


Investment Manager’s Report*
Performance Overview - 31 January 2009
All major government bond markets generated positive returns over the last year, buoyed by an increase in risk aversion and dramatic
cuts in base rates. The review period was characterised by the intensification of the global credit crisis which resulted in the failure of
several prominent financial institutions, most notably Lehman Brothers, and mortgage lenders Fannie Mae and Freddie Mac being
taken into conservatorship. Moreover, a number of financial institutions had to be bailed out by governments or were taken over. Credit
spreads surged to record levels and volatility soared across markets. The governments in most of the countries helped to contain the
systemic risk through various support initiatives and liquidity injections. Nevertheless, economic growth slowed sharply, and inflationary
pressures receded due to a significant fall in oil prices, prompting central banks to lower interest rates. Against this backdrop, investment-
grade bonds underperformed government debt and ended in negative territory. High yield bonds were the worst performing fixed
income asset class over the period.

European government bonds outperformed corporate bonds over the last 12 months. After raising the benchmark rate to 4.25% in
July due to rising inflationary risks, the European Central Bank (ECB) kept rates on hold for a brief period. Inflation levels eased from
a high of 4.0% in July to 1.1% in January, well below the ECB’s 2.0% target, due to sharp falls in commodity prices. After contracting
in the previous two quarters by 0.2%, GDP fell by 1.5% in the fourth quarter of 2008, according to flash estimates by Eurostat.
Responding to fears of an extended economic downturn, the ECB cut its interest rate four times in the latter half of the review period
a total of 2.25 percentage points to 2.0%. In the currency markets, the euro strengthened against sterling, but weakened against the
yen and the US dollar.

In the UK, the Bank of England (BoE) lowered its interest rates six times by a cumulative 4.00 percentage points to 1.5% in view of
worryingly weak economic data. Hit by the global financial market turmoil, collapse of the domestic housing market and a contraction
in demand, the UK economy slipped into recession. Although well above the BoE’s 2.0% target, headline inflation continued to decline
and stood at 3.1% in December. The BoE anticipates inflation could undershoot its target in the medium term. Sterling weakened
against the euro, the US dollar and the yen.

In the US, the Federal Reserve reduced interest rates five times to close to zero over the review period and shifted its focus to the amount
and type of debt it buys, seeking to revive credit markets. Government injections of capital into banks, guarantees for money market
funds and liquidity facilities that assist in the buying and selling of commercial paper have begun to thaw the credit markets. Meanwhile,
according to a preliminary estimate, the economy shrank at an annualised pace of 6.2% in the fourth quarter as consumer spending
recorded the worst slide in the post-war era, a trajectory that is likely to continue in coming months. In the currency markets, the US
dollar strengthened against the euro and sterling.

At the beginning of the review period, the Reserve Bank of Australia increased its overnight inter-bank lending rate twice to 7.25% in
a bid to stem the rising prices. Thereafter, the central bank cut its interest rates four times to 4.25% as consumer prices declined and
the economic environment deteriorated. In the fourth quarter, the economy shrank 0.5%, for the first time in eight years, as exports
and housing fell. Over the review period, the Australian dollar weakened against the US dollar, sterling and the euro.

The Swiss National Bank lowered its benchmark interest rate by 2.25 percentage points since October to 0.5% amid the deepening
financial market turmoil. The country’s leading economic indicators dropped to a record low in January as the manufacturing sector
shrank and companies cut jobs. With more than half of its exports to the euro region, a recession in the region coupled with the Swiss
franc’s appreciation against the euro hurt overseas sales. According to the government, the Swiss economy will probably contract by
0.8% this year.

Performance Data
Fund Name Currency 1 yr 5 yr Since launch
Euro Corporate Bond Fund (A Shares) EUR -25.03% -18.40% -13.75%
Euro Corporate Bond Fund (Y Shares) EUR -24.83% -17.35% -12.35%
Australian Dollar Currency Fund AUD 5.88% 27.28% 114.93%
Euro Currency Fund EUR 3.22% 10.34% 78.03%
Sterling Currency Fund GBP 3.99% 20.77% 115.30%
Swiss Franc Currency Fund CHF 1.05% 2.70% 26.32%
US Dollar Currency Fund USD 1.62% 12.97% 66.67%

Cumulative returns are calculated from Net Asset Value price to Net Asset Value price of the relevant sub-fund. This calculation does not include any initial charge, and
represents the true investment performance of the sub-fund.

*The information stated in this report is historical and not necessarily indicative of future performance.
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- continuedSecurities Admitted to or Dealt on an Official Stock Exchange
Financials
Dali Capital (Rosbank) 8.00% 30/09/2009 EMTN IE USD 14,800,000 271,627 0.58

271,627 0.58

Securities Admitted to or Dealt on Other Regulated Markets
Energy
Petronas Capital 6.375% 22/05/2009 Reg S MY EUR 200,000 201,060 0.43
TNK-BP Finance 7.50% 18/07/2016 Reg S LU USD 400,000 196,829 0.42
ENI 5.00% 28/01/2016 EMTN IT EUR 100,000 100,140 0.22

498,029 1.07

Utilities
EDF 6.25% 25/01/2021 EMTN FR EUR 750,000 756,488 1.63
E.ON International Finance 4.875% 28/01/2014 EMTN NL EUR 600,000 615,540 1.33
National Grid 4.375% 10/03/2020 EMTN GB EUR 300,000 241,043 0.52
United Utilities Water 4.25% 24/01/2020 EMTN GB EUR 250,000 218,947 0.47
Iberdrola Finanzas 7.50% 25/11/2015 ES EUR 200,000 215,380 0.46
Centrica 7.125% 09/12/2013 EMTN GB EUR 150,000 157,440 0.34
GDF Suez 5.625% 18/01/2016 EMTN FR EUR 150,000 156,570 0.34
GDF Suez 6.375% 18/01/2021 EMTN FR EUR 150,000 152,175 0.33
E.ON International Finance 5.50% 19/01/2016 EMTN NL EUR 100,000 103,189 0.22
Thames Water Utilities 6.125% 04/02/2013 EMTN KY EUR 100,000 100,730 0.22
Southern Gas Networks 2.65% FRN 21/10/2010 A1 GB EUR 100,000 81,745 0.18

2,799,247 6.03

Materials
Xstrata Canada Financial 6.25% 27/05/2015 EMTN CA EUR 750,000 491,250 1.06

491,250 1.06

Industrials
Glencore Finance Europe 5.25% 11/10/2013 EMTN LU EUR 900,000 540,066 1.16

540,066 1.16

Information Technology
ASML Holding 5.75% 13/06/2017 NL EUR 800,000 512,000 1.10

512,000 1.10

Consumer Discretionary
Polo Ralph Lauren 4.50% 04/10/2013 US EUR 700,000 557,900 1.20
WPP 6.625% 12/05/2016 EMTN GB EUR 500,000 339,616 0.73
Wolters Kluwer 6.375% 10/04/2018 NL EUR 350,000 309,472 0.67
Vivendi 7.75% 23/01/2014 EMTN FR EUR 150,000 153,630 0.33
Anheuser-Busch InBev 8.625% 30/01/2017 EMTN BE EUR 100,000 101,250 0.22
WPP Finance SAS 5.25% 30/01/2015 FR EUR 100,000 66,894 0.14
VW Financial Services 6.875% 15/01/2014 EMTN DE EUR 50,000 52,260 0.11

1,581,022 3.40

Consumer Staples
Tesco 5.875% 12/09/2016 EMTN GB EUR 250,000 244,925 0.53
Cargill 6.25% 24/07/2015 EMTN US EUR 250,000 233,318 0.50
Anheuser-Busch InBev 7.375% 30/01/2013 EMTN BE EUR 100,000 103,540 0.22
Casino Guichard Perrachon 7.875% 09/08/2012 EMTN FR EUR 50,000 50,788 0.11

632,571 1.36

Telecommunication Services
Deutsche Telekom 6.00% 20/01/2017 EMTN NL EUR 1,000,000 1,012,200 2.18
Telecom Italia 7.875% 22/01/2014 EMTN IT EUR 550,000 549,461 1.18
Telefonica Emisiones 5.431% 03/02/2014 EMTN ES EUR 500,000 505,150 1.09
KPN 6.25% 04/02/2014 GMTN NL EUR 450,000 456,898 0.98
KPN 7.50% 04/02/2019 GMTN NL EUR 100,000 101,287 0.22
Vodafone Group 6.25% 15/01/2016 EMTN GB EUR 100,000 100,860 0.22

