Profile-led Management

CARMIGNAC PROFIL REACTIF 100

Monthly Report - March 2012 (Data at 30/03/2012)

Launch date 02/01/2002 ISIN code FR0010149211
Legal form Fund of funds (FR) Bloomberg code CAPR100 FP
Performance indicator MSCI ACWI (Eur) (ex-dividends) Volume 204 Millions €

NAV 160.59Euro
Morningstar Category EUR Flexible Allocation Risk return and profile Lower risk Higher risk

o o Month

Quotation currency EURO o o ° o o e e
Dividend policy Accumulation Year to

F. Leroux

FUND

-1.27%

date 6.64%

PERFORMANCES

INDICATOR

0.87%

8.48%

Investment rate : 65.39% | Equity exposure : 39.96% | Bond Investment rate : 14.23% | Mod. Duration : 0.31

)

Our Strategy...

Macroeconomic data less encouraging, especially in Europe
- Emerging markets trailing their counterparts in the developed world
S Risk aversion back after a bull trend earlier in the month
- Return to a more defensive stance for our global funds

. Net currency exposure of the fund (%)
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. Performance of the Fund and the Indicator since 10 Years (%)
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Accumulated performances (%)

[ J Asset allocation

March February Year to
2012 2012 date
Equity management 54.73% 60.09% 64.71%
Global management 13.91% 13.80% 13.48%
Carmignac Investissement (A) 13.91%  13.80%  13.48%
European management 20.92% 20.58%  20.15%
Carmignac Grande Europe (A) 11.56%  11.39%  11.21%
Carmignac Euro-Entrepreneurs 9.36% 9.20% 8.94%
Specialised t 19.90% 25.71% 31.08%
Carmignac Emergents 10.69%  12.55%  11.97%
Carmignac Emerging Discovery 3.16% 4.06% 3.93%
Carmignac Commodities 6.05% 9.09% 8.93%
Carmignac Innovation 0.00% 0.00% 6.25%
Diversified management 23.32% 19.89%  20.39%
Carmignac Patrimoine (A) 9.99% 6.81% 7.05%
Carmignac Emerging Patrimoine (A) 6.50% 6.46% 6.48%
Carmignac Euro-Patrimoine 2.73% 2.65% 2.69%
Carmignac Market Neutral 4.10% 3.97% 4.18%
Fixed income management 21.85% 16.25% 10.92%
Carmignac Global Bond 6.42% 4.30% 4.70%
Carmignac Cash Plus 9.41% 6.12% 0.00%
Carmignac Court Terme 6.02% 5.84% 6.22%
Cash, cash equivalents and derivatives 0.10% 3.77% 3.99%
operations
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Carmignac Profil Réactif 100

Performance

indicator

Annualised performances (%)

1 Month 3 Month 1 Year 3 Years 5 Years 10 Years 3 Years 5 Years 10 Years
Carmignac Profil Réactif 100 -1.27 6.64 1.63 38.18 -6.22 58.70 11.38 -1.27 4.72
Performance indicator 0.87 8.48 3.36 64.47 -11.23 -9.63 18.04 -2.35 -1.01
Category average -0.36 4.43 -3.57 19.37 -8.14 14.37 5.74 -1.98 1.03
Ranking (quartile) 4 1 1 1 2 1 1 2 1
Source : Morningstar pour la moyenne de la catégorie et les quartiles
[ ] Statistics (%) [ ] [ | Monthly gross performance contribution

1 Year 3 Years Portfolio VaR 5.91%
Volatility of the funds 9.82 10.35 Benchmark VaR 14.02%
Benchmark volatility 13.86 12.86 Historical Value at Risk 99% 20d
Sharpe ratio 0.08 1.04 calculated over a two-year period
Beta 0.60 0.63
Alpha 0.12 0.08

Portfolio

Equity & Bond derivatives
Currency derivatives
Total

Past performance is not a guarantee of future returns and may fluctuate over time. Document for information purposes only and not contractually binding. For further information please refer to

the KIID (Key Investor Information Document) available on our internet site www.carmignac.co.uk
Source : Carmignac Gestion a défaut d'autres indications.
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. Geographical breakdown - Bond component . Bond type breakdown
North America I 27.35%
Europe I 25.86%

e e I 54020
Latin America NI 18.04% Government 54.02%

Supranational I 2.23%

Asia [N 11.03% Inflation-linked I 1.57%
Government® ™~
Eastern Europe N 6.96%
X o o
Australia B 6.09% Fixed rate Corporate _40.92 % COMMENTARIES
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Supranational Il 2.23% Floating rate |0 489% was trailing its performance
_ Corporate | ™" ° indicator at the end of the
Q Africa 2.11% month. US growth was softer
] : Convertible | 0.77% in  March, while little by little
E Middle East10.33% | Europe is sliding into recession
~ and Chinese growth figures
x have failed to meet
8 expectations. In  this gloomy
ol ] Performance of mod. duration since 1 year environment, our global  and
specialised funds were
Q 0.35 ] )
3 penalised as our emerging and
o 030 commodity  stocks fell. In
m particular, our underlying
0.25 funds suffered from the gold
mining  sector’s steep decline
0.20 (-10.33%). However, it is
worth highlighting the
0.15 strength  of our  European
I I I funds, whose stock selection
0.10 stood out over the month. At
I I I n I I I I a tactical level, while our
005 additional index derivative
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. Geographical breakdown - Equity component . Sector breakdown - Equity component have adopted a more
o defensive stance for our Fund
Europe [ 45.32% Consumer Discretionary 17.19% of Funds, gradually reducing
Consumer Staples I 16.38% our level of exposure.
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