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Statutory auditor’s report on the annual financial statements

Financial year ended 31 December 2018

Dear Sir/Madam,

Opinion

Following our appointment by the management company, we have audited the annual financial statements
of the CARMIGNAC EMERGENTS FCP for the financial year ended 31 December 2018, as they are appended
to this report.

In our opinion, the annual financial statements give, in accordance with French accounting rules and
principles, a true and fair view of the financial position and assets and liabilities of the fund and of the results
of its operations at the end of the financial year.

Basis for our opinion

Audit framework

We conducted our audit in accordance with the professional auditing standards applicable in France. We
believe that the evidence gathered is pertinent and sufficient to serve as a basis for our opinion.

Our responsibilities in light of these standards are described in this report in the section entitled
“Responsibilities of the statutory auditor in relation to auditing the annual financial statements”.

Independence

We carried  out  our  audit  in  accordance with  the independence rules  applicable  to  us,  for  the  period from
31 December  2016 to  the date  on which our  report  was  issued.  In  particular,  we refrained from providing
the services prohibited by the code of ethics of the statutory audit industry.
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Justification of the evaluations

In accordance with the provisions of articles L.823-9 and R.823-7 of the French Commercial Code regarding
the  justification  of  our  evaluations,  we  hereby  inform  you  that  our  most  important  evaluations,  in  our
professional opinion, were focused on the appropriateness of the accounting principles applied, on whether
material estimates used were reasonable, and on whether all accounts were presented as per the
accounting standards applicable to undertakings for collective investment with variable capital, particularly
as regards financial instruments held in the portfolio.

The evaluations were made in the context of the audit of the annual financial statements, taken as a whole,
and the formation of the opinion expressed herein. We offer no opinion on parts of these annual financial
statements taken in isolation.

Verification of the management report and other documents sent to unitholders

We  have  also  carried  out  the  specific  verifications  required  by  law  in  accordance  with  the  professional
auditing standards applicable in France.

We have no comment as to the fair presentation and conformity with the annual financial statements of the
information given in the management report and in the other documents sent to unitholders with respect to
the financial position and the annual financial statements.

Responsibilities of the management company regarding the annual financial statements

The management company is required to prepare annual financial statements that present a true and fair
image, in accordance with French accounting rules and principles, and to establish the internal control
measures that it deems necessary for producing annual financial statements free of material misstatement,
whether due to fraud or error.

When producing the annual financial statements, it is incumbent on the management company to assess the
ability of the fund to continue operating, and where appropriate to include the necessary information on
business continuity, and apply the going concern accounting policy unless there are plans to liquidate the
fund or cease trading.

The annual financial statements were prepared by the management company.

Responsibilities of the statutory auditor when auditing the annual financial statements

We  are  required  to  produce  a  report  on  the  annual  financial  statements.  Our  aim  is  to  gain  reasonable
assurance that the annual financial statements taken as a whole are free of material misstatement.
Reasonable assurance means a high level of assurance, albeit without any guarantee, that an audit carried
out in accordance with industry standards could systematically detect every material misstatement.
Misstatements may arise from fraud or error, and are considered to be material when one could reasonably
expect them, either individually or cumulatively, to influence the financial decisions that readers make as a
result.
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As stipulated in article L.823-10-1 of the French Commercial Code, our role as auditors is not to guarantee
the viability or quality of management of your FCP.

A statutory auditor exercises its professional judgement throughout any audit performed in accordance with
professional standards applicable in France. Furthermore:

· It identifies and evaluates the risk that the annual financial statements may include material
misstatement,  whether  resulting  from fraud or  error,  defines  and implements  auditing  procedures
in response to these risks, and gathers the items it deems sufficient and appropriate as a basis for its
opinion. The risk of material misstatement not being detected is considerably higher when it is the
result of fraud rather than error, since fraud may involve collusion, falsification, voluntary omissions,
false declarations or the circumvention of the internal control system;

· It assesses the internal control system that is relevant for the audit in order to define audit
procedures that are appropriate in the circumstances, and not for the purpose of expressing an
opinion on the internal control system;

· It  evaluates  the  appropriateness  of  the  accounting  methods  used  and  the  reasonableness  of  the
accounting estimates made by the management company, as well as the related information in the
annual financial statements;

· it  evaluates  the  appropriateness  of  the  management  company’s  application  of  the  going  concern
accounting principle and, based on the information gathered, the existence or absence of significant
uncertainty linked to events or circumstances likely to cast doubt on the fund’s ability to continue its
operations.  This  evaluation  is  based  on  the  information  gathered  prior  to  the  date  of  its  report;
however,  it  should  be  noted  that  subsequent  circumstances  or  events  may  cast  doubt  on  the
continuity  of  its  operations.  If  it  concludes  that  there  is  a  material  uncertainty,  it  draws  readers’
attention to the information provided in the annual financial statements regarding this uncertainty,
or if such information is not provided or not relevant, it certifies the accounts with reservations, or
refuses to certify them;

· It  assesses the presentation of all  of the annual financial statements and evaluates whether or not
the annual financial statements depict the underlying operations and events fairly.

Paris La Défense, 5 March 2019 Neuilly-sur-Seine, 5 March 2019

KPMG S.A. Cabinet Vizzavona

[signature] [signature]

Isabelle Bousquié Patrice Vizzavona

Partner Partner
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CARMIGNAC EMERGENTS 2018 ANNUAL REPORT

Main features of the Fund

Classification
International equities.

Allocation of distributable income

Distributable income “ACC” units “DIS” units

Allocation of net income
Accumulation (dividends are
recorded on an accruals basis)

Distributed or carried forward as
decided by the management
company

Allocation of net realised capital
gains or losses

Accumulation (dividends are
recorded on an accruals basis)

Distributed or carried forward as
decided by the management
company

Countries in which the Fund is authorised for distribution
A EUR ACC units: Austria, Belgium, Switzerland, Germany, Spain, France, United Kingdom, Ireland, Italy,
Luxembourg, Netherlands, Sweden and Singapore.

A EUR YDIS units: Austria, Switzerland, Germany, Spain, France, United Kingdom, Italy, Luxembourg,
Netherlands, Sweden and Singapore.

E EUR ACC units: Austria, Switzerland, Germany, Spain, France, Italy, Luxembourg, Netherlands and Singapore.

Investment objective
The fund’s objective is to outperform its reference indicator over a recommended investment horizon of five
years.

The fund’s active, flexible management approach focuses on emerging equity markets (though not to the
exclusion  of  other  international  markets)  as  well  as  foreign  exchange  and  fixed  income  markets,  and  is
based on how the portfolio manager expects economic conditions and the markets to evolve.

Reference indicator
The reference indicator is the MSCI EM NR (USD) emerging market index.

The MSCI EM NR (USD) index represents emerging markets. It is calculated by MSCI in dollars, with net
dividends reinvested, and then converted into euro (Bloomberg code NDUEEGF).

It does not strictly define the fund's investment universe and may not always be representative of the fund's
risk profile. However, it is an indicator with which investors can compare the fund’s performance and risk
profile over its recommended investment horizon.
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Under current regulations, MSCI, which administers the reference indicator used to calculate the fund's
outperformance,  is  entered  on  the  register  of  administrators  and  reference  indicators  held  by  ESMA.  For
more information on this index, please visit the administrator’s website: https://www.msci.com.

The management company may replace the reference indicator if it undergoes substantial modifications or
ceases to be published.

Investment strategy

STRATEGIES USED
At least 60% of the fund's net assets are exposed to equity markets, with no restriction on regions or types
of capitalisation. Up to 40% may be invested in bonds, negotiable debt securities and money market
instruments.

At least two thirds of the issuers of equities and bonds held by the fund have their registered office, conduct
the majority of their business, or have business development prospects in emerging, including frontier,
countries.

The  portfolio  manager  seeks  to  invest  sustainably  in  financial  instruments  offering  long-term  growth  and
manages the fund according to a socially responsible approach.

The fund is free to vary its foreign exchange market exposure within the limit of 100% of the net assets.

The investment strategy is implemented through a portfolio of direct investments in securities in addition to
equity, foreign exchange and fixed income derivatives, without restriction in terms of allocation by region,
sector, type or size of security.

The asset allocation may differ substantially from that of its reference indicator. Likewise, the portfolio
established in each of the asset classes on the basis of detailed financial analysis may vary considerably from
the weightings of the reference indicator in terms of geographic regions and sectors.

The allocation of the portfolio between the different asset classes (equities, currencies, interest rates) and
investment fund categories (equities, mixed, bonds, money market, etc.) is based on a fundamental analysis
of the global macroeconomic environment and its indicators (growth, inflation, deficits, etc.) and may vary
according to the portfolio manager’s expectations.

Equity strategy:
The equity strategy is determined on the basis of a macroeconomic analysis and a detailed financial analysis
of the companies on which the Fund may open positions, whether long or short. This determines the fund's
overall level of equity exposure. The fund invests on all international markets.
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These investments are determined by:
- the  selection  of  securities,  which  results  from  an  in-depth  financial  analysis  of  the  company,  regular
meetings with the management, and close monitoring of business developments. The main criteria used are
growth prospects,  quality  of  management,  yield  and asset  value.  The fund’s  selection criteria  also  include
environmental, social and governance (ESG) factors.
- allocating equity exposure to different economic sectors.
- allocating equity exposure to different regions.

Foreign exchange strategy:
The portfolio manager’s decisions regarding exposure to the foreign exchange market are made on the basis
of a global macroeconomic analysis, in particular of the outlook for growth, inflation and monetary and fiscal
policy of the different economic regions and countries, along with a detailed analysis of trends in the
balance of payments. This research determines the fund's overall level of currency exposure. The fund
invests on all international markets.

These investments on the foreign exchange market, which depend on expectations of changes in different
currencies, are determined by:
- The currency allocation between the various regions through exposure generated by direct investments in

securities denominated in foreign currencies, or directly through currency derivatives.

Fixed income and credit strategy:
The fund may also invest up to 40% of its net assets in bonds, debt securities or money market instruments
denominated in a foreign currency or the euro for diversification purposes if the portfolio manager expects
the equity  markets  to  perform poorly.  Investments  on fixed income and credit  markets  are  chosen on the
basis of expected international macroeconomic scenarios, an analysis of the various central banks’ monetary
policies, and financial research into issuers’ solvency. This determines the fund’s overall level of fixed income
and credit exposure. The fund invests on all international markets.

