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Statutory Auditor’s Certification
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 EURO-ENTREPRENEURS 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
KPMG S.A.

[signature]

Isabelle Bousquié
Partner
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CARMIGNAC EURO-ENTREPRENEURS 2018 ANNUAL REPORT

Main features of the Fund

Allocation of distributable income

Distributable income “ACC” units

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

Allocation of net realised capital gains or losses
Accumulation (dividends are recorded on an accruals
basis)

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

Investment objective
The fund is  managed on a  discretionary  basis  with  an active  asset  allocation policy.  Its  objective  is  to
outperform its reference indicator.

Reference indicator
The reference indicator is the Stoxx Small 200 NR (EUR).

The  Stoxx  Small  200  NR  (EUR)  index  is  calculated  in  euro,  with  net  dividends  reinvested,  by  Stoxx
(Bloomberg code: SCXR). This index includes around 200 securities representing small capitalisation
companies of European Union countries. Further information on the reference indicator can be found
on the website of the reference indicator's administrator: https://www.stoxx.com.

This indicator does not strictly define the fund's investment universe and may not always be
representative  of  the  risks  incurred  by  the  fund.  However,  it  is  an  indicator  with  which  investors  can
compare the fund’s performance and risk profile over its recommended investment horizon.

Under current regulations, the administrator of the reference indicator used to calculate the fund’s
outperformance has until 1 January 2020 to apply for permission to have itself or the reference
indicator, depending on the country in which the publisher is located, entered on the register held by
ESMA.  The  management  company  may  replace  the  reference  indicator  if  it  undergoes  substantial
modifications or ceases to be published.
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Investment strategy

STRATEGIES USED
At least 75% of the fund’s portfolio is invested in securities eligible for the PEA (French equity savings plan) and
at  least  60% of  its  net  assets  are  permanently  exposed to  EU equities.  The investment  strategy  is  essentially
based on the selection of  small  and mid caps  from countries  eligible  for  the  PEA (EU member  states,  Iceland
and Norway)  offering  the best  growth potential.  For  each of  these  asset  classes,  up to  25% of  the  fund’s  net
assets may be exposed to equity and foreign exchange markets in countries that are not eligible for the PEA.

The  investment  strategy  is  mainly  followed  through  a  portfolio  of  direct  investments  in  securities  and,  to  a
lesser extent, through the use of derivatives on equity, foreign exchange, fixed income and credit markets,
without restriction in terms of allocation by region, sector or type of security.

As the fund is managed on a flexible, active basis, its asset allocation may differ substantially from that of its
reference indicator. The portfolio manager dynamically manages exposure to the different markets and eligible
asset classes, based on expectations of changes in risk/return ratios. The investment policy spreads risk by
diversifying investments. 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
areas, sectors, ratings and maturities.

The allocation of the portfolio between the different asset classes (equities, currencies, fixed income, etc.) and
investment fund categories (equities, mixed, bonds, money market, etc.) is based on an 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 largely determined on the basis of a detailed financial analysis of the companies in which
the  fund  may  invest.  This  determines  the  fund's  overall  level  of  equity  exposure.  The  fund  invests  on  all
international markets, with a focus on Europe.

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;
- 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
the outlook for growth, inflation and monetary and fiscal policy of the different economic zones and countries.
The fund invests on all international markets, with a focus on Europe.

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  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 also chosen on the basis of an analysis of
the various central banks’ monetary policies.
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For all of these strategies, in addition to long positions:
- 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.

The investment universe for all strategies includes emerging markets within the limits stipulated in the section
“Description of asset categories and financial contracts as well as their contribution to the investment objective
being achieved”.

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

EQUITIES
A minimum of 75% of the portfolio is invested in equities of small and medium capitalisation companies eligible
for the PEA.

The remainder may be invested in equities or other equity securities of any capitalisation worldwide.

DEBT SECURITIES AND MONEY MARKET INSTRUMENTS
In  order  to  allow the portfolio  manager  to  diversify  the  portfolio,  up  to  25% of  the  fund’s  net  assets  may be
invested in money market instruments, negotiable debt securities, and fixed or floating rate, covered or
uncovered bonds, which may be linked to inflation in the Eurozone or 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 with ratings
below investment grade. The portfolio manager retains the option of investing in unrated fixed income
products. In this case, the company may carry out its own analysis and assessment of creditworthiness.

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.

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.

UCIS AND OTHER INVESTMENT FUNDS
The fund may invest up to 10% of its net assets in:
- units or shares of French or foreign UCITS,
- units or shares of French or foreign AIFs,
- foreign investment funds.
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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.

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

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,  swaps  (including  performance  swaps)  and  CFDs  (contracts  for  difference),  involving  one  or  more
risks/underlying instruments in which the portfolio manager may invest.

