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Additional notes for Hong Kong residents in relation to HSBC Global Investment Funds.

The following sub-funds of HSBC Global Investment Funds referred to in this document are not authorized in Hong Kong and
not available to Hong Kong residents:

HSBC Global Investment sub-funds:

Brazil Bond Global Emerging Markets Elite
Emerging Europe Equity Global Emerging Markets Local Debt
Euro Core Bond Global Equity SRl

Euro Core Credit Bond Halbis Global Marco

Euro Reserve Latin American Freestyle

Euro Strategic Credit Bond New World Income

Euroland Growth Sustainability Leaders

European Government Bond Turkey Equity

Global Discount Certificates US Index
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Information concerning the distribution of shares of HSBC Global Investment Funds in Switzerland or from
Switzerland. HSBC Private Bank (Suisse) SA, Quai du Général Guisan 2, case postale 3580 CH-1211 Geneva 3, is
the legal representative of the Fund in Switzerland and the Fund's paying agent. The prospectus, simplified
prospectuses, articles and annual and semi-annual reports of the Fund may be obtained free of charge upon request
from HSBC Private Bank (Suisse) S.A. A breakdown of all the transactions carried out on behalf of each sub-fund of
HSBC Global Investment Funds in the period under review can be obtained, free of charge, from the Fund's
representative in Switzerland.

Information concerning the distribution of shares of HSBC Global Investment Funds in Germany or from
Germany. HSBC Trinkaus & Burkhardt AG, 21-23 Kénigsallee, D-40212 Dusseldorf, is the legal representative of the
Fund in Germany and the Fund's paying agent. The prospectus, simplified prospectuses, articles and annual and
semi-annual reports of the Fund may be obtained free of charge upon request from HSBC Trinkaus & Burkhardt AG. A
breakdown of all the transactions carried out on behalf of each sub-fund of HSBC Global Investment Funds in the
period under review can be obtained, free of charge, from the Fund's representative in Germany.

No subscription can be received on the basis of financial reports. Subscriptions are only valid if made on the basis of
the current prospectus accompanied by the latest annual and the most recent semi-annual report, if published
thereafter.
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Directors’ Report

Directors Comments

The Directors present the Semi-Annual Report and Accounts for HSBC Global Investment Funds for the period ending
30 September 2008.

HSBC GIF Funds - Interim Report — 1 April 2008 to 30 September 2008
Investment Manager comments regarding the performance during the period.
Reserve Sub-Funds

HGIF Euro Reserve

For the six months ending 30 September 2008, the fund returned 2.02 % (net of fees, share class AC), against a
benchmark return of 2.10 %. While money markets remained under pressure, the European Central Bank (ECB) tried
to ease tensions by adding enough cash into the inter-banking system. At the same time, the ECB raised interest rates
in July to 4.25% to reduce inflation pressure. In this context, the manager's main focus was to provide liquidity to
shareholders, which was achieved by restricting our investments to very short maturities, the Treasury bills segment of
the Fund was also increased.

HGIF US Dollar Reserve

For the six months ending 30 September 2008, the fund returned 7.86 % (net of fees, share class AC). The Fund has
maintained a relatively conservative strategy throughout the reporting period, resisting temptations to extend maturities
and rather focus on preserving strong liquidity in the fund. With inflated LIBOR levels creating a steepening on the
short term yield curve, there were some higher-yielding securities in the commercial paper market beyond three
months. The Fund manager chose to keep maturities inside three months over the second and third quarters,
sacrificing some yield in exchange for added liquidity and higher credit. To that degree, the manager has once again
shifted towards being heavily weighted in US Treasury Bills as he tried to navigate through yet another stressful period
in the short term markets. The manager continues to place the highest premiums, in terms of investment strategies, on
the overall safety and liquidity of the Fund.

Bond Sub-Funds
HGIF Brazil Bond

For the six months ending 30 September 2008, the fund returned 3.56% (net of fees, share class AC), compared with
a benchmark return of -5.74%. The currency performed well against the USD in Q1, as the price of commodities
continued to rise. The deepening of the financial crisis and the prospect of a global economic slowdown brought
commodity prices down, negatively affecting the perspectives for commodity exporters. Consequently, the market
witnessed a significant depreciation of the Brazilian currency against the US dollar in Q3. From March, the interest rate
was raised by 2.50% to 13.75%, and the longer end of the curve widened by 0.9%, but the effect on performance was
moderate, given the low duration of the Fund.

HGIF Euro Core Bond

For the six months ending 30 September 2008, the fund returned —0.90% (net of fees, share class AD) against a
benchmark return of —0.30%. The period was the most unexpected and eventful for a long time. Bank of America
bought Merrill Lynch, Lloyds bought HBOS, AIG was taken over by the US government with a view to liquidating the
company within the next two years. There were also injections of capital from European governments into Fortis and
Dexia. However, the lack of confidence is so high and the secondary market so tight that these various measures still
resulted in a “flight to quality” which led German government futures to new highs. Credit exposure (long credit vs
agencies/covered and long T1 and LTIl among financials) hurt performance but on the decisions on duration exposure
(optional strategy based on call spreads) were beneficial.

HGIF Euro Core Credit Bond

For the six months ending 30 September 2008, the fund returned —3.57% (net of fees, share class AD) against a
benchmark return of —3.91%. This out performance was mainly due to a defensive credit positioning during the last six
months with an underweight in US financial entities and a low swap-spread exposure. The manager participated in the
primary market until the end of August but kept the same global exposure in terms of issuers and sectors. A successful
optional strategy on 10 years German futures also assisted the funds performance. However, the overweight position
in subordinated financial issues (both banks and insurance companies) was a negative for performance.
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Directors’ Report (continued)

HGIF Euro High Yield Bond

For the six months ending 30 September 2008, the fund delivered a return of -1.66% (net of fees, share class AC),
outperforming the benchmark by 7.06%.This out performance is explained by the defensive positioning of the Fund
over the period. In particular, the Fund had a low exposure to the speculative B and CCC rating categories, which were
the most affected as economic prospects deteriorated and financial conditions worsened. The Fund also had a
significant Investment Grade exposure as the manager thought that this market offered compelling opportunities.
These Investment Grade holdings performed generally better than the High Yield market as a whole.

HGIF European Government Bond

For the six months ending 30 September 2008, the fund returned -0.75% (net of fees, share class AC). Global markets
experienced considerable volatility, shifting many times from inflation fears to growth worsening outlook. In this
environment, the Fund manager placed only small and tactical bets on duration (directional and curve positioning).

The Fund was still positioned partly long credit (20% average) and Government bonds from Eastern European
countries which was negative for the performance given the substantial, and still-ongoing, reassessment of risk.

HGIF Euro Strategic Credit Bond

For the six months ending 26 September 2008, when the fund closed, the fund returned -3.13% (gross of fees, share
class AC) against a benchmark returns of -4.71%. During the reporting period, global credit markets experienced
considerable volatility and saw spreads rise sharply across the board. This is mainly due to the US housing sector
crisis and large write-downs of credit exposures by major financial institutions caused concerns about a broad-based
cyclical deterioration. In addition, the default of a major brokerage firm in September sent massive shockwaves through
the whole financial system.

Because of the volatile environment, the manager took a cautious approach. While the Fund increased its underweight
in high yield issuers over the course of the reporting period due to the worsening outlook, the manager decreased
slightly the overweight in subordinated financial and non-financial investment grade issuers for relative value reasons.

HGIF Global Core Plus Bond

For the six months ending September 2008, the fund returned -5.91% (net of fees, share class AD), outperforming the
benchmark’s return of -6.63%. Interest rate and currency positioning contributed while corporate, securities, and
emerging market exposure detracted from performance. The flight to quality led to much steeper yield curves, lower
yields, and illiquidity in spread markets. The result was one of the worst quarters in history for spread-product,;
corporate bond spreads tested historical highs while excess returns in all spread sectors were negative. Currency
markets retained the defensive theme exhibited in other markets as the funding crisis dominated foreign exchange
spot moves. Both the US dollar and Japanese yen outperformed all other currencies while the worst performing
currencies included the Brazilian real and Australian dollar.

HGIF Global Emerging Markets Bond

For the six months ending 30 September 2008, the fund returned -5.97% (net of fees, share class ED), in line with the
benchmark’s return of -5.82%. September posted the worst return for emerging market sovereign debt since 1998, as
a perfect storm of negative news hit credit markets worldwide. The failures of Lehman Brothers, Washington Mutual,
and the rescue of some European lenders, along with the seizure of AIG paralyzed the banking sector and decreased
risk-taking worldwide. The ensuing flight to short-term US Treasuries caused emerging sovereign spreads to widen
significantly. The manager has positioned the Fund in this environment by underweighting ‘B’ and ‘BB’ credits and
maintaining a market weight in investment grade names. In conjunction, the Fund is overweight local bond markets
with no foreign exchange rate risk.

HGIF Global Emerging Markets Local Debt

For the six months ending 30 September 2008, the fund returned -1.33% (net of fees, share class AC), out performing
the benchmark’s return of -5.61%. Given a more positive view on inflation in emerging markets, the manager increased
the overall duration weighting during the period. He sees emerging market rates as the best way to play the ongoing
global slowdown and moderation in commodity prices. The Fund remains underweight in Eastern European currencies
as the economic outlook continues to deteriorate. Performance was positively impacted by the team’s decision to
partially hedge the local currency exposure with US dollars.

HGIF Global High Yield Bond
For the six months ending September 2008, the fund returned -4.16% (net of fees, share class AC), outperforming the

benchmark’s return of -7.84%. An underweight exposure in CCC-rated securities and a significant underweight in
financials were strong positive contributors to performance over the period. For the remainder of this year, the

HSBC Global Investment Funds A-




Directors’ Report (continued)

manager believes company-specific risk will come to the forefront, driving more cautious investment-making decisions
by managers. This should result in a steeper credit quality curve, and will lead us to continue to underweight lower-
rated bonds (CCC-rated issuers) maintaining the strategies defensive position.

HGIF US Dollar Core Plus Bond

For the six months ending September 2008, the fund returned 7.4% (net of fees, share class AC). With the failure of
Lehman Brothers and Washington Mutual and the bail-outs of various financial institutions around the globe, liquidity in
credit as well as money markets evaporated and activity came to a standstill. Overweights in spread sectors,
specifically corporates and mortgages, were the main drivers of underperformance. All spread sectors underperformed
duration-adjusted Treasuries as a “flight to quality” engulfed all asset classes.

Equity Sub-Funds
HGIF Asia Ex Japan Equity

For the six months ending 30 September 2008, the fund delivered a return of —29.11% (net of fees, share class ACH),
compared to a benchmark return of -28.66%. A combination of global credit concerns and falling commaodity prices
impacted global markets. Asian markets were not immune from this as investors worried over the slowing global
economy and its affect on Asian economies. Strong stock selection in China and underweights to sectors most
affected by credit concerns, namely industrials and financials, were favourable to Fund performance. Given the
uncertainty in markets, the manager continues to focus on strong cash flow characteristics and defensive earnings
streams such as selective telecoms. Underweight sectors are technology and industrials, where the earnings risk is
high given the current position in the global economic cycle.

HGIF Asia ex Japan Equity Smaller Companies

For the six months ending 30 September 2008, the Fund delivered a return of —29.71% (net of fees, share class AC),
compared to the large cap reference benchmark return of -28.66%. A combination of global credit concerns and falling
commodity prices impacted global markets. Asian markets were not immune from this as investors worried over the
slowing global economy and its affect on Asian economies. Strong country allocation decisions were offset by negative
stock contributions as investors avoided small cap stocks and sought defensive large cap strategies. Given the
uncertainty in markets the manager continues to focus on strong cash flow characteristics and defensive earnings
streams such as selective telecoms. Underweight sectors are technology and industrials, where the earnings risk is
high given the current position in the global economic cycle.

HGIF Asia Pacific ex Japan Equity High Dividend

For the six months ending 30 September 2008, the Fund delivered a return of —23.21% (net of fees, share class AD),
compared to a benchmark return of -27.37%. A combination of global credit concerns and falling commaodity prices
impacted global markets. Asian markets were not immune from this as investors worried over the slowing global
economy and its affect on Asian economies. Strong stock selection, focusing on quality balance sheets and dividends,
and positive sector allocation across defensive sectors were favourable to Fund performance. Given the uncertainty in
markets the manager continues to focus on strong cash flow characteristics and defensive earnings streams such as
selective telecoms. Underweight sectors are technology and industrials, where the earnings risk is high given the
current position in the global economic cycle.

HGIF BRIC Markets

For the six months ending 30 September 2008, the Fund returned by -39.22% (net of fees, share class AD) against
-31.84% for the benchmark. During this period, Brazil and Russia were the relatively stronger performing markets,
while India and China lagged significantly, partly due to the build up of inflation and its consequences for interest rates
and growth. Asset allocation generally favoured Brazil and Russia over this period on the back of strong commodity
markets and the positions in these two countries were overweight throughout the first three months of 2008. In the
second quarter of 2008, Brazil & Russia, again, were the leading country markets with positive returns, while India and
China dragged the performance of the index lower with significant declines. Asset allocation remained focused towards
Brazil & Russia and underweights in China & India were maintained. Despite favourable asset allocation and relative
fund performance for most of this period, the Fund endured significant underperformance in the month of September
as a result of a dramatic shift to cash on the back of extreme market volatility and market failure in Russia.

HGIF BRIC Markets Equity
For the six months ending 30 September 2008, the fund returned -32.37% (net of fees, shares class AC), while the
MSCI BRIC fell —=30.3%. The US recession, the global credit crunch and collapsing financials remained dominant

issues, but emerging markets performances were also driven by the fall of oil prices and basic materials in the last
quarter. As a result, BRIC equity markets were penalised by significant counter-performances concerning their energy
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Directors’ Report (continued)

and materials companies. Within the BRICs, Brazil, China and India registered respectively —26.5%, -27.8% and —
30.9% in US dollar terms, while Russia collapsed —39.4%, as the Russian military actions in Georgia and the
antimonopoly investigations at Mechel and Evraz added to risk aversion. Country allocation contributed positively to
the Fund’s performance, as the Fund was overweight on China, which outperformed the MSCI BRIC. China benefited
from the outperformance of its financial sector (ICBC —13.0%, China Life Insurance +8.7%, China Construction Bank —
12.1%, Bank of China —8.2%). Exposure management added to performance, as the Fund was underexposed, at a
level of 99%. In line with the rise of volatility and risk aversion, the Fund raised its bias towards the largest market
capitalisations; stock-picking also added to performance.

HGIF Climate Change

For the six months ending 30 September 2008, the fund returned -26.08% (net of fees, share class AC)The growing
financial crisis added to concerns about oil demand, which has slumped in industrialised nations such as the US this
year, sending crude prices crashing from record highs of over US$147 a barrel hit in July. Stocks generating important
part of their revenues from climate change activities were affected by their sensitivity to energy and commodities prices
as well as their correlation to the business cycle. Identified as cyclical companies, these groups suffered from the
increasing risk aversion characterised by extreme volatility figures. The continuing economic environment deterioration
increased investors’ concerns about the uncertainty of government subsidiaries in the future.

Penalised by the increasing risk aversion as investors’ fears spread. Asset allocation was unprofitable as the manager
still favoured innovative companies such as wind and solar which are more dependent on the economic environment.
Investors remained on the equities’ sideline, selling stocks randomly. Integrated power stocks once more benefited
from this negative environment thanks to their defensive characteristics.

HGIF Emerging Europe Equity

For the six months ending 30 September 2008, the Fund returned -26.54% (net of fees, share class AC).
Underperforming its benchmark the MSCI Emerging Europe 10/40 index which returned (-21.52%) due to extreme
volatility at quarter end. Positives included the underweight position in Russia. Russian stocks came under immense
pressure due to the Georgia conflict and due to a deepening of the global credit crisis. Worst performers in Russia
were the energy stocks which suffered from the falling oil price. Also a positive for performance was the slight
overweight position in Turkey. In July, Turkish equities staged a relief rally as it became clear that the AK party would
remain in power. Going into Q4 to the Fund once again has an underweight position in Turkey.

HGIF Emerging Wealth

For the six months ending 30 September 2008, the Fund returned -21.53% (net of fees, share class AC). Emerging
consumption-related stocks slumped following rising concerns about developed countries' economic weakness
spreading to emerging markets. As result of the less favourable economic environment, the list of countries slashing
subsidies and raising fuel prices has grown. Escalating global oil prices mean led policymakers to raise fuel prices
which in turn penalised consumer goods demand. The growing financial crisis has added to concerns about oil
demand, which has slumped in industrialized nations such as the US this year, sending crude prices crashing from
record highs of over US$147 a barrel in July. Despite previous concerns about skyrocketing oil prices, these much
more affordable oil prices did not lead to equity markets bouncing back from their five-year lows. Energy sectors
underperformed, dragged down by the oil price, while IT consumer staples and auto stocks performed well. The asset
allocation generated gains thanks to balanced positions between defensive and cyclical sectors. The Fund benefited
from its overweight in healthcare values which were boosted by their defensive characteristics. The energy and
banking sector underweights contributed positively to the Fund performance while the underweight in the consumer
cyclical generated losses. In the medium to long-term, the downturn in commodities and oil prices is supportive for
consumption goods demand.

HGIF Euroland Equity

For the six months ending 30 September 2008, the fund returned -16.52% (net of fees, share class AC), while equity
markets in the Eurozone fell by 16.53%. The period was dominated by the crisis in the financial sectors, which led to
severe tightening in credit conditions especially for the banking sector and by the clear slowing of the developed
economies, and therefore the global economy. The markets in Euroland fell, driven by the financial sectors as well as
cyclical shares with a particular emphasis on materials which suffered from the large fall in commodity prices.
Defensive sectors outperformed, notably healthcare and telecoms. Fund performance was driven by selection in
healthcare (Fresenius Medical care, DSM, Grifols, Qiagen, Lonza), energy-related sectors (Repsol, Suez-GDF),
financial stocks (BNP, Axa) and telecoms (KPN, Telefonica). Key detractors were found in the financial sector (Fortis,
Unicredito, Commerzbank) and in cyclicals (Outokumpu, Peugeot, Sacyr). The manager continued to select stocks
based on the relative under-appreciation by investors of their current and future profitability which delivered a low
turnover to the Fund. The manager continued to reinvest in sectors offering attractive valuation in financials (Société
Générale, Axa) and cyclicals (Telecinco, Michelin, Cap Gemini, Saint Gobain, Philips) at the expense of some
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Directors’ Report (continued)

defensive exposure in healthcare (Syngenta, Fresenius, Bayer, Grifols) and materials (Arcelor, DSM). The manager
foresees a volatile time for equity markets in the short term.

HGIF Euroland Equity Smaller Companies

For the six months ending 30 September 2008, the fund delivered a return of -23.87% (net of fees, share class AC).
Returns over the last six months finished slightly above the benchmark but contrasted sharply over the two quarters.
The stocks and sectors that strongly outperformed in Q2, underperformed in Q3. In Q2, out performance was most
noteworthy in cyclicals such as energy service companies, long cycle capital equipment and material stocks,
specifically those involved in boosting agricultural output.

In Q3 by contrast, the Fund suffered relative to its benchmark from a sharply deteriorating economic outlook including
a sharp decline in petrol and commodity prices. This affected energy service and related companies as well as basic
material companies. The sharply deteriorating news flows on the economic front in Europe and Russia also adversely
impacted construction related companies, even those deriving a large portion of revenue from relatively defensive
infrastructure projects. Industrials with long order books of over one year were also hammered. During this extremely
volatile period, no sector escaped unharmed.

HGIF Euroland Growth

For the six months ending 30 September 2008, the fund delivered a return of -17.23% (net of fees, share class M1C).
Over the review period, equity markets have experienced several noteworthy trends. Firstly, over the period, we note
the ongoing underperformance of the banking sector due to the worsening credit crisis. Secondly, there was the rise
and fall of the dollar. Related to the currency, after having strongly outperformed in Q1, commodity-related sectors
have experienced massive underperformance as commodity prices plunged. Sectors that suffered because of rising
commodity prices and that offered attractive valuations rallied at the end of the second part of the period. The fund
benefited from its strong underweight in banks but suffered from its overexposure to the new liquidity trade i.e.
commodities, emerging economies etc. Overall, the Fund managed to outperform its benchmark on a "gross of fees"
basis.

HGIF European Equity

For the six months ending 30 September 2008, the fund returned -15.95% (net of fees, share class AC),
underperforming the FTSE World Europe Index which fell by 13.8%. The weaker performers were related to falls in oil
and commodity prices. Acciona was weak with the lower oil price making wind power less attractive. DnB NOR, a
bank, was weak over concerns about its customers in the oil and shipping businesses. Kazakhmys and Xstrata fell with
a range of commodity prices as global economic demand eased over the period. The stronger relative performers were
from the more defensive sectors such as healthcare and utilities. In the latter sector the manager has generally
avoided companies exposed to falling power prices. The Fund is defensively positioned with a focus on high quality
companies with solid balance sheets, strong market positions and supportive valuations.

HGIF European Equity High Dividend

For the six months ending 30 September 2008, the fund returned -20.54%. (net of fees, share class AC). During the
beginning of the period, there was activity in the financial markets that can only be described as “once in a lifetime”.
Money markets became extremely stressed, volatility rose to record highs, there were a few government bailouts, and
some of the largest banks in the world were forced to consolidate. The market dividend yield is now above the long-
term interest rate which is a sign of attractive valuations but investor confidence has disappeared.

The Fund suffered from its overweight in financials, which are largely weighted in the dividend yield universe. Some
bank holdings have been very difficult, including Fortis, UBS, Unicredito, Bank of Cyprus. Moreover, some defensive
sectors are under-owned because of their low dividends.

After the sharp decrease, dividend yield strategies should be able to outperform in a market looking for low valuation
with cash flow support.

HGIF Global Emerging Markets Elite and
HGIF Global Emerging Markets Equity

For the six months ending 30 September 2008, the HGIF Global Emerging Markets Elite delivered a return of -31.64%
(net of fees, share class AC) and the HGIF Global Emerging Markets Equity delivered a return of -25.02% (net of fees,
share class AD) compared with the benchmark return of -27.58%. The biggest detractors to relative performance came
from Mexico, particularly in the telecoms sector and from the Korean industrials sector. The Chinese materials sector
also impacted negatively on performance, as commodity prices fell and investors worried about the outlook for global
growth. Positive contributions came from stock selection in financials in Indian and the United Arab Emirates. In a
global environment dominated by the progression of the credit crisis, emerging market equities have declined sharply.
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Directors’ Report (continued)

Both earnings and asset valuations in emerging markets are now extremely attractive and at a sharp discount to the
developed market equities despite a much more favourable growth outlook. The manager believes the asset class is
due for a rebound from the current oversold levels.

HGIF Global Equity

For the six month period ending 30 September 2008, the fund returned -11.34% (net of fees, share class AD), while
equity markets in the Eurozone fell by 16.53%. The period was dominated by the crisis in the financial sectors, which
led to severe tightening in credit conditions especially for the banking sector and by the clear slowing of the developed
economies, and therefore the global economy. The markets in Euroland fell, driven by the financial sectors as well as
cyclical shares with a particular emphasis on materials which suffered from the large fall in commodity prices.
Defensive sectors outperformed and, notably healthcare and telecoms.