For  all  of  these  strategies  with  the  exception  of  the  credit  strategy,  in  addition  to  long  positions,  through
instruments eligible for the portfolio:
- The portfolio manager may also open short positions on underlying assets eligible for the portfolio if he
or she feels that the market is overvaluing these underlying assets.
- The  portfolio  manager  also  pursues  relative  value  strategies  by  combining  long  and  short  positions  on
underlying assets eligible for the portfolio.

Description of asset categories and financial contracts as well as their contribution to
the investment objective being achieved

EQUITIES
At  least  51%  of  Carmignac  Emergents’  net  assets  are  invested  in  equities.  At  least  60%  of  Carmignac
Emergents’ net assets are exposed to international equity markets, with a significant allocation to emerging
countries,  through  direct  security  investments  or  through  derivatives.  The  fund  invests  in  stocks  of  any
capitalisation, from any sector and any region.
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CURRENCIES
The fund may use currencies other than the fund’s valuation currency for exposure, hedging or relative value
purposes. It may invest in futures and options on regulated, organised or over-the-counter markets in order
to  generate  exposure  to  currencies  other  than its  valuation currency  or  to  hedge the fund against  foreign
exchange risk. The fund’s net currency exposure may differ from that of its reference indicator and/or equity
and bond portfolio.

DEBT SECURITIES AND MONEY MARKET INSTRUMENTS
In order to allow the portfolio manager to diversify the portfolio, up to 40% of the fund’s net assets may be
invested  in  money  market  instruments,  (short  and  medium-term)  negotiable  debt  securities,  and  fixed  or
floating rate, covered or uncovered bonds, which may be linked to inflation in the Eurozone or in
international, including emerging, markets. The fund may invest in securities issued by corporate or
government issuers.

The  portfolio  manager  reserves  the  right  to  invest  up  to  10%  of  the  net  assets  in  debt  instruments  rated
below investment  grade by  at  least  one of  the  main  rating  agencies.  The fund may also  invest  in  unrated
fixed income products. In this case, the company may carry out its own analysis and assessment of
creditworthiness. If the rating is analysed and found to be below investment grade, it is then subject to the
limits shown above.

For all of these assets, the management company will carry out its own analysis of the risk/reward profile of
the securities (profitability, creditworthiness, liquidity, maturity). As a result, the decision to buy, hold or sell
a security (particularly where agency ratings have changed) is not solely based on the rating criteria, but also
reflects  an  internal  analysis  of  the  credit  risks  and  market  conditions  carried  out  by  the  management
company.

The fund may also invest up to 30% of the net assets in Chinese domestic securities. The fund may invest in
China, amongst others, directly on the Chinese interbank market (CIBM).

There are no allocation restrictions between corporate and government issuers, nor on the maturity or
duration of assets chosen.

DERIVATIVES
In  order  to  achieve  its  investment  objective,  the  fund  may  invest  in  futures  traded  on  Eurozone  and
international – including emerging – regulated, organised or over-the-counter markets for exposure, relative
value or hedging purposes.

The derivatives liable to be used by the portfolio manager include options (vanilla, barrier, binary), futures,
forwards, forward exchange contracts, swaps (including performance swaps), swaptions and CFDs (contracts
for  difference),  involving  one  or  more  risks/underlying  instruments  (actual  securities,  indices,  baskets)  in
which the portfolio manager may invest.

These  derivatives  allow  the  portfolio  manager  to  expose  the  fund  to  the  following  risks  and  instruments,
while respecting the portfolio’s overall constraints:
- Equities (up to 100% of the net assets),
- Currencies,
- Fixed income,
- Dividends,
- Volatility and variance (up to 10% of the net assets),
- Commodities through eligible financial contracts for up to 20% of the net assets,
- And exchange-traded funds (ETFs) (financial instruments).
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STRATEGY FOR USING DERIVATIVES TO ACHIEVE THE INVESTMENT OBJECTIVE
Derivatives of equities, equity indices and baskets of equities or equity indices are used to gain long or short
exposure, or hedge exposure, in connection with an issuer, group of issuers, economic sector or geographic
region, or simply adjust the fund’s overall exposure to equity markets.

They  are  also  used  to  pursue  relative  value  strategies,  where  the  fund  takes  simultaneous  long  and  short
positions on equity markets, depending on the country, region, economic sector, issuer or group of issuers.

Currency derivatives are used to gain long or short exposure, hedge exposure to a currency, or simply adjust
the  fund's  overall  exposure  to  currency  risk.  They  may  also  be  used  to  pursue  relative  value  strategies,
where  the  fund  takes  simultaneous  long  and  short  positions  on  foreign  exchange  markets.  The  fund  also
holds forward exchange contracts traded over-the-counter to hedge against currency risk on hedged units
denominated in currencies other than the euro.

Interest rate derivatives are used to gain long or short exposure, hedge against interest rate risk, or simply
adjust  the  portfolio’s  overall  modified  duration.  Interest  rate  derivatives  are  also  used  to  pursue  relative
value strategies, where the fund takes simultaneous long and short positions on different fixed income
markets, depending on the country, region or yield curve segment.

Volatility  or  variance  instruments  are  used  to  gain  long  or  short  exposure  to  market  volatility,  to  hedge
equity exposure or to adjust the portfolio's exposure to market volatility or variance. They are also used to
pursue  relative  value  strategies,  where  the  fund  takes  simultaneous  long  and  short  positions  on  market
volatility.

Dividend derivatives are used to gain long or short exposure to the dividend of an issuer or group of issuers,
or to hedge the dividend risk on an issuer or group of issuers, dividend risk being the risk that the dividend of
a share or equity index is not paid as anticipated by the market. They are also used to pursue relative value
strategies, where the fund takes simultaneous long and short positions on equity market dividends.

Commodity  derivatives  are  used  to  gain  long  or  short  exposure  to  commodities,  to  hedge  commodity
exposure,  or  to  adjust  the  portfolio’s  commodity  exposure.  They  are  also  used  to  pursue  relative  value
strategies, where the fund takes simultaneous long and short positions on commodities.

Overall exposure to derivatives is controlled by combining leverage, calculated as being the sum of nominal
amounts without netting or hedging, with the fund’s VaR limit (cf. section VI. “Overall risk”).

Derivative  transactions  may  be  concluded  with  counterparties  selected  by  the  management  company  in
accordance  with  its  “Best  Execution/Best  Selection”  policy  and  the  approval  procedure  for  new
counterparties. The latter are major French or international counterparties, such as credit institutions, and
collateral is required. It should be noted that these counterparties have no discretionary decision-making
powers  over  the  composition  or  management  of  the  fund's  portfolio  or  over  the  underlying  assets  of
financial derivative instruments.
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SECURITIES WITH EMBEDDED DERIVATIVES
The  fund  may  invest  in  securities  with  embedded  derivatives,  especially  convertible  bonds,  credit-linked
notes (CLN), EMTN, subscription certificates and warrants following corporate actions resulting in the award
of this type of security, traded on regulated, organised or over-the-counter Eurozone and/or international
(including emerging) markets.

These securities with embedded derivatives allow the portfolio manager to expose the fund to the following
risks and instruments, while respecting the portfolio’s overall constraints:
- Equities (up to 100% of the net assets),
- Currencies,
- Fixed income,
- Dividends,
- Volatility and variance (up to 10% of the net assets),
- Commodities through eligible financial contracts for up to 20% of the net assets,
- ETFs (financial instruments).

STRATEGY FOR USING SECURITIES WITH EMBEDDED DERIVATIVES TO ACHIEVE THE INVESTMENT OBJECTIVE
The portfolio manager uses securities with embedded derivatives, as opposed to the other derivatives
mentioned  above,  to  optimise  the  portfolio’s  exposure  or  hedging  by  reducing  the  cost  of  using  these
financial instruments or gaining exposure to several performance drivers.

The risk associated with this type of investment is limited to the amount invested in its purchase. In all cases,
the amounts invested in securities with embedded derivatives, excluding contingent convertible bonds, may
not exceed 20% of the net assets.

The  portfolio  manager  may  invest  up  to  10%  of  the  net  assets  in  contingent  convertible  bonds  (“CoCos”).
These securities often deliver a higher return (in exchange for higher risk) than conventional bonds due to
their specific structure and the place they occupy in the capital structure of the issuer (subordinated debt).
They  are  issued  by  banks  under  the  oversight  of  a  supervisory  authority.  They  may  have  bond  and  equity
features, being hybrid convertible instruments. They may have a safeguard mechanism that turns them into
ordinary shares if a trigger event threatens the issuing bank.

UCIS AND OTHER INVESTMENT FUNDS
The portfolio manager may invest up to 10% of the net assets in:
- Units or shares of French or foreign UCITS;
- Units or shares of French or European AIFs;
- Foreign investment funds.
Provided that the foreign UCITS, AIF or investment fund meets the criteria of article R214-13 of the French
Monetary and Financial Code.

The fund may invest in funds managed by Carmignac Gestion or an affiliated company.

The fund may use trackers, listed index funds and exchange traded funds.

DEPOSITS AND CASH
The  fund  may  use  deposits  in  order  to  optimise  its  cash  management  and  to  manage  the  various
subscription or redemption settlement dates of the underlying funds. These trades are made within the limit
of 20% of the net assets. This type of transaction will be made on an exceptional basis.
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The fund may hold cash on an ancillary basis, in particular in order to meet its redemption obligations in
relation to investors.

Cash lending is prohibited.

CASH BORROWING
The fund may borrow cash, in particular to cover investment/disinvestments and
subscriptions/redemptions. As the fund is not intended to be a structural borrower of cash, these loans will
be temporary and limited to 10% of the fund’s net assets.

TEMPORARY PURCHASE AND SALE OF SECURITIES
For efficient portfolio management purposes, and without deviating from its investment objectives, the fund
may allocate up to 20% of its net assets to temporary purchases/sales (securities financing transactions) of
securities eligible for the fund (essentially equities and money market instruments). These trades are made
to optimise the fund's income, invest its cash, adjust the portfolio to changes in the assets under
management, or implement the strategies described above. The transactions consist of:
- Securities repurchase and reverse repurchase agreements,
- Securities lending/borrowing.

The expected proportion of assets under management that will be involved in such transactions is 10% of the
net assets.