These derivatives  allow the portfolio  manager  to  expose the fund to  the following risks,  while  respecting  the
portfolio’s overall constraints:
- equities (all capitalisations, not exceeding 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).

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  to,  an  issuer,  group of  issuers,  economic  sector  or  region,  or  simply  adjust  the
fund's overall exposure to equity markets, depending on the country, region, economic sector, issuer or group
of issuers.

They  are  also  used  to  pursue  relative  value  strategies,  where  the  fund  takes  simultaneous  long  and  short
positions on equity markets.

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.

Interest  rate  derivatives  are  used  to  gain  long  or  short  exposure,  hedge  against  interest  rate  risk,  or  simply
adjust the portfolio’s 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.
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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,  defined  as  the  sum  of  gross  nominal
amounts of derivatives 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.

SECURITIES WITH EMBEDDED DERIVATIVES
The fund may invest in securities with embedded derivatives (particularly warrants, convertible bonds, credit-
linked notes (CLN), EMTN, subscription certificates) traded on regulated, organised or over-the-counter
Eurozone and/or international markets.
These securities  with  embedded derivatives  allow the portfolio  manager  to  expose the fund to  the following
risks, while respecting the portfolio's overall constraints:
- equities (all capitalisations, not exceeding 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 amount of this type of investment in securities with embedded derivatives, excluding contingent
convertible bonds, may not exceed 10% 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.
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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.

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 may 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.)  in  the  case  of  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 shall be 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 instruments 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 is managed on a discretionary basis and 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) Equity risk: the net  asset  value  of  the  fund may fall  when equity  markets  either  rise  or  fall.  As  there  are
fewer small and mid-cap stocks listed on stock exchanges, market falls are more pronounced and rapid than in
the case of large cap stocks, and may cause the fund's net asset value to fall.

d) Capitalisation risk: the  fund  is  mainly  exposed  to  one  or  more  equity  markets  of  small  and  medium  cap
stocks.  As  there  are  fewer  small  and mid-cap stocks  listed on stock  exchanges,  market  movements  are  more
pronounced than in the case of large cap stocks. The net asset value of the fund may therefore be affected.

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. The fluctuations of currencies in relation
to the euro may have a positive or negative influence on the net asset value of the fund.
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f) 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.

g) 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.

h) Credit risk: credit  risk  is  the  risk  that  the  issuer  may  default.  Should  the  quality  of  issuers  decline,  for
example in the event of a downgrade in their rating by the financial rating agencies, the value of the bonds may
drop and lead to a fall in the fund's net asset value.

i) Risk associated with emerging countries: investors should note that the fund may be exposed to emerging
markets, where operating and supervisory conditions may deviate from the standards of major international
marketplaces. Price variations may also be high.

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.

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

m) 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.

n) 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.

o) 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.
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p) 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.

q) 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.

The  fund  is  intended  for  all  types  of  investors,  natural  persons  and  legal  entities  wishing  to  diversify  their
investments through European Union small and mid-cap stocks.

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 -15.68% (A EUR Acc units - ISIN FR0010149112) in 2018, against -12.88% for
its reference indicator.*

As  we  had  expected  at  the  beginning  of  2018,  the  year  was  a  challenging  one  in  many  ways.  In  our
management report for the fourth quarter of 2017, we predicted that volatility would mount and the
investment environment change considerably due to a widespread fall in asset values, all caused by the end of
quantitative easing, rise in wage inflation and pressure on prices. We also mentioned the potential impact of a
trade war. Later, in our reports for the second and third quarters of 2018, we drew attention to the first signs
of asset prices dropping almost entirely across the board, with the exception of the US market and technology
sector, which we felt presented the highest risks. The last months of the year brought a significant correction,
especially  to  US  and  technology  stocks.  Down  9.2%,  the  S&P  index  posted  its  worst  December  performance
since  the  Great  Depression  (1931).  Meanwhile,  the  Eurostoxx  50  lost  nearly  6%  in  December.  The  global
outlook  is  not  particularly  encouraging  either.  Leading  indicators  for  the  Eurozone  remain  on  a  downward
trend,  German  industrial  production  is  declining,  French  PMIs  are  below  50,  and  Chinese  retail  sales  have
reached a 15-year low.

There are few causes for optimism at a microeconomic level either, as reflected in profit warnings, which are
becoming more and more frequent. Although the US Federal Reserve ultimately withdrew its comments about
a systematic hiking of interest rates, helping to reassure investors and whet their risk appetite at the very end
of the year, our investment outlook remains unchanged.