2,725,856 5.87

Financials
BBVA Bancomer 4.799% VRN 17/05/2017 Reg S KY EUR 1,800,000 1,070,584 2.30
Bank of America 4.75% VRN 23/05/2017 EMTN US EUR 1,300,000 1,063,210 2.29
GE Capital Euro Funding 5.25% 18/05/2015 EMTN IE EUR 1,000,000 928,787 2.00
Temir Capital 9.25% 23/03/2009 NL USD 1,200,000 896,040 1.93
Citigroup 4.25% VRN 25/02/2030 EMTN US EUR 1,550,000 806,775 1.74
Or-ICB (I & C Bank) 6.20% 29/09/2015 EMTN LU USD 1,925,000 781,848 1.68
ING Bank 6.125% VRN 29/05/2023 EMTN NL EUR 900,000 712,998 1.53
Absolut Capital 8.75% 07/04/2009 LU USD 850,000 650,544 1.40
Daimler International Finance 7.875% 16/01/2014 EMTN NL EUR 585,000 605,182 1.30
FCC Sparc 05-1B 2.982% FRN 15/07/2011 FR EUR 600,000 574,530 1.24
Deutsche Bank 3.425% FRN 20/09/2016 EMTN DE EUR 750,000 573,975 1.24
Economy (Turk Ekonomi Bankasi) 6.10% 31/10/2016 LU EUR 700,000 560,000 1.21
Banca Popolare di Bergamo 8.364% VRN (Perpetual) US EUR 1,000,000 552,500 1.19
Gracechurch Mortgage 1X-BC 2.909% FRN 11/10/2041 GB EUR 600,000 510,551 1.10
Bank of Scotland 5.625% 23/05/2013 EMTN GB EUR 500,000 506,617 1.09
Rabobank Nederland 4.375% 22/01/2014 EMTN NL EUR 500,000 503,050 1.08

TransCapitalInvest (Transneft) 5.381% 27/06/2012 IE EUR 600,000 493,260 1.06
Auto ABS 04-1B 4.421% FRN 25/05/2014 FR EUR 500,000 485,155 1.04
Hyundai Card 3.623% FRN 03/05/2010 KR USD 670,000 479,581 1.03
Banca Italease 4.994% FRN 02/02/2010 EMTN IT EUR 600,000 474,300 1.02
Amstel Loan Offering 07-1 B 3.289% FRN 25/03/2017 NL EUR 500,000 467,350 1.01
ZFS Finance USA Trust I 6.15% VRN (Perpetual) 144A US USD 1,000,000 444,216 0.96
European Loan Conduit 23X-C 4.515% FRN 15/02/2019 IE EUR 700,125 431,452 0.93
Resona Bank 4.125% VRN (Perpetual) Reg S JP EUR 875,000 420,665 0.91
Credit Agricole London 5.971% 01/02/2018 EMTN FR EUR 400,000 404,974 0.87
SLM 3.529% FRN 15/12/2010 EMTN US EUR 500,000 398,000 0.86
Bayerische Landesbank 4.50% VRN 07/02/2019 EMTN DE EUR 500,000 391,686 0.84
Fosse Master Issuer 07-1X M3 2.803% FRN 18/10/2054 GB EUR 450,000 388,671 0.84
Shield 1B 2.723% FRN 20/01/2014 NL EUR 500,000 383,690 0.83
PSB Finance (Promsvyazbank) 8.75% 20/10/2011 LU USD 700,000 371,788 0.80
Greene King Finance 3.513% FRN 15/06/2031 A1 GB GBP 500,000 365,984 0.79
JPMorgan Chase Bank 4.375% VRN 30/11/2021 US EUR 500,000 364,747 0.79
Amstel Loan Offering 07-1 C 3.469% FRN 25/03/2017 NL EUR 400,000 360,080 0.78
American General Finance 4.625% 22/06/2011 US EUR 750,000 353,250 0.76
NBP Capital Trust I 8.32% VRN (Perpetual) US EUR 1,000,000 350,000 0.75
Morgan Stanley 3.75% 01/03/2013 EMTN US EUR 400,000 330,331 0.71
Holmes Financing 10X-3C1 3.012% FRN 15/07/2040 GB EUR 360,000 328,370 0.71
Mapfre 5.921% VRN 24/07/2037 ES EUR 750,000 321,539 0.69
Broadgate Financing 3.25% FRN 05/01/2020 C1 GB GBP 550,000 321,291 0.69
BBVA Autos FTA 1C 3.425% FRN 20/06/2016 ES EUR 900,000 315,000 0.68
Euroclear Finance 4.235% VRN (Perpetual) LU EUR 1,000,000 310,000 0.67
Arran Corporate 06-1X C1 3.535% FRN 20/06/2025 NL GBP 475,000 308,637 0.66
FCC Proudreed Properties 1D 4.743% FRN 18/08/2017 IE EUR 800,000 306,720 0.66
Toyota Motor Credit 5.25% 03/02/2012 EMTN US EUR 300,000 303,339 0.65
ZFS Finance USA Trust I 5.875% VRN (Perpetual) 144A US USD 1,000,000 289,323 0.62
BBVA Pyme FTA 4C 4.771% FRN 19/08/2038 ES EUR 639,232 285,497 0.61
Eureko 5.125% VRN (Perpetual) NL EUR 700,000 284,480 0.61
SLM 3.479% FRN 15/06/2009 US EUR 300,000 283,500 0.61
Smile Securitisation 07-1 C 3.375% FRN 20/12/2053* NL EUR 496,030 281,497 0.61
Lambda Finance 05-1X D2 5.165% FRN 15/11/2029 NL EUR 500,000 270,075 0.58
Cemex Finance Europe 4.75% 05/03/2014 NL EUR 600,000 270,000 0.58
MUFG Capital Finance 2 4.85% VRN (Perpetual) KY EUR 500,000 266,250 0.57
RMACS 06-NS2X M1C 3.616% FRN 12/06/2044 GB EUR 650,000 256,634 0.55
AIG 8.00% VRN 22/05/2038 Reg S US EUR 900,000 249,000 0.54
Fortis Bank 4.625% VRN (Perpetual) Reg S BE EUR 1,000,000 248,306 0.53
ELM (Swiss Life) 5.849% VRN (Perpetual) EMTN NL EUR 900,000 248,225 0.53
Greene King Finance 3.633% FRN 15/09/2021 A3 GB GBP 365,184 242,372 0.52
Getin Finance 6.592% FRN 13/05/2009 EMTN GB EUR 250,000 230,000 0.50
TS Co.Mit One 1E 5.469% FRN 29/06/2013 DE EUR 314,615 228,442 0.49
Fosse Master Issuer 07-1X B3 2.653% FRN 18/10/2054 GB EUR 250,000 226,706 0.49
Broadgate Financing 3.57% FRN 05/10/2023 D GB GBP 447,000 226,516 0.49
Intesa Sanpaolo Sanpaolo 8.047% VRN (Perpetual) IT EUR 500,000 222,492 0.48
Volkswagen Car Lease 9B 2.196% FRN 21/04/2012 LU EUR 228,236 218,370 0.47
Wachovia 4.375% 27/11/2018 EMTN US EUR 300,000 216,032 0.47
Canary Wharf Finance II C2 2.751% FRN 22/10/2037 GB GBP 450,000 212,834 0.46
Lambda Finance 07-1X D2 3.955% FRN 20/09/2031 NL EUR 600,000 204,870 0.44
Deutsche Boerse 7.50% VRN 13/06/2038 DE EUR 250,000 200,200 0.43
Bruntwood Alpha 07-1C 2.756% FRN 15/01/2017 GB GBP 350,000 184,995 0.40
Clock Finance 07-1 B2 4.191% FRN 25/02/2015 NL EUR 300,000 182,250 0.39
NatWest 6.625% VRN (Perpetual) EMTN GB EUR 500,000 180,850 0.39
AXA 5.777% VRN (Perpetual) EMTN FR EUR 350,000 153,846 0.33
UT2 Funding 5.321% 30/06/2016 IE EUR 579,000 141,855 0.31
OTP Bank Nyrt 5.875% VRN (Perpetual) HU EUR 475,000 141,048 0.30
Banca Popolare di Milano 9.00% VRN (Perpetual) IT EUR 250,000 137,500 0.30
Anglo Irish Bank 3.405% FRN 19/06/2017 EMTN IE EUR 300,000 136,140 0.29
HVB Funding Trust VII 7.055% VRN (Perpetual) US EUR 500,000 130,000 0.28
European Loan Conduit 23X-D 4.655% FRN 15/02/2019 IE EUR 322,719 129,088 0.28
Groupama 6.298% VRN (Perpetual) FR EUR 300,000 128,460 0.28
Marston’s Issuer 2.816% FRN 15/07/2020 A1 GB GBP 166,050 127,517 0.27
TS Co.Mit One 1D 3.619% FRN 29/06/2013 DE EUR 157,308 126,727 0.27
Societe Generale 7.756% VRN (Perpetual) FR EUR 250,000 123,750 0.27
Hypo Real Estate International 5.864% (Perpetual) IE EUR 2,350,000 118,980 0.26
FCC Sparc 07-1C 4.033% FRN 15/07/2013 FR EUR 200,000 116,956 0.25
RMAC 05-NS4X M2A 3.716% FRN 12/12/2043 GB GBP 297,056 116,529 0.25
MB Capital (Moscow Bank R&D) 8.80% 29/06/2009 LU USD 150,000 113,337 0.24
Geldilux 07-TS C 3.297% FRN 08/09/2014 LU EUR 150,000 112,358 0.24
Banca Popolare di Lodi 6.742% VRN (Perpetual) US EUR 285,000 109,725 0.24
Eurohypo Capital Funding Trust 6.445% (Perpetual) US EUR 700,000 108,500 0.23
Commerzbank CFT I 5.012% VRN (Perpetual) US EUR 750,000 105,000 0.23
Linde Finance 6.75% 08/12/2015 EMTN NL EUR 100,000 104,250 0.22
Toyota Motor Credit 6.625% 03/02/2016 EMTN US EUR 100,000 102,023 0.22
Russian Standard Finance (RSB) 6.825% 16/09/2009 LU EUR 125,000 101,875 0.22
HSBC France 4.875% 15/01/2014 EMTN FR EUR 100,000 99,670 0.21
Clock Finance 07-1 C2 4.371% FRN 25/02/2015 NL EUR 200,000 98,500 0.21
Epic MLDN C 2.846% FRN 15/07/2017 IE GBP 150,000 95,362 0.21
Smile Securitisation 07-1 D 3.655% FRN 20/12/2053* NL EUR 248,015 89,087 0.19
Washington Mutual 4.375% 19/05/2014 (Defaulted) US EUR 100,000 86,354 0.19
Fosse Master Issuer 07-1X C3 3.003% FRN 18/10/2054 GB EUR 100,000 78,254 0.17
HSH Nordbank Luxembourg 7.408% VRN (Perpetual) LU EUR 750,000 75,000 0.16
EFG Hellas Funding 4.565% VRN (Perpetual) GB EUR 300,000 73,500 0.16