The counterparty to these transactions is CACEIS Bank, Luxembourg Branch. CACEIS Bank, Luxembourg
Branch, does not have any power over the composition or management of the fund's portfolio. Within the
scope of these transactions, the fund may receive/give financial guarantees (collateral); the section entitled
“Collateral management” contains information on how these work and on their characteristics.

Additional information on fees linked to such transactions appears under the heading “Fees and expenses”.

Contracts constituting financial guarantees
Within the scope of OTC derivatives transactions and temporary purchases/sales of securities, the fund may
receive or give financial assets constituting guarantees with the objective of reducing its overall
counterparty risk.

The financial guarantees shall primarily take the form of cash in the case of OTC derivatives transactions, and
cash and government bonds/Treasury bills (etc.) eligible for temporary purchases/sales of securities. All
financial guarantees received or given are transferred with full ownership.

The counterparty risk inherent in OTC derivatives transactions, combined with the risk resulting from
temporary purchases/sales of securities, may not exceed 10% of the fund’s net assets where the
counterparty is one of the credit institutions defined in the current regulations, or 5% of its assets in other
cases.
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In this regard, any financial guarantee (collateral) received and serving to reduce counterparty risk exposure
shall comply with the following:
- it shall  take the form of cash or bonds or treasury bills (of any maturity) issued or guaranteed by OECD
member  states,  by  their  regional  public  authorities  or  by  supranational  institutions  and  bodies  with  EU,
regional or worldwide scope.
- it shall be held by the Custodian of the fund or by one of its agents or a third party under its supervision
or by any third-party custodian subject to prudential supervision and which is not linked in any way to the
provider of the financial guarantees.
- in accordance with the regulations in force, they shall at all times fulfil liquidity, valuation (at least daily),
issuer credit rating (at least AA-), counterparty correlation (low) and diversification criteria, and exposure to
any given issuer shall not exceed 20% of the net assets.

Financial guarantees received in the form of cash shall be mainly deposited with eligible entities and/or used
in  reverse  repurchase  transactions,  and  to  a  lesser  extent  invested  in  first-rate  government  bonds  or
treasury bills and short-term money market funds.

Government  bonds  and  treasury  bills  received  as  collateral  are  subject  to  a  discount  of  between  1%  and
10%. The manager agrees this contractually with each counterparty.

Risk profile
The fund invests in financial instruments and, where applicable, funds selected by the management
company.  The  performance  of  these  financial  instruments  and  funds  depends  on  the  evolution  and
fluctuations of the market.

The risk factors described below are not exhaustive. It is up to each investor to analyse the risk associated
with such an investment and to form his/her own opinion independent of CARMIGNAC GESTION, where
necessary seeking the opinion of any advisers specialised in such matters in order to ensure that this
investment is appropriate in relation to his/her financial situation.

a) Risk associated with discretionary management: Discretionary management is based on the expected
evolution of the financial markets. The fund’s performance will depend on the companies selected and asset
allocation chosen by the management company. There is a risk that the management company may not
invest in the best performing companies.

b) Risk of capital loss: The portfolio does not guarantee or protect the capital invested. A capital loss occurs
when a unit is sold at a lower price than that paid at the time of purchase.

c) Risk associated with emerging countries: The operating and supervision conditions of emerging markets
may deviate from the standards prevailing on the major international markets, and price variations may be
high. These variations may be even greater if  the markets are very small,  hard to access, or at the start of
their development as in the case of frontier markets.

d) Equity risk: As the fund is exposed to the risks of the equity markets, the net asset value of the fund may
decrease in the event of a downward movement on the equity markets.

e) Currency risk: Currency risk is linked to exposure – through investments and the use of forward financial
instruments – to a currency other than the fund’s valuation currency.

f) Interest rate risk: Interest rate risk is the risk that the net asset value may fall in the event of a change in
interest rates. When the modified duration of the portfolio is positive, a rise in interest rates may lead to a
reduction  in  the  value  of  the  portfolio.  When  the  modified  duration  of  the  portfolio  is  negative,  a  fall  in
interest rates may lead to a reduction in the value of the portfolio.
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g) Credit risk: The portfolio manager reserves the right to invest in debt instruments rated below
investment  grade,  i.e.  in  bonds  that  present  a  high  credit  risk.  credit  risk  is  the  risk  that  the  issuer  may
default.

h) Liquidity risk: The markets in which the fund participates may be subject to temporary illiquidity. These
market distortions could have an impact on the pricing conditions under which the fund may have to
liquidate, initiate or modify its positions.

i) Risk attached to investments in China:  Investments  in  China  are  exposed  to  political  and  social  risk
(restrictive regulations that could be changed unilaterally, social unrest, etc.), economic risk due to the legal
and  regulatory  environment  being  less  developed  than  in  Europe,  and  stock  market  risk  (volatile  and
unstable market, risk of sudden suspension of trading, etc.). The fund is exposed to the risk associated with
the RQFII licence and status, which was allocated to Carmignac Gestion in 2014 on behalf of funds managed
by the group’s  management  companies.  Its  status  is  subject  to  ongoing  review by  the Chinese authorities
and may be revised, reduced or withdrawn at any time, which may affect the fund’s NAV. The fund is also
exposed to the risk associated with investments made via the Hong Kong Shanghai Connect (Stock Connect)
platform, which makes it possible to invest through the Hong Kong market in more than 500 stocks listed in
Shanghai. This system inherently involves higher counterparty and securities delivery risks.

j) Risk associated with high-yield bonds: A bond is considered a high yield bond when its credit rating is
below investment  grade.  The value of  high  yield  bonds  may fall  more substantially  and more rapidly  than
other bonds and negatively impact the net asset value of the fund which may decrease as a result.

k) Risks associated with investment in contingent convertible bonds (CoCos):  Risk  related to  the trigger
threshold: these securities have characteristics specific to them. The occurrence of the contingent event may
result in a conversion into shares or even a temporary or definitive writing off of all or part of the debt. The
level of conversion risk may vary, for example depending on the distance between the issuer's capital ratio
and  a  threshold  defined  in  the  issuance  prospectus.  Risk  of  loss  of  coupon:  with  certain  types  of  CoCo,
payment of coupons is discretionary and may be cancelled by the issuer. Risk linked to the complexity of the
instrument: as these securities are recent, their performance in periods of stress has not been established
beyond doubt. Risk linked to late or non repayment: contingent convertible bonds are perpetual
instruments repayable only at predetermined levels with the approval of the relevant authority. Capital
structure  risk:  unlike  with  the standard capital  hierarchy,  investors  in  this  type of  instrument  may suffer  a
capital loss, which holders of shares in the same issuer would not incur. Liquidity risk: as with the high yield
bond market, the liquidity of contingent convertible bonds may be affected significantly in the event of a
period of turmoil in the markets.

l) Risk associated with commodity indices: Changes in commodity prices and the volatility of this sector
may cause the net asset value to fall.

m) Capitalisation risk: The fund may invest in small and mid caps, the markets for which may fluctuate more
sharply and suddenly than for large caps.

n) Counterparty risk: Counterparty risk measures the potential loss in the event of a counterparty
defaulting on over-the-counter financial contracts or failing to meet its contractual obligations on temporary
purchases or sales of securities. The fund is exposed to it through over-the-counter financial contracts
agreed with various counterparties. In order to reduce the fund’s exposure to counterparty risk, the
management company may establish financial guarantees in favour of the fund.
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o) Risk associated with the use of forward financial instruments: The fund may invest in financial futures,
up to the limit of 100% of its assets. As up to 200% of the fund’s assets may thus be exposed to equities, this
may lead to the risk of a more substantial and rapid decrease in the net asset value of the fund than those
that occur on the markets.

p) Volatility risk:  The  increase  or  decrease  in  volatility  may  lead  to  a  fall  in  net  asset  value.  The  fund  is
exposed  to  this  risk,  particularly  through  derivative  products  with  volatility  or  variance  as  the  underlying
instrument.

q) Risks associated with temporary purchases and sales of securities: The use  of  these  transactions  and
management  of  their  collateral  may carry  certain  specific  risks,  such as  operational  risks  and custody risk.
Use of these transactions may therefore have a negative effect on the fund's net asset value.

r) Legal risk:  This  is  the  risk  that  contracts  agreed  with  counterparties  to  temporary  purchases/sales  of
securities, or over-the-counter forward financial instruments, may be drafted inappropriately.

s) Risk associated with the reinvestment of collateral: The fund does not intend to reinvest collateral
received,  but  if  it  does,  there  would  be  a  risk  of  the  resultant  value  being  lower  than  the  value  initially
received.

Target subscribers and investor profile
Units  of  this  fund  have  not  been  registered  in  accordance  with  the  US  Securities  Act  of  1933.  They  may
therefore not be offered or sold, either directly or indirectly on behalf of or for the benefit of a US person, as
defined in Regulation S. Furthermore, units of this fund may not be offered or sold, either directly or
indirectly, to US persons and/or to any entities held by one or more US persons as defined by the US Foreign
Account Tax Compliance Act (FATCA).

Aside from this exception, the fund is open to all investors.

As  the  fund  is  mainly  invested  in  emerging  market  stocks  (all  caps),  it  is  aimed  at  all  types  of  investors,
natural persons and legal entities wishing to diversify their investments through foreign stocks.

Given the fund’s exposure to the equity market, the recommended investment period is more than 5 years.

The appropriate investment amount depends on the personal situation of the investor. To determine this
amount,  investors’  personal  wealth,  their  cash  requirements  now  and  5  years  from  now  as  well  as  their
degree of risk aversion must all be taken into account. It is recommended that investors seek the advice of a
professional in order to diversify their investments and to decide on the proportion of their financial
portfolio or wealth that should be invested in this fund. It is also recommended that investments be
sufficiently diversified so as to avoid exposure exclusively to the risks of this fund.
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Investment policy

The fund posted a performance of -18.60% (A EUR Acc units – ISIN FR0010149302) in 2018, against -10.27%
for its reference indicator (MSCI EM (EUR) net dividends reinvested).

Emerging markets had to cope with growing risk aversion in 2018, affected by higher US interest rates, the
appreciation of the dollar, and heavy political tension pitting the United States against China, Russia and
Turkey.  The  fund  lagging  behind  its  reference  indicator  can  largely  be  explained  by  our  “growth”  and
“quality” bias, which focuses on companies with low capital intensity and attractive, sustainable cash flows.
As such, we are structurally underweight in cyclical sectors such as energy and materials, which performed
best over the year following Donald Trump’s tax boost. Also concentrated on growth and quality (the “new
economy”), our Chinese stocks were weak too, performing disappointingly from the beginning of the year as
tension mounted with the United States.