2018 was a tough year for our fund with its emphasis on small and mid caps. As the current cycle draws to a
close, this asset class has raised some big problems for investors, with disappointing performances severely
punished  by  some  jolts  to  the  market.  The  whole  of  the  asset  class  was  somewhat  of  a  minefield  over  the
period.  Some  of  our  positions  were  shaken  hard,  and  a  lack  of  liquidity  prevented  us  from  limiting  the  risks
associated  with  certain  stocks  that  in  our  opinion  were  destined  to  lose  ground.  We  ended  the  year  with  a
more concentrated portfolio that now contains around 25 positions for which we have strong long-term
convictions, and sufficient cash holdings for us to seize any opportunities that arise. Significant changes in some
share prices are starting to present attractive investment opportunities. We are therefore taking advantage of
market volatility to open or strengthen certain positions.

Against this backdrop, our technology stocks weighed on the fund’s performance. For example, Alfa Financial
Software  fell  after  issuing  a  profit  warning  due  to  a  delay  with  a  project.  In  the  consumer  services  sectors,
online clothing retailer ASOS was also down sharply following a profit warning. We opened this position during
the year, in a rapidly growing but insufficiently developed segment, and our investment case remains intact: we
think the company is capable of generating higher margins while increasing its sales and market penetration
over the long term in both Europe and the United States.

However, we benefitted from our stock picking, especially in the healthcare sector where our new investments
and biotech companies stood out. We were particularly selective in spotting opportunities within the
healthcare and medical technology sectors, which are home to some non-cyclical companies benefitting from
their  own  growth  drivers.  We  signed  up  to  the  IPO  for  Siemens  Healthineers,  the  German  group's  medical
infrastructure division. Siemens Healthineers can rely on long-term trends: population growth and longer life
expectancy, the democratisation of healthcare access in emerging countries, and the spread of chronic illnesses
and diseases.



free translation 17

It  is  also  worth  noting  the performance of  our  biotechnology  groups  such as  molecular  diagnostics  specialist
QIAGEN. Apart from its intrinsic qualities, namely a substantial proportion of its income being recurrent and it
being positioned on booming markets such as those for biological data and companion diagnostics, we think
that the company is entering a period in which its margins and revenue growth will accelerate. Another of the
biggest  contributions  to  the  fund’s  performance  came  from  Austrian  airline  catering  specialist  Do  &  Co.  The
company  initially  suffered  from  poor  exchange  rates,  then  Turkish  Airlines’  decision  to  not  renew  its  deal.
However, its Turkish partner then changed its mind and a new contract was signed, leading to other new deals
with British Airways and Iberia. In the consumer goods sector we received a boost from video game publisher
Ubisoft, which rose after publishing better-than-expected results every quarter. With a portfolio of high-profile
games, Ubisoft – in which we also opened a position during the year – is among the world's four biggest video
game  producers.  The  company  now  has  a  chance  to  catch  up  on  its  rivals  in  monetising  online  gaming,
especially through players' repeat purchases, such as additional paid content.

We expect market conditions to be very difficult over the coming months. However, opportunities presenting
an  attractive  risk/reward  ratio  exist  in  any  market  conditions,  and  we  think  we  are  well  positioned  to  take
advantage of them.

* Stoxx Small 200 NR (net dividends reinvested)

Past performance is not an indication of future results.

Main changes to the portfolio during the year

Holding
Movement (“Accounting currency”)

Acquisitions Disposals

DEUTSCHE TELEKOM AG 30,100,200.00 30,418,000.00

LANXESS AG 26,968,175.67 22,273,847.68

OSRAM LICHT AG 21,382,007.40 21,159,508.00

FRAPORT AG 18,819,647.06 15,842,559.40

GEMALTO 0.00 29,871,240.00

DUFRY AG 13,828,042.52 12,752,877.28

PUMA SE 19,108,176.54 7,133,878.03

UBI SOFT ENTERTAINMENT 15,405,635.17 10,640,136.65

SIEMENS HEALTHINEERS AG 10,892,756.00 14,913,384.41

AALBERTS INDUSTRIES 13,984,200.00 9,928,000.00
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CARMIGNAC EURO-ENTREPRENEURS 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: 48,802,462.34
o Forward exchange contracts: 10,336,832.27
o Futures: 23,423,974.00
o Options:
o CFDs: 15,041,656.07

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

Efficient management techniques Financial derivatives (*)

MORGAN STANLEY & CO INTL LONDON

ABN AMRO BANK NV

(*) 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

280,000.00

. Term deposits

. Equities

. Bonds

. UCITS

. Cash

Total 280,000.00

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 (**) 8,319.84

. Other income

Total income 8,319.84

. Direct operating expenses 831.98

. Indirect operating expenses

. Other expenses

Total expenses 831.98

(**) Income from lending and repurchase agreements
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CARMIGNAC EURO-ENTREPRENEURS 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 8,319.84

- Investment manager

- Third parties

Costs

- Funds 831.98

- 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)
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. Thus, Carmignac Euro-Entrepreneurs received an overall ESG score and one for individual
holdings. Looking beyond companies’ economic fundamentals and our portfolio managers’ key financial
analysis criteria, we also attach importance to the quality of the management teams. It should also be noted
that we have no exposure to the anti-personnel mine, cluster bomb, firearms, tobacco or alcohol segments. We
have no exposure to companies rated CCC by MSCI ESG. We shall continue to factor non-financial criteria into
our investment approach in 2018. We feel strongly that high quality governance, a social policy which
promotes the development of human capital and respect for the environment constitute key factors for
corporate growth.
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.