Schedule of Investments as at 31 January 2009

Country Ccy Shares or Market % Net
Code Nominal Value Assets

EUR

Country Ccy Shares or Market % Net
Code Nominal Value Assets

EUR
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*Security with price determined by the directors  



- continuedSkyline 07-1E 5.87% FRN 22/07/2043 NL EUR 200,000 68,950 0.15
Air Liquide Finance 6.125% 28/11/2012 FR EUR 50,000 53,035 0.11
Vattenfall Treasury 6.75% 31/01/2019 EMTN SE EUR 50,000 51,808 0.11
Total Capital 4.875% 28/01/2019 EMTN FR EUR 50,000 50,030 0.11
Telekom Finanzmanagement 6.375% 29/01/2016 AT EUR 50,000 49,425 0.11
Bancaja Emisiones Unipersonal 4.625% VRN (Perpetual) ES EUR 235,000 49,355 0.11
Caja de Ahorros de Valencia 4.375% VRN (Perpetual) ES EUR 200,000 48,254 0.10
Northern Rock 5.625% VRN 13/01/2015 EMTN GB GBP 50,000 37,499 0.08
Transregional Capital (Transcapital) 9.125% 10/05/2010 RU USD 100,000 34,849 0.08
Northern Rock 6.594% (Perpetual) 144A GB USD 100,000 31,243 0.07
Northern Rock 6.594% VRN (Perpetual) Reg S GB USD 100,000 31,243 0.07
American Express CAM 04-C 0.833% FRN 15/02/2012 US USD 40,147 27,334 0.06
Storm 06-2E 4.676% FRN 22/05/2048 NL EUR 13,218 12,144 0.03
Nightingale 07-11 1 3.515% FRN 07/06/2010 (Defaulted) GB USD 900,000 3,515 0.01
K2 2.399% FRN 15/02/2010 EMTN (Defaulted) KY USD 1,000,000 8 0.00
Sedna Finance 4.079% FRN 15/03/2010 (Defaulted) KY EUR 750,000 8 0.00
LB E-Capital Trust I 3.85% 19/08/2065 (Defaulted)* US USD 400,000 3 0.00
Links Finance 5.599% 15/09/2009 EMTN (Defaulted) KY USD 1,000,000 0 0.00

32,110,877 69.13

Unlisted
Telecommunication Services
France Telecom 5.00% 22/01/2014 EMTN FR EUR 1,000,000 1,023,100 2.20

1,023,100 2.20

Financials
HFC Home Equity 05-2 A2 0.669% FRN 20/01/2035 US USD 428,308 230,802 0.50
Preferred Term XII 3.491% FRN 24/12/2033 I44A KY USD 850,000 90,889 0.20
Axon FF 07-1A A1 5.96% FRN 04/04/2017 (Defaulted)* KY USD 600,000 5 0.00

321,696 0.69

Fractions 6 0.00

Total Investments (Cost EUR 76,048,735) 43,507,347 93.66

Ccy Underlying Unrealised % Net
exposure gain / (loss) Assets

EUR
Credit Default Swaps
Bought protection on Telenor 20/12/2013 EUR 400,000 8,206 0.02
Bought protection on Aviva 20/12/2013 EUR 250,000 2,019 0.00
Bought protection on Pearson 20/12/2013 EUR 250,000 1,734 0.00
Bought protection on Gas Natural SDG 20/03/2014 EUR 250,000 1,062 0.00
Bought protection on Union Fenosa 20/03/2014 EUR 250,000 583 0.00
Bought protection on Wolters Kluwer 20/03/2014 EUR 350,000 (923) 0.00
Bought protection on Intesa Sanpaolo 20/12/2013 EUR 400,000 (1,676) 0.00
Sold protection on Itraxx EUR Crossover 20/12/2013 EUR 1,100,000 (177,024) (0.38)

(166,019) (0.36)

Underlying Unrealised % Net
exposure gain / (loss) Assets

EUR EUR
Forward Foreign Exchange Contracts
Bought EUR Sold GBP at 1.19197 20/02/2009 3,896,537 215,244 0.46
Bought GBP Sold EUR at 0.93037 20/02/2009 274,084 13,078 0.03
Bought GBP Sold EUR at 0.90757 20/02/2009 422,006 9,299 0.02
Bought GBP Sold EUR at 0.89777 20/02/2009 289,607 3,185 0.01
Bought GBP Sold EUR at 0.90401 20/02/2009 118,362 2,133 0.00
Bought GBP Sold EUR at 0.84839 20/02/2009 117,871 (5,259) (0.01)
Bought GBP Sold EUR at 0.84556 20/02/2009 118,265 (5,653) (0.01)
Bought GBP Sold EUR at 0.85510 20/02/2009 175,418 (6,500) (0.01)
Bought EUR Sold USD at 0.75695 23/04/2009 4,745,288 (155,675) (0.34)

69,852 0.15

Ccy Underlying Unrealised % Net
exposure gain / (loss) Assets

EUR
Futures
Euro Bund Future 10/03/2009 EUR (3,067,301) 8,051 0.02
Euro Bobl Future 10/03/2009 EUR (1,736,250) 2,325 0.01
Euro Schatz Future 10/03/2009 EUR (2,151,571) (4,429) (0.01)

5,947 0.01

Interest Rate Swaps
Receive fixed 4.748% pay floating 18/10/2017 EUR 5,000,000 406,159 0.87
Receive fixed 4.231% pay floating 16/01/2013 EUR 7,000,000 357,460 0.77
Receive fixed 4.60% pay floating 16/10/2012 EUR 5,000,000 291,385 0.63

1,055,004 2.27

Geographical Split
Country Code %

Netherlands NL 20.37
USA US 16.57
UK GB 13.06
France FR 9.80
Luxembourg LU 8.68
Ireland IE 6.57
Spain ES 3.75
Germany DE 3.39
Cayman Islands KY 3.29
Italy IT 3.19
Canada CA 1.06
Korea KR 1.03
Belgium BE 0.98
Japan JP 0.91
Malaysia MY 0.43
Hungary HU 0.30
Sweden SE 0.11
Austria AT 0.11
Russia RU 0.08
Cash and other net assets 6.34

Schedule of Investments as at 31 January 2009

Country Ccy Shares or Market % Net
Code Nominal Value Assets

EUR

Ccy Underlying Unrealised % Net
exposure gain / (loss) Assets

EUR
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- continuedSecurities Admitted to or Dealt on an Official Stock Exchange
Financials
Rabobank Australia 6.00% 25/02/2009 EMTN AU AUD 6,850,000 6,851,211 4.02
Kreditanstalt Fuer Wiederaufbau 6.125% 05/02/2009 EMTN DE AUD 2,348,000 2,348,258 1.38
Kreditanstalt Fuer Wiederaufbau 5.25% 24/02/2009 EMTN DE AUD 1,568,000 1,568,784 0.92

10,768,253 6.32

Securities Admitted to or Dealt on Other Regulated Markets
Financials
Instituto de Credito Oficial 5.50% 24/02/2009 EMTN ES AUD 423,000 423,324 0.25

423,324 0.25

Money Markets Instruments
Allied Irish Bank CD 4.25% 09/02/2009 IE AUD 7,000,000 7,000,000 4.11
DZ Bank CD 4.20% 21/02/2009 DE AUD 7,000,000 7,000,000 4.11
ING Bank CD 4.20% 14/04/2009 NL AUD 7,000,000 7,000,000 4.11
Natixis CD 4.30% 09/02/2009 FR AUD 7,000,000 7,000,000 4.11
DnB NOR CP 4.73% 03/02/2009 NO AUD 7,000,000 6,998,162 4.11
Bank of America Australia CP 4.21% 06/02/2009 AU AUD 7,000,000 6,995,921 4.11
Bank of Ireland CP 4.24% 09/02/2009 IE AUD 7,000,000 6,993,430 4.11
Societe Generale CP 4.17% 12/02/2009 AU AUD 7,000,000 6,991,113 4.11
Bank Nederlandse Gemmenten  CP 4.18% 17/02/2009 NL AUD 7,000,000 6,987,133 4.10
Westpac Banking CP 4.19% 17/02/2009 AU AUD 7,000,000 6,987,016 4.10
Credit Suisse FB (Sydney) CP 4.08% 19/02/2009 AU AUD 7,000,000 6,985,770 4.10
UBS CP 4.15% 20/02/2009 CH AUD 7,000,000 6,984,723 4.10
Calyon Australia CP 4.07% 23/02/2009 AU AUD 7,000,000 6,982,650 4.10
DnB NOR CP 4.12% 03/03/2009 NO AUD 7,000,000 6,977,641 4.10
HSBC France CD 0% 08/04/2009 FR AUD 7,000,000 6,951,692 4.08
RBS CP 4.22% 07/04/2009 GB AUD 7,000,000 6,947,221 4.08
SanPaolo IMI Ireland CP 3.86% 15/04/2009 IE AUD 7,000,000 6,945,733 4.08
Barclays Australia CP 7.72% 05/02/2009 AU AUD 6,000,000 5,995,049 3.52
ANZ Banking Group CD 4.592% 02/03/2009 AU AUD 5,000,000 5,000,439 2.94
KFW CP 3.70% 02/03/2009 DE AUD 5,000,000 4,985,234 2.93
Nederlandse Waterschapsbank CP 4.18% 23/03/2009 NL AUD 5,000,000 4,971,306 2.92
ANZ Banking Group CD 6.00% 02/03/2009 AU AUD 2,212,000 2,212,626 1.30