We also suffered from our exposure to Argentina. Our investment case has always been based on President
Macri’s  political  determination  to  sort  out  fragile  economic  fundamentals  by  cutting  public  spending  year
after  year.  This  theory  worked,  with  the  government  obtaining  excellent  fiscal  results  and  the  country's
primary  deficit  falling  each  year.  However,  Argentina  remains  very  fragile:  although  moderate,  65%  of  its
public debt is denominated in dollars. The strength of the dollar from mid-April therefore damaged the
confidence  of  investors  in  Argentina,  creating  a  panic  wave  over  the  peso,  which  slid  as  a  result.  This
depreciation naturally hit the value of our securities, despite the quality of their fundamentals. However,
during this crisis Argentina did receive support from the IMF, which lent it USD 57 billion.

We deeply regret the fund's underperformance but are convinced that it is temporary and in no way implies
structural weaknesses. Our investment process remains central to our long-term performance, and we are
confident for the period ahead.

Table summarising the annual performance of each unit of the Carmignac Emergents
portfolio over 2018 as a whole

Units ISIN Currency Annual
performance 2018 Benchmark performance

A EUR Ydis FR0011269349 EUR -18.60% -10.27%

E EUR Acc FR0011147446 EUR -19.21% -10.27%

A EUR Acc FR0010149302 EUR -18.60% -10.27%

Past performance is not an indication of future results.
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Main changes to the portfolio during the year

Holding
Movement (“Accounting currency”)

Acquisitions Disposals

JDCOM INC 64,981,158.20 42,359,888.58

MERCADOLIBRE 10,670,037.88 52,940,788.44

BAOZUN INC 20,754,305.12 27,816,353.75

TAIWAN SEMICONDUCTOR SP ADR 10,480,911.51 35,163,355.95

TENCENT HLDG 2014 -19.6.14 LOT 500 39,471,867.40 6,036,723.72

VIPSHOP HOLDINGS 43,109,704.05 1,779,750.85

CEMEX ADR 13,006,727.87 29,830,796.63

58.COM INC 20,353,423.30 21,680,198.06

SAMSUNG ELECTRONIC 0.00 41,986,266.53

BITAUTO HOLDINGS ADR 8,766,077.36 31,451,234.90
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CARMIGNAC EMERGENTS 2018 ANNUAL REPORT

Efficient portfolio and financial derivative management techniques

a) Exposure obtained through efficient portfolio and financial derivative
management techniques at 31/12/2018

· Exposure obtained through efficient management techniques:
o Securities lending:
o Securities borrowing:
o Reverse repurchase agreements:
o Repurchase agreements:

· Exposure to underlying instruments achieved through financial derivatives: 100,591,934.24
o Forward exchange contracts: 100,591,934.24
o Futures:
o Options:
o Swap:

b) Identity of counterparty/counterparties to efficient portfolio and financial
derivative management techniques at 31/12/2018

Efficient management techniques Financial derivatives (*)

BNP PARIBAS FRANCE

CITIGROUP GLOBAL MARKETS LTD

CREDIT AGRICOLE CIB

STATE STREET BANK MUNICH

(*) Except listed derivatives
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c) Financial guarantees received by the fund in order to reduce counterparty risk at
31/12/2018

Types of instrument Amount in portfolio currency

Efficient management techniques
. Term deposits
. Equities
. Bonds
. UCITS
. Cash

Total

Financial derivatives

2,290,000.00

. Term deposits

. Equities

. Bonds

. UCITS

. Cash

Total 2,290,000.00

d) Income and operating expenses arising from efficient management techniques from
01/01/2018 to 31/12/2018

Income and operating expenses Amount in portfolio currency

. Income (**) 22.08

. Other income

Total income 22.08

. Direct operating expenses 2.20

. Indirect operating expenses

. Other expenses

Total expenses 2.20

(**) Income from lending and repurchase agreements
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CARMIGNAC EMERGENTS 2018 ANNUAL REPORT

Transparency of securities financing transactions and the reuse of financial
instruments – SFTR – in the fund's accounting currency (EUR)

Securities lending Securities
borrowing

Repurchase
agreements

Reverse repurchase
agreements TRS

a) Securities and commodities lent at 31/12/2018

Amount

% of net assets*

*% excluding cash and cash equivalents

b) Assets employed in each type of securities financing transaction and TRS expressed in absolute
value at 31/12/2018

Amount

% of net assets

c) 10 main issuers of collateral received (excluding cash) for all types of financing transactions at
31/12/2018

d) 10 biggest counterparties by absolute value of assets and liabilities, without netting at
31/12/2018

e) Type and quality of collateral at 31/12/2018

Type

- Equities

- Bonds

- Funds

- Transferable debt securities

- Cash

Rating

Collateral currency
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Securities lending Securities
borrowing

Repurchase
agreements

Reverse repurchase
agreements TRS

f) Contract settlement and clearing at 31/12/2018

Tripartite

Central counterparty

Bilateral X X

g) Maturity of the collateral broken down by tranche at 31/12/2018

Less than 1 day

1 day to 1 week

1 week to 1 month

1 to 3 months

3 months to 1 year

More than 1 year

Open

h) Maturity of securities financing transactions and TRS broken down by tranche at 31/12/2018

Less than 1 day

1 day to 1 week

1 week to 1 month

1 to 3 months

3 months to 1 year

More than 1 year

Open

i) Details on the reinvestment of collateral at 31/12/2018

Maximum amount (%)

Amount used (%)

Income for the fund after
reinvesting cash collateral in
euro

j) Details on the holding of collateral received by the fund at 31/12/2018

Holding

Cash
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Securities lending
Securities
borrowing

Repurchase
agreements

Reverse repurchase
agreements TRS

k) Details on the holding of collateral provided by the fund at 31/12/2018

Holding

Cash

l) Details on income and costs broken down from 01/01/2018 to 31/12/2018

Income

- Funds 22.08

- Investment manager

- Third parties

Costs

- Funds 2.20

- Investment manager

- Third parties

e) Details on the type and quality of collateral
Within the scope of securities financing transactions, the fund may receive or give financial assets as collateral with
the objective of reducing its exposure to counterparty risk.
The collateral shall  primarily take the form of cash in the case of OTC derivatives transactions, and cash and eligible
government bonds in the case of transactions involving efficient portfolio management techniques.
All collateral received or given is transferred with full ownership and must meet the following criteria:
- take  the  form  of  cash  or  bonds  or  treasury  bills  issued  or  guaranteed  by  OECD  member  states,  by  their  regional
public authorities or by supranational institutions and bodies with EU, regional or worldwide scope.
- be held by the Custodian of the fund or by one of its agents or a third party under its supervision or by any third-
party custodian subject to prudential supervision and which is not linked in any way to the provider of the collateral.
- in accordance with the regulations in force, at all times fulfil liquidity, valuation, issuer credit rating, correlation and
diversification criteria, and exposure to any given issuer shall not exceed 20% of the net assets.
Also, debt securities must have a minimum rating of AA- or equivalent from at least one of the main rating agencies
(including all those accredited by the European Union), and must not account for more than 10% of an issue.
Where collateral is received, Carmignac teams apply a discount when valuing it. This discount is contractually agreed
with each counterparty.

i) Details on the reinvestment of collateral
Carmignac’s internal policies do not allow portfolio managers to reuse collateral received in securities financing
transactions for the portfolios concerned.
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Collateral received is deposited in special, separate securities accounts and cash accounts for the relevant portfolios.

k) Details on the holding of collateral provided by the fund
As indicated above, all collateral received or provided is transferred with full ownership and must be held by the
Custodian of  the  fund or  by  one of  its  agents  or  a  third  party  under  its  supervision,  or  by  any  third-party  custodian
subject to prudential supervision and which is not linked in any way to the provider of the collateral.

l) Details on income and costs broken down
The management company or “investment manager” receives no payment for performing securities financing
transactions. All income resulting from these transactions is returned to the fund, minus operating costs linked to the
involvement of CACEIS Bank Luxembourg (or “third parties”) as lending agent in securities lending/borrowing
transactions.

The lending agent’s charges may not exceed 15% of income generated on these lending/borrowing transactions.
With respect to repurchase agreements, the fund is the direct counterparty in such transactions and receives the full
amount of the remuneration.
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Regulatory information

Policy for the selection of intermediaries
“In its capacity as management company, Carmignac Gestion selects service providers whose execution policy
guarantees  the best  possible  result  when executing  orders  transmitted on behalf  of  its  UCITS  or  its  clients.  It
also  selects  service  providers  to  aid  in  making  investment  decisions  and  to  execute  orders.  In  both  cases,
Carmignac Gestion has defined a policy for selecting and evaluating intermediaries according to certain criteria.
You can find the updated version of this policy at www.carmignac.com”. You will also find a report on
intermediary fees on this website.

Communication on environmental, social and governance criteria (ESG)
Carmignac Emergents invests with a view to generating sustainable long-term growth through a socially
responsible investment approach. Details of how we apply our socially responsible investment policy are
available on the following website: www.carmignac.com.  As  part  of  our  commitment  to  Principles  for
Responsible Investment (PRI), our portfolios are analysed by MSCI using three major factors of socially
responsible investment based on environmental, social and governance (ESG) criteria.
Carmignac  complies  with  an  exclusion  list.  Companies  whose  business  is  linked  to  the  controversial  arms
industry, anti-personnel mines and cluster bombs in particular, are systematically ruled out. Other restriction
lists  are  taken into  account  in  stock  selection,  such as  the  USA Patriot  Act  and list  of  companies  that  do not
respect human rights. All global tobacco producers are excluded from the investment universe.
The Carmignac Emergents portfolio managers apply additional exclusions, rejecting:
• companies that generate more than 5% of their revenue from thermal coal mining.
• companies for which tar sands account for more than 1% of total production.
• companies that generate more than 2% of their revenue from adult entertainment.
• Companies that generate more than 10% of their revenue from arms.
• Companies specialised in meat processing, whose income comes in whole or in part from the processing
of cows, sheep, pigs and poultry.