Our commitments
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 meal delivery
platform Delivery Hero. In-house research with the help of MSCI ESG documentation revealed a potential risk
to data protection, the privacy policy and IT system security. We contacted Delivery Hero to raise these issues.
The company then provided us with the necessary proof of its compliance with the EU General Data Protection
Regulation and acknowledged that certain weaknesses with its company website were the reason for a current
audit. We also obtained the necessary assurances about the ongoing training of its staff regarding IT security
and confidentiality, and now know that the company is having the security of its IT systems audited externally.
We noted these decisions and will keep an eye on the continuation of this work.
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We also entered into discussions with Knorr-Bremse, a German specialist in braking systems for rail and
commercial vehicles. When preparing our investment case, we contacted the company about certain
governance practices, especially regarding the influence of the founder and majority shareholder as honorary
chair.

Carbon emissions: investment strategy and report
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 Euro-Entrepreneurs takes a
responsible approach to sustainable investment. At the end of December 2018, the Carmignac Euro-
Entrepreneurs portfolio’s carbon footprint was 57% lower than that of its reference indicator, and 9% lower
than that of the MSCI Europe Low Carbon Leaders index. Furthermore, Carmignac Euro-Entrepreneurs has no
exposure to companies holding fossil fuel reserves, compared with 2.1% exposure to such companies for the
reference indicator and 9.5% exposure for the MSCI Europe Low Carbon Target. Carmignac Euro-Entrepreneurs
has 16.3% exposure to companies offering clean technology solutions, compared with 23.6% for its reference
indicator and 30.8% for the MSCI Europe Low Carbon Leaders index.

Carbon
emissions1

Total carbon
emissions2

Carbon
intensity3

Weighted
average carbon

intensity3

Availability of
carbon emissions

data4

Carmignac Euro-
Entrepreneurs 67 66,710 86 53 85%

Reference indicator* 156 155,484 187 162 97 %

MSCI ACWI Low Carbon
Target index 74 73,588 77 99 100 %

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 ACWI (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.
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Maximum, minimum and average VaR levels over the year are shown in the table below:

VaR 99%, 20 days

Min Average Max

Carmignac Euro-entrepreneurs 4.66 6.57 9.40

PEA
Pursuant to Article 91 quater L of the French Tax Code, Appendix 2, at least 75% of the fund is permanently
invested  in  securities  and  interests  mentioned  in  a,  b  and  c  of  1°  of  I  of  Article  L.  221-31  of  the  French
Monetary and Financial Code.
Proportion of investments actually made during the year: 90.92%

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.

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.
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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

Below is the 2018 remuneration table for Carmignac Gestion Luxembourg, management company authorised
by the Commission de Surveillance du Secteur Financier in Luxembourg, and to which management of the
portfolio has been delegated in full.

2018

Number of employees 126

Fixed salaries paid in 2018 EUR 8,181,570,80

Total variable remuneration paid in 2018 EUR 23,176,153.76

Total remuneration paid in 2018 EUR 31,357,724.56

ð of which risk takers EUR 23,165,108.44

ð of which non risk takers EUR 8,192,616.12

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.

As of 26 February 2018, all asset classes of the portfolio may now have up to 25% of their net assets exposed
to foreign markets or equities that are not eligible for the French Equity Savings Plan.

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 EURO-ENTREPRENEURS BALANCE SHEET
ASSETS IN EUR

31/12/2018 29/12/2017

Net fixed assets
Deposits
Financial instruments equities and similar securities 192,758,736.57 429,979,440.14

191,855,699.51 406,189,065.60

Traded on a regulated or similar market 191,855,699.51 406,189,065.60

Not traded on a regulated or similar market

Bonds and similar securities 4,932,541.29
Traded on a regulated or similar market 4,932,541.29
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 4,731,340.01

Receivables on securities received under a repurchase agreement (pension)

Receivables on securities lent 4,731,340.01
Securities borrowed
Securities transferred under a repurchase agreement (pension)

Other temporary transactions

Forward financial instruments 903,037.06 14,126,493.24

Transactions on a regulated or similar market 644,735.84 11,101,633.17

Other transactions 258,301.22 3,024,860.07

Other financial instruments

Receivables 15,529,260.55 51,998,811.00
Currency forward exchange contracts 10,336,832.27 22,678,097.65