141,892,859 83.32

Total Investments (Cost AUD 153,084,436) 153,084,436 89.90

Bank Deposits
RBS TD 5.00% 02/02/2009 GB AUD 8,213,760 8,213,760 4.82
UBS TD 4.80% 02/02/2009 CH AUD 8,008,190 8,008,190 4.70
Rabobank Nederland TD 4.55% 02/02/2009 NL AUD 5,139,878 5,139,878 3.02

21,361,828 12.54

Total Investments (including Bank Deposits) 174,446,264 102.44

Geographical Split
Country Code %

Australia AU 32.30
Netherlands NL 14.15
Ireland IE 12.30
Germany DE 9.34
UK GB 8.90
Switzerland CH 8.80
Norway NO 8.21
France FR 8.19
Spain ES 0.25
Cash and other net liabilities (2.44)

Schedule of Investments as at 31 January 2009

Country Ccy Shares or Market % Net
Code Nominal Value Assets

AUD

9

Australian Dollar Currency Fund 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject to rounding.



- continuedSecurities Admitted to or Dealt on an Official Stock Exchange
Financials
European Investment Bank 4.00% 15/04/2009 EARN 99 EUR 4,348,000 4,364,967 4.64
CADS 3.125% 23/02/2009 EMTN FR EUR 1,475,000 1,475,092 1.57
Bank of Scotland 2.37% FRN 28/08/2009 EMTN GB EUR 1,000,000 1,000,000 1.06
Barclays 4.353% FRN 20/02/2009 EMTN GB EUR 1,000,000 1,000,000 1.06
Deutsche Bank 4.486% FRN 14/02/2011 EMTN DE EUR 1,000,000 1,000,000 1.06
Westpac Banking 2.897% FRN 08/07/2009 EMTN AU EUR 1,000,000 999,655 1.06
Bank of America 3.713% FRN 09/09/2009 EMTN US EUR 1,000,000 998,824 1.06

10,838,538 11.53

Securities Admitted to or Dealt on Other Regulated Markets
Financials
Landwirtschaftliche Rentenbank 4.00% 09/02/2009 DE EUR 330,000 330,017 0.35

330,017 0.35

Money Markets Instruments
HSBC CD 2.60% 07/04/2009 GB EUR 4,000,000 4,000,072 4.26
RBS CD 3.17% 17/02/2009 GB EUR 3,000,000 3,000,000 3.19
Societe Generale CD 2.10% 06/02/2009 FR EUR 3,000,000 3,000,000 3.19
Caisse des Depots CP 2.71% 19/02/2009 FR EUR 3,000,000 2,995,963 3.19
Westpac Banking CP 2.95% 10/02/2009 GB EUR 2,500,000 2,498,164 2.66
Santander International CP 2.75% 07/04/2009 ES EUR 2,500,000 2,487,671 2.65
Bank of Nova Scotia CD 2.00% 02/02/2009 CA EUR 2,000,000 2,000,000 2.13
Barclays CD 3.30% 12/03/2009 GB EUR 2,000,000 2,000,000 2.13
ING Bank CD 3.42% 11/03/2009 NL EUR 2,000,000 2,000,000 2.13
Natixis CD 1.90% 23/02/2009 FR EUR 2,000,000 2,000,000 2.13
DnB NOR CP 1.95% 06/02/2009 NO EUR 2,000,000 1,999,459 2.13
UniCredito Italiano Ireland CP 2.60% 05/02/2009 IE EUR 2,000,000 1,999,424 2.13
Caixa Geral de Depositos CP 2.10% 09/02/2009 FR EUR 2,000,000 1,999,068 2.13
DZ Bank CD 0% 09/02/2009 DE EUR 2,000,000 1,998,918 2.13
ING Bank CP 2.48% 09/02/2009 NL EUR 2,000,000 1,998,900 2.13
UniCredito Italiano Ireland CP 2.45% 21/02/2009 IE EUR 2,000,000 1,998,506 2.13
Bank of America (London) CP 1.75% 18/02/2009 GB EUR 2,000,000 1,998,349 2.13
Nederlandse Waterschapsbank CP 2.74% 20/02/2009 NL EUR 2,000,000 1,997,128 2.12
BFCM Paris CD 0% 02/03/2009 FR EUR 2,000,000 1,996,880 2.12
Nederlandse Waterschapsbank CP 2.55% 25/02/2009 NL EUR 2,000,000 1,996,622 2.12
Finland CP 2.11% 10/03/2009 FI EUR 2,000,000 1,995,696 2.12
Bank Nederlandse Gemmenten  CP 2.24% 09/03/2009 NL EUR 2,000,000 1,995,545 2.12
SanPaolo IMI Ireland CP 3.30% 16/03/2009 IE EUR 2,000,000 1,992,194 2.12
Credit Agricole CD 0% 01/04/2009 FR EUR 2,000,000 1,991,723 2.12
Westpac Banking CP 1.75% 28/04/2009 GB EUR 2,000,000 1,991,675 2.12
SanPaolo IMI Ireland CP 3.05% 23/03/2009 IE EUR 2,000,000 1,991,606 2.12
BBVA CP 1.77% 05/05/2009 ES EUR 2,000,000 1,990,994 2.12
BBVA CP 2.24% 16/04/2009 GB EUR 2,000,000 1,990,842 2.12
SanPaolo IMI Ireland CP 2.90% 02/04/2009 IE EUR 2,000,000 1,990,403 2.12
Nordea Bank CP 3.15% 02/02/2009 FI EUR 1,800,000 1,799,843 1.91
Societe Generale CD 1.80% 01/04/2009 FR EUR 1,500,000 1,500,000 1.60
RBS CP 2.62% 14/04/2009 GB EUR 1,500,000 1,492,192 1.59
BFCM Paris CD 1.38% 27/02/2009 FR EUR 1,000,000 1,000,000 1.06
Caixa Geral de Depositos CP 2.25% 06/02/2009 FR EUR 1,000,000 999,688 1.06
Nordea Bank CP 2.25% 06/02/2009 SE EUR 1,000,000 999,688 1.06
Santander International CP 2.68% 17/03/2009 ES EUR 1,000,000 996,746 1.06
Swedbank CP 5.16% 26/02/2009 SE EUR 1,000,000 996,509 1.06
Caisse Nationale des Autouroutes CP 5.10% 27/02/2009 FR EUR 1,000,000 996,406 1.06
Banesto CP 5.22% 02/03/2009 IE EUR 1,000,000 995,906 1.06
Nordea Bank CP 2.55% 07/04/2009 SE EUR 1,000,000 995,434 1.06

76,668,214 81.56

Fractions 1 0.00

Total Investments (Cost EUR 87,836,770) 87,836,770 93.44

Bank Deposits
ING Bank TD 1.10% 02/02/2009 NL EUR 3,002,130 3,002,130 3.19
RBS TD 1.00% 02/02/2009 GB EUR 2,879,703 2,879,703 3.06
UBS TD 0.95% 02/02/2009 CH EUR 2,000,000 2,000,000 2.13
Societe Generale TD 0.90% 02/02/2009 FR EUR 423,316 423,316 0.45

8,305,149 8.83

Total Investments (including Bank Deposits) 96,141,919 102.27

Geographical Split
Country Code %

UK GB 25.37
France FR 21.68
Netherlands NL 13.82
Ireland IE 11.67
Spain ES 5.82
Supranational 99 4.64
Finland FI 4.04
Germany DE 3.54
Sweden SE 3.18
Canada CA 2.13
Switzerland CH 2.13
Norway NO 2.13
Australia AU 1.06
USA US 1.06
Cash and other net liabilities (2.27)

Schedule of Investments as at 31 January 2009

Country Ccy Shares or Market % Net
Code Nominal Value Assets

EUR
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Euro Currency Fund 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject to rounding.