The manager continued to select stocks based on the relative under-appreciation by investors of their current and
future profitability which delivered a low turnover on the Fund. The investment policy of the fund changed slightly
during the semester. However, the manager continued to re-invest in sectors offering attractive valuation in financials
(Société Générale, Axa) and cyclicals (Telecinco, Michelin, Cap Gemini, Saint Gobain, Philips) at the expense of some
defensive exposure in healthcare (Syngenta, Fresenius, Bayer, Grifols) and materials (Arcelor, DSM).

HGIF Global Equity SRI

For the six months ending 30 September 2008, the fund returned -16.90% (net of fees, share class A) compared to a
return of -16.66% for the MSCI World Net Index. Stock selection in the energy and utilities sectors contributed
positively, whereas stock selection in the transportation and capital goods sectors hurt the fund. An overweight in
healthcare equipment & services contributed positively towards performance, while an underweight in food, beverages
& tobacco contributed negatively. In terms of country selection, an overweight in Japan helped the Fund to reach
better performance.

Slowing economic growth, the credit concerns, and high energy prices remain the prevailing global economic
conditions. In this environment, the manager will maintain exposure to stocks with good value and momentum
characteristics.

HGIF Sustainability Leaders

For the six months ending 30 September 2008, the fund delivered a return of -15.97% (net of fees, share class M1C),
compared to a return of -14.33% for the MSCI Europe Index. Returns over the last six months finished slightly under
the benchmark but contrasted sharply over the two quarters. In the first part of the period, the Fund suffered mainly
from the underperformance of the renewable energy stocks and financial sectors. In the third quarter of 2008, steel,
mining, oil and gas were the worst three European sectors, with stocks such as Rio Tinto, Arcelor and Xstrata declining
as commodity prices fell significantly. The Fund’s underweight stance in basic resources provided outperformance. The
strategy of the manager is to focus on the best SRI-ranked stocks in the Pan European universe with an emphasis on
environmentally-friendly small caps.

Market Specific Equity Sub-Funds
HGIF Brazil Equity

For the six months ending 30 September 2008, the fund returned -33.56% (net of fees, share class AC). This was a
very volatile period, the first three months were positive with Brazil showing a good absolute performance and the
Fund outperforming the MSCI Brazil 10/40. This good performance was a consequence of Brazil's improved
fundamentals together with a recovery in global markets. Brazil also experienced a rally on the back of an upgrade to
investment grade by S&P. This event had also a positive impact on the currency that reached historical highs against
the US dollar. The rally during this period was broad-based when it came to sectors. The last three months of the
period, however, were completely different. The MSCI Brazil 10/40 fell by around 37%, one of the steepest drops since
the 1990s. This was caused by the credit concerns in developed markets. Despite the fact that Brazil fundamentals
remained solid, a higher risk aversion and limited access to credit took their toll. The Fund underperformed during the
whole period as a consequence of the performance during the last three months. The underweight in more defensive
sectors such as telecoms and utilities together with the overweight in consumer goods and transportation were the
main reasons for the underperformance.

HGIF Chinese Equity
For the six months ending 30 September 2008, the fund delivered a return of —22.77% (net of fees, share class AC)
compared to a benchmark return of -27.81%. A combination of global credit concerns and falling commaodity prices

impacted global markets, with investors in China worried over the impact of a global slowdown and a post-Olympic
slump. Stock selection in the IT and financial sectors contributed positively to performance. Underweights in telecoms
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and energy also helped performance. In this difficult environment, the Fund manager has been trimming the exposure
to small and mid caps and cyclical stocks and increasing positions in large cap stocks with strong cash flows and
earnings streams in defensive sectors such as consumer staples.

HGIF Hong Kong Equity

For the six months ending 30 September 2008, the fund delivered a return of —21.72% (gross of fees, share class IC)
compared to a benchmark return of -19.09 %. A combination of global credit concerns and falling commodity prices
impacted global markets, with Hong Kong no exception. Stockpicking in the IT and materials sectors helped
performance, as did the Fund’s underweight position in the telecoms sector. In this uncertain environment, the Fund
manager is adopting a defensive strategy, focusing on liquid stocks with high quality earnings, strong cash flows and
good dividend yields. With credit still tight, the manager is avoiding companies with high levels of gearing.

HGIF Indian Equity

For the six months ending 30 September 2008, the fund delivered a return of —31.81% (net of fees, share class AC)
compared to a benchmark return of -29.36%. A combination of global credit concerns and falling commodity prices
impacted global markets, fuelling concerns in India that a slowdown in the global economy would adversely impact
local markets. Strong stock selection in the consumer discretionary sector helped Fund performance. The Fund’s
overweight position in healthcare and its underweight in financials also contributed to performance. The Fund remains
overweight in materials and technology, but the manager has been reducing the latter given increased concerns over
the global economy. The Fund manager is adding to domestic cyclical stocks and the Fund remains underweight in
consumer staples.

HGIF Japanese Equity

For the six months ending 30 September 2008, the fund delivered a return of —12.56% (net of fees, share class AC)
underperforming its benchmark by -2.6%. The Japanese equity market sharply dropped over the period due to the
widening of the sub-prime issues and a global economic slowdown started to take place. The Topix total return was
down by -9.55%. After a sharp but short rebound in April, investors’ worries grew, leading to higher volatility levels and
widening performance spreads in the market. Risk aversion behaviour led to a significant out-performance in
defensives stocks without consideration of valuation levels. Healthcare stocks were the best performers, with a +5.4%
rise, followed by telecoms, consumer staples and utilities. Cyclical stocks were the most affected with the materials
sector and industrials underperforming by far the most.

The contribution of sector allocation and stock selection was negative. Market exposure generated slight gains as the
Fund exposure was reduced to neutral, and even slightly negative in July when the Japanese country signal
significantly deteriorated along with worsening earnings momentum. Sector allocation generated negative results as
the manager’s sector signal was pointing out the cheapness of industrials stocks, and that defensive sectors were
prohibitively expensive. As for the country allocation, valuation criteria was not a market driver for stock selection,
neither for the earning momentum criteria. Both of these (valuation and earning momentums) structurally account
indeed for main part of the stock selection process.

HGIF Korean Equity

For the six months ending 30 September 2008, the fund delivered a return of —32.43% (net of fees, share class AD)
compared to a benchmark return of -29.96%. A combination of global credit concerns and falling commodity prices
impacted global markets, and the performance of the Korean market. The Fund’s overweight in the consumer
discretionary and materials sectors helped performance, as did an underweight in IT stocks. The Fund manager has
adopted a more defensive strategy, reducing the Fund’'s exposure to companies with higher debt and focusing on
those with strong earnings and reliable cash flows. The Fund manager is overweight in defensive stock selection such
as consumer services and healthcare.

HGIF Russia Equity

For the six months ending 30 September 2008, the fund delivered a return of -47.35% (net of fees, share class AC)
compared with the benchmark return of -39.45%. The combination of political and geopolitical issues together with
falling commodity prices on lower growth expectations as well as the forced sale of shares in the market by some
market participants has led to large negative moves in share prices. The Fund’s relative performance in September
was severely distorted because the Russian local market was closed by the Regulator at month-end (thus the
benchmark did not move), due to excessive movements in share prices. However, the Fund held predominantly the
listings of Russian companies on the US and the UK stock exchanges, which were down very sharply. In Russia, a
number of measures have now been announced by the authorities to stimulate the economy.

HSBC Global Investment Funds A-




Directors’ Report (continued)

HGIF Singapore Equity

For the six months ending 30 September 2008, the fund delivered a return of —22.07% (net of fees, share class AC)
compared to a benchmark return of -22.86%. A combination of global credit concerns and falling commaodity prices
impacted global markets. Investors in Singapore sold shares, concerned over the impact of a global slowdown on the
economy. The Fund being underweight in consumer staples helped performance, as did strong stock selection in the
energy sector. The manager is focusing on good value mid cap companies with strong industry positions, superior
profitability and relatively low levels of gearing. Valuations are currently at the lower end of historical ranges and
attractive on a medium term view, though we are cautious in the shorter term, given the significant disruptions in global
markets. The Fund manager favours quality companies with strong profitability and balance sheets, and low
valuations.

HGIF Taiwan Equity

For the period from the fund launch on 31 July ending 30 September 2008, the fund delivered a return of —19.20%
(gross of fees, share class AC) compared to a benchmark return of -19.67%. A combination of global credit concerns
and falling commodity prices impacted global markets, including Taiwan, where investors were particularly concerned
by the impact of the global slowdown on the export-reliant economy. Strong stockpicking in the Consumer Staples and
IT sectors contributed positively to performance as did the Fund’'s underweight in Financials and overweight in
Telecoms. In this environment, we are focusing on defensive sectors and companies with strong balance sheets, low
gearing, good cashflows and strong dividend yield support.

HGIF Thai Equity

For the six months ending 30 September 2008, the fund delivered a return of —29.04% (gross of fees, share class AD)
compared to a benchmark return of -29.94%. A combination of global credit concerns and falling commodity prices
impacted global markets, including Thailand, while political uncertainty was also a serious concern for investors. Strong
stock picking in the energy and consumer staples sectors contributed positively to performance as did the Fund’'s
underweight in the materials and overweight in consumer discretionary. In this environment, the manager is focusing
on companies with strong pricing power, and domestic plays such as banks and tourism stocks. Unfavourable
allocations to chemicals, contractors, telecoms, diversified financials, property developers and hotels were partially
offset by positive contributions from energy, banks and retail. Valuations are currently at the lower end of historical
ranges and attractive on a medium term view, though the manager is cautious in the shorter term, given significant
disruptions in global markets and political uncertainty.

HGIF Turkey Equity

The Turkish Convergence Fund has been converted to Turkey Equity Fund as of 10 July 2008. For the six months
ending 30 September 2008, the fund delivered a return of 9.02% (net of fees, share class AC) underperforming the
benchmark by 4.6%. ISE was heavily sold off both in absolute terms and relative to emerging markets. Closure of the
case of the ruling Justice and Development Party (AKP) and the meltdown in global financial markets were the main
culprits of the sell-off. The central bank changed the monetary policy to "tightening" in response to the increasing
inflationary pressures. This caused a sharp increase in interest rates, moving the benchmark government bond yield
from 18% to 22% levels. The market-friendly outcome of the AKP closure case, correcting global financial markets
from their dips, and falling energy prices created a very supportive environment for the Turkish equity market in the
second half of the period. ISE sharply increased and outperformed the global emerging markets. This picture sharply
reversed after a much worse than expected second quarter decline in expandable income, along with the pressure of
significantly worsening global financial markets. While a transition period of converting the Fund to pure equity has also
had negative effect on Fund performance.

HGIF UK Equity

For the six months ending 30 September 2008, the fund returned -17.55% (net of fees, share class AC)
underperforming the FTSE All Share Index which fell by 13.5%. The weaker performers were related to falls in oil and
commodity prices. Kazakhmys and Xstrata fell with a range of commodity prices as global economic demand eased
over the period. Pressure on consumers also affected companies such as SIG and Carphone Warehouse. The
stronger relative performers were from the more defensive sectors such as and utilities. In the latter sector the
manager has generally avoided companies exposed to falling power prices. The Fund is defensively positioned with a
focus on high quality companies with solid balance sheets, strong market positions and supportive valuations.

HGIF US Equity
For the six months ending 30 September 2008, the fund returned -13.34% (net of fees, share class ACH)
outperforming its benchmark, the S&P 500 which returned -15%. The continuing fallout of the housing slump and the

worsening credit concerns have considerably increased investors’ risk aversion leading equity markets into a painful
downwards trend. The rejection of the US bailout plan increased investors' fears of a prolonged financial crisis knowing
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that signs already point to further economic deterioration in the months ahead. The sector allocation favoured cyclical
sectors and was unprofitable as investors shifted money into defensive sectors such as consumer staples and
healthcare which were the best performers while industrials, financials, materials and telecoms led the markets
downwards. Energy sectors underperformed, dragged down by the oil price’s falls as the period progressed. The mains
losses came from the overweight on industrials values. The Fund’s performance benefited from its underweight in the
banking sector as well as its overweight in software values which held up well as the downturn in commodities and oil
prices was seen to be supportive for consumer goods’ demand. Stock selection performance was the main source of
outperformance. The stock selection model managed to capture some opportunities on well-known names such as
Nike, the word’s biggest maker of athletic shoes, which announced that its first quarter profit fell less than analysts
estimated on revenue tied to Olympics merchandise.

HGIF US Index

For the six months ending the 30 September 2008, the fund returned -4.69% (net of fees, share class AD) against a
decline of 10.87% in the S&P500 total return index. All index sector groups posted negative returns during this period
with healthcare declining by 0.75%, while materials fell by over 19% on the back of significant declines in commaodity
prices amid signals of a rapidly decelerating global economy. Financials declined over 18% as Fannie Mae and
Freddie Mac were taken into conservatorship by the Federal Government, AIG was bailed out with a USD $85bn
capital injection from the Federal Reserve and there was the sudden demise of Lehman Brothers after acquisition
negotiations failed.

Freestyle Sub-Funds
HGIF Asia ex Japan Freestyle

For the six months ending 30 September 2008, the fund delivered a return of —25.11% (net of fees, share class A
EUR). A combination of global credit concerns and falling commodity prices impacted global markets. Asian markets
were not immune from this as investors worried over the slowing global economy and its affect on Asian economies.
Strong stock selection in China and underweight to sectors most affected by credit concerns, namely industrials and
financials, were favourable contributors to performance. Given the uncertainty in markets, the manager continues to
focus on strong cash flow characteristics and defensive earnings streams such as selective telecoms. Underweight
sectors are technology and industrials, where the earnings risk is high given the current position in the global economic
cycle.

HGIF BRIC Freestyle

For the six months ending 30 September 2008, the fund delivered a return of -30.29% (net of fees, share class M1C).
The Fund’s positions in Russia and India made the most significant negative contributions to absolute performance,
whereas the Fund'’s holdings in China made the least negative contribution. Materials, financials and energy stocks in
the Russian segment of the fund impacted negatively on absolute performance. In the Indian portion of the Fund, steel
and energy stocks contributed negatively to performance. In a global environment dominated by the progression of the
credit crisis, BRIC equities have declined sharply. Both earnings and asset valuations in the markets of Brazil, Russia,
India and China are now extremely attractive and at a sharp discount to the developed market equities despite a much
more favourable growth outlook.

HGIF Global Emerging Markets Equity Freestyle

For the six months ending 30 September 2008, the fund delivered a return of -25.25% (net of fees, share class M1C).
The Fund’s holding of stocks of chinese materials and mobile telecoms companies impacted negatively on absolute
performance, as commaodity prices fell and investors worried about the outlook for global growth. Materials, financials
and energy stocks in Russia impacted the absolute performance of the Fund. Likewise, commodity stocks Petrobras,
CVRD and airport retailer Dufry South America in Brazil hurt performance. By contrast, Brazilian logistics company ALL
was the best performing holding in the Fund. In a global environment dominated by the progression of the credit crisis,
emerging market equities have declined sharply. Both earnings and asset valuations in emerging markets are now
extremely attractive and at a sharp discount to the developed market equities despite a much more favourable growth
outlook.

HGIF Latin American Freestyle

For the six months ending 30 September 2008, the fund returned -30.23% (net of fees, share class M1C). The period
was very volatile with a positive absolute return in the first three months followed by a very negative quarter.
September was the worst month for Latin American equities since August 1998 (Russian crisis). The higher risk
aversion due to the credit crunch which started with the sub-prime crisis in the US, together with expectations of a
further deceleration of global growth, affected the region. The countries that fell the least were Colombia and Chile
while the heavy commodity-linked countries such as Argentina, Brazil and Peru fell the most during the period. The
Fund was negatively affected due to its high exposure to Brazil and to Peru during part of the period. The low exposure
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to Chile during part of the period had also a negative impact. At the sector level, the Fund benefited from its low
exposure to steels while the low exposure to telecoms and utilities did not help especially in the last part of the period.
Despite the short-term pressure, the fundamentals for the region remain solid with a good level of foreign reserves
across the board, proactive monetary policies and flexible foreign exchange systems. All these factors together should
reduce the impact of the credit crunch and allow a recovery once risk aversion decreases and the view on global
growth is clearer.

Other Sub-Funds
HGIF Global Discount Certificates

For the six month period ending 30 September 2008, the fund returned -3.35 % (net of fees, share class AC) while a
lot of major equity and commaodity indices lost more than 10%, providing some downside protection for the equity
investor.

The financial crisis is still causing higher volatilities, which temporarily weighs on the price of the Fund but offers good
opportunities for new investments, because Discount Certificates benefit from higher (implied) volatilities through
higher discounts and/or higher yields. The Fund reduced its allocation to commodity-related Discount Certificates
further and used the high volatilities in equity markets to buy Discount Certificates with high safety cushions.

HGIF Halbis Global Macro

For the six-month period ending 30 September 2008, the fund delivered a return of 4.62% (net of fees, share class
M1C). During this period, the S&P500 fell by about 12%. The return on the model-driven strategy was modestly
positive (around 2.5%). It was supported by currency positions, which favoured a long position in the Yen-Euro
exchange rate versus a short position in the Sek-Euro exchange rate (Sek being the Swedish Krona). The bond
strategy which was long US and UK markets against Euro and Japanese markets, was also positive. The performance
of model -based strategies were adversely impacted by a tendency to hold equities, especially in late April after an
apparent rise in risk aversion which failed to be followed by a rise in the equity markets. The macro-driven strategies
generated a robust return (around +9%). They followed the view that the credit crisis would adversely affect equity
markets. Short positions on the equity markets were thus enacted after significant relief rallies. They also benefited
significantly from an anti-carry trade position on the Yen and the Pound. These positions were based on the idea that
the hierarchy of interest rate differentials would invert as a result of the cyclical unwinding, leading to losses on high
yielding currencies.

HGIF New World Income

For the six months ending 30 September 2008, the fund returned -6.93% (net of fees, share class M1D). September
posted the worst return for emerging market sovereign debt since 1998, as a perfect storm of negative news hit credit
markets worldwide. The manager has positioned the Fund to capitalise in this environment with a large cash position,
and few outright long positions. The Fund closed the period just 37% net long. In the final days of September, the
manager added to sovereign debt positions that had sold off by more than 25% on the month. Many of these credits
are trading at dollar prices which infer near-default. Along with existing positions in external sovereign debt, the
manager continues to add to local market debt, specifically in local rates as opposed to local currencies. In a slowing
global economy, the manager expects emerging market central banks to begin a sustained phase of interest rate cuts.
Recent inflation numbers have been lower than expected, which will allow many Central Banks in emerging markets
the leeway to use monetary policy to stimulate growth.
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Statement of Net Assets as at 30 September 2008

International and
Regional Equity Sub-

Funds
CONSOLIDATED Asia ex Japan Asia ex Japan Asia Pacific ex
usbD Equity Equity Smaller ~ Japan Equity High
usD Companies Dividend
UsD UsSD
Portfolio at Cost 18,760,550,860 453,253,405 41,683,816 98,994,365
Unrealised Appreciation/(Depreciation) (4,097,434,862) (55,130,480) (12,289,891) (10,475,058)
Portfolio at Market Value 14,663,115,999 398,122,925 29,393,925 88,519,307
Cash at Bank 717,856,308 23,420,634 2,731,947 4,477,333
Bank Overdraft (470,673) - - -
Receivable from Brokers 178,550,040 5,952,975 353,493 1,817,370
Payable to Brokers (74,334,600) (333,744) (168,150) (1,795,084)
Receivable from Shareholders 68,258,785 5,399,470 34,411 10,610
Payable to Shareholders (245,874,512) (2,618,678) (122,066) (323,343)
Other Assets 109,375,634 209,412 120,001 364,641
Other Liabilities (45,759,327) (567,650) (55,528) (152,848)
Total Net Assets 15,370,717,653 429,585,344 32,288,033 92,917,986

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 September 2008

BRIC Markets

BRIC Markets

Climate Change

Emerging Europe

Emerging Wealth

Euroland Equity

usD Equity usD Equity usD EUR

uUsb EUR
119,957,362 407,836,671 72,595,578 14,561,495 45,991,769 1,043,522,953
(28,052,995) (71,002,259) (18,614,447) (3,997,053) (10,892,836) (265,580,858)
91,904,367 336,834,412 53,981,131 10,564,442 35,098,933 777,942,095
16,500,439 63,237,274 1,814,419 147,489 1,167,204 21,498,195
2,581,482 2,487,124 482,354 59,596 1,238,697 -
- - (119,754) - (1,163,988) -
- 5,447,993 73,137 90,450 14,048 1,854,985
(18,695,947) (941,756) (1,421,701) - (322,794) (11,972,283)
1,634,001 3,840,687 567,129 96,549 304,133 546,077
(1,003,728) (6,901,458) (194,387) (19,977) (69,712) (1,375,605)
92,920,614 404,004,276 55,182,328 10,938,549 36,266,521 788,493,464

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 September 2008

Euroland Equity

Euroland Growth

European Equity

European Equity

Smaller Companies EUR High Dividend

EUR EUR

Portfolio at Cost 58,352,721 165,627,680 185,651,493 27,753,755
Unrealised Appreciation/(Depreciation) (13,363,707) (41,485,575) (35,295,774) (8,007,447)
Portfolio at Market Value 44,989,014 124,142,105 150,355,719 19,746,308
Cash at Bank 2,362,795 10,652,934 1,607,254 470,454
Bank Overdraft - - - -
Receivable from Brokers 12,833 - 2,660,891 213,197
Payable to Brokers - 1,098,551 (944,605) (281,039)
Receivable from Shareholders 98,724 - 458,310 -
Payable to Shareholders (177,892) - (645,002) -
Other Assets 77,434 88,494 473,509 76,186
Other Liabilities (72,641) (459,553) (168,688) (57,318)
Total Net Assets 47,290,267 135,522,531 153,797,388 20,167,788

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 September 2008

Market Specific Equity

Sub-Funds

Global Emerging Global Emerging Global Equity Global Equity SRI Sustainability Brazil Equity

Markets Elite Markets Equity uUsbD usD Leaders uUsbD
usb usb EUR

15,454,922 353,361,309 109,602,505 23,274,950 16,691,057 1,175,977,204

(4,420,823) (96,769,129) (9,345,524) (4,630,546) (4,116,310) (418,642,118)

11,034,099 256,592,180 100,256,981 18,644,404 12,574,747 757,335,086

289,674 1,001,664 1,142,488 540,045 567,089 2,649,079

- (180,354) - - - -

148,893 - 5,687,781 - - 55,147,731

(111,160) - (4,830,737) - - (597,053)

- 223,662 298,904 42,080 1,037 4,306,461

- (329,166) (399,005) (27,423) (278) (82,417,717)

31,287 4,995,066 1,937,160 283,693 33,318 19,472,591

(13,406) (463,596) (64,524) (16,946) (20,440) (1,933,911)

11,379,387 261,839,456 104,029,048 19,465,853 13,155,473 753,962,267

The accompanying notes form an integral part of these financial statements.
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Chinese Equity Hong Kong Equity Indian Equity Japanese Equity