Other 5,192,428.28 29,320,713.35

Financial accounts 4,887,978.34 163,176.81

Cash 4,887,978.34 163,176.81

Total assets 213,175,975.46 482,141,427.95
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CARMIGNAC EURO-ENTREPRENEURS BALANCE SHEET
LIABILITIES AND OWNER’S EQUITY IN EUR

31/12/2018 29/12/2017

Equity

Share capital 171,961,977.99 406,866,077.63

Non-distributed prior net capital gains and losses (a)

Retained earnings (a)

Net capital gains and losses for the financial year (a, b) 29,436,599.53 23,528,291.13

Profit/(loss) for the financial year (a, b) -1,520,149.10 -8,000,040.24

Total share capital (= Amount corresponding to the net assets) 199,878,428.42 422,394,328.52

Financial instruments 1,384,527.20 16,034,174.32

Sales of financial instruments

Temporary transactions on securities 4,932,541.29

Payables on securities transferred under a repurchase agreement (pension)

Payables on securities borrowed

Other temporary transactions 4,932,541.29

Forward financial instruments 1,384,527.20 11,101,633.03

Transactions on a regulated or similar market 644,735.84 11,101,633.03

Other transactions 739,791.36

Payables 11,899,454.53 31,385,940.29

Currency forward exchange contracts 10,351,321.07 22,361,975.97

Other 1,548,133.46 9,023,964.32

Financial accounts 13,565.31 12,326,984.82

Short-term bank loans 13,565.31 12,326,984.82

Borrowings

Total liabilities 213,175,975.46 482,141,427.95

(a) Including accruals and deferrals
(b) Less interim dividends paid for the financial year
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CARMIGNAC EURO-ENTREPRENEURS OFF-BALANCE SHEET

Hedging transactions

Commitment on regulated or similar markets

Futures contracts

EUR AURUBIS 100 0319 5,900,671.40

EUR EUX BRENNTA 0319 6,103,414.80

EUX ROCKET IN 0319 1,012,373.36

SP 500 MINI 0318 9,248,334.44

XEUR OSRF OSR 0319 5,945,942.60

XEUR VPKF KON 0319 4,461,571.84

Commitment on OTC markets

Other commitments

Other transactions

Commitment on regulated or similar markets

Futures contracts

EUR GR GEMALT 1 0318 29,778,291.20

EUR GR LANXES 1 0318 8,181,121.65

EUR GR PROSIE 1 0318 18,346,989.96

EUR SOFFEX SMI 0318 18,773,259.84

XEUR OSRF OSR 0318 14,017,858.00

Commitment on OTC markets

Other commitments

CFDs

CFD JP KUEHNE CFD 2,306,456.52

ML SIEMEN GA3 GS 7,308,853.82

ARYZT 1230 GS 15,639,881.13

ALTICE-A 1230 778,455.22

GS VIFOR PHARMA 1230 9,038,291.93

PWT PANALPINA 1230 5,426,345.73 9,929,225.65
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CARMIGNAC EURO-ENTREPRENEURS INCOME STATEMENT

31/12/2018 29/12/2017

Income from financial transactions

Income from deposits and financial accounts 3,807.97 13,349.37

Income from equities and similar securities 2,797,075.95 4,762,318.27

Income from bonds and similar securities

Income from debt securities

Income from temporary purchases and sales of securities 7,487.86 107,265.45

Income from financial futures

Other financial income

Total(1) 2,808,371.78 4,882,933.09

Payables on financial transactions

Payables on temporary purchases and sales of securities 198.94 -13.10

Payables on financial futures

Payables on financial debts 94,130.30 99,613.68

Other payables

Total (2) 94,329.24 99,600.58

Profit/(loss) on financial transactions (1 - 2) 2,714,042.54 4,783,332.51

Other income (3)

Management fee and depreciation allowance (4) 4,881,959.27 12,728,540.87

Net profit/(loss) for the financial year (L. 214-17-1) (1 - 2 + 3 - 4) -2,167,916.73 -7,945,208.36
Income equalisation for the financial year (5) 647,767.63 -54,831.88

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

Profit/(loss) (1 - 2 + 3 - 4 + 5 - 6) -1,520,149.10 -8,000,040.24
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NOTES TO THE FINANCIAL STATEMENTS OF CARMIGNAC
EURO-ENTREPRENEURS

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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Financial instruments

Name/Tag description
EUR EUX BRENNTA 0319 BRENNTAG future

EUR AURUBIS 100 0319 AURUBIS future

XEUR OSRF OSR 0319 OSRAM future

EUX ROCKET IN 0319 ROCKET future

XEUR VPKF KON 0319 VOPAK future

PWT PANALPINA 1230 Contract for difference on shares

CFD JP KUEHNE Contract for difference on shares

CFD ML SIEMEN Contract for difference on shares

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 1.50% (inclusive of tax).