- continuedSecurities Admitted to or Dealt on an Official Stock Exchange
Financials
Bank of Scotland 2.407% VRN 29/09/2009 EMTN GB GBP 3,000,000 3,000,000 1.73

3,000,000 1.73

Securities Admitted to or Dealt on Other Regulated Markets
Financials
RBS 3.433% FRN 15/09/2009 EMTN GB GBP 4,500,000 4,500,000 2.60

4,500,000 2.60

Money Markets Instruments
SanPaolo IMI Ireland CP 1.60% 23/04/2009 IE GBP 8,500,000 8,470,031 4.90
DnB NOR CP 1.35% 05/02/2009 NO GBP 6,000,000 5,999,113 3.47
ING Bank CD 2.75% 11/03/2009 NL GBP 5,000,000 5,000,000 2.89
Lloyds TSB Bank CD 1.65% 09/02/2009 GB GBP 5,000,000 5,000,000 2.89
Natixis CD 1.90% 10/02/2009 FR GBP 5,000,000 5,000,000 2.89
RBS CD 3.00% 16/02/2009 GB GBP 5,000,000 5,000,000 2.89
UBS CD 1.70% 09/02/2009 CH GBP 5,000,000 5,000,000 2.89
Nationwide Building Society CD 1.85% 02/02/2009 GB GBP 5,000,000 4,999,747 2.89
KFW CP 1.14% 04/02/2009 DE GBP 5,000,000 4,999,532 2.89
Caixa Geral de Depositos CP 1.47% 10/02/2009 FR GBP 5,000,000 4,998,190 2.89
UniCredito Italiano Ireland CP 1.90% 09/02/2009 IE GBP 5,000,000 4,997,921 2.89
Societe Generale CP 1.35% 13/02/2009 FR GBP 5,000,000 4,997,783 2.89
Caisse des Depots CP 2.00% 20/02/2009 FR GBP 5,000,000 4,994,821 2.89
Bank Nederlandse Gemmenten  CP 2.39% 17/02/2009 NL GBP 5,000,000 4,994,804 2.89
European Investment Bank CP 1.73% 27/02/2009 99 GBP 5,000,000 4,993,865 2.89
Bank Nederlandse Gemmenten  CP 1.91% 27/02/2009 NL GBP 5,000,000 4,993,230 2.89
BBVA CD 0% 08/04/2009 GB GBP 5,000,000 4,984,694 2.88
Calyon (London) CP 1.84% 08/04/2009 GB GBP 5,000,000 4,983,440 2.88
Nordea Bank CD 0% 09/04/2009 FI GBP 5,000,000 4,981,370 2.88
Barclays CD 2.10% 07/04/2009 GB GBP 4,000,000 4,000,000 2.31
Barclays CD 2.50% 12/03/2009 GB GBP 4,000,000 4,000,000 2.31
UBS CP 1.55% 21/02/2009 CH GBP 4,000,000 3,998,134 2.31
UniCredito Italiano Ireland CP 1.55% 03/03/2009 IE GBP 4,000,000 3,995,249 2.31
Santander International CP 1.37% 05/05/2009 ES GBP 4,000,000 3,986,235 2.30
Banesto CP 5.83% 11/03/2009 IE GBP 4,000,000 3,976,400 2.30
BBVA CD 0% 14/04/2009 GB GBP 3,500,000 3,488,313 2.02
RBS CD 3.00% 13/02/2009 GB GBP 3,000,000 3,000,000 1.73
Lloyds TSB Bank CP 1.55% 21/02/2009 GB GBP 3,000,000 2,998,600 1.73
Nordea Bank CD 0% 23/02/2009 FI GBP 3,000,000 2,997,021 1.73
Nederlandse Waterschapsbank CP 1.93% 25/02/2009 NL GBP 3,000,000 2,996,211 1.73

138,824,704 80.26

Unlisted
Financials
Deutsche Bank (London) 3.343% FRN 14/03/2011 EMTN DE GBP 3,000,000 3,000,000 1.73

3,000,000 1.73

Fractions 1 0.00

Total Investments (Cost GBP 149,324,705) 149,324,705 86.34

Bank Deposits
Intesa Sanpaolo TD 1.10% 02/02/2009 IT GBP 7,125,696 7,125,696 4.12
Societe Generale TD 1.15% 02/02/2009 FR GBP 6,148,950 6,148,950 3.56
ING Bank TD 1.15% 02/02/2009 NL GBP 6,001,833 6,001,833 3.47
Danske Bank TD 1.20% 02/02/2009 DK GBP 5,000,000 5,000,000 2.89
UBS TD 1.20% 02/02/2009 CH GBP 4,001,099 4,001,099 2.31
Barclays TD 1.10% 02/02/2009 GB GBP 3,244,562 3,244,562 1.88

31,522,140 18.23

Total Investments (including Bank Deposits) 180,846,845 104.56

Geographical Split
Country Code %

UK GB 30.76
France FR 15.11
Netherlands NL 13.87
Ireland IE 12.40
Switzerland CH 7.52
Germany DE 4.63
Finland FI 4.61
Italy IT 4.12
Norway NO 3.47
Denmark DK 2.89
Supranational 99 2.89
Spain ES 2.30
Cash and other net liabilities (4.56)

Schedule of Investments as at 31 January 2009

Country Ccy Shares or Market % Net
Code Nominal Value Assets

GBP
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Sterling Currency Fund 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject to rounding.



- continuedMoney Markets Instruments
Nederlandse Waterschapsbank CP 0.29% 23/04/2009 NL CHF 2,500,000 2,498,370 4.61
Allied Irish Bank CD 0.20% 21/02/2009 IE CHF 2,000,000 2,000,000 3.69
BFCM Paris CD 0.50% 09/02/2009 FR CHF 2,000,000 2,000,000 3.69
Landesbank Hessen-Thuringen CD 0.13% 17/02/2009 DE CHF 2,000,000 2,000,000 3.69
Natixis CD 0.35% 21/02/2009 FR CHF 2,000,000 2,000,000 3.69
RBS CD 1.00% 12/03/2009 GB CHF 2,000,000 2,000,000 3.69
Societe Generale CD 0.60% 08/04/2009 FR CHF 2,000,000 2,000,000 3.69
Danske Bank CP 0.19% 02/02/2009 DK CHF 2,000,000 1,999,989 3.69
UBS CP 0.17% 09/02/2009 CH CHF 2,000,000 1,999,924 3.69
Clydesdale Bank CP 0.29% 09/02/2009 GB CHF 2,000,000 1,999,871 3.69
Bank of Ireland CP 0.30% 09/02/2009 IE CHF 2,000,000 1,999,867 3.69
Banesto CP 2.95% 04/02/2009 IE CHF 2,000,000 1,999,514 3.69
Westpac Banking CP 0.20% 23/03/2009 AU CHF 2,000,000 1,999,445 3.69
HSBC France CD 0% 14/04/2009 FR CHF 2,000,000 1,999,280 3.69
Caixa Geral de Depositos CP 0.42% 16/03/2009 PT CHF 2,000,000 1,998,997 3.69
Barclays CP 0.30% 08/04/2009 GB CHF 2,000,000 1,998,901 3.69
SanPaolo IMI Ireland CP 0.44% 19/03/2009 IE CHF 2,000,000 1,998,877 3.69
BBVA CP 0.45% 14/04/2009 GB CHF 2,000,000 1,998,202 3.69
Nordea Bank CP 2.69% 12/03/2009 SE CHF 2,000,000 1,994,249 3.68
Banesto CP 0.35% 04/02/2009 IE CHF 1,000,000 999,971 1.85
SanPaolo IMI Ireland CP 0.10% 19/02/2009 IE CHF 1,000,000 999,950 1.85
Nordea Bank CP 0.24% 17/02/2009 SE CHF 1,000,000 999,893 1.85

41,485,300 76.60

Fractions 1 0.00

Total Investments (Cost CHF 41,485,301) 41,485,301 76.60

Bank Deposits
Societe Generale TD 0.05% 02/02/2009 FR CHF 5,143,274 5,143,274 9.50
RBS TD 0.12% 02/02/2009 GB CHF 4,000,022 4,000,022 7.39
ING Bank TD 0.10% 06/02/2009 NL CHF 3,500,068 3,500,068 6.46

12,643,364 23.35

Total Investments (including Bank Deposits) 54,128,665 99.95

Geographical Split
Country Code %

France FR 24.27
UK GB 22.15
Ireland IE 18.46
Netherlands NL 11.08
Sweden SE 5.53
Germany DE 3.69
Denmark DK 3.69
Switzerland CH 3.69
Australia AU 3.69
Portugal PT 3.69
Cash and other net assets 0.05

Schedule of Investments as at 31 January 2009

Country Ccy Shares or Market % Net
Code Nominal Value Assets

CHF
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Swiss Franc Currency Fund 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject to rounding.