In terms of these ESG criteria, our fund has a higher score than its reference indicator. In addition, more than
77% of our holdings are rated BB or above, and ratings of between A and AAA account for more than 31% of
the portfolio, compared with just 24% for its reference indicator. Environmental and governance criteria allow
our fund to stand out. For example, for carbon dioxide emissions, financing of environmental impact and
consideration given to climate change risks, the fund scores much higher than its reference indicator.
Carmignac  Emergents  also  rates  better  than its  reference indicator  in  the  financial,  consumer,  IT,  healthcare,
industrial, materials and utilities sectors.

Our commitments
In  2018,  we  held  companies  such  as  Samsung  Electronics,  Astra  International,  Hyundai  Motor  and  Kangwon
Land, which had been hit by scandals in the past. In such circumstances, though, we enter into transparent
dialogue  with  the  companies’  management  teams.  If  the  answers  they  give  and  measures  they  take  seem
unsatisfactory, we may decide to divest.
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Reflecting  its  advocation  of  exemplary  corporate  governance,  including  an  active  voting  policy,  Carmignac  is
also committed to guiding the companies in which it invests through any environmental, social or governance
controversies. We entered discussions with several companies during the year, most notably the cement giant
Cemex. We acquired a stake in the company to give ourselves exposure to the cement industry, for which we
see long-term growth prospects  given Mexico's  low use  of  cement  per  capita.  Our  investment  case  was  also
motivated by the company's environmental targets and exemplary forward guidance on capital allocation, as
well as its promise to repay its debts and pursue a long-term shareholder remuneration policy that includes a
dividend programme. Then in February 2018, Cemex announced plans for a massive capital increase, which
was a big disappointment and cause for concern. The company had not mentioned this plan beforehand, and it
was not what investors were expecting. After speaking to other minority shareholders, we sent a letter to the
company's directors to share our concerns about this capital increase and the dilution risk that it presented to
shareholders, and ask for it to be abandoned. Our efforts to engage with the company paid off when it
ultimately  decided  not  to  go  ahead  with  the  increase.  However,  we  decided  to  close  our  position  in  Cemex
given the management's rather mediocre performance, the failure to reach CO2 emissions targets (Cemex was
the biggest contributor to the Carmignac Emergents fund's carbon footprint) and the group's lack of
responsiveness in improving the impact of its operations within its ecological surroundings.

We will continue giving active consideration to these non-financial criteria in 2019, selecting companies in
underpenetrated sectors and contributing to the future development of emerging countries, allowing us to
factor sustainable development issues into our investment process. We emphasise themes for which our
investments could have a positive impact on communities or the environment. These themes relate to
financing for the future, sustainable and innovative technologies, and raising living standards. Our management
team’s strong local presence enables us to perform an in-depth analysis of the stocks in which we invest and to
pay special attention to ESG criteria.

Investment strategy and transparency with regard to carbon emissions
Carmignac  Gestion  formalised  its  commitment  to  factor  climate  change  issues  into  its  investment  process,
combining its efforts under the COP21 initiatives with adherence to the principles of article 173 of the energy
transition act (L533-22-1 of the French Monetary and Financial Code).
Carmignac Emergents has established a specific policy targeting carbon risk in its investment process.
Investment in companies producing fossil fuels is limited by a rigorous selection procedure. The fund also
restricts its exposure to the coal sector by excluding companies that generate more than 5% of their revenue
from coal mining and production.

MSCI - Carbon Portfolio Analytics report
The Carmignac  Emergents  portfolio’s  carbon dioxide emissions  (in  terms of  CO2 emissions per euro invested)
are 78% lower than those of the reference indicator, and 25% lower than those of the MSCI EM Low Carbon
Target  index.  Compared  with  its  reference  indicator,  the  fund  has  8.3%  fewer  assets  invested  in  companies
with fossil fuel reserves. Due to its exclusion policy, the allocation to high-impact fuels (thermal coal, shale oil
and gas) is very low. 24.7% of the fund’s assets are invested in companies that offer clean technology solutions,
compared with 33.5% of those of the reference indicator. Our holdings in this segment include Samsung SDI, a
manufacturer of batteries for electric vehicles, Zhengzhou Yutong Bus, the world’s leading electric bus maker,
and Midea, a manufacturer of "intelligent" household devices and home automation leader.
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Carbon emissions1 Total carbon
emissions2 Carbon intensity3 Weighted average

carbon intensity3

Availability of
carbon emissions

data4

Carmignac Emergents 73.2 73,195 132.0 165.0 85.9%

Reference indicator* 332.6 332,576 408.1 351.7 99.6%

MSCI EM Low Carbon Target
index

97.4 97,447 122.9 144.86 99.5%

1. tonnes of CO2 equivalent per million dollars invested
2. tonnes of CO2 equivalent based on an investment of 1 million dollars
3. tonnes of CO2 equivalent per million dollars of revenue
4. As percentage of market value

* MSCI EM (EUR) net dividends reinvested
Source: MSCI Carbon Portfolio Analytics, Carmignac, 16/01/2019

Overall risk calculation method
The  method  used  to  determine  the  fund's  overall  risk  is  the  relative  Value-at-Risk  (VaR)  method,  using  a
benchmark portfolio as a comparison (the fund's reference indicator is its benchmark portfolio) over a two-
year historical horizon, with a 99% confidence threshold over 20 days. The envisaged leverage, calculated as
the  sum  of  nominal  amounts  without  netting  or  hedging,  is  200%  but  may  be  higher  under  certain
conditions.

Maximum, minimum and average VaR levels over the year are shown in the table below:
VaR 99%, 20 days

Min Average Max
Carmignac Emergents 7.65 8.35 9.92

Remuneration policy
Carmignac Gestion SA’s remuneration policy is designed to comply with European and national
remuneration and governance rules as set out in the UCITS Directive 2009/65/EC of the European
Parliament  and  of  the  Council  of  13  July  2009  and  2014/91/EU  of  23  July  2014,  the  ESMA  guideline  of
14 October 2016 (ESMA/2016/575), and the AIFM Directive 2011/61/EU of the European Parliament and of
the Council.
It promotes sound and effective risk management without excessive risk taking. In particular, it ties
employees to the risks they take to ensure that Identified Staff are fully committed to the Company’s long-
term performance.
The remuneration policy was approved by the Board of Directors of the management company. The
principles of this policy are re-evaluated at least once a year by the remuneration and nominations
committee and Board of Directors, and are adjusted to fit the changing regulatory framework. Details of the
remuneration  policy,  including  a  description  of  how  remuneration  and  benefits  are  calculated,  as  well  as
information on the remuneration and nominations committee, can be found at www.carmignac.com.  A
printout of the remuneration policy is available free of charge upon request.
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Variable part: determination and appraisal
Variable remuneration depends on both the individual success of the employee and the performance of the
Company as a whole.
The variable remuneration budget is determined on the basis of Carmignac Gestion SA’s results over the
previous financial year, while ensuring that capital remains at a sufficient level. It is then distributed between
the various departments according to the assessment of their performance, and within each department
according to employees’ individual performance appraisals.
The amount of the variable portion allocated to each employee reflects their performance and the
achievement of targets set by the Company.
These targets may be quantitative and/or qualitative and are linked to the employee’s position. They take into
account individual behaviour to avoid short-term risk taking. They give particular consideration to the
sustainability of action taken by the employee and its long-term benefits for the company, the employee’s
personal involvement and the completion of assigned tasks.

FY 2017
The implementation of the remuneration policy for 2017 has been assessed internally and independently to
check  compliance  with  the  remuneration  policies  and  procedures  adopted  by  Carmignac  Gestion’s  Board  of
Directors.

2018 financial year
The annual report produced by Carmignac Gestion’s Board of Directors is available on the Carmignac website
(www.carmignac.com).

2018

Number of employees 175

Fixed salaries paid in 2018 EUR 12,033,300.69

Total variable remuneration paid in 2018 EUR 25,544,818.32

Total remuneration paid in 2018 EUR 37,578,119.01

ð of which risk takers EUR 26,675,637.69

ð of which non risk takers EUR 10,902,481.32

Substantial changes during the year
The portfolio changed its Custodian, Depositary and Centralising Agent on 26 February 2018.
 BNP Paribas Securities Services replaced CACEIS Bank in these roles.

On 26 February 2018, the limit on investment in the Chinese domestic market increased from 10% to 30%.

On 20 August 2018, the portfolio management company updated the prospectus in line with new AMF
regulatory requirements.

On 20 August 2018, the management company clarified the description of the method for calculating
performance fees in the prospectus.
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CARMIGNAC EMERGENTS BALANCE SHEET
ASSETS IN EUR

31/12/2018 29/12/2017

Net fixed assets
Deposits
Financial instruments 717,585,823.02 1,213,347,351.19

Equities and similar securities 717,585,823.02 1,211,756,386.66
Traded on a regulated or similar market 717,585,823.02 1,211,756,386.66
Not traded on a regulated or similar market

Bonds and similar securities
Traded on a regulated or similar market
Not traded on a regulated or similar market

Debt securities
Traded on a regulated or similar market
Transferable debt securities
Other debt securities
Not traded on a regulated or similar market

Undertakings for Collective Investment
Retail UCITS and AIFs aimed at non-professional investors and equivalent funds of
other countries
Other funds aimed at non-professional investors and equivalent funds of
other EU member states
Professional investment funds and equivalent funds of other EU member states and
listed securitisation funds
Other professional investment funds and equivalent funds of other EU member states
and unlisted securitisation funds
Other non-European funds

Temporary transactions on securities 8,878.12
Receivables on securities received under a repurchase agreement (pension)
Receivables on securities lent 8,878.12
Securities borrowed
Securities transferred under a repurchase agreement (pension)
Other temporary transactions

Forward financial instruments 1,582,086.41
Transactions on a regulated or similar market 1,115,556.56
Other transactions 466,529.85

Other financial instruments
Receivables 103,143,162.21 327,738,332.96

Currency forward exchange contracts 100,591,934.24 314,045,943.19
Other 2,551,227.97 13,692,389.77

Financial accounts 53,038,638.68 53,121,004.61
Cash 53,038,638.68 53,121,004.61

Total assets 873,767,623.91 1,594,206,688.76
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CARMIGNAC EMERGENTS BALANCE SHEET
LIABILITIES AND OWNER’S EQUITY IN EUR

31/12/2018 29/12/2017

Equity

Share capital 720,869,731.28 1,156,315,037.65

Non-distributed prior net capital gains and losses (a) 15,559,971.82 4,666,131.99

Retained earnings (a) 8,389.65 10,037.56

Net capital gains and losses for the financial year (a, b) 25,036,928.61 100,299,311.02