The variable management fees are calculated according to the following method:
The  performance  fees  are  based  on  a  comparison  between  the  performance  of  the  fund  and  its  reference
indicator  over  the  financial  year.  If  the  performance  since  the  beginning  of  the  financial  year  is  positive  and
exceeds the performance of the Stoxx 200 Small Stoxx Small 200 NR index, a maximum daily provision of 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. If the fund is eligible for the booking of a performance fee, then:
- In the event of subscriptions, a system for neutralising the volume effect of these units on the performance
fee  is  applied.  This  involves  systematically  deducting  the  share  of  the  performance  fee  actually  booked  as  a
result of these newly subscribed units from the daily provision;
- 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:
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Distributable income A EUR ACC units

Allocation of net income Accumulation

Allocation of net realised capital
gains or losses

Accumulation
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CARMIGNAC EURO-ENTREPRENEURS NET ASSET CHANGES

31/12/2018 29/12/2017

Net assets at the beginning of the financial year 422,394,328.52 320,801,285.07

Subscriptions (including subscription fees paid to the UCI) 162,581,755.80 351,088,203.91

Redemptions (after deduction of redemption fees paid to the UCI) -334,515,362.07 -326,165,912.27

Realised gains on deposits and financial instruments 76,214,903.43 37,009,511.37

Realised losses on deposits and financial instruments -33,981,188.30 -17,608,644.08

Realised gains on forward financial instruments 44,963,990.21 21,242,949.31

Realised losses on forward financial instruments -35,978,740.23 -13,033,618.77

Transaction fees -3,478,106.14 -2,538,232.75

Foreign exchange differences -950,117.70 -5,426,370.98

Changes in the valuation differential of deposits and financial instruments -103,445,137.03 76,695,769.71

Valuation differential for the financial year N -12,774,786.58 90,670,350.45

Valuation differential for the financial year N-1 -90,670,350.45 -13,974,580.74

Changes in the valuation differential of forward financial instruments 8,240,018.66 -11,725,403.64

Valuation differential for the financial year N 163,245.70 -8,076,772.96

Valuation differential for the financial year N-1 8,076,772.96 -3,648,630.68

Dividends paid in the previous financial year on net capital gains and losses

Dividends paid in the previous financial year on income

Net profit/(loss) for the financial year prior to the income equalisation account -2,167,916.73 -7,945,208.36

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 199,878,428.42 422,394,328.52
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BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR
ECONOMIC STRUCTURE OF CARMIGNAC EURO-ENTREPRENEURS

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

Equities 23,423,974.00 11.72

TOTAL hedging transactions 23,423,974.00 11.72

Other transactions

Other 15,041,656.07 7.53

TOTAL other transactions 15,041,656.07 7.53



free translation 38

BREAKDOWN BY INTEREST RATES OF ASSET, LIABILITY AND OFF-
BALANCE SHEET ITEMS OF CARMIGNAC EURO-ENTREPRENEURS

Fixed rate % Variable rate % Adjustable rate % Other %

Assets

4,887,978.34 2.45

Deposits

Bonds and similar securities

Debt securities

Temporary transactions on
securities
Financial accounts

Liabilities

Temporary transactions on
securities
Financial accounts 13,565.31 0.01

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 EURO-
ENTREPRENEURS

]3-5 years] % >5 years %

Assets

Deposits
Bonds and similar
Debt securities
Temporary transactions
Financial accounts

Liabilities
Temporary transactions
Financial accounts

Off-balance sheet
Hedging transactions
Other transactions

Positions in interest rate futures are shown according to the maturity of the underlying instrument.

< 3 months % ]3 months - 1
year]

% ]1-3 years] %

Assets

4,887,978.34 2.45

Deposits

Bonds and similar securities

Debt securities

Temporary transactions on securities

Financial accounts

Liabilities

Temporary transactions on securities

Financial accounts 13,565.31 0.01

Off-balance sheet

Hedging transactions

Other transactions
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BREAKDOWN BY LISTING CURRENCY OR VALUATION CURRENCY OF
ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS OF CARMIGNAC
EURO-ENTREPRENEURS

GBP CHF USD Other currencies

Amount % Amount % Amount % Amount %

Assets

17,035,834.28

8.52

954,164.52 0.48 6,546,704.83 3.28

14.12

Deposits

Equities and similar securities

Bonds and similar securities

Debt securities

UCIs

Temporary transactions on
securities

Receivables 2,153,528.60 1.08

Financial accounts 1.22 0.43 426.39

Liabilities

Sales of

financial instruments

Temporary transactions on
securities

Payables 8,194,917.40 4.10

Financial accounts 0.50 10,261.81 0.01 663.88 2,639.12

Off-balance sheet

Hedging transactions

Other transactions 7,732,802.25 3.87
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RECEIVABLES AND PAYABLES: BREAKDOWN BY TYPE OF
CARMIGNAC EURO-ENTREPRENEURS