- continuedMoney Markets Instruments
Natixis CD 0.75% 05/02/2009 FR USD 12,000,000 12,000,000 4.95
SanPaolo IMI Ireland CP 2.05% 12/03/2009 IE USD 9,000,000 8,980,163 3.70
Bank of Nova Scotia CD 0.35% 06/02/2009 CA USD 7,000,000 7,000,000 2.88
Caixa Geral de Depositos CP 0.76% 02/02/2009 FR USD 7,000,000 6,999,852 2.88
DnB NOR CP 0.25% 06/02/2009 NO USD 7,000,000 6,999,757 2.88
UniCredito Italiano Ireland CP 0.75% 05/02/2009 IE USD 7,000,000 6,999,417 2.88
Credit Suisse FB (Sydney) CP 0.32% 21/02/2009 AU USD 7,000,000 6,999,316 2.88
UniCredito Italiano Ireland CP 0.45% 17/02/2009 IE USD 7,000,000 6,998,601 2.88
Clydesdale Bank CP 0.55% 26/02/2009 GB USD 7,000,000 6,997,328 2.88
Commonwealth CD 0% 09/03/2009 AU USD 7,000,000 6,997,026 2.88
Bank Nederlandse Gemmenten  CP 1.75% 10/02/2009 NL USD 7,000,000 6,996,951 2.88
Rentenbank CP 1.84% 26/02/2009 DE USD 7,000,000 6,991,122 2.88
BBVA CD 0% 08/04/2009 GB USD 7,000,000 6,989,818 2.88
Caisse des Depots CP 2.07% 27/02/2009 FR USD 7,000,000 6,989,589 2.88
European Investment Bank CP 1.91% 02/03/2009 99 USD 7,000,000 6,989,281 2.88
European Investment Bank CP 1.58% 09/03/2009 99 USD 7,000,000 6,988,984 2.88
Austria CP 2.25% 03/03/2009 AT USD 7,000,000 6,986,977 2.88
BNP CD 0% 30/04/2009 FR USD 7,000,000 6,985,146 2.88
RBS CP 1.92% 16/03/2009 GB USD 7,000,000 6,984,024 2.88
Calyon (London) CP 2.10% 16/03/2009 GB USD 7,000,000 6,982,534 2.88
Santander International CP 1.35% 09/04/2009 ES USD 7,000,000 6,982,472 2.88
ING Bank CP 1.40% 07/04/2009 NL USD 7,000,000 6,982,430 2.88
Societe Generale CD 0% 05/05/2009 FR USD 7,000,000 6,982,335 2.88
BFCM Paris CD 0.80% 06/02/2009 FR USD 6,000,000 6,000,000 2.47
BFCM Paris CD 0.96% 09/02/2009 FR USD 6,000,000 6,000,000 2.47
BBVA CD 0% 18/03/2009 GB USD 6,000,000 5,989,611 2.47
Caixa Geral de Depositos CP 0.72% 09/02/2009 FR USD 5,000,000 4,999,198 2.06
Banesto CP 0.58% 27/02/2009 IE USD 5,000,000 4,997,907 2.06
Caisse des Depots CP 1.64% 12/02/2009 FR USD 5,000,000 4,997,505 2.06
Nederlandse Waterschapsbank CP 1.39% 17/02/2009 NL USD 5,000,000 4,996,922 2.06
Credit Agricole CD 0% 28/04/2009 FR USD 5,000,000 4,989,393 2.06
ING Bank CP 1.25% 14/04/2009 NL USD 5,000,000 4,987,539 2.06
Landesbank Hessen-Thuringen CD 0.40% 17/02/2009 DE USD 3,000,000 3,000,000 1.24
Bank of Nova Scotia CD 2.65% 06/03/2009 CA USD 2,500,000 2,504,545 1.03
Bank of Nova Scotia CD 0.40% 23/02/2009 CA USD 2,000,000 2,000,000 0.82
Bank of Scotland CP 3.12% 05/03/2009 GB USD 2,000,000 1,994,539 0.82
Caisse Nationale des Autouroutes CD 0% 09/03/2009 FR USD 2,000,000 1,993,808 0.82
Barclays CD 3.10% 10/03/2009 GB USD 500,000 500,450 0.21

227,754,540 93.85

Fractions (1) 0.00

Total Investments (Cost USD 227,754,539) 227,754,539 93.85

Bank Deposits
Societe Generale TD 0.15% 02/02/2009 FR USD 8,972,412 8,972,412 3.70
Intesa Sanpaolo TD 0.20% 02/02/2009 IT USD 6,000,235 6,000,235 2.47
Deutsche Bank TD 0.13% 02/02/2009 DE USD 5,487,207 5,487,207 2.26
UBS TD 0.20% 02/02/2009 CH USD 4,482,937 4,482,937 1.85
ING Bank TD 0.16% 02/02/2009 NL USD 4,281,072 4,281,072 1.76

29,223,863 12.04

Total Investments (including Bank Deposits) 256,978,402 105.90

Geographical Split
Country Code %

France FR 32.11
UK GB 15.02
Netherlands NL 11.64
Ireland IE 11.53
Germany DE 6.38
Australia AU 5.77
Supranational 99 5.76
Canada CA 4.74
Norway NO 2.88
Austria AT 2.88
Spain ES 2.88
Italy IT 2.47
Switzerland CH 1.85
Cash and other net liabilities (5.90)

Schedule of Investments as at 31 January 2009

Country Ccy Shares or Market % Net
Code Nominal Value Assets

USD
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US Dollar Currency Fund 

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject to rounding.



Statement of Net Assets as at 31 January 2009

Unrealised gains and losses on swaps may include an upfront fee for certain swaps.
The accompanying notes to the financial statements form an integral part of these financial statements. 
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Fund Name

Currency

ASSETS
Investments in securities at market value
Bank deposits
Cash at banks
Receivables on investments sold
Receivables on fund Shares issued
Dividends and interest receivable
Unrealised gain on futures
Unrealised gain on forward foreign exchange contracts
Unrealised gain on swaps
Other receivables
Total assets

LIABILITIES
Payables on investments purchased
Payables on fund Shares redeemed
Expenses payable
Unrealised loss on futures
Unrealised loss on forward foreign exchange contracts
Unrealised loss on swaps
Total liabilities

NET ASSETS as at 31.01.09
NET ASSETS as at 31.01.08
NET ASSETS as at 31.01.07

SHARES OUTSTANDING
- A Shares
- Y Shares

NET ASSET VALUE PER SHARE as at 31.01.09
- A Shares (in Fund Currency)
- Y Shares (in Fund Currency)

NET ASSET VALUE PER SHARE as at 31.01.08
- A Shares (in Fund Currency)
- Y Shares (in Fund Currency)

NET ASSET VALUE PER SHARE as at 31.01.07
- A Shares (in Fund Currency)
- Y Shares (in Fund Currency)

COST OF INVESTMENTS

Combined

USD

744,537,674 
109,811,674 

1,226,070 
2,381,834 
2,204,356 
3,188,361 

13,284 
311,034 

1,368,140 
5,201 

865,047,628

35,758,508 
956,220 
805,091 

5,670 
221,602 
229,972 

37,977,063

827,070,565 
1,224,330,318 
1,239,818,325 

786,200,413

Euro Corporate
Bond Fund

EUR

43,507,347 
- 

946,643 
1,860,372 

396,004 
1,521,772 

10,376 
242,939 

1,068,608 
- 

49,554,061

2,556,807 
141,919 

47,099 
4,429 

173,087 
179,623 

3,102,964

46,451,097 
194,048,659 
257,691,763 

2,588,666
102,683

17.25
17.53

23.01
23.32

23.30
23.56

76,048,735

Australian
Dollar Currency

Fund

AUD

153,084,436 
21,361,828 

- 
- 

2,218,490 
799,292 

- 
- 
- 
- 

177,464,046

6,977,641 
27,294 

169,949 
- 
- 
- 

7,174,884

170,289,162 
117,145,145 

87,844,671 

5,281,564
-

32.242
-

30.450
-

28.883
-

153,084,436

Euro Currency
Fund

EUR

87,836,770 
8,305,149 

- 
- 

65,251 
277,942 

- 
- 
- 

4,062 
96,489,174

1,990,994 
402,057 

91,597 
- 
- 
- 

2,484,648

94,004,526 
102,806,190 

96,701,901 

5,279,963
-

17.804
-

17.248
-

16.742
-

87,836,770

Sterling
Currency Fund

GBP

149,324,705 
31,522,140 

9,768 
- 

106,615 
152,325 

- 
- 
- 
- 

181,115,553

7,981,484 
20,325 

154,567 
- 
- 
- 

8,156,376

172,959,177 
197,681,779 
232,263,880 

8,033,147
-

21.530
-

20.704
-

19.769
-

149,324,705

Bond Funds : Currency Funds :
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Swiss Franc
Currency Fund

CHF

41,485,301 
12,643,364 

- 
- 

52,819 
42,767 

- 
- 
- 
- 

54,224,251

- 
10,620 
58,276 

- 
- 
- 

68,896

54,155,355 
41,713,117 
63,198,104 

1,714,850
-

31.580
-

31.252
-

30.883
-

41,485,301

US Dollar
Currency Fund

USD

227,754,539 
29,223,863 

- 
- 
- 

118,081 
- 
- 
- 
- 

257,096,483

13,979,361 
203,916 
246,126 

- 
- 
- 

14,429,403

242,667,080 
175,862,632 
156,569,680 

7,279,843
-

33.334
-

32.803
-

31.497
-

227,754,539



Statement of Operations and Changes in Net Assets for the year ended
31 January 2009

* The combined net assets total at the beginning of the year has been translated at the foreign exchange rates as of 31 January 2009, recalculated from an original amount of USD 1,224,330,318 using the foreign exchange rates as of 
31 January 2008.
** For comparison purposes, the combined net assets total as at 31 January 2009, translated in EUR at the foreign exchange rate as of 31 January 2009, is EUR 645,997,475.
*** The Fund closed during the year.
The accompanying notes to the financial statements form an integral part of these financial statements.