Usb UsD UsbD JPY

Portfolio at Cost 3,059,243,817 407,125,118 4,975,805,436 23,560,191,665
Unrealised Appreciation/(Depreciation) (558,035,030) (69,423,345) (1,171,372,788) (5,270,250,508)
Portfolio at Market Value 2,501,208,787 337,701,773 3,804,432,648 18,289,941,157
Cash at Bank 66,449,629 15,183,547 88,977,226 2,143,671,108
Bank Overdraft - - - -
Receivable from Brokers 35,423,786 - 12,687,510 23,746,109
Payable to Brokers (12,956,560) - (3,444,616) (60,405,832)
Receivable from Shareholders 13,121,550 4,480,981 10,691,411 -
Payable to Shareholders (13,483,246) (2,583,083) (40,890,023) -
Other Assets 10,265,720 2,146,309 2,802,993 166,403,664
Other Liabilities (4,492,990) (408,769) (8,586,119) (202,429,814)
Total Net Assets 2,595,536,676 356,520,758 3,866,671,030 20,360,926,392

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 September 2008

Korean Equity Russia Equity Singapore Equity Taiwan Equity Thai Equity Turkey Equity
uUsb D uUsD uUsD usb (formerly Turkish
Convergence)

EUR

179,673,771 63,095,130 119,394,962 7,493,409 202,357,283 16,982,186
(35,532,009) (30,638,135) (47,829,201) (1,460,627) (56,575,318) (1,527,064)
144,141,762 32,456,995 71,565,761 6,032,782 145,781,965 15,455,122
13,226,533 731,818 3,272,119 449,077 2,584,002 992,102
3,605,602 350,806 794,432 606 - -
(2,805,833) (468,388) - - - -
844,126 28,911 7,416 4,995 159,711 13,489
(720,316) (126,540) (224,349) - (666,098) (440,960)
93,732 210,536 13,659 19,252 204,792 43,399
(221,545) (53,694) (230,430) (11,113) (221,795) (66,687)
158,164,061 33,130,444 75,198,608 6,495,599 147,842,577 15,996,465

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 September 2008

Freestyle Sub-Funds

UK Equity US Equity US Index| Asia ex Japan

GBP uUsD USD| Freestyle (formerly

Asia Freestyle)

usb

Portfolio at Cost 64,823,975 166,847,539 41,704,634 173,504,818
Unrealised Appreciation/(Depreciation) (10,540,193) (14,720,999) (4,210,342, (35,809,387)
Portfolio at Market Value 54,283,782 152,126,540 37,494,292 137,695,431
Cash at Bank 1,434,064 31,645,796 949,867 11,487,728
Bank Overdraft - - — -
Receivable from Brokers 1,303,874 - 400,925| 839,459
Payable to Brokers (1,850,699) - (95,052 -
Receivable from Shareholders 32,077 198,046 47,918 80,109
Payable to Shareholders (1,258,511) (2,705,597) (1,419,104 (412,926)
Other Assets 200,457 4,877,604 1,048,849 523,555
Other Liabilities (88,685) (3,093,472) (26,304 (285,577)
Total Net Assets 54,056,359 183,048,917 38,401,391 149,927,779

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 September 2008

Bond Sub-Funds
BRIC Freestyle Global Emerging  Latin American Brazil Bond Euro Core Bond Euro Core Credit
uUsbD Markets Equity Freestyle usD EUR Bond
Freestyle usD EUR

usb

1,694,483,724 552,306,155 177,469,431 21,120,032 51,605,724 160,528,327
(401,710,252) (158,489,913) (63,717,554) (2,699,036) (2,777,118) (14,754,624)
1,292,773,472 393,816,242 113,751,877 18,420,996 48,828,606 145,773,703
48,286,739 11,416,978 4,764,766 358,849 631,998 2,531,802
8,290,972 12,537,497 1,170,962 - 44,000 111,000
(21,334,350) (2,366,836) - - (42,250) (105,750)
3,639,864 32,915 347,829 273,800 6,310 66,779
(15,951,367) (3,319,355) (3,333,694) (396,236) (395,551) (353,717)
10,411,310 1,885,015 2,097,509 83,828 896,894 4,107,538
(3,895,836) (1,682,433) (175,738) (86,717) (65,750) (655,479)
1,322,220,804 412,320,023 118,623,511 18,654,520 49,904,257 151,475,876

The accompanying notes form an integral part of these financial statements.

HSBC Global Investment Funds




Statement of Net Assets as at 30 September 2008

Euro High Yield European Global Core Plus Global Emerging

Bond Government Bond Bond Markets Bond

EUR EUR Usb Usb

Portfolio at Cost 74,376,665 17,878,258 90,256,745 389,083,110
Unrealised Appreciation/(Depreciation) (9,946,465) (932,915) (2,454,606) (29,652,021)
Portfolio at Market Value 64,430,200 16,945,343 87,802,139 359,431,089
Cash at Bank 976,146 339,615 4,483,452 16,897,168
Bank Overdraft - - - -
Receivable from Brokers - 335,063 1,834,590 4,851,243
Payable to Brokers (678,648) (10,300) (2,588) (9,801,360)
Receivable from Shareholders 823,976 13,440 202,956 6,013,325
Payable to Shareholders (46,521) (406,442) (1,240,643) (15,767,893)
Other Assets 1,739,490 349,317 1,379,423 8,023,534
Other Liabilities (482,442) (18,680) (259,159) (542,731)
Total Net Assets 66,762,201 17,547,356 94,200,170 369,104,375

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 September 2008

Reserve Sub-Funds

Other Sub-Funds

Global Emerging Global High Yield  US Dollar Core Euro Reserve US Dollar Global Discount
Markets Local Debt Bond Plus Bond EUR Reserve Certificates
UsD uUsb Usb USD EUR

70,214,161 14,276,266 73,767,313 29,163,428 61,024,908 17,352,976
(4,907,153) (1,490,660) (5,015,473) 83,997 46,385 (742,730)
65,307,008 12,785,606 68,751,840 29,247,425 61,071,293 16,610,246
53,691,265 1,753,717 10,695,390 4,741,726 32,409,108 2,021,629

- - 109,219 5,700,000 2,300,000 768,690

- - (2,330) (2,946,413) - (1,520,092)

- 2,043 53,238 830,993 121,476 22,821

(454,929) - (1,404,193) (329,089) (3,458,231) (99,816)
1,594,114 431,411 728,131 46,773 2,438 5,523
(1,130,608) (5,575) (23,955) (18,453) (50,513) (8,773)
119,006,850 14,967,202 78,907,340 37,272,962 92,395,571 17,800,228

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 September 2008

Halbis Global ~ New World Income

Macro USsD
EUR

Portfolio at Cost 19,810,073 206,850,058
Unrealised Appreciation/(Depreciation) 79,346 (8,720,848)
Portfolio at Market Value 19,889,419 198,129,210
Cash at Bank 1,749,831 80,421,451
Bank Overdraft (201,870) -
Receivable from Brokers 29,607 404,247
Payable to Brokers - (153,869)
Receivable from Shareholders - 6,000,000
Payable to Shareholders (29,607) (6,000,000)
Other Assets 2,344,623 8,959,810
Other Liabilities (256,736) (1,172,654)
Total Net Assets 23,525,267 286,588,195

The accompanying notes form an integral part of these financial statements.
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Key Figures as at 30 September 2008

Class AC

Number of Shares Outstanding
Net Asset Value per Share
Class ACH

Number of Shares Outstanding
Net Asset Value per Share
Class AD

Number of Shares Outstanding
Net Asset Value per Share
Class ADH

Number of Shares Outstanding
Net Asset Value per Share
Class EC

Number of Shares Outstanding
Net Asset Value per Share
Class ED

Number of Shares Outstanding
Net Asset Value per Share
Class IC

Number of Shares Outstanding
Net Asset Value per Share
Class ID

Number of Shares Outstanding
Net Asset Value per Share
Class J1C

Number of Shares Outstanding
Net Asset Value per Share
Class L1C

Number of Shares Outstanding
Net Asset Value per Share
Class L1D

Number of Shares Outstanding
Net Asset Value per Share
Class M1C

Number of Shares Outstanding
Net Asset Value per Share
Class M1D

Number of Shares Outstanding
Net Asset Value per Share
Class M2C

Number of Shares Outstanding
Net Asset Value per Share
Class M2D

Number of Shares Outstanding
Net Asset Value per Share
Class PC

Number of Shares Outstanding
Net Asset Value per Share
Class PD

Number of Shares Outstanding
Net Asset Value per Share
Class S1D

Number of Shares Outstanding
Net Asset Value per Share
Class WC

Number of Shares Outstanding
Net Asset Value per Share
Class WD

Number of Shares Outstanding
Net Asset Value per Share
Class YC

Number of Shares Outstanding
Net Asset Value per Share
Class ZC

Number of Shares Outstanding
Net Asset Value per Share
Class ZD

Number of Shares Outstanding
Net Asset Value per Share

HSBC Global Investment Funds

International and
Regional Equity Sub-

Funds
Asia ex Japan Asia ex Japan Asia Pacific ex
Equity Equity Smaller  Japan Equity High
uUsbD Companies Dividend
USD uUsb
2,930,916.494 194,567.727 1,672,710.844
35.60 19.38 12.90
934,477.149 N/A N/A
17.32 N/A N/A
4,154,421.506 1,453,064.637 5,672,552.984
33.55 18.83 11.70
89,251.884 N/A N/A
17.32 N/A N/A
19,452.405 5,090.079 1,322.376
33.15 19.25 12.85
13,903.695 121.000 N/A
33.15 18.74 N/A
1,740,356.625 54,121.220 N/A
34.96 19.58 N/A
17,262.000 N/A N/A
34.33 N/A N/A
12,460,192.749 N/A N/A
7.35 N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
N/A N/A N/A
412,382.343 N/A 413,380.731
33.97 N/A 12.02

V.




Key Figures as at 30 September 2008

BRIC Markets BRIC Markets Climate Change Emerging Europe Emerging Wealth Euroland Equity
usD Equity usD Equity usD EUR
usb EUR
N/A 11,085,984.772 2,158,417.445 702,048.686 578,237.079 15,334,761.677
N/A 11.23 6.51 10.02 6.60 24.53
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A 8,848,536.334 3,269,064.040 231,294.622 4,909,226.999 11,464,661.024
N/A 11.23 6.51 10.01 6.60 2422
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A 1,236,119.135 999,401.939 8,970.638 N/A 5,580.441
N/A 11.10 6.49 9.95 N/A 24.31
N/A 11,500.310 N/A N/A N/A 8,106.802
N/A 11.10 N/A N/A N/A 24.03
N/A 478,478.759 1,777,844.665 N/A N/A 5,188,661.771
N/A 11.42 6.56 N/A N/A 24.91
N/A N/A N/A 80,000.000 N/A N/A
N/A N/A N/A 10.20 N/A N/A
N/A 14,001,750.977 N/A N/A N/A N/A
N/A 11.49 N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
675.000 N/A N/A N/A N/A N/A
17.27 N/A N/A N/A N/A N/A
5,336,056.000 3,425.000 258,774.605 N/A 6,508.000 10,875.000
17.41 11.24 6.60 N/A 6.61 26.81
N/A N/A N/A 67,484.771 N/A 184,011.739
N/A N/A N/A 10.17 N/A 26.56
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Key Figures as at 30 September 2008

Euroland Equity

Euroland Growth

European Equity

European Equity

Smaller Companies EUR EUR High Dividend
EUR EUR

Class AC
Number of Shares Outstanding 1,186,591.478 N/A 290,166.745 1,753,449.620
Net Asset Value per Share 29.59 N/A 27.76 9.95
Class ACH
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class AD
Number of Shares Outstanding 63,117.808 N/A 32,400.540 153,513.462
Net Asset Value per Share 29.40 N/A 26.84 9.67
Class ADH
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class EC
Number of Shares Outstanding 2,446.015 N/A N/A N/A
Net Asset Value per Share 29.36 N/A N/A N/A
Class ED
Number of Shares Outstanding N/A N/A 97,009.536 N/A
Net Asset Value per Share N/A N/A 26.50 N/A
Class IC
Number of Shares Outstanding 288,652.360 N/A 419,938.000 N/A
Net Asset Value per Share 30.14 N/A 27.90 N/A
Class ID
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class J1C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class L1C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class L1D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M1C
Number of Shares Outstanding N/A 13,103,262.537 N/A N/A
Net Asset Value per Share N/A 10.20 N/A N/A
Class M1D
Number of Shares Outstanding N/A 183,908.673 N/A N/A
Net Asset Value per Share N/A 10.11 N/A N/A
Class M2C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M2D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class PC
Number of Shares Outstanding N/A N/A 9,668.000 N/A
Net Asset Value per Share N/A N/A 28.55 N/A
Class PD
Number of Shares Outstanding N/A N/A 4,163,466.311 N/A
Net Asset Value per Share N/A N/A 26.49 N/A
Class S1D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class WC
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class WD
Number of Shares Outstanding N/A N/A 759,027.805 N/A
Net Asset Value per Share N/A N/A 16.08 N/A
Class YC
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class ZC
Number of Shares Outstanding 47,932.409 N/A N/A 116,126.000
Net Asset Value per Share 32.26 N/A N/A 10.62
Class ZD
Number of Shares Outstanding N/A N/A 288,670.666 N/A
Net Asset Value per Share N/A N/A 27.10 N/A

HSBC Global Investment Funds
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Key Figures as at 30 September 2008

Market Specific Equity
Sub-Funds
Global Emerging Global Emerging Global Equity Global Equity SRI Sustainability Brazil Equity
Markets Elite Markets Equity usb usb Leaders usD
Usb Usb EUR
N/A 2,145,673.199 237,902.857 92,829.829 N/A 22,144,581.304
N/A 14.05 21.20 12.14 N/A 22.74
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A 12,764,156.125 1,138,330.458 7,925.177 N/A 6,811,953.365
N/A 13.85 21.11 12.14 N/A 22.65
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A 394,069.743 N/A 100.215 N/A 1,601,638.145
N/A 13.45 N/A 12.11 N/A 22.45
N/A 28,617.856 N/A N/A N/A 1,880.770
N/A 13.39 N/A N/A N/A 22.45
N/A 1,727,536.169 11,049.269 1,359,846.000 N/A 2,507,547.843
N/A 14.15 21.47 12.29 N/A 23.32
N/A N/A N/A N/A N/A 66,561.094
N/A N/A N/A N/A N/A 23.24
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A 192,165.000 N/A
N/A N/A N/A N/A 7.85 N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A 1,151,377.296 N/A
N/A N/A N/A N/A 7.77 N/A
N/A N/A N/A N/A 354,961.000 N/A
N/A N/A N/A N/A 7.59 N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A 3,091,709.438 N/A N/A N/A N/A
N/A 6.79 N/A N/A N/A N/A
N/A N/A N/A 117,231.174 N/A N/A
N/A N/A N/A 13.03 N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
500.000 N/A N/A N/A N/A N/A
8.55 N/A N/A N/A N/A N/A
1,353,151.398 N/A N/A 400.000 N/A 1,926.505
8.41 N/A N/A 12.66 N/A 24.50
N/A 273,421.880 3,275,212.649 N/A N/A N/A
N/A 14.06 22.81 N/A N/A N/A
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Key Figures as at 30 September 2008

Chinese Equity Hong Kong Equity Indian Equity Japanese Equity
uUsb uUsb UsSD JPY

Class AC
Number of Shares Outstanding 9,547,797.508 475,189.885 7,902,186.560 1,547,185.817
Net Asset Value per Share 56.26 86.68 116.47 6,076.58
Class ACH
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class AD
Number of Shares Outstanding 33,466,692.115 75,920.036 22,963,648.266 2,227,731.059
Net Asset Value per Share 55.28 82.86 116.10 906.36
Class ADH
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class EC
Number of Shares Outstanding 373,911.229 14,012.091 356,789.236 47,102.061
Net Asset Value per Share 55.27 86.14 113.33 878.39
Class ED
Number of Shares Outstanding 4,106.540 N/A 1,862.733 4,983.881
Net Asset Value per Share 55.27 N/A 113.33 878.21
Class IC
Number of Shares Outstanding 815,339.201 200,713.810 1,524,600.303 404,824.063
Net Asset Value per Share 57.80 87.59 122.13 6,197.12
Class ID
Number of Shares Outstanding 103,515.408 N/A 185,830.781 N/A
Net Asset Value per Share 56.89 N/A 119.95 N/A
Class J1C
Number of Shares Outstanding 190,880.207 1,050,000.000 N/A N/A
Net Asset Value per Share 56.99 5.71 N/A N/A
Class L1C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class L1D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M1C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M1D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M2C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M2D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class PC
Number of Shares Outstanding N/A N/A N/A 52,901.090
Net Asset Value per Share N/A N/A N/A 6,114.88
Class PD
Number of Shares Outstanding N/A 2,991,171.393 N/A 4,893,072.016
Net Asset Value per Share N/A 81.57 N/A 931.78
Class S1D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class WC
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class WD
Number of Shares Outstanding N/A N/A N/A 63,382.199
Net Asset Value per Share N/A N/A N/A 8,345.22
Class YC
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class ZC
Number of Shares Outstanding N/A N/A N/A 125,000.000
Net Asset Value per Share N/A N/A N/A 6,359.64
Class ZD
Number of Shares Outstanding 2,163,261.748 468,082.927 263,394.637 196,559.456
Net Asset Value per Share 57.09 86.01 118.54 911.04
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Key Figures as at 30 September 2008

Korean Equity Russia Equity Singapore Equity Taiwan Equity Thai Equity Turkey Equity
usD uUsb usb usbD usb (formerly Turkish
Convergence)

EUR

2,384,125.371 1,802,054.398 434,508.231 816.439 1,996,743.104 808,723.227
11.62 5.06 28.35 8.04 8.41 13.53

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A
6,228,427.308 1,233,324.120 1,028,304.239 806,908.876 12,641,851.520 239,124.104
11.62 5.06 25.77 8.04 7.99 10.57

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A
221,572.861 20,547.283 40,796.478 N/A 49,294,995 81,397.733
11.55 5.05 28.08 N/A 8.34 13.45
3,563.980 N/A N/A N/A N/A N/A
11.55 N/A N/A N/A N/A N/A
3,694,198.561 3,253,009.391 349,583.271 N/A 955,116.575 105,668.518
11.90 5.10 28.41 N/A 8.61 13.57

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A 2,763,597.759 N/A

N/A N/A N/A N/A 6.49 N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A 896,711.444 N/A N/A N/A

N/A N/A 25.73 N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A 215,000.000 N/A N/A N/A N/A

N/A 5.13 N/A N/A N/A N/A
973,612.557 N/A 82,480.458 N/A 431,144.147 N/A
11.83 N/A 26.98 N/A 8.19 N/A
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Key Figures as at 30 September 2008

Freestyle Sub-Funds

US Equity
uUsD

US Index
usD

Asia ex Japan
Equity (Formerly
Asia Freestyle)
Usb

UK Equity
GBP

Class AC
Number of Shares Outstanding 508,655.359
Net Asset Value per Share 21.72
Class ACH
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class AD
Number of Shares Outstanding 2,063,880.537
Net Asset Value per Share 19.87
Class ADH
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class EC
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class ED
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class IC
Number of Shares Outstanding 868.114
Net Asset Value per Share 21.79
Class ID
Number of Shares Outstanding 90,456.000
Net Asset Value per Share 21.79
Class J1C
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class L1C
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class L1D
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class M1C
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class M1D
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class M2C
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class M2D
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class PC
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class PD
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class S1D
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class WC
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class WD
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class YC
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
Class ZC
Number of Shares Outstanding 500.000
Net Asset Value per Share 22.77
Class ZD
Number of Shares Outstanding N/A
Net Asset Value per Share N/A
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1,067,349.573
18.65

1,948,799.284
23.85

265,490.747
20.88

21,994.825
24.44

37,129.332
18.49

469,137.698
20.54

134,306.678
18.70

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

759,659.861
21.22

N/A
N/A

N/A
N/A

226,057.191
120.83

N/A
N/A

2,426,000.000
19.54

330,443.377
20.94

1,677,552.554
8.30

N/A
N/A

60,773.299
7.93

N/A
N/A

2,469.020
8.28

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

3,089,060.263
7.76

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

3,115,901.669
12.62

36,961.068
14.89

7,495,526.480
12.45

21,929.808
14.79

299,874.020
12.35

2,057.110
12.35

888,722.545
13.13

80,000.000
12.95

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

O




Key Figures as at 30 September 2008

Bond Sub-Funds

BRIC Freestyle Global Emerging Latin American Brazil Bond Euro Core Bond Euro Core Credit
usD Markets Equity Freestyle usbD EUR Bond
Freestyle usb EUR
Usb
N/A N/A N/A 663,340.033 661,801.082 3,230,553.736
N/A N/A N/A 13.31 17.00 16.02
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A 328,989.368 22,271.798 25,217.311
N/A N/A N/A 11.16 156.37 13.33
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A 201,907.017 19,221.211 774.287
N/A N/A N/A 13.24 16.91 15.94
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A 5,535.251 2,177,962.835 5,938,929.576
N/A N/A N/A 13.36 17.44 16.56
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
24,015,043.971 N/A N/A N/A N/A N/A
12.10 N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
3,085,711.465 40,971,590.601 5,564,759.716 N/A N/A N/A
17.13 9.40 11.73 N/A N/A N/A
N/A 2,839,962.547 4,532,391.263 N/A N/A N/A
N/A 9.56 11.78 N/A N/A N/A
49,428,564.119 N/A N/A N/A N/A N/A
16.47 N/A N/A N/A N/A N/A
9,966,525.166 N/A N/A N/A N/A N/A
16.52 N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A N/A
N/A N/A N/A 250,000.000 N/A N/A
N/A N/A N/A 13.64 N/A N/A
N/A N/A N/A N/A N/A 71,349.166
N/A N/A N/A N/A N/A 14.89
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Key Figures as at 30 September 2008

Euro High Yield European Global Core Plus Global Emerging
Bond Government Bond Bond Markets Bond
EUR EUR usb usb
Class AC
Number of Shares Outstanding 940,935.754 470,502.197 23,132.274 446,342.857
Net Asset Value per Share 19.18 16.59 14.49 19.77
Class ACH
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class AD
Number of Shares Outstanding 19,334.193 586,133.975 2,970,639.827 7,478,295.243
Net Asset Value per Share 15.39 12.39 13.30 15.12
Class ADH
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class EC
Number of Shares Outstanding 2,961.607 12,091.012 1,298.847 30,461.389
Net Asset Value per Share 19.07 16.49 11.26 19.66
Class ED
Number of Shares Outstanding 972.650 N/A N/A 8,280.390
Net Asset Value per Share 18.19 N/A N/A 18.82
Class IC
Number of Shares Outstanding 2,405,033.135 120,387.374 33,801.004 9,152,923.711
Net Asset Value per Share 19.92 17.03 14.60 20.07
Class ID
Number of Shares Outstanding N/A 16,943.331 N/A N/A
Net Asset Value per Share N/A 13.47 N/A N/A
Class J1C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class L1C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class L1D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M1C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M1D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M2C
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class M2D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class PC
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class PD
Number of Shares Outstanding N/A N/A 966,561.537 N/A
Net Asset Value per Share N/A N/A 10.85 N/A
Class S1D
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class WC
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class WD
Number of Shares Outstanding N/A N/A 28,117.265 N/A
Net Asset Value per Share N/A N/A 182.45 N/A
Class YC
Number of Shares Outstanding N/A N/A N/A N/A
Net Asset Value per Share N/A N/A N/A N/A
Class ZC
Number of Shares Outstanding 21,229.965 N/A N/A 642,704.240
Net Asset Value per Share 20.13 N/A N/A 20.56
Class ZD
Number of Shares Outstanding N/A N/A 2,796,640.932 2,476,486.367
Net Asset Value per Share N/A N/A 13.67 20.01
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Key Figures as at 30 September 2008