Nature of the debit/credit 31/12/2018

Receivables Forward currency purchases 2,153,527.73
Funds receivable on forward currency sales 8,183,304.54
Subscriptions receivable 2,234,278.41

Guarantee deposits in cash 2,958,149.00

Other receivables 0.87

Total receivables 15,529,260.55

Payables Forward currency sales - 8,194,917.40

Funds payable on forward currency purchases - 2,156,403.67
Redemption price payable - 976,921.14

Management fees - 32,735.59

Performance fees - 79,528.37

Collateral - 280,000.00

Other payables - 178,948.36

Total payables - 11,899,454.53
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NUMBER OF CARMIGNAC EURO-ENTREPRENEURS SECURITIES
ISSUED OR REDEEMED

In units In euro

Units subscribed during the financial year 446,062.624 162,581,755.80

Units redeemed during the financial year -942,612.982 -334,515,362.07

Net balance of subscriptions/redemptions -496,550.358 -171,933,606.27
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CARMIGNAC EURO-ENTREPRENEURS SUBSCRIPTION AND/OR
REDEMPTION FEES

In euro

Total fees paid to the Fund

Subscription fees paid to the Fund

Redemption fees paid to the Fund
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MANAGEMENT FEES OF CARMIGNAC EURO-ENTREPRENEURS

31/12/2018

Guarantee fees

4,802,430.90Fixed management fees

Percentage of fixed management fees 1.50

Performance fees 79,528.37

Trailer fees
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COMMITMENTS RECEIVED AND GIVEN BY CARMIGNAC EURO-
ENTREPRENEURS

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 EURO-ENTREPRENEURS

31/12/2018
Securities held under repurchase agreements

(pension)

Securities borrowed
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MARKET VALUE OF SECURITIES REPRESENTING GUARANTEE
DEPOSITS OF CARMIGNAC EURO-ENTREPRENEURS

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 EURO-ENTREPRENEURS PORTFOLIO

ISIN code Description 31/12/2018

Equities

Bonds

Transferable debt securities

UCIs

Forward financial instruments
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ALLOCATION TABLE SHOWING THE PORTION OF DISTRIBUTABLE
INCOME RELATING TO THE INCOME OF CARMIGNAC EURO-
ENTREPRENEURS

31/12/2018 29/12/2017

Amounts to be allocated

-1,520,149.10 -8,000,040.24

Retained earnings

Income
Total -1,520,149.10 -8,000,040.24

Allocation

Distribution

Retained earnings for the financial year

Accumulation -1,520,149.10 -8,000,040.24

Total -1,520,149.10 -8,000,040.24
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ALLOCATION TABLE SHOWING THE PORTION OF DISTRIBUTABLE
INCOME RELATING TO NET CAPITAL GAINS AND LOSSES OF
CARMIGNAC EURO-ENTREPRENEURS

31/12/2018 29/12/2017

Amounts to be allocated

29,436,599.53 23,528,291.13

Non-distributed prior net capital gains and losses

Net capital gains and losses for the financial year

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

Total 29,436,599.53 23,528,291.13

A EUR acc units

Allocation

Distribution

Non-distributed net capital gains and losses

Accumulation 29,436,599.53 23,528,291.13

Total 29,436,599.53 23,528,291.13
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OVERVIEW OF RESULTS AND OTHER SIGNIFICANT ITEMS FOR THE
LAST  FIVE  FINANCIAL  YEARS  FOR  CARMIGNAC  EURO-
ENTREPRENEURS

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

Net assets in EUR 353,120,917.32 392,740,287.33 320,801,285.07 422,394,328.52 199,878,428.42

Number of units 1,342,228.637 1,334,888.032 1,065,281.564 1,131,669.101 635,118.743

Net asset value per unit in EUR 263.08 294.21 301.14 373.24 314.71

Accumulation per unit on net capital
gains and losses in EUR

49.82 30.20 1.71 20.79 46.34

Accumulation per unit in EUR on
income

-5.79 0.57 -3.88 -7.06 -2.39
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LIST OF SECURITIES OF CARMIGNAC EURO-ENTREPRENEURS AT
31 DECEMBER 2018

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

assets

Equities and similar securities
Equities and similar securities traded on a regulated or similar market

