUITY EXPOSURE 101385 782.97 24.93