Reserve Sub-Funds Other Sub-Funds

Global Emerging Global High Yield US Dollar Core Plus Euro Reserve  US Dollar Reserve Global Discount
Markets Local Debt Bond Bond EUR uUsb Certificates
UsD usD usb EUR
31,705.982 18,089.237 313,113.433 2,070,199.345 584,034.681 85,424.601
10.80 10.42 12.31 17.00 17.19 9.64

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A
2,034.962 16,093.888 259,305.167 134,363.081 708,935.879 100.000
10.57 9.64 9.73 15.47 7.98 9.63

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A 444919 17,613.724 N/A N/A N/A

N/A 10.37 12.25 N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A
2,209,442.698 N/A N/A N/A N/A 747,906.273
10.88 N/A N/A N/A N/A 9.68
401,300.000 N/A N/A N/A N/A N/A
10.63 N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A 2,145,091.678 N/A 9,145,393.869 N/A

N/A N/A 9.75 N/A 8.39 N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A 129,039.493 N/A N/A N/A

N/A N/A 14.39 N/A N/A N/A

N/A N/A 2,616,188.083 N/A N/A N/A

N/A N/A 9.76 N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A N/A N/A N/A N/A N/A

N/A 1,353,689.801 318,514.000 N/A N/A 995,000.000

N/A 10.80 12.66 N/A N/A 9.78
8,616,201.180 N/A 1,950,053.287 N/A N/A N/A
10.49 N/A 10.25 N/A N/A N/A
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Key Figures as at 30 September 2008

Halbis Global ~New World Income

Macro usb
EUR

Class AC
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class ACH
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class AD
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class ADH
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class EC
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class ED
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class IC
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class ID
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class J1C
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class L1C
Number of Shares Outstanding 174,819.055 6,426,178.040
Net Asset Value per Share 105.75 9.63
Class L1D
Number of Shares Outstanding N/A 3,856,800.000
Net Asset Value per Share N/A 9.63
Class M1C
Number of Shares Outstanding 47,833.000 474,241.344
Net Asset Value per Share 104.90 9.74
Class M1D
Number of Shares Outstanding 204.200 16,552,264.266
Net Asset Value per Share 104.78 9.44
Class M2C
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class M2D
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class PC
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class PD
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class S1D
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class WC
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class WD
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class YC
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class ZC
Number of Shares Outstanding N/A N/A
Net Asset Value per Share N/A N/A
Class ZD
Number of Shares Outstanding N/A 2,790,529.735
Net Asset Value per Share N/A 9.59
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to

30 September 2008
International and
Regional Equity Sub-
Funds
CONSOLIDATED Asia ex Japan Asia ex Japan Asia Pacific ex
uUsb Equity Equity Smaller ~ Japan Equity High
usb Companies Dividend
usb usD
Net Assets at the Beginning of the Period 24,064,273,852 694,218,209 67,815,655 131,437,129
INCOME
Investment Income 321,503,355 12,220,148 1,141,245 3,645,819
Bank Interest 7,713,238 150,848 9,583 15,723
Other Income 12,940,861 305,476 18,379 110,000
Total Income 342,157,454 12,676,472 1,169,207 3,771,542
EXPENSES
Management Fees (note 4.2) 143,437,680 3,492,552 400,061 863,490
Performance Fees (notes 4.3) 4,516,712 - - -
Operating, Administrative and Servicing Fees
(note 4.4) 42,232,235 941,318 93,824 210,769
Bank Interest Paid 2,803,431 1,195 9 11
Total Expenses 192,990,058 4,435,065 493,894 1,074,270
Net Investment Profit/(Loss) 149,167,396 8,241,407 675,313 2,697,272
Realised Profit/(Loss) on Sale of Investments (404,346,616) 9,501,754 (5,154,593) 1,223,715
Realised Profit/(Loss) for the period before
Foreign Currency Movement (255,179,220) 17,743,161 (4,479,280) 3,920,987
Profit/(Loss) on Foreign Currency (49,964,330) (2,110,486) (149,743) (277,738)
Change in unrealised appreciation/ (depreciation)
of investments, futures, forward exchange
contracts and swaps (6,619,682,350) (200,544,447) (14,383,212) (32,740,855)
Change in Total Net Assets as a Result of
Operations (6,924,825,900) (184,911,772) (19,012,235) (29,097,606)
Proceeds on Issue of Shares 5,112,417,842 80,124,086 1,341,904 12,404,635
Payments on Redemption of Shares (6,541,696,191) (158,775,765) (17,795,343) (21,676,871)
Dividends Paid (note 11) (68,595,930) (1,069,414) (61,948) (149,301)
Currency Translation (270,856,020) = = -
Net Assets as at 30 September 2008 15,370,717,653 429,585,344 32,288,033 92,917,986

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to
30 September 2008

BRIC Markets

BRIC Markets

Climate Change

Emerging Europe

Emerging Wealth

Euroland Equity

usD Equity UsD Equity usD EUR
usb EUR
483,222,414 565,309,958 59,583,311 20,247,254 42,528,879 890,006,808
6,136,748 4,892,601 863,082 290,990 567,659 19,491,147
7,175 999,767 59,456 5,200 30,733 398,284
175,038 6,600 - 7,677 - 887,695
6,318,961 5,898,968 922,538 303,867 598,392 20,777,126
2,360,721 3,308,741 489,434 131,848 346,627 6,558,208
590,168 918,104 121,865 32,407 93,312 1,585,732
73,248 4,048 3,262 1,398 5,077 16,844
3,024,137 4,230,893 614,561 165,653 445,016 8,160,784
3,204,824 1,668,075 307,977 138,214 153,376 12,616,342
(46,529,212) (33,260,913) (8,921,641) (334,457) (5,585,231) (11,128,593)
(43,234,388) (31,592,838) (8,613,664) (196,243) (5,431,855) 1,487,749
(2,840,936) (205,218) (206,332) (70,481) (71,015) (104,303)
(102,057,929) (167,258,733) (13,686,423) (3,521,944) (5,271,220) (166,153,881)
(148,133,253) (199,056,789) (22,506,419) (3,788,668) (10,774,090) (164,770,435)
274,872,705 141,538,908 47,598,465 688,737 11,559,762 311,904,008
(517,041,252) (103,787,801) (29,493,029) (6,204,113) (7,048,030) (245,788,945)
- - - (4,661) - (2,857,972)
92,920,614 404,004,276 55,182,328 10,938,549 36,266,521 788,493,464
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to

30 September 2008

Euroland Equity

Euroland Growth

European Equity

European Equity

Smaller Companies EUR EUR High Dividend
EUR EUR

Net Assets at the Beginning of the Period 60,792,863 172,516,988 227,727,194 30,640,138
INCOME
Investment Income 1,133,961 3,832,183 4,644,962 400,033
Bank Interest 89,909 316,312 39,862 41,628
Other Income 70,995 81,055 675,737 121,219
Total Income 1,294,865 4,229,550 5,360,561 562,880
EXPENSES
Management Fees (note 4.2) 413,157 1,034,593 948,196 195,648
Performance Fees (notes 4.3) - - - -
Operating, Administrative and Servicing Fees
(note 4.4) 102,933 290,551 320,799 47,613
Bank Interest Paid 2 280 1,386 —
Total Expenses 516,092 1,325,424 1,270,381 243,261
Net Investment Profit/(Loss) 778,773 2,904,126 4,090,180 319,619
Realised Profit/(Loss) on Sale of Investments (2,828,874) (5,835,957) (21,739,417) (3,797,813)
Realised Profit/(Loss) for the period before
Foreign Currency Movement (2,050,101) (2,931,831) (17,649,237) (3,478,194)
Profit/(Loss) on Foreign Currency 2,927 5,170 (123,997) (97,703)
Change in unrealised appreciation/ (depreciation)
of investments, futures, forward exchange
contracts and swaps (13,243,995) (24,761,453) (11,783,675) (1,626,392)
Change in Total Net Assets as a Result of
Operations (15,291,169) (27,688,114) (29,556,909) (5,202,289)
Proceeds on Issue of Shares 13,378,006 1,665,805 32,020,202 3,358,150
Payments on Redemption of Shares (11,575,137) (10,946,479) (73,157,211) (8,594,590)
Dividends Paid (note 11) (14,296) (25,669) (3,235,888) (33,621)
Currency Translation — — — —
Net Assets as at 30 September 2008 47,290,267 135,522,531 153,797,388 20,167,788

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to
30 September 2008

Market Specific Equity
Sub-Funds
Global Emerging Global Emerging Global Equity Global Equity SRI Sustainability Brazil Equity
Markets Elite Markets Equity usD usD Leaders usD
UsbD UsbD EUR
18,603,627 335,694,322 136,539,772 22,933,662 28,092,014 1,640,242,424
231,133 5,177,729 1,355,764 367,630 505,276 12,373,193
2,680 46,275 18,250 4,683 26,088 55,881
— 167,200 267,751 — — —
233,813 5,391,204 1,641,765 372,313 531,364 12,429,074
83,268 2,655,684 272,034 91,955 140,995 13,760,156
20,824 725,789 181,383 28,409 34,268 3,174,232
196 4,969 63 18 884 650,096
104,288 3,386,442 453,480 120,382 174,379 17,584,484
129,525 2,004,762 1,188,285 251,931 356,985 (5,155,410)
(812,031) (15,141,651) (6,035,789) (1,011,452) (5,819,157) 30,957,633
(682,506) (13,136,889) (4,847,504) (759,521) (5,462,172) 25,802,223
(11,864) (874,949) (40,882) (11,846) (20,281) (4,172,824)
(4,529,869) (110,941,281) (19,402,467) (3,097,472) 2,131,882 (535,575,275)
(5,224,239) (124,953,119) (24,290,853) (3,868,839) (3,350,571) (513,945,876)
(1) 117,464,752 7,085,464 10,514,911 6,088,180 427,646,257
(2,000,000) (65,930,915) (13,693,465) (10,113,881) (17,596,311) (799,978,011)
- (435,584) (1,611,870) - (77,839) (2,527)
11,379,387 261,839,456 104,029,048 19,465,853 13,155,473 753,962,267
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to

30 September 2008

Chinese Equity Hong Kong Equity Indian Equity Japanese Equity
usb usD uUsb JPY

Net Assets at the Beginning of the Period 3,906,152,473 475,798,740 6,372,330,775 26,505,602,664
INCOME
Investment Income 68,103,472 9,537,596 51,202,648 168,485,359
Bank Interest 1,314,418 214,902 447,349 8,676,116
Other Income 1,631,585 300,840 325,322 12,457,306
Total Income 70,949,475 10,053,338 51,975,319 189,618,781
EXPENSES
Management Fees (note 4.2) 26,631,621 2,202,234 43,678,733 145,299,135
Performance Fees (notes 4.3) - - - -
Operating, Administrative and Servicing Fees
(note 4.4) 7,380,516 775,077 11,820,141 42,097,554
Bank Interest Paid 196 — 1,940 2,971,426
Total Expenses 34,012,333 2,977,311 55,496,934 190,368,115
Net Investment Profit/(Loss) 36,937,142 7,076,027 (3,521,615) (749,334)
Realised Profit/(Loss) on Sale of Investments (112,678,984) (28,032,276) 75,306,919 (3,293,447,644)
Realised Profit/(Loss) for the period before
Foreign Currency Movement (75,741,842) (20,956,249) 71,785,304 (3,294,196,978)
Profit/(Loss) on Foreign Currency (7,936,683) (957,020) (23,703,737) (64,892,254)

Change in unrealised appreciation/ (depreciation)

of investments, futures, forward exchange
contracts and swaps

(1,043,810,328)

(81,150,598)

(2,541,228,724)

1,014,685,911

Change in Total Net Assets as a Result of
Operations

(1,127,488,853)

(103,063,867)

(2,493,147,157)

(2,344,403,321)

Proceeds on Issue of Shares 639,011,494 121,820,918 1,255,338,312 6,225,007,432
Payments on Redemption of Shares (819,079,838) (133,620,437) (1,254,848,328) (9,998,850,518)
Dividends Paid (note 11) (3,058,600) (4,414,596) (13,002,572) (26,429,865)
Currency Translation — — — —
Net Assets as at 30 September 2008 2,595,536,676 356,520,758 3,866,671,030 20,360,926,392

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to
30 September 2008

Korean Equity Russia Equity Singapore Equity Taiwan Equity Thai Equity Turkey Equity
usD usbD USsD usbD usb (formerly Turkish
Convergence)

EUR

387,851,271 9,124,672 133,238,659 — 349,075,277 37,525,128
416,020 281,813 3,408,801 46,808 6,690,153 1,151,650
75,316 4,643 55,834 2,161 72,784 99,231
184,295 — — — 266,908 4,646
675,631 286,456 3,464,635 48,969 7,029,845 1,255,527
1,561,934 224,746 703,347 18,427 1,668,976 193,084
475,970 65,409 217,729 4,914 426,778 48,078

— 3,487 25 — 9,127 -

2,037,904 293,642 921,101 23,341 2,104,881 241,162
(1,362,273) (7,186) 2,543,534 25,628 4,924,964 1,014,365
(20,283,629) (5,482,202) (16,562,861) (116,004) (19,197,815) (5,430,969)
(21,645,902) (5,489,388) (14,019,327) (90,376) (14,272,851) (4,416,604)
(545,253) 15,858 (221,207) (37,312) 778,652 5,601
(56,598,442) (30,412,184) (16,317,933) (1,460,627) (95,796,366) 7,931,218
(78,789,597) (35,885,714) (30,558,467) (1,588,315) (109,290,565) 3,520,215
51,908,319 75,225,987 46,654,199 8,264,279 108,242,969 10,582,801
(202,535,948) (15,334,501) (72,461,110) (180,365) (198,627,184) (35,260,099)
(269,984) - (1,674,673) - (1,557,920) (371,580)
158,164,061 33,130,444 75,198,608 6,495,599 147,842,577 15,996,465
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to

30 September 2008

Freestyle Sub-Funds

UK Equity US Equity US Index Asia ex Japan
GBP usD USD Freestyle (Formerly
Asia Freestyle)
usb
Net Assets at the Beginning of the Period 62,297,262 176,483,049 38,271,765 258,475,337
INCOME
Investment Income 1,220,660 1,058,969 272,974 3,929,644
Bank Interest 38,311 195,293 6,608 40,915
Other Income 20,512 495,570 224,309 176,962
Total Income 1,279,483 1,749,832 503,891 4,147,521
EXPENSES
Management Fees (note 4.2) 482,578 730,123 75,065 1,897,451
Performance Fees (notes 4.3) - - - -
Operating, Administrative and Servicing Fees
(note 4.4) 100,435 259,509 45,663 439,335
Bank Interest Paid 4,633 173 567 175
Total Expenses 587,646 989,805 121,295 2,336,961
Net Investment Profit/(Loss) 691,837 760,027 382,596 1,810,560
Realised Profit/(Loss) on Sale of Investments (4,267,925) (10,309,238) 133,580 (15,329,259)
Realised Profit/(Loss) for the period before
Foreign Currency Movement (3,576,088) (9,549,211) 516,176 (13,518,699)
Profit/(Loss) on Foreign Currency (53,333) (204,256) (213,027) (708,553)
Change in unrealised appreciation/ (depreciation)
of investments, futures, forward exchange
contracts and swaps (7,994,612) (23,494,969) (6,070,430) (60,100,451)
Change in Total Net Assets as a Result of
Operations (11,624,033) (33,248,436) (5,767,281) (74,327,703)
Proceeds on Issue of Shares 13,491,056 67,284,337 21,396,318 15,847,182
Payments on Redemption of Shares (9,315,620) (26,816,064) (14,968,782) (49,864,693)
Dividends Paid (note 11) (792,306) (653,969) (530,629) (202,344)
Currency Translation — — — —
Net Assets as at 30 September 2008 54,056,359 183,048,917 38,401,391 149,927,779

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to
30 September 2008

Bond Sub-Funds

BRIC Freestyle Global Emerging Latin American Brazil Bond Euro Core Bond Euro Core Credit
uUsbD Markets Equity Freestyle usD EUR Bond
Freestyle usb EUR

usb
2,442,202,478 654,007,923 241,573,437 14,115,502 124,216,902 127,986,610
23,969,235 9,062,605 2,092,279 202,879 1,930,518 4,352,219
402,976 103,141 73,555 33,199 19,483 79,185
208,473 5,318,115 = - - =
24,580,684 14,483,861 2,165,834 236,078 1,950,001 4,431,404
10,462,103 3,188,998 1,200,711 66,213 215,729 509,121
4,153,839 0 235,708 - - -
4,343,247 1,284,487 481,540 858,636 80,817 219,791
7,274 1,701 13,305 - 13,013 34,563
18,966,463 4,475,186 1,931,264 924,849 309,559 763,475
5,614,221 10,008,675 234,570 (688,771) 1,640,442 3,667,929
29,496,327 (40,586,536) (474,383) (41,114) (3,669,007) (2,173,162)
35,110,548 (30,577,861) (239,813) (729,885) (2,028,565) 1,494,767
(3,295,043) (850,388) (1,290,728) 638,803 (1,290) 1,134
(838,412,208) (172,567,312) (71,844,735) (1,600,405) 505,028 (7,393,276)
(806,596,703) (203,995,561) (73,375,276) (1,691,487) (1,524,827) (5,897,375)
132,580,211 77,780,911 108,184,174 17,541,568 11,342,810 52,690,161
(445,965,182) (115,473,250) (157,758,824) (10,968,061) (84,118,522) (23,239,655)
- - - (343,002) (12,106) (63,865)
1,322,220,804 412,320,023 118,623,511 18,654,520 49,904,257 151,475,876

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to

30 September 2008

Euro High Yield Euro Strategic European Global Core Plus
Bond Credit Bond Government Bond Bond
EUR EUR EUR usbD
Net Assets at the Beginning of the Period 50,046,935 42,913,028 31,099,983 154,254,904
INCOME
Investment Income 2,440,276 571,211 464,394 2,499,519
Bank Interest 63,309 118,128 9,069 110,626
Other Income 22,023 — — —
Total Income 2,525,608 689,339 473,463 2,610,145
EXPENSES
Management Fees (note 4.2) 274,657 147,374 64,008 262,694
Performance Fees (notes 4.3) - - - -
Operating, Administrative and Servicing Fees
(note 4.4) 97,004 52,034 22,027 124,191
Bank Interest Paid 3,227 — 1,165 13,566
Total Expenses 374,888 199,408 87,200 400,451
Net Investment Profit/(Loss) 2,150,720 489,931 386,263 2,209,694
Realised Profit/(Loss) on Sale of Investments (1,212,650) (3,541,619) (937,443) 1,724,677
Realised Profit/(Loss) for the period before
Foreign Currency Movement 938,070 (3,051,688) (551,180) 3,934,371
Profit/(Loss) on Foreign Currency (1,518) 170 2,771 116,662
Change in unrealised appreciation/ (depreciation)
of investments, futures, forward exchange
contracts and swaps (3,487,832) 2,736,417 237,126 (11,118,850)
Change in Total Net Assets as a Result of
Operations (2,551,280) (315,101) (311,283) (7,067,817)
Proceeds on Issue of Shares 38,519,588 38,510 20,092,576 10,595,355
Payments on Redemption of Shares (19,233,400) (40,847,526) (33,046,991) (59,730,858)
Dividends Paid (note 11) (19,642) (1,788,911) (286,929) (3,851,414)
Currency Translation — — — —
Net Assets as at 30 September 2008 66,762,201 0 17,547,356 94,200,170

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to
30 September 2008

Reserve Sub-Funds

Global Emerging Global Emerging Global High Yield US Dollar Core Plus Euro Reserve  US Dollar Reserve
Markets Bond  Markets Local Debt Bond Bond EUR usb
usb usb usb usD
444,188,082 45,464,527 5,853,443 83,750,456 43,463,578 28,435,119
15,269,991 1,304,951 476,880 1,882,512 748,316 317,000
72,526 343,696 13,710 109,157 26,347 15,551
- 14 — - — —
15,342,517 1,648,661 490,590 1,991,669 774,663 332,551
1,267,856 57,057 1,821 78,501 88,394 61,891
603,515 90,567 16,565 53,523 26,543 26,794
85,591 18,182 21 - — 25,557
1,956,962 165,806 18,407 132,024 114,937 114,242
13,385,555 1,482,855 472,183 1,859,645 659,726 218,309
(10,512,589) (1,167) (472,525) (224,171) 32,045 32,783
2,872,966 1,481,688 (342) 1,635,474 691,771 251,092
(32,688) 28,156 (16,308) 45,106 385 102,032
(25,152,512) (6,515,351) (973,365) (3,143,728) 4,199 469
(22,312,234) (5,005,507) (990,015) (1,463,148) 696,355 353,593
30,348,891 93,540,769 10,248,824 26,429,904 25,175,920 80,022,785
(74,701,741) (13,022,992) (134,347) (26,565,918) (31,994,109) (15,820,017)
(8,418,623) (1,969,947) (10,703) (3,243,954) (68,782) (595,909)
369,104,375 119,006,850 14,967,202 78,907,340 37,272,962 92,395,571

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets for the Period from 1 April 2008 to
30 September 2008

Other Sub-Funds

Global Discount Halbis Global ~ New World Income
Certificates Macro usb
EUR EUR

Net Assets at the Beginning of the Period 20,746,328 15,122,422 219,477,266
INCOME
Investment Income - 153,388 5,978,132
Bank Interest 10,099 34,374 461,168
Other Income — — —
Total Income 10,099 187,762 6,439,300
EXPENSES
Management Fees (note 4.2) 52,450 92,091 977,802
Performance Fees (notes 4.3) - 88,420 4
Operating, Administrative and Servicing Fees
(note 4.4) 29,775 19,728 388,009
Bank Interest Paid 4,747 22,036 1,700,995
Total Expenses 86,972 222,275 3,066,810
Net Investment Profit/(Loss) (76,873) (34,513) 3,372,490
Realised Profit/(Loss) on Sale of Investments (329,173) 379,186 (9,532,189)
Realised Profit/(Loss) for the period before
Foreign Currency Movement (406,046) 344,673 (6,159,699)
Profit/(Loss) on Foreign Currency 1,230 92,389 513,304
Change in unrealised appreciation/ (depreciation)
of investments, futures, forward exchange
contracts and swaps (233,918) 334,405 (4,600,901)
Change in Total Net Assets as a Result of
Operations (638,734) 771,467 (10,247,296)
Proceeds on Issue of Shares 14,147,594 7,734,805 102,445,553
Payments on Redemption of Shares (16,454,960) (103,427) (18,072,358)
Dividends Paid (note 11) - - (7,014,970)
Currency Translation — — —
Net Assets as at 30 September 2008 17,800,228 23,525,267 286,588,195

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statements

1. Basis of presentation

The Company is incorporated under the laws of the Grand Duchy of Luxembourg as an investment company (Société
d’Investissement a Capital Variable or “SICAV”). The capital comprises various classes of shares each relating to a separate
portfolio (a “sub-fund”) consisting of securities, cash and other sundry assets and liabilities. The accompanying financial
statements present the assets and liabilities of the individual sub-funds and of the Company taken as a whole. The financial
statements of each individual sub-fund are expressed in the currency designated in the prospectus for that particular sub-fund
and the financial statements of the Company are expressed in United States dollars (USD). The financial statements have
been prepared in accordance with the format prescribed by the Luxembourg authorities for Luxembourg investment
companies.