GERMANY
AURUBIS AG EUR 141,700 6,124,274.00 3.06

BRENNTAG AG NAMEN EUR 162,000 6,107,400.00 3.06

DELIVERY HERO SE EUR 236,027 7,670,877.50 3.84

DERMAPHARM HOLDING SE EUR 291,131 6,608,673.70 3.31

DEUTSCHE KONSUM GRUNDBESITZ AG EUR 94,183 951,248.30 0.48

EVOTEC OAI AG EUR 186527 3,239,041.36 1.62

KNORR-BREMSE AG EUR 121,644 9,563,651.28 4.77

LANXESS AG EUR 108,200 4,349,640.00 2.18

MORPHOSYS AG EUR 86,136 7,661,797.20 3.83

OSRAM LICHT AG EUR 161,158 6,111,111.36 3.06

PUMA SE EUR 45,576 19,460,952.00 9.73

 ROCKET INTERNET AG EUR 55,115 1,112,220.70 0.56

VARTA AG EUR 70,013 1,741,923.44 0.87

TOTAL GERMANY 80,702,810.84 40.37

AUSTRIA
DO CO RESTAURANTS EUR 133,101 10,754,560.80 5.38

TOTAL AUSTRIA 10,754,560.80 5.38

BELGIUM
GALAPAGOS GENOMICS EUR 48,976 3,945,506.56 1.97

TESSENDERLO EUR 232,137 6,755,186.70 3.38

TOTAL BELGIUM 10,700,693.26 5.35

SPAIN
APPLUS SERVICES SA EUR 381,030 3,692,180.70 1.85

TOTAL SPAIN 3,692,180.70 1.85

UNITED STATES OF AMERICA
GRUBHUB INC USD 40,728 2,736,576.72 1.37

TOTAL UNITED STATES OF AMERICA 2,736,576.72 1.37

FINLAND
FERRATUM PLC EUR 507,992 4,063,936.00 2.03

TOTAL FINLAND 4,063,936.00 2.03

FRANCE
MAISONS DU MONDE EUR 158,887 2,655,001.77 1.33
RUBIS

EUR 61,535 2,884,760.80 1.44
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Name of securities Currency Quantity or nominal
amount

Current value % of net
SR TELEPERFORMANCE EUR 53,634 7,487,306.40 3.75

UBI SOFT ENTERTAINMENT EUR 109,547 7,720,872.56 3.86

TOTAL FRANCE 20,747,941.53 10.38

IRELAND
AIB GROUP PLC EUR 1,210,218 4,453,602.24 2.23

TOTAL IRELAND 4,453,602.24 2.23

NETHERLANDS
ASR NEDERLAND NV EUR 63,875 2,208,797.50 1.11

BE SEMICONDUCTOR INDUSTRIES EUR 153,513 2,836,613.21 1.42

IMCD BV EUR 308,649 17,284,344.00 8.65

KONINKLIJKE VOPAK EUR 113,580 4,506,854.40 2.25

QIAGEN USD 126,431 3,810,128.11 1.91

VAN LANSCHOT KEMP NV EUR 270,770 5,366,661.40 2.68

TOTAL NETHERLANDS 36,013,398.62 18.02

UNITED KINGDOM

ALFA FINANCIAL SOFTWARE H-WI GBP 3,736,428 4,812,334.43 2.41

ASOS PLC GBP 122,513 3,108,039.67 1.55

AVAST PLC - WI GBP 323,174 1,022,577.19 0.51

INFORMA PLC GBP 1,152,613 8,092,882.99 4.05

TOTAL UNITED KINGDOM 17,035,834.28 8.52

SWITZERLAND
PANALPINA WELTTRANSPORT HOLDING AG CHF 8,208 954,164.52 0.48

TOTAL SWITZERLAND 954,164.52 0.48
TOTAL equities and similar securities traded on a regulated or
similar market 191,855,699.51 95.98

TOTAL equities and similar securities 191,855,699.51 95.98

Forward financial instruments

Futures

Futures on regulated or similar markets
EUR AURUBIS 100 0319 EUR -1,417 141,416.60 0.07

EUR EUX BRENNTA 0319 EUR -1,620 44,420.40 0.02

EUX ROCKET IN 0319 EUR -502 51,123.68 0.03

XEUR OSRF OSR 0319 EUR -1,612 166,761.40 0.08

XEUR VPKF KON 0319 EUR -1,136 241,013.76 0.12

TOTAL futures on regulated markets 644,735.84 0.32

TOTAL futures 644,735.84 0.32

Other forward financial instruments

CFD
CFD JP KUEHNE CHF -20,571 258,301.22 0.13

CFD ML SIEMEN EUR 199,996 -337,993.24 -0.17
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Name of securities Currency Quantity or nominal
amount Current value % of net

assets

PWT PANALPINA 1230 CHF 46,679 -401,798.12 -0.20

TOTAL CFD -481,490.14 -0.24

TOTAL other forward financial instruments -481,490.14 -0.24

TOTAL forward financial instruments 163,245.70 0.08

Margin calls

Margin calls by BNP Paribas in EUR EUR -644,735.84 -644,735.84 -0.32

TOTAL margin calls -644,735.84 -0.32

Receivables 15,529,260.55 7.77

Payables -11,899,454.53 -5.95

Financial accounts 4,874,413.03 2.44

Net assets 199,878,428.42 100.00

A EUR acc EUR 635,118.743 314.71
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