Fund Name

Currency

INVESTMENT INCOME

Net interest income

Interest received on swaps

Net income

EXPENSES

Investment management fee

Administration expenses

Custody fees

Legal and audit fees

Government taxes

Other expenses

Total expenses

Interest paid on swaps

Fees waived

Net expenses

NET INVESTMENT INCOME / (LOSS)

Net realised gain / (loss) on investments

Net realised gain / (loss) on foreign currencies

Net realised gain / (loss) on futures

Net realised gain / (loss) on forward foreign exchange contracts

Net realised gain / (loss) on swaps

Net change in unrealised appreciation / (depreciation) on investments

Net change in unrealised appreciation / (depreciation) on foreign currencies

Net change in unrealised appreciation / (depreciation) on futures

Net change in unrealised appreciation / (depreciation) on forward foreign exchange contracts

Net change in unrealised appreciation / (depreciation) on swaps

RESULTS OF OPERATIONS

FROM CAPITAL SHARE TRANSACTIONS

Proceeds from fund Shares issued

Payment for fund Shares redeemed

Increase / (decrease) derived from capital Share transactions

NET INCREASE / (DECREASE)

NET ASSETS

Beginning of year

End of year

A Shares (in Fund Currency)

Shares outstanding - beginning of year

Shares issued

Shares redeemed

Net increase / (decrease) in Shares

Shares outstanding - end of year

Y Shares (in Fund Currency)

Shares outstanding - beginning of year

Shares issued

Shares redeemed

Net increase / (decrease) in Shares

Shares outstanding - end of year

Combined

USD

41,938,524 

1,697,959 

43,636,483 

8,594,577 

869,858 

122,171 

1,200,620 

134,149 

4,348 

10,925,723 

1,859,870 

(572,656)

12,212,937 

31,423,546 

(21,941,708)

180,508 

(456,785)

(174,021)

(291,839)

(19,978,910)

13,082 

(417,155)

(134,684)

235,153 

(11,542,813)

506,432,883 

(680,656,837)

(174,223,954)

(185,766,767)

1,012,837,332 

827,070,565 

Euro Corporate
Bond Fund

EUR

7,131,769 

1,326,220 

8,457,989 

835,725 

114,674 

30,128 

123,475 

53,038 

3,268 

1,160,308 

1,452,683 

(31,017)

2,581,974 

5,876,015 

(15,767,115)

135,042 

(473,281)

(223,804)

(227,946)

(16,677,673)

9,930 

(276,902)

(97,683)

183,670 

(27,539,747)

26,030,421 

(146,088,236)

(120,057,815)

(147,597,562)

194,048,659 

46,451,097 

8,128,573 

273,285 

(5,813,192)

(5,539,907)

2,588,666 

299,860 

907,952 

(1,105,129)

(197,177)

102,683 

Euro Short-
Term Bond

Fund***

EUR

200,752 

- 

200,752 

30,501 

5,022 

1,172 

3,865 

2,511 

128 

43,199 

- 

- 

43,199 

157,553 

(1,371,193)

5,947 

116,501 

87,882 

- 

1,072,807 

288 

(48,924)

(7,514)

- 

13,347 

1,209,346 

(49,094,205)

(47,884,859)

(47,871,512)

47,871,512 

- 

1,865,224 

52,733 

(1,917,957)

(1,865,224)

- 

383,586 

- 

(383,586)

(383,586)

- 

Australian
Dollar Currency

Fund

AUD

9,705,286 

- 

9,705,286 

1,416,332 

141,631 

31,294 

205,036 

11,673 

- 

1,805,966 

- 

(89,881)

1,716,085 

7,989,201 

(49)

- 

- 

- 

- 

- 

- 

- 

- 

- 

7,989,152 

117,898,621 

(72,743,756)

45,154,865 

53,144,017 

117,145,145 

170,289,162 

3,847,130 

3,745,766 

(2,311,332)

1,434,434 

5,281,564 

- 

- 

- 

- 

- 

Bond Funds : Currency Funds :
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Euro Currency
Fund

EUR

4,308,875 

- 

4,308,875 

984,977 

98,496 

6,853 

131,436 

8,417 

- 

1,230,179 

- 

(51,960)

1,178,219 

3,130,656 

53 

- 

- 

- 

- 

- 

- 

- 

- 

- 

3,130,709 

54,395,232 

(66,327,605)

(11,932,373)

(8,801,664)

102,806,190 

94,004,526 

5,960,429 

3,104,074 

(3,784,540)

(680,466)

5,279,963 

- 

- 

- 

- 

- 

Sterling
Currency Fund

GBP

9,737,265 

- 

9,737,265 

1,891,322 

166,982 

-

248,600 

16,265 

- 

2,323,169 

- 

(97,201)

2,225,968 

7,511,297 

82 

- 

- 

- 

- 

- 

- 

- 

- 

- 

7,511,379 

63,521,034 

(95,755,015)

(32,233,981)

(24,722,602)

197,681,779 

172,959,177 

9,547,864 

3,012,230 

(4,526,947)

(1,514,717)

8,033,147 

- 

- 

- 

- 

- 

Swiss Franc
Currency Fund

CHF

1,170,683 

- 

1,170,683 

536,277 

53,627 

48,660 

73,730 

4,528 

- 

716,822 

- 

(105,769)

611,053 

559,630 

(123)

- 

- 

- 

- 

- 

- 

- 

- 

- 

559,507 

41,254,169 

(29,371,438)

11,882,731 

12,442,238 

41,713,117 

54,155,355 

1,334,711 

1,313,347 

(933,208)

380,139 

1,714,850 

- 

- 

- 

- 

- 

US Dollar
Currency Fund

USD

5,798,774 

- 

5,798,774 

2,132,794 

213,276 

11,471 

316,665 

17,461 

- 

2,691,667 

- 

(177,898)

2,513,769 

3,285,005 

418 

- 

- 

- 

- 

- 

- 

- 

- 

- 

3,285,423 

199,635,020 

(136,115,995)

63,519,025 

66,804,448 

175,862,632 

242,667,080 

5,361,102 

6,026,205 

(4,107,464)

1,918,741 

7,279,843 

- 

- 

- 

- 

- 
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Notes to the Financial Statements
31 January 2009

1. General
The Company is an open-ended investment company constituted in Bermuda on 1 November 1991 and redomiciled in Luxembourg as a SICAV
on 31 July 2000. 

The Company is a self-managed SICAV under part I of the Law of 20 December 2002 which implements the UCITS III Directives.

The Company comprises various sub-funds each relating to a separate investment portfolio of securities, cash and other assets. Separate classes
of Shares are issued in relation to the sub-funds.

The Euro Short Term Bond Fund closed with effect from 10 March 2008. 

As at 31 January 2009, the Company consisted of 5 Currency funds and 1 Bond fund. The Directors may from time to time close sub-funds as
well as add further sub-funds with different investment objectives, subject to the approval of the CSSF.

2. Significant Accounting Policies
The financial statements are prepared in accordance with the Luxembourg legal and regulatory requirements relating to undertakings for
collective investments.

SECURITY VALUATION. Investments in securities traded on any stock exchange are valued at the last available price at the time when the
valuation is carried out on the principal stock exchange on which such security is traded. Securities dealt on any over the counter market are
valued in the same manner. The valuation of short-dated debt transferable securities and money market instruments not traded on a regulated
exchange is determined by means of the amortised cost method. Under this method, amortised cost is determined by valuing the security at
original cost and thereafter accreting (amortising) the discount (premium) to its nominal value at a constant rate until maturity. All other assets
are valued in such manner as the Directors of the Company consider appropriate. All holdings owned by the Company are quoted on an official
market, except where otherwise distinguished in a sub-fund’s Schedule of Investments.

FAIR VALUE ADJUSTMENTS POLICY. Fair value adjustments may be implemented to protect the interests of the Fund’s Shareholders against
market timing practices. Accordingly if a sub-fund invests in markets that are closed for business at the time the sub-fund is valued, the Directors
may, during periods of market volatility and by derogation from the provisions above under security valuation, allow for the securities included
in a particular portfolio to be adjusted to reflect more accurately the fair value of the sub-fund’s investments at the point of valuation. As at 31
January 2009, no sub-funds have been materially fair valued compared to the closing market price at the date.

BANK DEPOSITS AND CASH AT BANKS. All deposits and cash at bank amounts are carried at face value.

INVESTMENT SECURITY TRANSACTIONS. Investment security transactions are accounted for on the date securities are purchased or sold. The
computation of the cost of sales of securities is made on the basis of average cost.

FUTURES. Futures are accounted for on the date of opening or closing of the contract. Subsequent payments are made or received by the portfolio
each day, dependent on the daily fluctuations in the value of the underlying index or security which are recorded for financial reporting purposes
as unrealised gains or losses by the portfolio. The unrealised gains or losses resulting from futures are included in the Statement of Net Assets and
in the Schedule of Investments. The realised gain and loss is based on the First In – First Out method.

FORWARD FOREIGN EXCHANGE CONTRACTS. Forward foreign exchange contracts are valued on the basis of forward exchange rates
prevailing at the closing date and applicable to the remaining period until the expiration date. The unrealised gains or losses resulting from forward
foreign exchange contracts are included in the Statement of Net Assets and in the Schedule of Investments.

INTEREST RATE SWAPS. Interest receivable and payable on interest rate swap contracts is accrued on a daily basis, and future commitments under
the swap are valued at market rates. Interest rate swap contracts are disclosed in the Statement of Net Assets and in the Schedule of Investments.