The Company is an officially registered investment fund under part | of the law of 20 December 2002 and has been certified
as a UCITS fund under the directive 85/611/CEE of the Council of Europe.

Certain sub-funds of the Company are authorised by the Hong Kong Securities and Futures Commission under Section 104
of the “Securities and Futures Ordinance”.

In the prospectus and in the reports, the short names of the sub-funds are used. The complete name of each sub- fund
consists of “HSBC Global Investment Funds” plus the short name of the sub-fund.

Since 1 April 2008, the Company has proceeded to:

1)  The opening of the following sub-fund:
* on 30 July 2008, Taiwan Equity

2) Change in name for the following sub-funds:
e on 10 July 2008, Turkish Convergence changed its name to Turkey Equity
¢ on 10 July 2008, Asia Freestyle changed its name to Asia ex Japan Freestyle

3) Liquidation of the following sub-fund:
* on 26 September 2008, Euro Strategic Credit Bond has been liquidated

4)  On 2 June 2008, the following changes to investment advisors took place:

Current Investment Adviser Names New Investment Adviser Names

HSBC Investments (USA) Inc. HSBC Global Asset Management (USA) Inc.

HSBC Investments Deutschland GmbH HSBC Global Asset Management Deutschland GmbH
HSBC Investments FCP (France) HSBC Global Asset Management FCP (France)

HSBC Investments (Singapore) Limited HSBC Global Asset Management (Singapore) Limited
HSBC Investments (Hong Kong) Limited HSBC Global Asset Management (Hong Kong) Limited (*)
HSBC Investments (UK) Limited HSBC Global Asset Management (UK) Limited

(*) removed from the list of Investment Advisers since August 2008.

5) Change of Investment Adviser:
+ On 10 July 2008, change from Sinopia Asset Management to Sinopia Asset Management (Asia Pacific) Limited for
the sub-fund Japanese Equity

6) Impact of liquidity issues in the market during the period:
The Management Company has performed an assessment of the liquidity issues and provided confirmation that the
recent volatility and reduced liquidity on some asset classes that has been witnessed in the financial markets during
the second half of 2008 has not had a significant or unusual impact on the Company's financial accounts during the
year. No additional disclosures or adjustments to these financial statements were required.

2. Accounting Policies

The following accounting policies have been used consistently in dealing with items which are considered material in relation
to the Company’s financial statements.

a) Accounting convention
The financial statements have been prepared under the historical cost convention modified by the revaluation of investments.

b) Assets and portfolio securities valuation
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Notes to the Financial Statements (continued)

2. Accounting Policies (continued)
The assets of each Class within each sub-fund are valued as at 30 September 2008.

In addition, portfolio securities and/or financial derivative instruments which are listed on an official stock exchange are valued
at the last available price on the principal market on which such securities are traded. Securities traded on other organised
markets are valued at the last available price or yield equivalents obtained from one or more dealers in such organised
markets at the time of valuation. If such prices are not representative of their fair value, all suchsecurities and all other
permitted assets will be valued at their fair value at which it is expected they may be resold as determined in good faith by or
under the direction of the Directors.

The financial derivative instruments which are not listed on any official stock exchange or traded on any other organised
market will be valued in accordance with market practice. Shares or units in underlying open-ended investment sub-funds
shall be valued at their last available net asset value reduced by any applicable charges.

The Fund uses the amortized cost method of valuation in valuing its portfolio of financial instruments (such as commercial
papers, certificate of deposit, treasury bills,...)

c) Income and Expenses

Interest is accrued on a day-to-day basis. Dividends are accounted for on an ex-dividend basis.

d) Foreign Exchange

The cost of investments, income and expenses in currencies other than the fund relevant reporting currency have been
recorded at the rate of exchange ruling at the time of the transaction. The market value of the investments and other assets
and liabilities in currencies other than the relevant reporting currency have been converted at the rates of exchange ruling at
30 September 2008.

e) Realised Profit/(Loss) on Sale of Investments

Realised profit/(loss) on sale of investments is the difference between the historical average cost of the investment and the
sale proceeds.

f) Segregated Liability

The Company has segregated liability between its sub-funds; meaning, the assets of a sub-fund are exclusively available to
satisfy the rights of shareholders in relation to that sub-fund and the rights of creditors whose claims have arisen in connection
with the creation, operation and liquidation of that sub-fund.

3. Share capital

The Company has issued either A, E, I, J, L, M, P, R, S1, W, X, Y, YP, Z and ZP Shares to investors in one or several sub-
funds as detailed below.

Within each Share Class of a sub-fund, the Company is entitled to create different sub-classes distinguished by their
distribution policy (Capital-Accumulation (C) and Distribution (D) Shares), their hedging activity (H) and/or by any other
criterion to be stipulated by the Directors.

All share classes are available as both Capital Accumulation and Distribution shares. Shares in existence before 2 October
2000 have been designated Class A Shares and are available to all investors. On 25 November 2002, all shares in issue in
class A of the subfunds European Equity, Hong Kong Equity, Japanese Equity, Singapore Equity, US Index, US Dollar Core
Plus Bond and US Dollar Reserve were renamed Class P Shares.
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Notes to the Financial Statements (continued)

3. Share capital (continued)

Class A

Class E

Class |

Class J

Class L

Class M

Class P

Class R

Class Sy

Class W

Class X

Class Y

Class YP

Class Z

Description

A Shares are available to all investors.

E Shares will be available in certain countries, subject to the relevant regulatory
approval, through specific distributors selected by the Share Distributor. E
Shares will incur annual management fees equivalent to that of the Class A
Shares plus 0.3% to 0.5% per annum of the Net Asset Value of Class E Shares,
which may be payable to specific distributors in certain countries.

| Shares are available through specific distributors selected by the Distributor.

J Shares are available for investment by fund of fund ranges managed by the
HSBC Group only.

L Shares are available through specific distributors selected by the Distributor,
provided that the investors qualify as institutional investors within the meaning
of article 129 of the 2002 Law.

M Shares are available to all investors

P Shares are available for subscription in certain jurisdictions or through certain
distributors selected by the Distributor.

R Shares are available in certain jurisdictions, through specific distributors
selected by the Distributor. R Shares will incur additional fees between 0.3% to
0.5% of the Net Asset Value of Class R Shares, which may be payable to
specific distributors in certain countries.

S1 Shares are available in certain jurisdictions or through certain distributors
selected by the Distributor provided that the investors qualify as institutional
investors within the meaning of article 129 of the 2002 Law.

W Shares are available through specific distributors that will also be members or
affiliated entities of the HSBC Group as selected by the Distributor provided that
the investors qualify as institutional investors within the meaning of article 129 of
the 2002 Law. No Operating, Administrative and Servicing Expenses will be
charged to Class W Shares. All the fees and charges allocated to this Class will
be paid directly by members or affiliated entities of the HSBC Group.

X Shares are available through specific distributors selected by the Distributor
provided that the investors qualify as institutional investors within the meaning of
article 129 of the 2002 Law.

Y Shares are available in certain jurisdictions through specific distributors
appointed by the Distributor.

YP Shares are available in certain jurisdictions through specific distributors
appointed by the Distributor.

Z Shares are available to investors having entered into a discretionary
management agreement with an HSBC Group entity and to investors
subscribing via distributors selected by the Distributor provided that such
investors qualify as institutional investors within the meaning of article 129 of the
2002 Law.
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usD

usD

usb

usD

usb

usb

usD
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usD

usb

usb

usD

usD

usb

Minimum
Initial
Investment

5,000

5,000

1,000,000

100,000

1,000,000

5,000

50,000

5,000

100,000

100,000

2,000,000

1,000

1,000

1,000,000

usb

usb

usbD

usb

usb

usb

usb

usbD

usbD

usbD

usD

usb

usb

usbD

Minimum
Holding

5,000

5,000

1,000,000

100,000

1,000,000

5,000

50,000

5,000

100,000

100,000

2,000,000

1,000

1,000

1,000,000




Notes to the Financial Statements (continued)

3. Share capital (continued)

Class ZP  ZP Shares are available to investors having entered into a discretionary usD 1,000,000 USD 1,000,000
management agreement with an HSBC Group entity and to investors
subscribing via distributors selected by the Distributor provided that such
investors qualify as institutional investors within the meaning of article 129 of the
2002 Law.

The Board of Directors of the Company has authority to issue different Classes of Shares in the one or several sub- funds.
Details of the characteristics of such Share Classes offered by one or several sub-funds will be determined by the Board of
Directors. In case of the creation of additional Classes of Shares, the Prospectus will be updated.

The subscription proceeds of all Shares in a sub-fund are invested in one common underlying portfolio of investments. All
Shares of the same Class have equal rights and privileges. Each Share is, upon issue, entitled to participate equally in assets
of the relevant Class of the sub-fund to which it relates on liquidation and in dividends and other distributions as declared for
such sub-fund. The Shares will carry no preferential or preemptive rights and each whole Share will be entitled to one vote at
all meetings of Shareholders.

The minimum initial investment amount may be reduced at the discretion of the Company.
Share Class Denominations and Successive Classes :

The Share Classes issued in the different sub-funds are designated by their class name, followed by their distribution
characteristics and, if applicable, their specific hedging policy. This means that for example Shares issued in Class A which
are distributing income and applying a hedging policy, as defined above, would be identified as ADH whereas Class | Shares
accumulating income would be identified as IC.

Successive Classes J,L,M,R,YP, and ZP in a given sub-fund are numbered 1,2,3... and will be referred to as J1, J2, J3, (...),
L1, L2, L3 (...) etc.

4. Charges and Expenses
1. Explanation of the Charging Structure

Investment in the Company is generally offered via charging structures, as represented by the A, E, I, J, L, M, P, R, S1, W,
X, Y, YP, Z and ZP Classes of Shares.

The Management Company is entitled, in respect of each Class of Shares, to a management fee to cover all investment
management, investment advisory and distribution services provided in relation to the relevant class (see 2. “Management
Fee” below).

In addition, the Company pays to the Management Company a fee to cover operating administrative and servicing expenses.
To preserve Shareholders from fluctuations in a sub-fund’s operating, administrative and servicing expenses, the Company
has agreed with the Management Company that the fee charged to cover such operating, administrative and servicing
expenses is fixed at an annual rate. The excess of such expenses above such annual rate will be borne directly by the
Management Company (see 4. “Operating, Administrative and Servicing Expenses” below).

2. Management Fee

The Company pays to the Management Company an annual management fee calculated as a percentage of the Net Asset
Value of each sub-fund or Share Class (“Management Fee”). The Management Fee is accrued daily and payable monthly in
arrears at the rates specified at the pages 77 and 78.

The maximum rate for Class E, I, J, L and M Shares is 3.5%.

The maximum rate for Class A, P, R, S1, X, Y, YP, Z and ZP Shares is as stated in the Prospectus.
No Management Fee is currently charged for Class W Shares.

The Management Fee covers management and distribution services provided in relation to the relevant sub-fund of the
Company by the Management Company, the Investment Advisers and the Share Distributors. The Management Company is
responsible for discharging, out of such fee, the fees of the Investment Advisers and the Share Distributors and may pay part
of such fee to recognised intermediaries or such other person as the Management Company may determine, at its discretion.
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Notes to the Financial Statements (continued)

4. Charges and Expenses (continued)

The Management Company may instruct the Company to pay a portion of the Management Fee directly out of the assets of
the Company to any of such service providers.

3. Performance Fee

For sub-funds issuing Classes J Shares, L Shares, M Shares, R Shares, YP Shares and ZP Shares, the Management
Company is also entitled to a Performance Fee, payable annually in arrears after the end of each twelve month period.

Each Dealing Day, the Performance Fee accrual will be calculated as 20% (10% in the case of Global Equity Freestyle) of
the difference between the change in the Net Asset Value per share of the relevant Class of the sub- fund since the previous
Dealing Day (net of all other fees and expenses and excluding the effect of subscriptions and redemptions) and the simple
daily equivalent of the percentage defined below for the relevant sub-funds (hereafter the "Percentage") provided that on such
Dealing Day the Net Asset Value per Share of the relevant Class of the sub- fund is higher than the Low Tide Mark (as
defined below). On the first issue of the relevant Class of Shares in a sub- fund, the Low Tide Mark will equal the initial offer
price of the relevant Class of Shares of the sub-fund. The Low Tide Mark will not be set at a level below the initial offer price of
the relevant Class of Shares of the sub-fund.

The cumulative Performance Fee accruals from the beginning of the twelve months period will be included in the calculation of
the Net Asset Value per Share. In the event of any change in the Net Asset Value of the relevant Class of the sub-fund being
less than the simple daily equivalent of the Percentage, the daily Performance Fee accrual will be negative and will reduce the
cumulative Performance Fee accrual until the accrual reaches a minimum level of zero. If the cumulative Performance Fee
accrual reaches zero, the Net Asset Value per Share on the previous day will be set as the ‘Low Tide Mark’. No further daily
Performance Fee accruals will be made until the Net Asset Value per Share exceeds the Low Tide Mark.

At the end of the twelve months period the positive balance (if any) of the Performance Fee accrual will become payable to
the Management Company and the Performance Fee accrual in the Net Asset Value per share of the relevant Class of Shares
will be reset to zero and the Net Asset Value per Share on that day will be set as the Low Tide Mark. When there is a positive
Performance Fee accrual during a period of significant new subscriptions into a sub-fund with the relevant Class of Shares,
followed by a period of negative performance, all Shareholders will participate (in proportion with their Shareholding) in the
reduction in the cumulative Performance Fee accrual, regardless of their actual contribution to the cumulative Performance
Fee accrual. Also, if the Net Asset Value per Share is rising but is still below the Low Tide Mark, the Management Company
will not benefit from any Performance Fee accruals on any relevant Class of Shares of the sub-fund, including Shares that are
newly issued and which only experience positive performance.

The detailed Performance Fee information can be found in the Fund prospectus dated June 2008 and in its addendum dated
August 2008.

If there is a positive balance of the Performance Fee accrual, it will become payable to the Management Company.

4. Operating, Administrative and Servicing fees

The Company pays to the Management Company a fee to cover certain Operating, Administrative and Servicing Expenses.
The Management Company is responsible for discharging out of this fee, the expenses described below, inter alia, payable to

the Custodian, the Administration Agent, the Registrar and the Transfer Agent.

This fee is set, for each sub-fund and/or class, at a fixed percentage of the Net Asset Value of the relevant sub-fund or class
specified in the prospectus. Such fee is accrued daily and payable monthly in arrears at the rates specified in the table below.

No Operating, Administrative and Services Expenses will be charged to class W Shares. All the fees and charges allocated to
such Class of Share will be paid directly by a member or an affiliated entity of HSBC Group.
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Notes to the Financial Statements (continued)

4. Charges and Expenses (continued)

The maximum rate for class A, E, I, J, L, M, P, R, S1, X, Y, YP, Z and ZP Shares is: 1.0%. However, the Board of Directors
reserves the right to amend the fixed level of the Operating, Administrative and Servicing Expenses applicable to each Class
of Share. In the event of an increase in such expenses, the concerned Shareholders will be given at least three months prior
notice of such increase. During this three months notice, such Shareholders may request the redemption of their shares, free
of charge.

Operating, Administrative and Servicing Expenses cover the ongoing custody fees and safekeeping charges payable to the
Custodian and its correspondent banks, fees for fund accounting and administration services (including domiciliary services)
payable to the Administrative Agent and transfer agency fees for registrar and transfer agency services payable to the
Transfer Agent.

Operating, Administrative and Servicing Expenses also cover expenses relating to the creation of new sub-funds; the costs of
the Subsidiaries (see below); the Luxembourg asset-based taxe d’abonnement, at the rate referred to under “Taxation” below;
attendance fees and reasonable out-of-pocket expenses incurred by the Company’s Directors; legal, auditing fees and
other expenses; ongoing registration and listing fees, including translation expenses; the costs and expenses of preparing,
printing, and distributing the Company’s prospectus, simplified prospectuses, financial reports, statements and other
documents made available directly or through intermediaries to its shareholders.

5. Transaction expenses and extraordinary expenses
The transaction expenses linked to security dealing are written off against the realised profit/loss from the sale of investments.

Each sub-fund bears the costs and expenses of buying and selling portfolio securities and financial instruments, brokerage
fees and commissions, interest or taxes payable, and other transaction related expenses. These transaction fees are
accounted for on a cash basis and are paid when incurred or invoiced from the net assets of the sub-fund to which they are
attributable. Transaction fees are allocated across each sub-fund’s Share Classes.

The Company bears any extraordinary expenses including, without limitation, litigation expenses and the full amount of any
tax, levy, duty or similar charge and any unforeseen charges imposed on the Company or its assets.

6. Indian Equity and Global Emerging Markets Equity

The Company wholly owns subsidiaries in Mauritius, namely HSBC Global Investment Funds Mauritius Limited (*HSBC
Mauritius”) and HSBC GIF Mauritius No. 2 Limited (“‘HSBC Mauritius No. 2”), both located at 10, Frére Félix de Valois Street,
Port Louis, Mauritius. HSBC Mauritius manages the Indian Equity sub- fund’s investments in India, and HSBC Mauritius No. 2
manages the Global Emerging Markets Equity sub-fund’s investments in India.

HSBC Mauritius is a company incorporated in Mauritius on 3 October 1995. The accounts of the Indian Equity sub- fund and
the HSBC Mauritius have been consolidated.

HSBC Mauritius No. 2 is a company incorporated in Mauritius on 21 November 2007. The accounts of the Global Emerging
Markets Equity sub- fund and the HSBC Mauritius No. 2 have been consolidated.

Both subsidiaries have appointed Multiconsult Limited, 10 Frere Félix de Valois Street, Port Louis, Mauritius, to provide
administrative services to the Subsidiary in Mauritius, including maintenance of its accounts, books and records.

Both subsidiaries have appointed KPMG Mauritius located at KPMG Centre, 30 St George Street, Port Louis, Mauritius, as
auditors of the Subsidiaries in Mauritius to perform the auditor's duties required by Mauritius law.
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Notes to the Financial Statements (continued)

7. Taxation of the company

The following summary is based on the Company's understanding of the law and practice currently in force in the Grand
Duchy of Luxembourg and in other jurisdictions and is subject to changes therein.

Belgium

The Belgian government has enacted a law which charges an annual net asset value tax on foreign investment funds
registered with the Belgian Banking and Finance Commission. An annual tax of 0.08% is charged on the net outstanding
amounts of sub-funds placed in Belgium through Belgian financial intermediaries, or where that figure is not substantially
documented, the tax authorities may calculate the tax on the total assets of those sub-funds.

To date as the amounts are small, the Management Company has paid this tax cost on behalf of the Company out of the
Operating, Administrative and Servicing Expenses it receives. However, should the cost become substantial or long term the
Management Company may require the sub-funds concerned to bear that tax charge for future periods.

India

On the basis that they are a Mauritian tax resident, the Subsidiaries will benefit from the tax advantages available to them
under the India-Mauritius double taxation treaty, which became effective on 1 July 1983. The Subsidiaries will file, through
their Custodian, a declaration of Mauritian residency with the registrar of each Indian company in which it invests. Capital
gains resulting from the purchase and sale by the Subsidiaries of stocks on the Indian stock exchanges will be exempt from
tax on the basis that the Subsidiaries are able to benefit from the provisions of the India-Mauritius double taxation treaty.

Interest on certain notified securities and bonds and on deposits in foreign currency with scheduled banks is exempt from
income tax. The sale and purchase of stocks and securities is exempt from Indian sales tax.

The above-stated tax treatment under the India-Mauritius tax treaty will be available provided that the Subsidiaries do not
have a permanent establishment or its effective management and control in India. No guarantee or warranty can be given or
should be assumed that the tax benefits of the treaty will continue to be available to the Indian Equity and in Global Emerging
Markets Equity sub-funds in future periods due to, among others, changes in the regulatory environment in Mauritius, India or
the European Union.

The Indian Central Board of Direct Taxes has confirmed the availability of the treaty benefits to companies holding a certificate
of Mauritian tax residence. The Supreme Court of India confirmed on 7 October 2003 the validity of this position.

Luxembourg

The Company is not liable to any Luxembourg tax on profits or income. The Company is, however, liable in Luxembourg to a
tax of 0.05% per annum of its net asset value, such tax being payable quarterly on the basis of the value of the net assets of
the Company at the end of the relevant calendar quarter. The tax rate is reduced to 0.01% per annum for the US Dollar
Reserve and Euro Reserve sub-funds and Classes J Share, L Share, S1 Share, W Share, X Share, Z Share and ZP Share in
the relevant sub-funds. No stamp duty or other tax is payable in Luxembourg on the issue of Shares.

The Classes/sub-funds may be exempted from this 0.01% tax if they comply with the requirements of the Luxembourg law of
19 December 2003 which are the following: (i) the Shares of the Class/sub-fund must be reserved to institutional investors in
the meaning of article 129 of the 2002 Law; (ii) the exclusive object of the Class/sub-fund's portfolio must be the investment in
money market instruments and/or deposits with credit institutions; (iii) the remaining average maturity of the Class/sub-fund's
portfolio must be less than 90 days and (iv) the Class/sub-fund must benefit from the highest possible rating of a recognised
rating agency.

No Luxembourg tax is payable on the realised or unrealised capital appreciation of the assets of the Company.
Mauritius

The Subsidiaries are registered with the Mauritius Offshore Business Activities Authority as an offshore company. As a result
they are subject to a reduced rate of Mauritian income tax on their income. In addition, no Mauritian capital gains tax will be
payable in respect of the Subsidiaries investments in India and any dividends and redemption proceeds paid by the
Subsidiaries to the Indian Equity or Global Emerging Markets Equity sub-funds will be exempt from Mauritian withholding tax.
A certificate of Mauritian tax residence has been granted to the Subsidiaries by the Commissioner of Income Tax in Mauritius.
On the basis that they are Mauritian tax residents, the Subsidiaries will qualify for certain reliefs from Indian tax as set out in
the Indian tax paragraph above.
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7. Taxation of the company (continued)
Thailand

Where possible Thai stocks of the Thai Equity sub-fund are held through custody arrangements in London which enables the
Company to benefit from the United Kingdom-Thailand double tax treaty and therefore gains realised by the sub-fund are
currently not liable to tax in Thailand. Although the Company will seek to maintain this favourable position, no guarantee or
warranty can be given or should be assumed that the tax benefits of the treaty will continue to be available to the sub-fund in
future periods. Should the sub-fund become subject to Thai tax on its gains this will have an adverse effect on investment
returns and a possible impact on the net asset value.