Profit/(loss) for the financial year (a, b) 5,802,784.26 5,311,048.92

Total share capital (= Amount corresponding to the net assets) 767,277,805.62 1,266,601,567.14

Financial instruments 1,115,556.56

Sales of financial instruments

Temporary transactions on securities

Payables on securities transferred under a repurchase agreement (pension)

Payables on securities borrowed

Other temporary transactions

Forward financial instruments 1,115,556.56

Transactions on a regulated or similar market 1,115,556.56

Other transactions

Payables 106,487,548.60 325,043,655.72

Currency forward exchange contracts 99,197,336.17 311,586,826.70

Other 7,290,212.43 13,456,829.02

Financial accounts 2,269.69 1,445,909.34

Short-term bank loans 2,269.69 1,445,909.34

Borrowings

Total liabilities 873,767,623.91 1,594,206,688.76

(a) Including accruals and deferrals
(b) Less interim dividends paid for the financial year



free translation 31

CARMIGNAC EMERGENTS OFF-BALANCE SHEET

31/12/2018 29/12/2017

Hedging transactions

Commitment on regulated or similar markets

Futures contracts

NQ USA NASDAQ 0318 63,724,579.45

Commitment on OTC markets

Other commitments

Other transactions

Commitment on regulated or similar markets

Commitment on OTC markets

Futures contracts

BS15 CS RTS 0318 17,622,185.88

Other commitments
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CARMIGNAC EMERGENTS INCOME STATEMENT
31/12/2018 29/12/2017

Income from financial transactions

Income from deposits and financial accounts 36,447.46 4,076.77

Income from equities and similar securities 22,161,881.75 24,212,979.82

Income from bonds and similar securities

Income from debt securities

Income from temporary purchases and sales of securities 1,454.96 1,166,979.06

Income from financial futures

Other financial income

Total (1) 22,199,784.17 25,384,035.65

Payables on financial transactions

Payables on temporary purchases and sales of securities 1,620.99 76.57

Payables on financial futures

Payables on financial debts 297,349.06 315,339.48

Other payables

Total (2) 298,970.05 315,416.05

Profit/(loss) on financial transactions (1 - 2) 21,900,814.12 25,068,619.60

Other income (3)

Management fee and depreciation allowance (4) 15,037,433.44 19,607,762.57

Net profit/(loss) for the financial year (L. 214-17-1) (1 - 2 + 3 - 4) 6,863,380.68 5,460,857.03

Income equalisation for the financial year (5) -1,060,596.42 -149,808.11

Interim dividends on income paid for the financial year (6)

Profit/(loss) (1 - 2 + 3 - 4 + 5 - 6) 5,802,784.26 5,311,048.92
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NOTES TO THE FINANCIAL STATEMENTS OF CARMIGNAC
EMERGENTS

Accounting methods and rules

The annual financial statements are drawn up in the form required by ANC Regulation 2014-01, as

amended. The general principles of accounting apply:
- a true and fair view, comparability, continuity of operations,
- lawfulness and fairness,
- prudence,
- consistency of methods from one financial year to the next.

Income from fixed income securities is recorded on the basis of accrued interest.

Purchases and sales of securities are recorded exclusive of costs. The
accounting currency of the portfolio is the EURO. There are 12
months in the financial year.

Valuation rules for the assets
Financial instruments are recorded in the financial statements using the historical cost method and they are
entered on the balance sheet at their current value as determined by the last-known market value or, where a
market does not exist, by any external means or by using financial models.
Differences  between  the  current  values  used  to  calculate  the  net  asset  value  and  the  historical  costs  of
transferable securities when first included in the portfolio are recorded in “valuation differentials” accounts.
Securities that are not denominated in the currency of the portfolio are valued in accordance with the principle
described below; the valuation is then converted into the currency of the portfolio on the basis of the exchange
rate prevailing on the valuation day.

DEPOSITS:
Deposits with a residual maturity of less than or equal to 3 months are valued using the straight-line method.

EQUITIES, BONDS AND OTHER SECURITIES TRADED ON A REGULATED OR SIMILAR MARKET:
For the calculation of the net asset value, equities and other securities traded on a regulated or similar market
are valued on the basis of the last market price of the day.

Bonds and other similar securities are valued at the closing price supplied by various financial service providers.
Interest accrued on bonds and other similar securities is calculated up to the date of the net asset value.

EQUITIES, BONDS AND OTHER SECURITIES NOT TRADED ON A REGULATED OR SIMILAR MARKET:
Securities not traded on a regulated market are valued by the management company using methods based on
the market value and the yield, while taking account of recent prices observed for significant transactions.

TRANSFERABLE DEBT SECURITIES:
Transferable debt securities and similar securities that are not traded in large volumes are valued on the basis
of  an  actuarial  method,  the  reference  rate  (as  defined  below)  being  increased,  where  applicable,  by  a
differential representative of the intrinsic characteristics of the issuer:
Transferable debt securities with a maturity of less than or equal to 1 year: Interbank rate in euro (Euribor);
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Transferable debt securities with a maturity exceeding 1 year: valued using rates for French treasury bills (BTAN
and OAT) with similar maturity dates for the longer durations.

Transferable  debt  securities  with  a  residual  maturity  of  less  than  three  months  may  be  valued  using  the
straight-line method.

French treasury bills are valued on the basis of market prices, as published daily by the Bank of France.

FUNDS HELD:
Units or shares of UCIs shall be valued at their last known net asset value.

TEMPORARY TRANSACTIONS ON SECURITIES:
Securities received under repurchase agreements are recorded as an asset under the heading "Receivables on
securities received under a repurchase agreement (pension)" at the contract amount, plus any accrued interest
receivable.

Securities transferred under a repurchase agreement are recorded as securities purchased at their current
value. The payables on securities transferred under a repurchase agreement are recorded as securities sold at
the value determined in the contract, plus any accrued interest payable.

Securities lent are valued at their current value and are recorded as an asset under the heading "Receivables on
securities lent" at their current value, plus any accrued interest receivable.

Securities borrowed are recorded as an asset under the heading "Securities borrowed" at the contract amount
and as a liability under the heading "Payables on securities borrowed" at the contract amount, plus any accrued
interest payable.

FORWARD FINANCIAL INSTRUMENTS:

Forward financial instruments traded on a regulated or similar market:
Futures  transactions:  these  transactions  are  valued  according  to  the  markets  on  the  basis  of  the  settlement
price.  The  commitment  is  calculated  as  follows:  price  of  futures  contract  x  nominal  value  of  contract  x
quantities.
Options transactions: these contracts are valued according to the markets on the basis of the opening price or
the settlement price. The commitment is equal to the conversion of the option into the underlying equivalent.
It  is  calculated as  follows:  delta  x  quantities  x  ratio  or  nominal  value  of  the  contract  x  price  of  the  underlying
equivalent.

Forward financial instruments not traded on a regulated or similar market:
Swaps:
Interest rate and/or currency swaps are valued at their market value by discounting future interest payments at
the interest rate and/or currency exchange rate prevailing on the market. This price is adjusted to the issuer's
risk.

Index swaps are valued using an actuarial method on the basis of a reference rate provided by the
counterparty.

Other  swaps  are  valued at  their  market  value  or  at  a  value  estimated according  to  the terms and conditions
determined by the management company.

Off-balance sheet commitments:
Futures  contracts  are  recorded  at  their  market  value  as  off-balance  sheet  commitments  on  the  basis  of  the
price used in the portfolio.
Options are converted into the underlying equivalent.
Swap commitments are recorded at their nominal value or, where there is no nominal value, at an equivalent
amount.
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Management fees
Management fees are calculated on each valuation day on the basis of
the net assets. These fees are recorded in the UCI’s income statement.
The management fees are paid in full to the Management Company responsible for all of the operating costs of
the UCIs.
Management fees do not include transaction fees. The
rate applied to the net asset value is:

A  EUR  Acc  UNITS:  1.50%  (inclusive  of  tax)  of
net  assets  of  the  day  for  E  EUR  Acc  units:
2.25% (inclusive of tax) of net assets of the day
for A EUR Ydis units: 1.50% (inclusive of tax) of
net assets of the day.

The  performance  fees  are  based  on  a  comparison  between  the  performance  of  the  fund  and  its  reference
indicator  over  the  calendar  year.  If  the  performance  since  the  beginning  of  the  financial  year  is  positive  and
exceeds the performance of the MSCI EM NR (USD) index, a daily provision of up to 20% of this outperformance
is  established.  In  the  event  of  underperformance in  relation to  this  index,  a  daily  amount  corresponding  to  a
maximum of 20% of this underperformance is deducted from the provision established since the beginning of
the year.
In the event of redemptions, the portion of the performance fee provision corresponding to redeemed shares is
transferred to the management company under the crystallisation principle. The performance fee is paid to the
management company in full at the end of the financial year.

Allocation of distributable income

DEFINITION OF DISTRIBUTABLE INCOME:
Distributable income is made up of:

NET INCOME:
The  net  income  for  the  financial  year  is  equal  to  the  amount  of  interest,  arrears,  premiums  and  prizes,
dividends, director’s fees and any other income relating to the securities constituting the portfolio, plus income
generated  by  temporary  cash  holdings  and  minus  the  amount  of  management  fees  and  interest  charges  on
loans.
This is increased by retained earnings, plus or minus the balance of the income equalisation accounts.

CAPITAL GAINS AND LOSSES:
Realised capital gains, net of fees, minus realised capital losses, net of fees, recognised during the financial year,
plus net capital gains of a similar nature recognised during previous financial years and which have not been
distributed or accumulated, plus or minus the balance of the capital gains equalisation account.