CREDIT DEFAULT SWAPS. Until 30 June 2008, premiums paid and received on credit default swap contracts to buy or sell protection against a
credit event were reflected in the market value. Premiums paid and received on credit defaults swap contracts entered into since 1 July 2008 are
accrued on a daily basis and reflected as net income. Future commitments under the swap are valued at market rates. Credit default swap con-
tracts are disclosed in the Statement of Net Assets and the Schedule of Investments.

FOREIGN EXCHANGE. The Company’s designated currency is USD. Assets and liabilities as at 31 January 2009, have been translated at the
prevailing exchange rates on that date. The Directors determine the designated currency of each sub-fund. All transactions denominated in foreign
currencies during the year are translated into the sub-fund’s designated currency at the exchange rate prevailing on the day of transaction.

FUND SHARE TRANSACTIONS. The issue and redemption price per Share of each sub-fund is the Net Asset Value per Share on the date of trade.

ORGANISATION EXPENSES. Costs incurred in launching new sub-funds will be charged to current operating expenses.

INCOME. Interest income is accounted for on an accrual basis.

ZERO COUPON DISCLOSURE. Zero coupon bonds and zero coupon commercial paper are disclosed in the Schedule of Investments at a rate
reflecting the actual return.

COMBINED ACCOUNTS. The combined financial statements have been presented in USD and represent the total financial statements of the
different sub-funds. Sub-funds stated in currencies other than USD have been converted at exchange rates ruling at the year-end.
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3. Investment Management Fees and Other Transactions with the Investment Manager or its Affiliates
Pursuant to the Investment Management Agreement dated 31 July 2000 (as amended) and the assignment and amendment agreement dated 4
August 2005, FFML is entitled to a monthly management fee, accrued daily and based on the average total net assets of each sub-fund, at an
annual rate of 1.00% for the Currency funds, 0.75% for Bond funds Class A Shares and 0.50% for Bond funds Class Y Shares. FFML may waive
any or all of its fees and has agreed to limit the total expenses for the Currency funds for the year ended 31 January 2009, to an annual fixed
percentage of 1.25% of average net assets of each sub-fund including custody fees.

FFML and FILUX provide valuation, record keeping and administrative services to the Company and earned, in aggregate, USD 869,858 in fees
for these services during the year ended 31 January 2009.

Certain officers and Directors of the Company are also directors, officers or employees of FIL or its subsidiaries.

There were no transactions through connected brokers for the last year and hence no commissions were paid to connected brokers.

4. Directors’ Fees
The total charged in Directors’ fees was USD 87,160 for the period ended 29 May 2008, date of the Annual General Meeting at which the Directors
did not offer themselves for re-election. These fees are subject to Shareholders approval at the Annual General Meeting on 28 May 2009. Since 29
May 2008 all Directors are affiliated with FIL or its holding company or its subsidiaries and have waived their fees for the year to 31 January 2009.

5. Taxation
The Company is not liable to any Luxembourg taxes on income or on realised or unrealised capital gains, nor to any Luxembourg withholding
tax. It is subject to an annual tax of 0.01% for Currency funds and 0.05% for Bond funds. This tax is calculated and payable quarterly on the net
assets of the sub-fund on the last day of each fiscal quarter. Capital gains, dividends and interest may be subject to withholding taxes imposed by
the country of origin concerned and such taxes may not be recoverable by the Company or its Shareholders.

6. Swap Contracts
As at 31 January 2009, some sub-funds had commitments outstanding relating to credit default swap contracts. The unrealised gain and/or unrealised
loss position per sub-fund is disclosed in the Statement of Net Assets, and any payments made or received under credit default swap contracts are
disclosed in the Statement of Operations and Changes in Net Assets. Some sub-funds also had outstanding commitments on interest rate swap
contracts as at 31 January 2009. The unrealised gain and/or unrealised loss position per sub-fund is disclosed in the Statement of Net Assets, and the
interest paid and received on such contracts held during the year is disclosed in the Statement of Operations and Changes in Net Assets.

7. Cash Balances held at Brokers
As at 31 January 2009, there were outstanding futures margin amounts in the form of cash balances held at brokers which have been included in
the Cash at banks amount shown in the Statement of Net Assets. The following table discloses the breakdown of futures margin cash amounts
held at brokers, by sub-fund, as at 31 January 2009.

Sub-fund Currency Cash at brokers

Euro Corporate Bond Fund EUR 596,267

8. Statement of Changes in Investments
A list for each sub-fund, specifying for each investment the total purchases and sales which occurred during the year under review, may be
obtained upon request from the Registered Office of the Company or from any of the companies registered as distributors of the Company.

It is possible to receive information about the full holdings of the sub-funds in which you invest, at any point in time during the year. This is
available upon request by contacting your usual Fidelity Representative.

9. For Swiss residents only
Fortis Foreign Fund Services AG, Rennweg 57, 8023 Zurich, Telephone: (41) 58 322 07 67, Fax: (41) 58 322 08 68 is the Representative of the
Company in Switzerland and Fortis Banque (Suisse) SA, Zurich Branch, Rennweg 57, 8023 Zurich, Telephone: (41) 58 322 07 67, Fax: (41) 58
322 08 68 is the Swiss Paying Agent. The Company’s Articles of Incorporation, Prospectus, latest (Semi-) Annual Report and Accounts and
Portfolio Changes for the sub-funds can be obtained free of charge from the Representative of the Company in Switzerland.

10. Rates of Exchange
The rates of exchange used for the translation of assets and liabilities into USD assets and liabilities, including securities and foreign currency
holdings, as of 31 January 2009 were:

Currency Exchange rate Currency Exchange rate

Australian dollar (AUD) 1.56825845 Pound sterling (GBP) 0.69360153
Euro (EUR) 0.78106694 Swiss franc (CHF) 1.1614
Norwegian krone (NOK) 6.92
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We have audited the accompanying financial statements of Fidelity Funds II and of each of its sub-funds, which comprise the Statement of Net Assets
and the Schedule of Investments as at 31 January 2009 and the Statement of Operations and Changes in Net Assets for the year then ended, and a
summary of significant accounting policies and other explanatory notes to the financial statements.

Board of Directors of the SICAV’s responsibility for the financial statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of these financial statements in accordance with
Luxembourg legal and regulatory requirements relating to the preparation of the financial statements. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with
International Standards on Auditing as adopted by the “Institut des Réviseurs d’Entreprises”. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures
selected depend on the Auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error. In making those risk assessments, the Auditor considers internal control relevant to the entity’s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the Board
of Directors of the SICAV, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, these financial statements give a true and fair view of the financial position of Fidelity Funds II and of each of its sub-funds as of 
31 January 2009, and of the results of their operations and changes in their net assets for the year then ended in accordance with Luxembourg legal
and regulatory requirements relating to the preparation of the financial statements.

Other matters

Supplementary information included in the annual report has been reviewed in the context of our mandate but has not been subject to specific audit
procedures carried out in accordance with the standards described above. Consequently, we express no opinion on such information. However, we
have no observation to make concerning such information in the context of the financial statements taken as a whole.

PricewaterhouseCoopers S.à r.l. Luxembourg, 2 April 2009
Réviseur d’entreprises
Represented by

John Parkhouse

R.C.S. Luxembourg B 65 477 - TVA LU17564447
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Unaudited Supplementary Information
The European Directive on Savings Income 2003/48/EC

The EU Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest payments (hereinafter the “Directive”)
provides that from 1 July 2005, paying agents established in a member state of the EU or certain dependent or associated territories of member
states who make certain savings income payments to individuals resident in another member state or to residual entities within the sense of the
Directive (and, depending on the home state of the paying agent, possibly also to individuals and residual entities within the sense of the Directive
resident in certain dependent or associated territories of member states) will be obliged, depending on the jurisdiction of establishment of the
paying agent, either to report details of the payment and payee to fiscal authorities or to withhold tax from it. 

The law of 21 June 2005 (the “Law”) has implemented into Luxembourg law the Directive. Pursuant to the Law and in accordance with the letter
of the Directive, the withholding tax applicable in Luxembourg is set at 15% from 1 July 2005 until 30 June 2008, then 20% from 1 July 2008
until 30 June 2011, rising to 35% from 1 July 2011. Article 9 of the Law provides however that no withholding tax will be withheld if the
Beneficiary explicitly authorises the paying agent in writing to proceed to an Exchange of Information or if the Beneficiary provides the paying
agent with an exemption certificate drawn up in the name of the Beneficiary by the competent authority in their country of residence. Dividends
distributed by the Company will fall into the scope of the Directive if more than 15% of the relevant sub-fund’s assets are invested in debt claims
(as defined in the Law). Redemption proceeds realised by Shareholders on the disposal of Shares will fall into the scope of the Directive if more
than 40% of the relevant sub-fund’s assets are invested in debt claims. 

The Company falls within the application of the Directive as follows:

Sub-fund Status Distributions Redemptions Establishing 
as at Status

Euro Corporate Bond Fund 01.02.08 - 31.01.09 IN IN Asset Test
Australian Dollar Currency Fund 01.02.08 - 31.01.09 IN IN Asset Test
Euro Currency Fund 01.02.08 - 31.01.09 IN IN Asset Test
Sterling Currency Fund 01.02.08 - 31.01.09 IN IN Asset Test
Swiss Franc Currency Fund 01.02.08 - 31.01.09 IN IN Asset Test
US Dollar Currency Fund 01.02.08 - 31.01.09 IN IN Asset Test

IN = in scope of the Law
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