United Kingdom

It is the intention of the Board of Directors to conduct the affairs of the Company so that it does not become resident in the
United Kingdom. On the basis that the Company is not resident in the United Kingdom for tax purposes it should not be
subject to United Kingdom corporation tax on its income and capital gains.

The Company has received certification as a distributing fund under Schedule 27 of the Income and Corporation Taxes Act
1988.

General

Dividends and interest received by the Company on its investments are generally subject to non-recoverable withholding
taxes in the countries of origin.

For the purpose of article L-221-31 of the French Monetary and Financial Code, the following subfunds have invested in
excess of 75% of Equity or Equity equivalent securities:

Euroland Equity

Euroland Equity Smaller Companies
European Equity

European Equity High Dividend
Sustainability Leaders

UK Equity

8. Public and bank holidays in Hong Kong

HSBC Investment Funds (Hong Kong) Limited has been appointed by the Company as its Representative and Share
Distributor in Hong Kong. There will be no dealing for the Shares of the Company in Hong Kong on a day which is a public or
bank holiday in Hong Kong.
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Notes to the Financial Statements (continued)

9. Forward foreign exchange contracts

As at 30 September 2008, the Company had entered into various forward foreign currency contracts for the purpose of
hedging the portfolio which oblige the Company to deliver currencies at specified future dates. Open contracts are as follows:

Contracts with a settlement date of 30 September 2008 still appear because they were open at the time of the preparation
and publication of the net asset value of 30 September 2008.

Unrealised
In exchange for Settlement Contract to deliver gain/ (loss)
Asia ex Japan Equity
EUR 24,068,000 30/09/2008 uUsb 37,318,515 (2,705,121) uUsbD
usb 35,738,148 30/09/2008 EUR 24,068,000 1,124,754 usb
EUR 12,592,000 29/12/2008 usD 18,383,061 283,710 uUsD

1,864,077 usD
Global Emerging Markets Elite
usb 23,648 03/10/2008 TRY 29,305 805 usb

805 UsD

Global Emerging Markets Equity

usbD 546,123 03/10/2008 TRY 676,759 18,590 usb
18,590 usb

US Equity

EUR 37,047,000 14/11/2008 uUsb 52,535,494 737,684 uUsb

usD 4,758,297 14/11/2008 EUR 3,258,000 73,337 usb

811,021 usb

Asia ex Japan Freestyle

EUR 7,152,000 30/09/2008 usD 11,150,059 (864,410) usD
usb 11,088,457 30/09/2008 EUR 7,152,000 802,809 usb
EUR 623,000 29/12/2008 usbD 909,518 14,037 UsD

75,639 UsbD

BRIC Freestyle
SGD 8,246 02/10/2008 usb 5,789 13 uUsb
13 uUsb

Global Emerging Markets Equity Freestyle

usb 859,352 03/10/2008 TRY 1,064,915 29,253 usb
29,253 UsD
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» 9. Forward foreign exchange contracts (continued)

Unrealised

In exchange for Settlement Contract to deliver gain / (loss)
Global Core Plus Bond
KRW 1,247,000,000 30/09/2008 usb 1,144,982 (111,219) usb
TWD 13,000,000 30/09/2008 usbD 410,678 (7,379) usD
usb 993,337 30/09/2008 BRL 1,640,000 157,136 usD
DKK 2,112,257 16/10/2008 usb 448,126 (40,896) usbD
SEK 4,300,000 16/10/2008 usD 718,678 (85,649) usD
AUD 645,000 22/10/2008 usb 554,454 (37,065) usbD
AUD 1,806,000 22/10/2008 NZD 2,166,297 (9,480) usD
CAD 3,142,000 30/10/2008 usD 2,941,468 58,765 usD
usb 963,688 30/10/2008 CAD 990,500 17,861 usb
KRW 1,247,000,000 31/10/2008 usD 1,090,989 (52,238) uUsD
TWD 13,000,000 31/10/2008 usb 406,631 (2,227) usbD
usb 892,032 31/10/2008 BRL 1,640,000 62,240 usbD
GBP 258,399 07/11/2008 EUR 326,000 (2,551) uUsD
EUR 987,000 14/11/2008 usb 1,451,285 (31,990) usb
NOK 1,140,000 14/11/2008 usD 210,057 (13,909) uUsD
usb 2,515,532 14/11/2008 EUR 1,732,000 24,938 usb
EUR 404,848 28/11/2008 PLN 1,360,000 11,602 usb
usbD 208,035 28/11/2008 PLN 476,000 8,427 usD
GBP 1,049,000 04/12/2008 usb 1,940,807 (49,673) usb
usb 1,184,986 04/12/2008 GBP 671,000 (24,734) usbD
usb 2,038,282 10/12/2008 JPY 219,362,000 (77,409) usD
ZAR 1,424,000 10/12/2008 usb 175,262 7,267 usb

212,715 usb
Global Emerging Markets Bond
usb 4,701,742 20/10/2008 EUR 3,320,908 (75,291) usb
usbD 5,500,000 27/10/2008 EUR 3,745,318 112,672 uUsD
EUR 3,020,000 10/11/2008 usD 4,196,109 146,962 usb
usD 4,296,246 10/11/2008 EUR 3,020,000 (46,827) usD
EUR 805,000 14/11/2008 usb 1,183,672 (26,091) usD
KWD 1,050,000 27/07/2009 usb 4,000,000 (116,050) usb
usb 5,139,622 30/09/2008 BRL 9,500,000 139,620 uUsD
usb 3,857,458 27/07/2009 KWD 1,050,000 26,830 usb

108,166 USD
Global Emerging Markets Local Debt
usbD 439,771 30/09/2008 ZMK 1,539,200,000 10,335 uUsD
ZMK 1,539,200,000 30/09/2008 usD 400,000 29,437 usD
SGD 3,575,625 08/10/2008 usD 2,500,000 6,370 usbD
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» 9. Forward foreign exchange contracts (continued)

Unrealised

In exchange for Settlement Contract to deliver gain / (loss)

TRY 1,879,650 08/10/2008 usb 1,500,000 (37,149) usD
usb 1,507,459 08/10/2008 TRY 1,879,650 44,727 usb
HUF 426,500,000 09/10/2008 uUsb 2,500,000 8,289 uUsD
PLN 9,720,000 09/10/2008 usb 4,000,000 85,452 usD
SGD 5,019,700 09/10/2008 usD 3,500,000 18,965 usD
uUsb 2,045,412 09/10/2008 ZAR 16,250,800 101,925 usD
usb 2,477,203 09/10/2008 HUF 426,500,000 (31,112) usD
usD 3,522,596 09/10/2008 SGD 5,019,700 3,628 usD
ZAR 16,250,800 09/10/2008 usb 2,000,000 (56,339) usD
usb 978,593 10/10/2008 ZAR 8,000,000 21,987 usD
EUR 1,050,000 14/10/2008 uUsb 1,544,500 (34,338) uUsD
PLN 3,640,350 14/10/2008 usb 1,500,000 29,853 usD
usD 1,568,805 14/10/2008 EUR 1,050,000 58,638 usD
uUsb 2,850,686 14/10/2008 RUB 69,953,112 96,945 uUsbD
ILS 6,326,077 10/12/2008 usb 1,753,262 77,163 usD
RON 3,773,000 20/07/2009 EUR 1,000,000 (54,828) uUsD
KWD 472,500 27/07/2009 uUsb 1,800,000 (52,223) usb
ZAR 39,585,000 06/08/2009 usD 5,000,000 (524,837) usD
RON 1,929,760 02/09/2009 EUR 515,703 (38,471) uUsb
usb 1,000,000 21/10/2008 CLP 547,800,000 (8,652) usb
usD 1,000,000 21/08/2009 CNY 6,624,000 (23,841) usD
usb 1,000,000 07/10/2008 INR 44,800,000 (48,474) uUsD
usD 1,000,000 07/10/2008 PHP 46,260,000 (13,237) usb
usb 1,500,000 07/10/2008 CoP 3,046,500,000 (111,314) uUsb
usb 2,000,000 30/09/2008 BRL 3,626,000 (153,898) usD
usD 2,000,000 30/09/2008 BRL 3,660,000 (136,588) usD
usb 2,000,000 02/10/2008 CLP 1,029,000,000 (134,516) uUsb
usb 2,000,000 22/10/2008 MYR 6,840,000 (13,468) usD
usb 2,500,000 01/10/2008 BRL 4,341,250 (289,969) usD
usb 3,000,000 22/09/2009 CNY 20,409,000 7,104 usD
usD 3,000,000 13/10/2008 MYR 10,416,000 24,332 usD
uUsb 500,000 26/11/2008 CNY 3,365,000 7,726 uUsD

1,145,829 uUsD
Global High Yield Bond

usb 3,463,450 14/11/2008 EUR 2,351,800 81,597 UsbD
81,597 UsSD
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» 9. Forward foreign exchange contracts (continued)

Unrealised
In exchange for Settlement Contract to deliver gain / (loss)
US Dollar Core Plus Bond
AUD 1,678,000 22/10/2008 NzD 2,012,761 (8,808) usD
CAD 828,000 30/10/2008 uUsb 789,504 1,137 usD
usb 14,599 30/10/2008 CAD 15,000 275 usD
GBP 202,914 07/11/2008 EUR 256,000 (2,003) usD
uUsbD 1,169,907 14/11/2008 EUR 805,000 12,327 uUsD

2,928 uUsD
Halbis Global Macro
EUR 800,000 30/09/2008 usb 1,276,720 (87,752) EUR
EUR 800,000 30/09/2008 JPY 118,026,640 14,394 EUR
EUR 800,000 30/09/2008 uUsb 1,131,040 13,545 EUR
GBP 510,000 30/09/2008 usb 1,020,000 (68,832) EUR
GBP 1,000,000 30/09/2008 JPY 198,048,000 (62,532) EUR
GBP 500,000 30/09/2008 NOK 4,932,913 36,070 EUR
JPY 103,578,350 30/09/2008 GBP 500,000 61,581 EUR
JPY 133,684,800 30/09/2008 EUR 800,000 89,830 EUR
JPY 105,335,000 30/09/2008 GBP 500,000 73,273 EUR
JPY 63,506,731 30/09/2008 NzZD 850,000 24,264 EUR
NOK 5,109,395 30/09/2008 GBP 500,000 (14,898) EUR
NOK 6,009,825 30/09/2008 EUR 750,000 (29,022) EUR
NzD 850,000 30/09/2008 JPY 57,596,000 15,079 EUR
usbD 1,247,200 30/09/2008 EUR 800,000 67,225 EUR
usbD 997,560 30/09/2008 GBP 510,000 53,229 EUR
uUsb 1,187,852 30/09/2008 EUR 800,000 25,958 EUR
HKD 15,434,600 07/11/2008 usb 2,000,000 (7,330) EUR
EUR 800,000 28/11/2008 TRY 1,457,120 18,646 EUR
TRY 1,476,400 28/11/2008 EUR 800,000 (8,091) EUR
EUR 4,678,363 19/12/2008 CHF 7,407,720 (43,026) EUR
EUR 750,000 30/09/2008 NOK 6,273,825 (2,650) EUR
usb 1,987,356 07/11/2008 HKD 15,434,600 (1,461) EUR
EUR 4,197,745 19/12/2008 SEK 40,367,615 66,885 EUR
EUR 1,639,007 19/12/2008 uUsb 2,325,423 21,141 EUR
EUR 1,016,000 19/12/2008 SEK 9,724,644 20,869 EUR
EUR 763,400 19/12/2008 uUsb 1,117,312 (13,934) EUR
EUR 571,000 19/12/2008 CHF 905,777 (6,301) EUR
GBP 860,731 19/12/2008 EUR 1,082,000 (2,686) EUR
JPY 523,021,796 19/12/2008 EUR 3,496,503 17,634 EUR
NOK 2,321,760 19/12/2008 HKD 15,434,600 (2,860) EUR
NOK 9,456,020 19/12/2008 NOK 6,273,825 (11,646) EUR
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» 9. Forward foreign exchange contracts (continued)

Unrealised
In exchange for Settlement Contract to deliver gain / (loss)
NOK 10,221,875 19/12/2008 EUR 1,250,000 (29,850) EUR
INR 81,050,000 18/02/2009 usb 2,000,000 (5,024) EUR
usb 2,400,000 25/11/2008 BRL 4,251,900 77,967 EUR

226,751 EUR

New World Income

usb 1,759,086 30/09/2008 ZMK 6,156,800,000 41,339 usb
ZMK 6,156,800,000 30/09/2008 usb 1,600,000 117,747 usb
EUR 1,335,000 14/10/2008 usD 1,963,785 (43,721) usD
RUB 88,713,265 14/10/2008 usb 3,627,000 (134,625) usb
TRY 3,134,000 14/10/2008 usb 2,506,250 (72,251) usb
usb 1,994,624 14/10/2008 EUR 1,335,000 74,555 usb
usb 3,615,200 14/10/2008 RUB 88,713,265 122,956 usb
usD 2,500,000 14/10/2008 TRY 3,134,000 66,315 usD
usb 4,500,000 27/10/2008 EUR 3,064,351 92,187 usD
EUR 2,775,000 10/11/2008 usb 3,856,974 133,762 usb
usb 3,946,883 10/11/2008 EUR 2,775,000 (43,855) usb
KWD 1,575,000 27/07/2009 usbD 6,000,000 (174,075) usb
usb 225,045 15/10/2008 KRW 250,249,995 14,512 usb
usD 7,522,043 27/07/2009 KWD 2,047,500 52,319 UsSD

142,526 uUsb

» 10. Futures

As at 30 September 2008, the Company had entered into the following outstanding futures contracts:

Unrealised gain /

Maturity (loss) in sub-fund
Number of contracts Currency Commitments date currency
BRIC Markets Equity
HSCEI - HKD CHINA 212 HKD 96,809,800 301012008 (925,502) USD

ENT

(925,502) USD

Climate Change
CAC 40 13 EUR 511,940 17/10/2008 (34,681) USD

DAX-INDEX 4 EUR 578,950 19/12/2008 (37,464) USD

gIKKEI 225 INDICES 3 JPY 34,260,000 11/12/2008 (31,590) USD

(103,734) USD

Euroland Equity
DOW JONES EURO

STOXX 50/PR.IND 485 EUR 14,724,600 19/12/2008 (152,770) EUR

(152,770) EUR
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»  10. Futures (continued)

Unrealised gain /

Number of Maturity (loss) in sub-fund
contracts Currency Commitments date currency
Euroland Growth
DOW JONES BURO STOXX 405 EUR 12,158,100 19/12/2008 (265,270) EUR

50/PR.IND

(265,270) EUR

European Equity High Dividend
DOW JONES EURO STOXX

50/PR.IND 36 EUR 1,080,720 19/12/2008 (23,640) EUR

(23,640) EUR

Sustainability Leaders
DOW JONES EURO STOXX

50/PR.IND 5 EUR 150,100 19/12/2008 (3,280) EUR
(3,280) EUR

Indian Equity
DLF LIMITED 1,283 INR 186,445,560 29/10/2008 (452,855) USD
MARUTI SUZUKI INDIA LTD 1,688 INR 232,100,000 29/10/2008 (55,420) USD
TATA MOTORS LTD 1,940 INR 285,029,650 29/10/2008 (779,572) USD
UNITECH LTD 536 INR 55,861,920 29/10/2008 (96,040) USD
(1,383,887) USD

Japanese Equity
TOPIX INDEX (TOKYO) 190 JPY 2,063,400,000 11/12/2008 (175,994,000) JPY

(175,994,000) JPY

US Equity
S&P 500 INDICES 97 usb 27,130,900 18/12/2008 (2,916,188) USD

(2,916,188) USD

Euro Core Bond

EURO BOBL 56 EUR 6,161,400 08/12/2008 (69,570) EUR
EURO BUND 54 EUR 6,225,120 08/12/2008 91,070 EUR
EURO SCHATZ 39 EUR 4,077,840 08/12/2008 39,890 EUR

61,390 EUR

Euro Core Credit Bond

EURO BOBL 153 EUR 16,833,825 08/12/2008 171,760 EUR
EURO BUND 53 EUR 6,109,840 08/12/2008 93,000 EUR
EURO SCHATZ 180 EUR 18,820,800 08/12/2008 185,335 EUR

450,095 EUR
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»  10. Futures (continued)

Unrealised gain /

Number of Maturity (loss) in sub-fund
contracts Currency Commitments date currency
European Government Bond
EURIBOR 360 /3 MONATE 1 EUR 237,663 15/12/2008 (1,613) EUR
EURO BUND 3 EUR 345,840 08/12/2008 (5,640) EUR
EURO-BUXL-FUTURES 2 EUR 180,480 08/12/2008 (1,520) EUR
EURO SCHATZ 7 EUR 731,920 08/12/2008 3,985 EUR
IIE(L)J"I\"SRCI;E”S_T STERLING 1 GBP 112,520 29/12/2008 377 EUR
(4,411) EUR
Global Core Plus Bond
EURO BUND 2 EUR 230,560 08/12/2008 5,724 USD
EURO SCHATZ 13 EUR 1,359,280 08/12/2008 (7,665) USD
10Y TREASURY NOTES USA 152 usD 17,615,375 19/12/2008 147,672 USD
5Y TREASURY NOTES USA 166 usb 28,879,297 31/12/2008 (93,063) USD
TREASURY BONDS USA 22 usb 2,623,500 19/12/2008 (26,469) USD
26,199 USD
US Dollar Core Plus Bond
10Y TREASURY NOTES USA 16 uUsb 1,854,250 19/12/2008 (2,609) USD
5Y TREASURY NOTES USA 123 usD 17,447,031 31/12/2008 8,813 USD
TREASURY BONDS USA 3 usD 357,750 19/12/2008 (3,609) USD
2,595 USD
Halbis Global Macro
?OOIFV,‘QI%ES EURO STOXX 100 EUR 2,992,000 19/12/2008 (227,750) EUR
EURO BUND 15 EUR 1,729,200 08/12/2008 28,950 EUR
10Y TREASURY NOTES USA 22 uUsb 2,549,594 19/12/2008 (9,800) EUR
S&P 500 EMINI INDEX 20 usD 1,149,000 19/12/2008 62,233 EUR
(146,367) EUR
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Notes to the Financial Statements (continued)

11. Dividends

At the Annual General Meeting held at the Company’s Registered Office, the following dividends were declared, out of the
profits for the period ended 30 September 2008, for the classes of shares listed below.

In total, these payments should exceed 85% of distributable income requirements and the Company has applied for
certification under the Distributor Status requirements of the UK Revenue and Customs for certain share classes. This Status
is always granted retrospectively. The Company has been granted this Status every time the Company intended to obtain this
status. The Company intends to obtain certification from the UK Revenue and Customs to be a “distributing fund” for certain
share classes, for the year ending 31 March 2009.

Share Dividend Payment Number of Total amount
Sub-Fund  class Currency per share Ex-date date shares paid

Asia ex Japan Equity

AD usD 0.148474 15/07/2008  31/07/2008 4,259,815 632,472
ADH usb 0.068794 15/07/2008  31/07/2008 82,627 5,677
ID usbD 0.597631 15/07/2008  31/07/2008 57,262 34,222
ZD usD 0.978831 15/07/2008  31/07/2008 405,630 397,043

Asia ex Japan Equity Smaller Companies

AD usD 0.040497 15/07/2008  31/07/2008 1,529,711 61,949

Asia Pacific ex Japan Equity High Dividend

AD usb 0.012702 15/07/2008  31/07/2008 6,059,135 76,963
ZD usb 0.182764 15/07/2008  31/07/2008 395,803 72,339

Emerging Europe Equity

ID EUR 0.018200 15/07/2008  31/07/2008 80,000 1,456
ZD EUR 0.047502 15/07/2008  31/07/2008 67,485 3,206

Euroland Equity

AD EUR 0.222871 15/07/2008  31/07/2008 12,586,949 2,805,266
ED EUR 0.051160 15/07/2008  31/07/2008 12,121 620
ZD EUR 0.265004 15/07/2008  31/07/2008 196,548 52,086

Euroland Growth

M1D EUR 0.140055 15/07/2008  31/07/2008 183,274 25,668

European Equity

AD EUR 0.345342 15/07/2008  31/07/2008 33,647 11,620
ED EUR 0.153499 15/07/2008  31/07/2008 106,301 16,317
PD EUR 0.537255 15/07/2008  31/07/2008 4,386,094 2,356,451
WD EUR 0.655157 15/07/2008  31/07/2008 854,523 559,847
ZD EUR 0.993029 15/07/2008  31/07/2008 293,701 291,654

European Equity High Dividend

AD EUR 0.218431 15/07/2008  31/07/2008 153,920 33,621

Euroland Equity Smaller Companies

AD EUR 0.234125 15/07/2008  31/07/2008 61,060 14,296
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Notes to the Financial Statements (continued)

11. Dividends (continued)

Share Dividend Payment Number of Total amount
Sub-Fund _ class Currency per share Ex-date date shares paid
Global Emerging Markets Equity

AD usb 0.022287 15/07/2008  31/07/2008 13,130,592 292,642

zD usD 0.358748 15/07/2008  31/07/2008 398,449 142,943
Global Equity

zD uUsbD 0.476847 15/07/2008  31/07/2008 3,380,267 1,611,870
Global ex Euroland Equity

AD EUR 0.077775 04/01/2008  09/01/2008 2,180 170
Sustainability Leaders

M1D EUR 0.183676 15/07/2008  31/07/2008 423,785 77,839
Brazil Equity

ID usb 0.046931 15/07/2008  31/07/2008 53,836 2,527
Chinese Equity

ID usb 0.682241 15/07/2008  31/07/2008 103,885 70,875

ZD usb 1.399158 15/07/2008  31/07/2008 2,135,373 2,987,725
Asia ex Japan Freestyle

AD usb 0.023296 15/07/2008  31/07/2008 7,914,210 184,369

ADH uUsb 0.020171 15/07/2008  31/07/2008 23,054 465

ID uUsb 0.218869 15/07/2008  31/07/2008 80,000 17,510
Brazil Bond

AD usb 1.741304 15/07/2008  31/07/2008 196,979 343,001
Hong Kong Equity

AD usb 0.509743 15/07/2008  31/07/2008 92,414 47,107

PD usD 1.096875 15/07/2008  31/07/2008 2,951,693 3,237,638

zD usb 2.526523 15/07/2008  31/07/2008 447,196 1,129,850
Indian Equity

AD usb 0.482289 15/07/2008 31/07/2008 24,161,886 11,653,012

ID usb 2.180301 15/07/2008  31/07/2008 176,143 384,046

ZD usb 3.620326 15/07/2008  31/07/2008 266,693 965,514
Japanese Equity

PD JPY 2.195992 15/07/2008  31/07/2008 4,908,803 10,779,692

WD JPY 192.206500 15/07/2008  31/07/2008 63,598 12,223,936

zD JPY 17.478737 15/07/2008  31/07/2008 196,023 3,426,237
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Notes to the Financial Statements (continued)

11. Dividends (continued)

Share Dividend Payment Number of Total amount
Sub-Fund _ class Currency per share Ex-date date shares paid
Korean Equity

