CARNEGIE EUROPEAN EQUITY SUB FUND MONTHLY REPORT FOR DECEMBER 2011

Carnegie European Equity is a Sub Fund of the CARNEGIE FUND, an Investment Manager: Carnegie Asset Mgmt, Copenhagen
unincorporated open-ended collective investment fund registered in Luxembourg Launch date: 2 August, 1999
under Part 1 of the Law of December 20, 2002. i
Base currency: EUR
The investment objective of the Sub Fund is to achieve long-term capital growth Price: EUR 16.09
from a diversified portfolio of investments whose issuets have their principal Size: EUR 28.24 million
activities in the European countries, including those outside the Euro zone. Minimum investment: EUR 1,000 or equivalent
Management fee: 1.60% per annum
Dedling: Daily
= - ; Security Code (ISIN): LU0093943974
STANDARD S Fund o _ = . _
e An S&P Fund Management Rating represents an opinion only and should not be relied on when making an
*O0OR’S investment decision. “S&P” and “Standard & Poor’s” are tradematks of The McGraw-Hill Companies, Inc.

FUND MARACEMENT RATING Copyrights 2010 © Standard & Poor’s Financial Services LLC.

INVESTMENT PERFORMANCE GRAPH
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SECTOR ANALYSIS PERFORMANCE
O Chemicals & Ph % Returns European MSCI Europe
emicals arm Equity (Net)
1% g9 B Communication Last Month 1.39% 210%
O Electronics Year to Date -7.53% -8.08%
o 1Year -7.53% -8.08%
D Financials 2Years 10.97% 2.12%
B Food, Drink & Tobacco 3Years 42.01% 34.38%
) 5Years -25.61% -22.23%
BIReal Est & Construction Since Launch 60.90% 8.21%
W Services Risk Measures (Since I nception, month end prices)
4% 26% Standard Deviation - -
O Ener
@ Tracking Error - -
W Other Sectors Alpha - -
Beta - -
B Other Assets Information Ratio - -
TOP TEN HOLDINGS ASSET ALLOCATION
British American Tobacco 8.96% o R0 O France
Tullow Oil 6.42% 1%6% B Germany
Vodaf'one Group 5.54% O Hungary
Nestlé 4.93% O Austria
Swedish Match 4.86% B Spain
BG Group 4.55% ;
SAP 4.08% O Switzerland
Wolters Kluwer 3.72% M United Kingdom/Ireland
DSV 3.68% DTurkey
Royal Dutch Shell A 3.62% 37% M Other Countries
M Other Assets
Notes : This report is for information only. This document is not to be used or considered as * * * *

an offer to sell or solicitation of an offer to buy any securities. Carnegic Fund Management
Company S.A. does not accept responsibility for any loss atising from the use hereof. Past Morni ngstar Rati ng ™

performance is not necessarily a guide to future performance.

Carnegie Fund M anagement Company S.A.
19, rue de Bitbourg
L-1273 Luxembourg

Telephone : +352 260021310 Fax : +352 260021311 www.cfme.lu