ALLOCATION OF DISTRIBUTABLE INCOME:

Distributable income A EUR Acc and E EUR Acc A EUR Ydis

Allocation of net income Accumulation Distributed in full, or with a portion carried
forward as decided by the
Management CompanyAllocation of net realised capital

gains or losses
Accumulation Distributed in full, or with a portion carried

forward as decided by the
Management Company



free translation 36

CARMIGNAC EMERGENTS NET ASSET CHANGES

31/12/2018 29/12/2017

Net assets at the beginning of the financial year 1,266,601,567.14 1,130,111,414.87

Subscriptions (including subscription fees paid to the UCI) 312,761,926.06 484,838,244.69

Redemptions (after deduction of redemption fees paid to the UCI) -602,493,289.24 -561,698,649.92

Realised gains on deposits and financial instruments 137,753,505.16 157,755,780.61

Realised losses on deposits and financial instruments -58,926,287.11 -78,284,674.16

Realised gains on forward financial instruments 50,684,096.78 26,340,924.04

Realised losses on forward financial instruments -61,319,057.31 -24,606,946.50

Transaction fees -5,989,430.35 -9,593,729.64

Foreign exchange differences -11,147,504.85 -64,228,420.79

Changes in the valuation differential of deposits and financial instruments -267,447,205.23 203,205,237.60

Valuation differential for the financial year N -16,687,458.43 250,759,746.80

Valuation differential for the financial year N-1 -250,759,746.80 -47,554,509.20

Changes in the valuation differential of forward financial instruments 649,026.71 -895,149.69

Valuation differential for the financial year N -649,026.71

Valuation differential for the financial year N-1 649,026.71 -246,122.98

Dividends paid in the previous financial year on net capital gains and losses -95,765.75 -1,343,290.13

Dividends paid in the previous financial year on income -617,157.07 -460,030.87

Net profit/(loss) for the financial year prior to the income equalisation account 6,863,380.68 5,460,857.03

Interim dividend(s) paid during the financial year on net capital gains and losses

Interim dividend(s) paid during the financial year on income

Other items

Net assets at the end of the financial year 767,277,805.62 1,266,601,567.14
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BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR
ECONOMIC STRUCTURE OF CARMIGNAC EMERGENTS

Amount %

ASSETS
Bonds and similar securities

TOTAL bonds and similar securities

Debt securities

TOTAL debt securities

LIABILITIES
Sales of financial instruments

TOTAL sales of financial instruments

OFF-BALANCE SHEET
Hedging transactions

TOTAL hedging transactions

Other transactions

TOTAL other transactions
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BREAKDOWN BY INTEREST RATES OF ASSET, LIABILITY AND OFF-
BALANCE SHEET ITEMS OF CARMIGNAC EMERGENTS

Fixed rate % Variable rate % Adjustable rate % Other %

Assets

53,038,638.68 6.91

Deposits

Bonds and similar securities

Debt securities

Temporary transactions on
securities
Financial accounts

Liabilities

Temporary transactions on
securities
Financial accounts 2,269.69

Off-balance sheet

Hedging transactions

Other transactions
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BREAKDOWN BY RESIDUAL MATURITY OF ASSET, LIABILITY AND
OFF-BALANCE SHEET ITEMS OF CARMIGNAC EMERGENTS

< 3 months % ]3 months - 1
year]

% ]1-3 years] %

Assets

53,038,638.68 6.91

Deposits

Bonds and similar securities

Debt securities

Temporary transactions on securities

Financial accounts

Liabilities

Temporary transactions on securities

Financial accounts 2,269.69

Off-balance sheet

Hedging transactions

Other transactions

]3-5 years] % >5 years %

Assets

Deposits

Bonds and similar securities

Debt securities

Temporary transactions on securities

Financial accounts

Liabilities

Temporary transactions on securities

Financial accounts

Off-balance sheet

Hedging transactions

Other transactions

Positions in interest rate futures are shown according to the maturity of the underlying instrument.
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BREAKDOWN BY LISTING CURRENCY OR VALUATION CURRENCY OF
ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS OF CARMIGNAC
EMERGENTS

USD HKD KRW Other currencies

Amount % Amount % Amount % Amount %

Assets

225,107,113.17 29.34 147,705,615.48 19.25 109,036,014.77 14.21 235,737,079.60 30.72

Deposits

Equities and similar securities

Bonds and similar securities

Debt securities

UCIs

Temporary transactions on

securities

Receivables 4,683.93 10,703,555.68 1.40

Financial accounts 0.60 1,839,972.47 0.24

Liabilities

Sales of

financial instruments

Temporary transactions on

securities

Payables 88,505,387.75 11.53

Financial accounts 332.04 605.51 1,332.12

Off-balance sheet

Hedging transactions

Other transactions
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RECEIVABLES AND PAYABLES: BREAKDOWN BY TYPE OF CARMIGNAC
EMERGENTS

Nature of the debit/credit 31/12/2018

Receivables Forward currency purchases 10,703,555.68

Funds receivable on forward currency sales 89,888,378.56

Subscriptions receivable 1,876,544.04

Guarantee deposits in cash 670,000.00

Cash dividends and coupons 4,683.93

Total receivables 103,143,162.21

Payables Forward currency sales - 88,505,180.71

Funds payable on forward currency purchases - 10,692,155.46

Redemption price payable - 4,732,851.54

Management fees - 126,639.69

Performance fees - 207.04

Collateral - 2,290,000.00

Other payables - 140,514.16

Total payables - 106,487,548.60
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NUMBER OF CARMIGNAC EMERGENTS SECURITIES ISSUED OR
REDEEMED

In units In euro

A EUR Acc units

306,908.043 268,272,337.41Units subscribed during the financial year

Units redeemed during the financial year -647,092.744 -558,634,748.11

Net balance of subscriptions/redemptions -340,184.701 -290,362,410.70

E EUR Acc units

5,072.352 41,667,447.14Units subscribed during the financial year

Units redeemed during the financial year -331,215.106 -40,636,366.58

Net balance of subscriptions/redemptions 3,857.246 1,031,080.56

A EUR Ydis units

23,015.587 2,822,141.51Units subscribed during the financial year

Units redeemed during the financial year -26,874.378 -3,222,174.55

Net balance of subscriptions/redemptions -3,858.791 -400,033.04
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CARMIGNAC EMERGENTS SUBSCRIPTION AND/OR REDEMPTION FEES

In euro

A EUR Acc units

Redemption fees paid to the Fund

Subscription fees paid to the Fund

Total fees paid to the Fund

E EUR Acc units

Redemption fees paid to the Fund

Subscription fees paid to the Fund

Total fees paid to the Fund

A EUR Ydis units

Redemption fees paid to the Fund

Subscription fees paid to the Fund

Total fees paid to the Fund
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MANAGEMENT FEES OF CARMIGNAC EMERGENTS

31/12/2018

A EUR Acc units

12,965,618.63

Guarantee fees

Fixed management fees

Percentage of fixed management fees 1.51

Performance fees

Trailer fees

E EUR Acc units

189,651.36

Guarantee fees

Fixed management fees

Percentage of fixed management fees 2.25

Performance fees

Trailer fees

A EUR Ydis units

1,882,163.45

Guarantee fees

Fixed management fees

Percentage of fixed management fees 1.50

Performance fees

Trailer fees
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COMMITMENTS RECEIVED AND GIVEN BY CARMIGNAC EMERGENTS

Guarantees received by the Fund

None.

Other commitments received and/or given:

None.
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MARKET  VALUE OF SECURITIES SUBJECT TO A TEMPORARY PURCHASE
TRANSACTION BY CARMIGNAC EMERGENTS

31/12/2018

Securities held under repurchase agreements (pension)

Securities borrowed
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MARKET VALUE OF SECURITIES REPRESENTING GUARANTEE
DEPOSITS OF CARMIGNAC EMERGENTS

31/12/2018

Financial instruments given as a guarantee and kept as their original entry

Financial instruments received as a guarantee and not entered on the balance

sheet
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FINANCIAL INSTRUMENTS OF THE GROUP HELD IN THE CARMIGNAC
EMERGENTS PORTFOLIO

ISIN code Description 31/12/2018

Equities
Bonds

Transferable debt securities

UCIs

Forward financial instruments



free translation 49

ALLOCATION TABLE SHOWING THE PORTION OF DISTRIBUTABLE
INCOME RELATING TO THE INCOME OF CARMIGNAC EMERGENTS

31/12/2018 29/12/2017

Amounts to be allocated

8,389.65 10,037.56Retained earnings

Income 5,802,784.26 5,311,048.92

Total 5,811,173.91 5,321,086.48

31/12/2018 29/12/2017

A EUR Acc units

4,950,357.76 4,739,439.25

Allocation

Distribution

Retained earnings for the financial year

Accumulation

Total 4,950,357.76 4,739,439.25

31/12/2018 29/12/2017

E EUR Acc units

-4,436.67 -38,500.38

Allocation

Distribution

Retained earnings for the financial year

Accumulation

Total -4,436.67 -38,500.38

31/12/2018 29/12/2017

A EUR Ydis units

861,691.26 611,727.04

Allocation

Distribution

Retained earnings for the financial year 3,561.56 8,420.57

Accumulation

Total 865,252.82 620,147.61

Information concerning units eligible to receive dividends

Number of units 1,050,842.998 1,054,701.789

Dividend per unit 0.82 0.58

Tax credits

Tax credit related to income distribution 133,238.24 164,986.95
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ALLOCATION TABLE SHOWING THE PORTION OF DISTRIBUTABLE
INCOME RELATING TO NET CAPITAL GAINS AND LOSSES OF
CARMIGNAC EMERGENTS

31/12/2018 29/12/2017

Amounts to be allocated

15,559,971.82 4,666,131.99Non-distributed prior net capital gains and losses

Net capital gains and losses for the financial year 25,036,928.61 100,299,311.02

Interim dividends paid on net capital gains and losses in the financial year

Total 40,596,900.43 104,965,443.01

31/12/2018 29/12/2017

A EUR Acc units

21,131,479.38 88,632,885.32

Allocation

Distribution

Non-distributed net capital gains and losses

Accumulation

Total 21,131,479.38 88,632,885.32

31/12/2018 29/12/2017

E EUR Acc units

221,198.44 620,525.00

Allocation

Distribution

Non-distributed net capital gains and losses

Accumulation

Total 221,198.44 620,525.00

31/12/2018 29/12/2017

A EUR Ydis units

19,244,222.61

94,923.16

Allocation

Distribution

Non-distributed net capital gains and losses 15,617,109.53

Accumulation 0.00

Total 19,244,222.61 15,712,032.69

Information concerning units eligible to receive dividends

Number of units 1,050,842.998 1,054,701.789

Dividend per unit 0.09
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OVERVIEW OF RESULTS AND OTHER SIGNIFICANT ITEMS FOR THE LAST
FIVE FINANCIAL YEARS FOR CARMIGNAC EMERGENTS

31/12/2014 31/12/2015 30/12/2016 29/12/2017 31/12/2018

Total net assets in EUR 1,268,302,855.15 1,066,578,177.00 1,130,111,414.87 1,266,601,567.14 767,277,805.62