ZD usD 0.281819 15/07/2008  31/07/2008 958,005 269,984
Singapore Equity

AD usD 0.659224 15/07/2008  31/07/2008 1,072,011 706,695

PD usD 0.886641 15/07/2008  31/07/2008 960,438 851,564

ZD uUSD 1.468846 15/07/2008  31/07/2008 79,255 116,414
Thai Equity

AD uUsD 0.106134 15/07/2008  31/07/2008 13,393,843 1,421,542

ZD usb 0.297413 15/07/2008  31/07/2008 458,544 136,377
Turkey Equity

AD EUR 1.181454 15/07/2008  31/07/2008 314,511 371,580
UK Equity

AD GBP 0.368533 15/07/2008  31/07/2008 2,149,891 792,306
US Equity

PD usbD 0.087965 15/07/2008  31/07/2008 760,831 66,926

WD usD 2.590861 15/07/2008  31/07/2008 178,042 461,283

ZD usD 0.381141 15/07/2008  31/07/2008 329,956 125,760
US Index

AD usb 0.131161 15/07/2008  31/07/2008 65,564 8,599

PD usb 0.174007 15/07/2008  31/07/2008 3,000,050 522,030
Euro Core Bond

AD EUR 0.528745 15/07/2008  31/07/2008 22,895 12,106
Euro Core Credit Bond

AD EUR 0.538402 15/07/2008  31/07/2008 24,532 13,208

ZD EUR 0.783321 15/07/2008  31/07/2008 64,670 50,657
Euro High Yield Bond

AD EUR 1.026957 15/07/2008  31/07/2008 18,264 18,756

ED EUR 0.911242 15/07/2008  31/07/2008 973 886
European Government Bond

AD EUR 0.461567 15/07/2008  31/07/2008 602,375 278,036

ID EUR 0.569456 15/07/2008  31/07/2008 15,615 8,892
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Notes to the Financial Statements (continued)

11. Dividends (continued)

Share Dividend Payment Number of Total amount
Sub-Fund _ class Currency per share Ex-date date shares paid
Euro Strategic Credit Bond

AD EUR 0.385285 15/07/2008  31/07/2008 4,604,789 1,774,156

AD EUR 0.302259 24/09/2008  25/09/2008 48,817 14,755
Global Emerging Markets Local Debt

AD uUsb 0.245473 15/07/2008  31/07/2008 2,024 497

ID uUsb 0.262222 15/07/2008  31/07/2008 400,000 104,889

ZD usb 0.423809 15/07/2008  31/07/2008 4,399,532 1,864,561
Global Core Plus Bond

AD usb 0.477204 15/07/2008  31/07/2008 3,051,687 1,456,277

PD usb 0.391734 15/07/2008  31/07/2008 983,940 385,443

WD usb 8.408585 15/07/2008  31/07/2008 25,557 214,901

ZD usb 0.608798 15/07/2008  31/07/2008 2,948,092 1,794,793
Global Emerging Markets Bond

AD usb 0.958572 15/07/2008  31/07/2008 7,485,863 7,175,738

ED usD 0.878697 15/07/2008  31/07/2008 7,348 6,457

zD uUsbD 0.569524 15/07/2008  31/07/2008 2,170,985 1,236,428
Global High Yield Bond

AD uUsb 0.730862 15/07/2008  31/07/2008 14,644 10,703
US Dollar Core Plus Bond

AD uUsb 0.454055 15/07/2008  31/07/2008 224,803 102,073

PD usb 0.481917 15/07/2008  31/07/2008 2,236,974 1,078,036

WD usD 0.561116 15/07/2008  31/07/2008 2,489,819 1,397,077

zD uUsbD 0.572376 15/07/2008  31/07/2008 1,164,911 666,767
Euro Reserve

AD EUR 0.553057 15/07/2008  31/07/2008 124,368 68,782
US Dollar Reserve

AD usb 0.223013 15/07/2008  31/07/2008 455,107 101,495

PD usb 0.255465 15/07/2008  31/07/2008 1,935,349 494,414
New World Income

L1D usbD 0.160598 15/07/2008  31/07/2008 3,856,800 619,394

M1D uUsb 0.318218 15/07/2008  31/07/2008 18,250,155 5,807,528

zD uUsb 0.275462 15/07/2008  31/07/2008 2,134,771 588,048
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Notes to the Financial Statements (continued)

» 12. Information concerning the Swiss Investors. Publication of TER (Total Expenses Ratio) and Portfolio Turnover
Ratio (PTR)

Please refer to table at the pages 79 - 88.
» 13. Equalisation received/(paid)
Equalisation is calculated for Bond and Reserve sub-funds only.
Equalisation received reflects the amounts received by the sub-fund in respect of undistributed income on the shares issued

during the accounting year. Equalisation paid reflects the amounts paid by the sub-fund in respect of undistributed income on
shares purchased during the period.

Total amount

Currency received/(paid)
Brazil Bond usb 488,617
Euro Core Bond EUR (607,750)
Euro Core Credit Bond EUR 158,568
Euro High Yield Bond EUR 155,594
European Government Bond EUR (50,184)
Global Core Plus Bond usb (360,603)
Global Emerging Markets Bond usbD (891,639)
Global Emerging Markets Local Debt usD 1,234,671
Global High Yield Bond usb 116,074
US Dollar Core Plus Bond uUsD 48,598
Euro Reserve EUR 40,156
US Dollar Reserve uUsD 493,596

» 14. Swaps

Euro Core Bond

As at 30 September 2008, the Company entered into the following CDS swaps:

Unrealised

Eligible securities Maturity Currency Net notional gain (loss)
date amount in EUR

BNP Paribas 20/12/2013 EUR 1,000,000 5,108
Calyon Paris 20/06/2009 EUR 2,000,000 (5,647)
CSFB London 20/09/2013 EUR 1,000,000 38,122
CSFB London 20/09/2013 EUR 1,000,000 (53,513)
CSFB London 20/12/2013 EUR 1,000,000 (605)
HSBC London 20/09/2013 EUR 1,000,000 (40,120)
JPMorgan London 20/09/2013 EUR 1,000,000 (16,755)
JPMorgan London 20/09/2013 EUR 1,000,000 (6,491)
RBOS PLC GBP 20/09/2013 EUR 1,000,000 36,772
SG Paris 20/12/2013 EUR 1,000,000 6,553
(36,576)
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Notes to the Financial Statements (continued)

» 14. Swaps (continued)

Euro Core Credit Bond

As at 30 September 2008, the Company entered into the following CDS swaps:

Eligible securities

Barclays GBP
Barclays GBP

BNP Paribas London
BNP Paribas London
BNP Paribas London
BNP Paribas London
Calyon Paris

Calyon Paris

Calyon Paris

Calyon Paris

CSFB London

CSFB London

CSFB London

CSFB London

CSFB London

CSFB London

CSFB London
HSBC France

HSBC London
HSBC London
HSBC London
JPMorgan London
JPMorgan London
RBOS London
RBOS London
RBOS London
RBOS London
RBOS London
RBOS London
RBOS London
RBOS London
RBOS London

SG Paris

SG Paris

HSBC Global Investment Funds

Maturity
date

20/09/2017
20/03/2013
20/12/2013
20/09/2012
20/12/2012
20/03/2013
20/03/2009
20/03/2009
20/03/2009
20/06/2009
20/12/2012
20/03/2009
20/03/2009
20/06/2013
20/09/2013
20/09/2013
20/12/2013
20/06/2013
20/03/2009
20/03/2009
20/09/2013
20/09/2013
20/09/2013
20/09/2012
20/03/2009
20/03/2009
20/03/2009
20/06/2013
20/09/2013
20/12/2013
20/12/2013
20/06/2013
20/12/2013
20/06/2013

Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Net notional
amount

1,000,000
2,000,000
2,000,000
1,000,000
2,000,000
1,000,000
2,000,000
2,000,000
2,000,000
2,000,000
1,000,000
2,000,000
2,000,000
2,000,000
2,000,000
2,000,000
1,000,000
3,000,000
2,000,000
2,000,000
2,000,000
1,000,000
2,000,000
1,000,000
1,000,000
2,000,000
2,000,000
1,000,000
2,000,000
2,000,000
2,000,000
5,000,000
2,000,000
5,000,000

Unrealised
gain (loss)
in EUR

(58,399)
(126,502)
10,216
(86,822)

(107,026)
(605)
40,193
417
(2,953)
(80,241)
(16,755)
(12,982)
(21,869)
(24
(37
(1,673
(20,580

73,543

(4,173)

2,711

66,988

13,107

(95,258)

(441,973)

1)
1)
)
)




Notes to the Financial Statements (continued)

>

14. Swaps (continued)
Euro High Yield Bond

As at 30 September 2008, the Company entered into the following CDS swaps:

Eligible securities Maturity Currency Net notional

date amount
BNPP London 20/09/2012 EUR 1,000,000
BNPP London 20/03/2013 EUR 1,000,000
CSFB London 20/12/2012 EUR 2,000,000
CSFB London 20/12/2017 EUR 2,000,000
HSBC France 20/06/2013 EUR 1,000,000
HSBC London 20/12/2012 EUR 1,000,000
HSBC London 20/06/2013 EUR 1,000,000
RBOS London 20/09/2012 EUR 1,000,000
RBOS London 20/09/2012 EUR 1,000,000

Global Emerging Markets Bond

As at 30 Septemer 2008, the Company entered into the following CDS swaps:

Eligible securities Maturity Currency Net notional
date amount
Citi London 20/06/2013 usD 8,000,000

Global Emerging Markets Local Debt

As at 30 September 2008, the Company entered into the following interest rate swaps:

Eligible securities Maturity Currency Net notional

date amount
JPMorgan London 30/12/2011 BRL 2,500,000
Barclays London 18/08/2013 PLN 7,500,000
JPMorgan London 30/12/2016 BRL 1,000,000
Barclays London 01/02/2012 BRL 4,360,000

HSBC Global Investment Funds

Unrealised
gain (loss)

in EUR

2,195
(39,973)
(110,669)
(97,229)
(27,616)
(25,324)
(29,366)
(26,743)
(68,890)
(423,615)

Unrealised
gain (loss)
in USD

229,613
229,613

Unrealised
gain (loss)
in EUR

10,789
37,687
(37,840)
5,997
16,632




Notes to the Financial Statements (continued)

>

14. Swaps (continued)

New World Income

As at 30 September 2008, the Company entered into the following CDS swaps:

Eligible securities Maturity Currency
date

Barclays GBP 20/09/2013 usb

Barclays GBP 20/09/2013 usbD

Citi London 20/06/2013 usb

Citi NYC 20/06/2013 usb

As at 30 September 2008, the Company entered into the following interest rate swaps:

Eligible securities Maturity Currency
date

Barclays London 01/02/2012 BRL

STD Bank London 13/06/2011 usb

STD Bank London 13/06/2011 usD

STD Bank London 13/06/2011 usbD

HSBC Global Investment Funds

Net notional
amount

5,500,000
8,000,000
12,000,000
10,000,000

Net notional
amount
9,096,613
2,700,000.00
2,545,500.00

654,450.00

Unrealised
gain (loss)
in USD

(63,451)
(92,432)
344,420
282,412
470,948

Unrealised
gain (loss)
in USD
12,513
486,318
463,982

119,999

1,082,812

1,553,760




Notes to the Financial Statements (continued)

> 15. Securities lending

HSBC Global Investment Funds has entered into stock lending agreements for a number of equity and fixed income sub-
funds. As at 30 September 2008, the value of securities lent is as follows:

Asia ex Japan Equity 43,854,914 USD
Asia ex Japan Equity Smaller Companies 4,381,248 USD
Asia Pacific ex Japan Equity High Dividend 9,659,944 USD
BRIC Markets 1,917,486 USD
BRIC Markets Equity 40,326,489 USD
Euroland Equity 413,361,798 EUR
Euroland Equity Smaller Companies 12,535,434 EUR
Euroland Growth 56,254,475 EUR
European Equity 37,953,005 EUR
European Equity High Dividend 4,380,652 EUR
Global Emerging Markets Equity 17,145,807 USD
Global Equity 7,026,174 USD
Chinese Equity 578,904,485 USD
Japanese Equity 3,874,040,902 JPY
Korean Equity 31,925,747 USD
Thai Equity 5,695,333 USD
Turkey Equity 2,098,735 EUR
UK Equity 4,663,541 GBP
Asia ex Japan Freestyle 15,016,269 USD
BRIC Freestyle 2,596,416 USD
Global Emerging Markets Equity Freestyle 53,068,416 USD
Euro Core Credit Bond 425,000 EUR

In return for making securities available for loan throughout the period, the subfunds participating in the programmes received
fees which are reflected in the financial statements as “other income” for USD 8,291,769.

The new provision of the CSSF Circular 08/356 on securities lending can be found within the prospectus of the Fund.
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Notes to the Financial Statements (continued)

» 16. Subsequent events

The creation of two new sub-funds:
* Middle East and North Africa Equity
* Commodity Trends Tracker

Shares of these sub-funds are not yet available. The initial launch date or offering period will be disclosed in the
simplified prospectus when determined.

Forthcoming changes

e On 1 December 2008, the Investment Advisor for Global Core Plus Bond will change from Halbis Capital
Management (USA) Inc. to Halbis Capital Management (UK) Limited.

e On 15 December 2008, the Investment Advisor for US Dollar Core Plus Bond will change from Halbis Capital
Management (USA) Inc. to Halbis Capital Management (UK) Limited.

e On 15 December 2008, the Investment Advisor for Global Equity will change from Halbis Capital Management (UK)
Limited to Sinopia Asset Management.

e On 15 December 2008, Global High Yield Bond will be liquidated.

¢ On 19 December 2008, Sustainability Leaders will be merged into Euroland Equity.

*  On 19 December 2008, US Dollar Reserve will be liquidated.
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Charges and Expenses

Operating, Administration and Servicing Expenses

Sub-fund

RESERVE SUB-FUNDS
Euro Reserve
US Dollar Reserve

BOND SUB-FUNDS

Brazil Bond

Euro Core Bond

Euro Core Credit Bond

Euro High Yield Bond

Euro Strategic Credit Bond
European Government Bond
Global Core Plus Bond

Global Emerging Markets Bond
Global Emerging Markets Local Debt
Global High Yield Bond

US Dollar Core Plus Bond

EQUITY SUB-FUNDS

a) International and Regional sub-funds
Asia ex Japan Equity

Asia ex Japan Equity Smaller Companies
Asia Pacific ex Japan Equity High Dividend
BRIC Markets

BRIC Markets Equity

Climate Change

Emerging Europe Equity

Emerging Wealth

Euroland Equity

Euroland Equity Smaller Companies
Euroland Growth

European Equity

European Equity High Dividend

Global Emerging Markets Elite

Global Emerging Markets Equity

Global Equity

Global Equity SRI

Sustainability Leaders

b) Market Specific sub-funds
Brazil Equity
Chinese Equity
Hong Kong Equity
Indian Equity
Japanese Equity
Korean Equity
Russia Equity
Singapore Equity
Taiwan Equity
Thai Equity
Turkey Equity

UK Equity

US Equity

US Index

Class A, E,M,P,R, S

0.15%
0.15%

0.35%
0.25%
0.35%
0.35%
0.35%
0.25%
0.25%
0.35%
0.35%
0.35%
0.25%

0.35%
0.35%
0.35%

0.35%
0.35%
0.40%
0.40%
0.35%
0.35%
0.35%
0.35%
0.35%

0.40%
0.35%
0.35%
0.30%

0.40%
0.40%
0.35%
0.40%
0.35%
0.40%
0.40%
0.40%
0.40%*
0.35%
0.35%
0.35%
0.35%
0.25%

* except for class P as mentioned in the prospectus June 2008
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Class |, J,L,Y,Z

0.10%
0.10%

0.25%
0.15%
0.25%
0.25%
0.25%
0.15%
0.15%
0.25%
0.25%
0.25%
0.15%

0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.30%
0.25%
0.25%
0.25%

0.25%
0.25%
0.25%
0.30%
0.25%
0.25%
0.20%

0.30%
0.30%
0.25%
0.30%
0.25%
0.30%
0.30%
0.30%
0.30%
0.25%
0.25%
0.25%
0.25%
0.15%




Charges and Expenses (continued)

Operating, Administration and Servicing Expenses (continued)

FREESTYLE SUB-FUNDS

Asia ex Japan Freestyle

BRIC Freestyle

Global Emerging Markets Equity Freestyle
Latin American Freestyle

OTHER SUB-FUNDS
Global Discount Certificates

Halbis Global Macro
New World Income

Management Fee Percentages

Sub-Fund name

RESERVE SUB-FUNDS

Euro Reserve 0.50 - 0.25 -
US Dollar Reserve 0.50 - 0.25 -
BOND SUB-FUNDS

Brazil Bond 1.00 1.30 0.50 -
Euro Core Bond 0.75 1.05 0.38 -
Euro Core Credit Bond 1.00 1.30 0.50 -
Euro High Yield Bond 1.20 1.50 0.60 -
Euro Strategic Credit 1.00 1.30 0.50 -
Bond

European Government 0.75 1.05 0.38 -
Bond

Global Core Plus Bond 0.75 1.05 0.38

Global Emerging 1.00 1.30 0.50 -
Markets Bond

Global Emerging 1.25 1.55 0.63 -
Markets Local Debt

Global High Yield Bond 1.20 1.50 0.60 -
US Dollar Core Plus 0.75 1.05 0.38 -
Bond

EQUITY SUB-FUNDS

a) International and

Regional sub-funds

Asia ex Japan Equity 1.50 2.00 0.75 -
Asia ex Japan Equity 1.50 2.00 0.75 -
Smaller Companies

Asia Pacific ex Japan 1.50 2.00 0.75 -
Equity High Dividend

BRIC Markets - - - -
BRIC Markets Equity 1.50 2.00 0.75 -
Climate Change 1.50 2.00 0.75
Emerging Europe Equity 1.75 2.25 0.88 -
Emerging Wealth 1.50 2.00 0.75 -
Euroland Equity 1.50 2.00 0.75 -
Euroland Equity Smaller 1.50 2.00 0.75 -
Companies

Euroland Growth - - - 1.25
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Class Class Class Class Class
A E | M P

0.50

0.40%
0.40%
0.40%
0.40%

0.35%
0.30%
0.35%

Class
z
0.00

0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

1.00
0.00

0.00
0.00
0.00
0.00

Class
J

0.60
0.60

0.60

0.60
0.60

0.60

Class
L

0.30%
0.30%
0.30%

0.25%
0.20%
0.25%

Class
R

Class
S

Class
w

Class
Y




Charges and Expenses (continued)

Management Fee Percentages (continued)

Class Class
Sub-Fund name

European Equity 1.50 2.00
European Equity High 1.50 2.00
Dividend

Global Emerging - -
Markets Elite

Global Emerging 1.50 2.00
Markets Equity

Global Equity 1.50 2.00
Global Equity SRI 1.50 2.00

Sustainability Leaders - -

b) Market Specific
Equity sub-funds

Brazil Equity 1.75 2.25
Chinese Equity 1.50 2.00
Hong Kong Equity 1.50 2.00
Indian Equity 1.50 2.00
Japanese Equity 1.50 2.00
Korean Equity 1.50 2.00
Russia Equity 1.75 2.25
Singapore Equity 1.50 2.00
Taiwan Equity 1.50 2.00
Thai Equity 1.50 2.00
Turkey Equity 1.35 1.70
UK Equity 1.50 2.00
US Equity 1.50 2.00
US Index 0.75 1.25

FREESTYLE SUB-FUNDS

Asia ex Japan Freestyle 1.75 2.25
BRIC Freestyle - -
Global Emerging - -
Markets Equity Freestyle

Latin American Freestyle - -

OTHER SUB-FUNDS

Global Discount 1.25 1.50
Certificates

Halbis Global Macro - -
New World Income - -
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Class

0.75
0.75

0.75

0.75
0.75

0.88
0.75
0.75
0.75
0.75
0.75
0.88
0.75
0.75
0.75
0.68
0.75
0.75
0.38

0.88

Class

1.00

1.00
0.30

Class

0.00
0.00

1.25

0.00

0.00

Class

0.60
0.60

0.60
0.60
0.60

0.60
0.60
0.60

0.60

0.60
0.60
0.60
0.60

0.60
0.60
0.60

0.60

Class

1.00
0.50

Class  Class
R

Class

0.00

0.00

0.00

Class




Publication of TER (Total Expenses Ratio) - Information concerning the Swiss Investors

Sub-fund Share TER
class (in %)

EQUITY SUB-FUNDS
a) International and Regional sub-funds
Asia ex Japan Equity

AC 1.87
ACH 1.84
AD 1.87
ADH 1.86
EC 240
ED 2.39
IC 1.01
ID 1.00
J1c 0.86
ZC 0.20
ZD 0.25

Asia ex Japan Equity Smaller Companies

AC 1.87
AD 1.86
EC 2.38
ED 2.38
IC 1.02
ZD 0.26

Asia Pacific ex Japan Equity High Dividend

AC 1.86
AD 1.86
EC 2.36
ID 0.99
ZD 0.25
BRIC Markets
YC 1.82
ZC 1.26
BRIC Markets Equity
AC 1.87
AD 1.87
EC 2.37
ED 2.37
IC 1.01
Jic 0.87
ZC 0.27
Climate Change
AC 1.86
AD 1.85
EC 2.36
IC 1.01
zZC 0.25
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Publication of TER (Total Expenses Ratio) - Information concerning the Swiss Investors (continued)

Sub-fund Share TER
class (in %)

Emerging Europe Equity

AC 217
AD 218
EC 2.61
IC 1.19
ID 1.19
ZD 0.30
Emerging Wealth
AC 1.91
AD 1.90
IC 1.03
zZC 0.27
Euroland Equity
AC 1.86
AD 1.86
EC 2.35
ED 2.36
IC 1.01
zZC 0.25
ZD 0.25
Euroland Equity Smaller Companies
AC 1.87
AD 1.87
EC 2.36
IC 1.01
ZC 0.25
Euroland Growth
M1C 1.62
M1D 1.62
European Equity
AC 1.86
AD 1.83
ED 2.38
IC 1.02
PC 1.36
PD 1.36
ZD 0.25
European Equity High Dividend
AC 1.87
AD 1.84
ZC 0.25
Global Emerging Markets Elite
YC 0.26
ZC 1.26
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Publication of TER (Total Expenses Ratio) - Information concerning the Swiss Investors (continued)

Sub-fund Share TER
class (in %)

Global Emerging Markets Equity

AC 1.91
AD 1.91
EC 242
ED 2.40
IC 1.01
S1D 2.03
ZD 0.30
Global Equity
AC 1.87
AD 1.86
IC 1.00
ZD 0.25
Global Equity SRI
AC 1.87
AD 1.83
EC 2.34
IC 1.01
ZC 0.25
Sustainability Leaders
L1C 0.85
M1C 1.57
M1D 1.65
b) Market specific sub-funds
Brazil Equity
AC 217
AD 217
EC 2.67
ED 2.67
IC 1.19
ID 1.19
zC 0.30
Chinese Equity
AC 1.91
AD 1.91
EC 241
ED 2.41
IC 1.06
ID 1.06
Jic 0.91
ZC 0.30
ZD 0.30
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Publication of TER (Total Expenses Ratio) - Information concerning the Swiss Investors (continued)

Sub-fund Share TER
class (in %)