CARMIGNAC EMERGENTS A EUR Acc

Net assets in EUR 1,247,109,673.04 999,807,951.18 1,020,570,605.21 1,119,564,762.72 648,226,211.26

Number of units 1,662,884.129 1,267,790.831 1,276,321.636 1,178,188.225 838,003.524

Net asset value per unit in EUR 749.96 788.62 799.61 950.24 773.53

Accumulation per unit on net capital
gains and losses in EUR

67.20 99.04 41.69 75.22 25.21

Accumulation per unit in EUR on
income

2.42 -21.16 3.61 4.02 5.90

CARMIGNAC EMERGENTS A CHF Acc
Hdg

Net assets in CHF 4,258,179.48 2,667,115.89

Number of units 39,960.045 24,139.441

Net asset value per unit in CHF 106.56 110.48

Accumulation per unit on net capital
gains and losses in EUR

9.17 21.65

Accumulation per unit in EUR on
income

0.28 -2.23

CARMIGNAC EMERGENTS F GBP Acc
Hdg

Net assets in GBP 2,100,306.41 945,530.19

Number of units 21,812.671 9,344.988

Net asset value per unit in GBP 96.28 101.18

Accumulation per unit on net capital
gains and losses in EUR

18.34 21.42

Accumulation per unit in EUR on
income

1.14 -2.90

CARMIGNAC EMERGENTS A USD Acc
Hdg

Net assets in USD 6,652,235.61 5,010,195.20

Number of units 62,854.850 45,577.076

Net asset value per unit in USD 105.83 109.92

Accumulation per unit on net capital
gains and losses in EUR

12.75 24.11

Accumulation per unit in EUR on
income

0.25 -2.70
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OVERVIEW OF RESULTS AND OTHER SIGNIFICANT ITEMS FOR THE LAST
FIVE FINANCIAL YEARS FOR CARMIGNAC EMERGENTS

31/12/2014 31/12/2015 30/12/2016 29/12/2017 31/12/2018

Total net assets in EUR 1,268,302,855.15 1,066,578,177.00 1,130,111,414.87 1,266,601,567.14 767,277,805.62

CARMIGNAC EMERGENTS E EUR Acc

Net assets in EUR 7,518,188.69 5,995,157.55 6,186,225.13 7,799,575.22 6,738,928.23

Number of units 66,426.614 50,588.946 51,873.093 55,562.373 59,419.619

Net asset value per unit in EUR 113.18 118.50 119.25 140.37 113.41

Accumulation per unit on net capital
gains and losses in EUR

10.19 14.95 6.23 11.16 3.72

Accumulation per unit in EUR on
income

-0.46 -3.79 -0.35 -0.69 -0.07

CARMIGNAC EMERGENTS A EUR Ydis

Net assets in EUR 1,929,551.80 52,427,299.44 103,354,584.53 139,237,229.20 112,312,666.13

Number of units 18,229.397 471,041.829 915,836.164 1,054,701.789 1,050,842.998

Net asset value per unit in EUR 105.84 111.30 112.85 132.01 106.87

Distribution per unit on net capital
gains and losses in EUR

1.46 0.09

Non-distributed net capital gains and
losses per unit in EUR

4.42 14.80 18.31

Accumulation per unit on net capital
gains and losses in EUR

9.49 13.95

Accumulation per unit in EUR on
income

-2.68

Dividend per unit in EUR on income 0.34 0.50 0.58 0.82

Retained earnings per unit in EUR on
income

Tax credit per unit in EUR 0.131 0.155 *

* The tax credit per unit shall only be determined on the distribution date in accordance with the tax provisions in force.
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LIST OF SECURITIES OF CARMIGNAC EMERGENTS AT 31 DECEMBER
2018

Name of securities Currency Quantity or nominal
amount Current value % of net

assets

Equities and similar securities

USD 258,626 10,004,322.90 1.30

Equities and similar securities traded on a regulated or similar market

ARGENTINA

BANCO MACRO BANSUD ADR

GRUPO SUPERVIELLE ADR USD 1,417,568 10,763,670.77 1.40

 LOMA NEGRA CIA INDUSTRIAL AR USD 886,650 8,632,650.57 1.13

TOTAL ARGENTINA 29,400,644.24 3.83

BRAZIL

BRL 945,452 14,762,418.04 1.92TRANSMISSAO ENERGIA ELECTRICA PREF

TRANSMISSORA ALIANCA ENERGIA UNIT BRL 4,048,666 21,565,593.28 2.81

TOTAL BRAZIL 36,328,011.32 4.73

CHINA

CNY 2,328,258 7,641,656.88 1.00HANGZHOU HIKVI-A

MIDEA GROUP CO LTD-A CNY 2,100,464 9,864,637.80 1.29

ZHENGZHOU YUT-A CNY 6,910,978 10,434,422.83 1.35

TOTAL CHINA 27,940,717.51 3.64

CURACAO

USD 2,860,803 9,284,002.07 1.21MERRILL LYNCH INTL CO CV (BHARTI INFRATEL LTD) CW 27-07-21

TOTAL CURACAO 9,284,002.07 1.21

UNITED ARAB EMIRATES

AED 15,252,638 15,002,177.91 1.96EMAAR PROPERTIES

TOTAL UNITED ARAB EMIRATES 15,002,177.91 1.96

UNITED STATES OF AMERICA

CNY 5,377,454 15,607,774.95 2.03
FUYAO GROUP GLASS INDUSTRIES CO LTD A

MERCADOLIBRE USD 88,716 22,727,096.71 2.97

TOTAL UNITED STATES OF AMERICA 38,334,871.66 5.00

HONG KONG

HKD 5,355,820 38,896,364.87 5.07AIA GROUP

TOTAL HONG KONG 38,896,364.87 5.07

CAYMAN ISLANDS

HKD 39,270,916 25,405,004.79 3.31
DALI FOODS GROUP CO LTD

ENN ENERGY HOLDINGS HKD 2,556,422 19,836,930.99 2.59

JDCOM INC USD 952,782 17,444,541.19 2.27

TENCENT HLDG 2014 -19.6.14 LOT 500 HKD 1,618,792 56,792,421.13 7.41

VIPSHOP HOLDINGS USD 3,999,661 19,103,485.16 2.49

WUXI BIOLOGICS CAYMAN INC HKD 1,209,099 6,774,893.70 0.88
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Name of securities Currency Quantity or nominal
amount Current value % of net

assets

58.COM INC USD 587,400 27,855,446.79 3.63

TOTAL CAYMAN ISLANDS 173,212,723.75 22.58

INDIA

INR 3,207,770 10,410,002.75 1.36BHARTI INFRATEL LTD

GUJARAT AMBUJA CEMENTS INR 4,268,113 12,038,136.48 1.57

HDFC BANK LTD INR 977,143 25,977,057.78 3.39

HOUSING DEVELOPMENT FINANCE INR 990,158 24,420,507.44 3.18

UNITED SPIRITS LTD DEMAT 2 INR 2,083,762 16,600,321.39 2.16

TOTAL INDIA 89,446,025.84 11.66

INDONESIA

IDR 20,957,328 10,485,996.07 1.37ASTRA INTERNATIONAL TBK

TOTAL INDONESIA 10,485,996.07 1.37

JAPAN

USD 657,370 19,615,003.02 2.56LINE ADR

TOTAL JAPAN 19,615,003.02 2.56

MEXICO

MXN 6,093,661 25,925,174.04 3.38GRUPO FINANCIERO BANORTE SAB DE CV

TOTAL MEXICO 25,925,174.04 3.38

NETHERLANDS

USD 659,394 15,776,080.04 2.06YANDEX

TOTAL NETHERLANDS 15,776,080.04 2.06

REPUBLIC OF KOREA

KRW 254,439 23,638,093.30 3.08HYUNDAI MOTOR CO LTD

KANGWON LAND INC KRW 1,381,520 34,659,122.80 4.51

SAMSUNG ELECTRONIC KRW 390,900 11,860,064.41 1.55

SAMSUNG ELECTRONICS CO LTD PREF KRW 709,238 17,654,122.59 2.30

SAMSUNG SDI CO LTD KRW 123,619 21,224,611.67 2.77

TOTAL REPUBLIC OF KOREA 109,036,014.77 14.21

RUSSIA

RUB 9,777,051 9,986,250.62 1.30MOSCOW EXCHANGE MICEX-RT-BRD

TOTAL RUSSIA 9,986,250.62 1.30

SINGAPORE

USD 276,878 10,769,431.57 1.40CLSA GLOBAL MARKETS PTE LTD (HERO HONDA MOTORS) CW 05-02-20

TOTAL SINGAPORE 10,769,431.57 1.40

TAIWAN

USD 1,645,547 53,131,382.38 6.92TAIWAN SEMICONDUCTOR SP ADR

TOTAL TAIWAN 53,131,382.38 6.92
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Name of securities Currency Quantity or nominal
amount

Current value % of net

assets

TURKEY

ENKA INSAAT VE SANAYI TRY 6,658,990.359 5,014,951.34 0.65

TOTAL TURKEY 5,014,951.34 0.65

TOTAL equities and similar securities traded on a regulated or
similar market 717,585,823.02 93.53

TOTAL equities and similar securities 717,585,823.02 93.53

Receivables 103,143,162.21 13.44

Payables -106,487,548.60 -13.88

Financial accounts 53,036,368.99 6.91

Net assets 767,277,805.62 100.00

CARMIGNAC EMERGENTS A EUR Ydis EUR 1,050842.998 106.87

CARMIGNAC EMERGENTS E EUR Acc EUR 59419.619 113.41

CARMIGNAC EMERGENTS A EUR Acc EUR 838003.524 773.53
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FURTHER INFORMATION REGARDING THE COUPON’S TAX REGIME

BREAKDOWN OF COUPON

Net global Currency Net per unit Currency

Income subject to non-definitive, compulsory withholding tax

Shares eligible for rebate and subject to non-definitive,
compulsory withholding tax

861,691.26 EUR 0.82 EUR

Other income not eligible for rebate and subject to non-
definitive, compulsory withholding tax

Non-declarable and non-taxable income

Total amount distributed on capital gains and losses EUR EUR

TOTAL 861,691.26 EUR 0.82 EUR
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Portfolio management company (AMF authorisation no. GP 97-08 of 13/03/1997).
SA with capital of EUR 15 million – RCS Paris B 349 501 676