Hong Kong Equity

AC 1.87
AD 1.86
EC 2.36
IC 1.01
J1c 0.85
PD 1.36
ZD 0.25
Indian Equity
AC 1.91
AD 1.91
EC 2.42
ED 2.41
IC 1.06
ID 1.06
ZD 0.30
Japanese Equity
AC 1.87
AD 1.88
EC 2.34
ED 2.39
IC 1.01
PC 1.38
PD 1.37
ZC 0.26
ZD 0.26
Korean Equity
AC 1.91
AD 1.91
EC 242
ED 2.41
IC 1.06
J1Cc 0.93
ZD 0.30
Russia Equity
AC 2.16
AD 217
EC 2.65
IC 1.17
ZC 0.30
Singapore Equity
AC 1.91
AD 1.91
EC 243
IC 1.05
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Publication of TER (Total Expenses Ratio) - Information concerning the Swiss Investors (continued)

Sub-fund Share TER
class (in %)

J1C 0.88

PD 1.41

ZD 0.30

Taiwan Equity

AC 1.91
AD 1.91
Thai Equity
AC 1.86
AD 1.86
EC 2.37
IC 1.01
Jic 0.86
ZD 0.25
Turkey Equity
AC 1.74
AD 1.79
EC 219
IC 1.06
UK Equity
AC 1.83
AD 1.83
ED 2.35
IC 1.01
ID 1.01
ZC 0.25
US Equity
AC 1.87
ACH 1.86
AD 1.87
ADH 1.85
EC 2.35
ED 2.40
IC 1.01
PD 1.36
ZC 0.25
zD 0.25
US Index
AC 1.01
AD 1.01
EC 1.51
PD 0.55
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Publication of TER (Total Expenses Ratio) - Information concerning the Swiss Investors (continued)

Sub-fund Share TER
class (in %)

FREESTYLE SUB-FUNDS
Asia ex Japan Equity Freestyle

AC 2.16
ACH 217
AD 2.16
ADH 2.16
EC 2.67
ED 2.67
IC 1.19
ID 1.19
Latin American Freestyle

M1C 1.41
M1D 1.41

BRIC Freestyle
Jic 1.02 )
M1C 1.63  (including performance fee of 0.21%)
M2C 1.60 (including performance fee of 0.19%)
M2D 1.47  (including performance fee of 0.06%)

including performance fee of 0.13%

Global Emerging Markets Equity Freestyle

M1C 1.67  (including performance fee of 0.26%)
M1D 1.64  (including performance fee of 0.23%)
BOND SUB-FUNDS
Brazil Bond
AC 1.37
AD 1.36
EC 1.66
IC 0.75
zZC 0.25
Euro Core Bond
AC 1.01
AD 1.01
EC 1.31
IC 0.53
Euro Core Credit Bond
AC 1.37
AD 1.37
EC 1.68
IC 0.76
zZC 0.21
ZD 0.26
Euro High Yield Bond
AC 1.56
AD 1.58
EC 1.86
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Publication of TER (Total Expenses Ratio) - Information concerning the Swiss Investors (continued)

Sub-fund Share TER
class (in %)

ED 1.85

IC 0.86

ZC 0.25

Euro Strategic Credit Bond

AC 1.37
AD 1.36
EC 1.65
IC 0.75
European Government Bond
AC 1.02
AD 1.02
EC 1.31
IC 0.53
ID 0.54
Global Core Plus Bond
AC 1.01
AD 1.00
EC 1.32
IC 0.53
PD 0.76
ZD 0.15
Global Emerging Markets Bond
AC 1.36
AD 1.36
EC 1.65
ED 1.65
IC 0.75
zZC 0.25
zD 0.25
Global Emerging Markets Local Debt
AC 1.61
AD 1.60
IC 0.87
ID 0.87
ZD 0.25
Global High Yield Bond
AC 1.56
AD 1.65
EC 1.90
ZC 0.25
US Dollar Core Plus Bond
AC 1.02
AD 1.02
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Publication of TER (Total Expenses Ratio) - Information concerning the Swiss Investors (continued)

Sub-fund Share TER
class (in %)

EC 1.30

PD 0.76

ZC 0.15

ZD 0.15

RESERVE SUB-FUNDS
Euro Reserve

AC 0.66
AD 0.66
US Dollar Reserve
AC 0.65
AD 0.65
PD 0.41
OTHER SUB-FUNDS
Global Discount Certificates
AC 1.61
AD 1.65
IC 0.88
zZC 0.25
New World Income
L1C 0.73
L1D 0.75
M1C 1.36
M1D 1.36
ZD 0.26
Halbis Global Macro
L1C 1.55 (including performance fee of 0.35%)
M1C 2.30 (including performance fee of 0.48%)
M1D 2.38 (including performance fee of 0.56%)

HSBC Global Investment Funds




Publication of PTR (Portfolio Turnover Ratio) - Information concerning the Swiss Investors

%

Asia ex Japan Equity 112.34
Asia ex Japan Equity Smaller Companies 64.66
Asia Pacific ex Japan Equity High Dividend 49.42
BRIC Markets 54.74
BRIC Markets Equity (4.54)
Climate Change 211.56
Emerging Europe Equity 189.64
Emerging Wealth 174.70
Euroland Equity 73.96
Euroland Equity Smaller Companies 131.10
Euroland Growth 54.25
European Equity 115.29
European Equity High Dividend 461.30
Global Emerging Markets Elite 304.92
Global Emerging Markets Equity 311.45
Global Equity 120.43
Global Equity SRI 248.16
Sustainability Leaders 149.32
Brazil Equity 76.35
Chinese Equity 155.91
Hong Kong Equity 32.47
Indian Equity 57.62
Japanese Equity 202.35
Korean Equity 111.37
Russia Equity 182.26
Singapore Equity 24.11
Taiwan Equity* 25.04
Thai Equity (33.82)
Turkey Equity 535.32
UK Equity 42.32
US Equity 76.09
US Index (140.70)
Asia ex Japan Freestyle 199.39
BRIC Freestyle 179.07
Global Emerging Markets Equity Freestyle 337.15
Latin American Freestyle 159.36
Brazil Bond 41.24
Euro Core Bond 142.48
Euro Core Credit Bond 222.56
Euro High Yield Bond (9.81)
European Government Bond (24.80)
Global Core Plus Bond 338.18
Global Emerging Markets Bond 111.31
Global Emerging Markets Local Debt 44.20
Global High Yield Bond 59.90
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Publication of PTR (Portfolio Turnover Ratio) - Information concerning the Swiss Investors (continued)

%

US Dollar Core Plus Bond 835.74
Euro Reserve 1,281.75
US Dollar Reserve 2,597.42
Global Discount Certificates (30.72)
Halbis Global Macro 1.62
New World Income 546.26

* The PTR of the Taiwan Equity sub-fund has been
annualised
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Comparative Table of Net Assets

at 31 March at 31 March at 30 September
2007 2008 2008

ASIA EX JAPAN EQUITY

usb

Net Asset Value per Share
Class AC 44.36 50.66 35.60
Class ACH 20.48 26.79 17.32
Class AD 42.19 47.92 35.55
Class ADH 20.36 26.85 17.32
Class EC 41.63 47.30 33.15
Class ED 41.63 47.30 33.15
Class IC 43.00 49.53 34.96
Class ID 43.00 49.33 34.33
Class J1C N/A 10.41 7.35
Class ZC 46.35 53.79 N/A
Class ZD 42.58 49.07 33.97

Total Net Assets 612,532,695 694,218,209 429,585,344

ASIA EX JAPAN EQUITY SMALLER COMPANIES

usb

Net Asset Value per Share
Class AC 29.12 30.24 19.38
Class AD 28.36 29.43 18.83
Class EC N/A 30.12 19.25
Class ED N/A 29.32 18.74
Class IC N/A 30.42 19.58

Total Net Assets 41,088,141 67,815,655 32,288,033

ASIA PACIFIC EX JAPAN EQUITY HIGH DIVIDEND

usb

Net Asset Value per Share
Class AC 14.28 16.80 12.90
Class AD 13.45 15.24 11.70
Class EC N/A 16.78 12.85
Class ID 13.82 15.22 N/A
Class ZD 13.57 15.28 12.02

Total Net Assets 142,208,941 131,437,129 92,917,986
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Comparative Table of Net Assets

at 31 March at 31 March  at 30 September

2007 2008 2008
BRIC MARKETS
usb
Net Asset Value per Share
Class YC 21.60 28.48 17.27
Class ZC 21.64 28.65 17.41
Total Net Assets 461,684,567 483,222,414 92,920,614
BRIC MARKETS EQUITY
usD
Net Asset Value per Share
Class AC 12.69 16.61 11.23
Class AD 12.69 16.60 11.23
Class EC 12.64 16.46 11.10
Class ED N/A 16.46 11.10
Class IC 12.74 16.82 11.42
Class J1C 12.78 16.90 11.49
Class ZC N/A N/A 11.24
Total Net Assets 305,032,045 565,309,958 404,004,276
CLIMATE CHANGE
usb
Net Asset Value per Share
Class AC N/A 8.81 6.51
Class AD N/A 8.81 6.51
Class EC N/A 8.80 6.49
Class IC N/A 8.84 6.56
Class ZC N/A 8.86 6.60
Total Net Assets N/A 59,583,311 55,182,328
EMERGING EUROPE EQUITY
EUR
Net Asset Value per Share
Class AC 14.99 13.63 10.02
Class AD 14.99 13.63 10.01
Class EC 14.99 13.58 9.95
Class IC 15.17 13.84 N/A
Class ID 15.16 13.84 10.20
Class ZC N/A N/A N/A
Class ZD N/A 13.76 10.17
Total Net Assets 25,260,799 20,247,254 10,938,549
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Comparative Table of Net Assets

at 31 March at 31 March at 30 September

2007 2008 2008
EMERGING WEALTH
usb
Net Asset Value per Share
Class AC N/A 8.41 6.60
Class AD N/A 8.41 6.60
Class ZC N/A N/A 6.61
Total Net Assets N/A 42,528,879 36,266,521
EUROLAND EQUITY
EUR
Net Asset Value per Share
Class AC 33.63 29.38 24.53
Class AD 33.55 29.26 24.22
Class EC 33.58 29.20 24.31
Class ED 33.27 28.92 24.03
Class IC 33.71 29.71 24.91
Class ZC 35.88 31.86 26.81
Class ZD N/A 31.86 26.56
Total Net Assets 578,984,961 890,006,808 788,493,464
EUROLAND EQUITY SMALLER COMPANIES
EUR
Net Asset Value per Share
Class AC 48.58 38.88 29.59
Class AD 48.58 38.87 29.40
Class EC 48.55 38.66 29.36
Class IC 48.86 39.43 30.14
Class ZC 51.71 42.04 32.26
Total Net Assets 103,872,035 60,792,863 47,290,267
EUROLAND GROWTH
EUR
Net Asset Value per Share
Class M1C 14.17 12.33 10.20
Class M1D 14.23 12.37 10.11
Total Net Assets 149,960,548 172,516,988 135,522,531
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Comparative Table of Net Assets

at 31 March at 31 March  at 30 September
2007 2008 2008
EUROPEAN EQUITY
EUR
Net Asset Value per Share
Class AC 41.44 33.03 27.76
Class AD 40.68 32.31 26.84
Class EC 41.35 N/A N/A
Class ED 40.12 31.79 26.50
Class IC N/A 33.06 27.90
Class PC 42.30 33.89 28.55
Class PD 40.49 32.03 26.49
Class WD 24.94 19.67 16.08
Class ZD 41.05 33.08 27.10
Total Net Assets 733,618,436 227,727,194 153,797,388
EUROPEAN EQUITY HIGH DIVIDEND
EUR
Net Asset Value per Share
Class AC 16.11 12.53 9.95
Class AD 16.11 12.42 9.67
Class ZC 16.78 13.26 10.62
Total Net Assets 82,660,478 30,640,138 20,167,788
GLOBAL EMERGING MARKETS ELITE
usb
Net Asset Value per Share
Class YC 10.09 12.55 8.55
Class ZC 10.07 12.40 8.41
Total Net Assets 15,104,610 18,603,627 11,379,387
GLOBAL EMERGING MARKETS EQUITY
usD
Net Asset Value per Share
Class AC 16.93 20.55 14.05
Class AD 16.75 20.28 13.85
Class EC 16.33 19.72 13.45
Class ED 16.25 19.63 13.39
Class IC 17.07 20.62 14.15
Classe S1D N/A 9.94 6.79
Class ZD 16.91 20.79 14.06
Total Net Assets 294,752,392 335,694,322 261,839,456
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Comparative Table of Net Assets

at 31 March at31 March  at 30 September

2007 2008 2008
GLOBAL EQUITY
usbD
Net Asset Value per Share
Class AC 26.79 26.22 21.20
Class AD 26.79 26.11 21.11
Class IC 26.80 26.45 21.47
Class ZD 28.89 28.49 22.81
Total Net Assets 175,961,923 136,539,772 104,029,048
GLOBAL EQUITY SRI
usb
Net Asset Value per Share
Class AC 15.82 14.61 12.14
Class AD 15.81 14.61 12.14
Class EC N/A N/A 12.11
Class IC N/A 14.73 12.29
Class wcC 16.51 15.54 13.03
Class ZC 16.39 15.21 12.66
Total Net Assets 20,777,357 22,933,662 19,465,853
SUSTAINABILITY LEADERS
EUR
Net Asset Value per Share
Class L1C N/A 9.31 7.85
Class M1C 12.14 9.25 7.77
Class M1D 12.20 9.25 7.59
Total Net Assets 28,419,950 28,092,014 13,155,473
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Comparative Table of Net Assets

at 31 March at 31 March  at 30 September
2007 2008

BRAZIL EQUITY

usb

Net Asset Value per Share
Class AC 31.16 37.54 22.74
Class AD 31.03 37.39 22.65
Class EC 30.99 37.15 22.45
Class ED N/A 37.15 22.45
Class IC 31.49 38.31 23.32
Class ID 31.49 38.22 23.24
Class ZC 32.65 40.08 24.50

Total Net Assets 1,086,007,695 1,640,242,424 753,962,267

CHINESE EQUITY

usb

Net Asset Value per Share
Class AC 67.10 79.89 56.26
Class AD 66.18 78.50 55.28
Class EC 66.41 78.67 55.27
Class ED N/A 78.67 55.27
Class IC 68.06 81.73 57.80
Class ID 68.06 81.17 56.89
Class J1C N/A 80.52 56.99
Class ZC 68.20 82.51 N/A
Class ZD 68.19 81.91 57.09

Total Net Assets

4,388,195,717

3,906,152,473

2,595,536,676

HONG KONG EQUITY

usb

Net Asset Value per Share

Class
Class
Class
Class
Class
Class
Class

Total Net Assets
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AC
AD
EC
IC
J1C
PD
ZD

98.79
95.33
98.65

N/A

N/A
94.36
98.95

213,556,902

111.20
106.85
110.79
111.88

7.29
105.55
112.14

475,798,740

88.68
82.86
86.14
87.59

5.71
81.57
86.01

356,520,758




Comparative Table of Net Assets

at 31 March at 31 March at 30 September

2007 2008 2008

INDIAN EQUITY

usb

Net Asset Value per Share
Class AC 135.24 187.34 116.47
Class AD 135.24 187.34 116.10
Class EC 132.59 182.74 113.33
Class ED 132.59 182.74 113.33
Class IC 140.01 195.61 122.13
Class ID 140.00 194.82 119.85
Class ZD 138.08 193.64 118.54

Total Net Assets 5,450,800,640 6,372,330,775 3,866,671,030

JAPANESE EQUITY

JPY

Net Asset Value per Share
Class AC 9,989.22 6,949.32 6,076.58
Class AD 1,489.96 1,036.53 906.36
Class EC 1,455.26 1,007.07 878.39
Class ED 1,455.26 1,006.87 878.21
Class IC 10,057.59 7,056.82 6,197.12
Class PC 9,976.79 6,975.46 6,114.88
Class PD 1,523.27 1,065.02 931.78
Class WD 13,849.43 9,638.96 8,345.22
Class ZC 10,205.62 7,214.55 6,359.64
Class ZD 1,503.79 1,050.25 911.04

Total Net Assets 36,447,794,450 26,505,602,664  20,360,926,392

KOREAN EQUITY

usbD

Net Asset Value per Share
Class AC 15.30 17.20 11.62
Class AD 15.30 17.20 11.62
Class EC 15.28 17.13 11.55
Class ED N/A 17.14 11.55
Class IC 15.46 17.53 11.90
Class ZD 15.61 17.70 11.83

Total Net Assets 153,655,487 387,851,271 158,164,061
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Comparative Table of Net Assets

at 31 March  at 31 March  at 30 September

2007 2008 2008
RUSSIA EQUITY
usb
Net Asset Value per Share
Class AC N/A 9.60 5.06
Class AD N/A 9.60 5.06
Class EC N/A N/A 5.05
Class IC N/A 9.63 5.10
Class ZC N/A 9.66 5.13
Total Net Assets N/A 9,124,672 33,130,444
SINGAPORE EQUITY
usb
Net Asset Value per Share
Class AC 47.88 39.90 28.35
Class AD 44.42 36.98 25.77
Class EC 47.78 39.62 28.08
Class IC N/A N/A 28.41
Class PD 44.49 37.07 25.73
Class ZD 47.10 39.23 26.98
Total Net Assets 112,417,143 133,238,659 75,198,608
TAIWAN EQUITY
usDb
Net Asset Value per Share
Class AC N/A N/A 8.04
Class AD N/A N/A 8.04
Total Net Assets N/A N/A 6,495,599
THAI EQUITY
usbD
Net Asset Value per Share
Class AC 9.74 13.00 8.41
Class AD 9.44 12.48 7.99
Class EC 9.72 12.92 8.34
Class IC 9.84 13.25 8.61
Class J1C N/A 9.99 6.49
Class ZD 9.76 12.95 8.19
Total Net Assets 217,572,937 349,075,277 147,842,577
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Comparative Table of Net Assets

at 31 March  at 31 March at 30 September

2007 2008 2008
TURKEY EQUITY (formerly TURKISH
CONVERGENCE)
EUR
Net Asset Value per Share
Class AC 14.67 12.41 13.53
Class AD 14.02 10.85 10.57
Class EC 14.66 12.36 13.45
Class IC N/A N/A 13.57
Total Net Assets 50,978,451 37,525,128 15,996,465
UK EQUITY
GBP
Net Asset Value per Share
Class AC 28.48 26.27 21.72
Class AD 27.24 24.44 19.87
Class ED 20.10 N/A N/A
Class IC N/A N/A 21.79
Class ID N/A N/A 21.79
Class ZC N/A 27.33 22.77
Class ZD 29.17 N/A N/A
Total Net Assets 97,879,771 62,297,262 54,056,359
US EQUITY
usb
Net Asset Value per Share
Class AC 22.54 21.74 18.65
Class ACH 26.92 30.18 23.85
Class AD 25.23 24.33 20.88
Class ADH 27.70 31.04 24.44
Class EC 22.52 21.60 18.49
Class ED 25.00 23.99 20.54
Class IC N/A N/A 18.70
Class PD 25.68 24.76 21.22
Class WD 147.87 142.21 120.83
Class ZC 23.05 22.59 19.54
Class ZD 25.46 24.60 20.94
Total Net Assets 195,931,184 176,483,049 183,048,917

HSBC Global Investment Funds




Comparative Table of Net Assets

at 31 March at 31 March  at 30 September
2007 2008 2008
US INDEX
usb
Net Asset Value per Share
Class AC 10.27 9.55 8.30
Class AD 10.12 9.26 7.93
Class EC N/A 9.55 8.28
Class PD 9.93 9.09 7.76
Total Net Assets 43,828,461 38,271,765 38,401,391
ASIA EX JAPAN FREESTYLE (formerly
ASIA FREESTYLE)
usb
Net Asset Value per Share
Class AC 16.08 18.49 12.62
Class ACH 17.91 23.68 14.89
Class AD 15.94 18.25 12.45
Class ADH 17.72 23.46 14.79
Class EC 15.85 18.13 12.35
Class ED N/A 18.13 12.35
Class IC 16.49 19.13 13.13
Class ID 16.49 19.13 12.95
Total Net Assets 270,322,943 258,475,337 149,927,779
BRIC FREESTYLE
usb
Net Asset Value per Share
Class J1C 15.34 19.01 12.10
Class M1C 21.33 26.95 17.13
Class M1D 20.54 N/A 16.47
Class M2C 20.42 25.94 16.52
Class M2D N/A 26.22
Total Net Assets 2,757,083,981 2,442,202,478 1,322,220,804
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Comparative Table of Net Assets

at 31 March  at 31 March at 30 September

2007 2008 2008
GLOBAL EMERGING MARKETS EQUITY FREESTYLE
usb
Net Asset Value per Share
Class M1C 11.70 13.79 9.40
Class M1D 11.79 14.01 9.56
Total Net Assets 845,789,963 654,007,923 412,320,023
LATIN AMERICAN FREESTYLE
usb
Net Asset Value per Share
Class M1C 14.24 18.43 11.73
Class M1D 14.23 18.53 11.78
Total Net Assets 40,555,651 241,573,437 118,623,511
BRAZIL BOND
usD
Net Asset Value per Share
Class AC 12.02 14.09 13.31
Class AD 12.02 13.41 11.16
Class EC 12.01 14.04 13.24
Class IC N/A 14.10 13.36
Class ZC 1212 14.37 13.64
Total Net Assets 6,969,093 14,115,502 18,654,520
EURO CORE BOND
EUR
Net Asset Value per Share
Class AC 16.91 17.15 17.00
Class AD 16.16 16.04 15.37
Class EC 16.91 17.09 16.91
Class IC 17.24 17.56 17.44
Class ZC N/A N/A N/A
Total Net Assets 160,619,882 124,216,902 49,904,257
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Comparative Table of Net Assets

at 31 March  at 31 March at 30 September

2007 2008 2008
EURO CORE CREDIT BOND
EUR
Net Asset Value per Share
Class AC 17.31 16.61 16.02
Class AD 15.34 14.37 13.33
Class EC 17.31 16.55 15.94
Class IC 17.73 1712 16.56
Class ZC 17.74 16.68 N/A
Class ZD 17.27 16.14 14.89
Total Net Assets 43,802,458 127,986,610 151,475,876
EURO HIGH YIELD BOND
EUR
Net Asset Value per Share
Class AC 21.60 19.50 19.18
Class AD 18.81 16.66 15.39
Class EC 21.58 19.42 19.07
Class ED N/A 19.42 18.19
Class IC 22.21 20.19 19.92
Class ZC 22.24 20.34 20.13
Total Net Assets 84,096,899 50,046,935 66,762,201
EURO STRATEGIC CREDIT BOND
EUR
Net Asset Value per Share
Class AC 10.39 9.73 N/A
Class AD 10.12 9.15 N/A
Class EC N/A 9.72 N/A
Class IC 10.40 N/A N/A
Total Net Assets 59,079,111 42,913,028 N/A
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Comparative Table of Net Assets

at 31 March at 31 March  at 30 September

007 2008 2008
EUROPEAN GOVERNMENT BOND
EUR
Net Asset Value per Share
Class AC 16.73 16.72 16.59
Class AD 13.34 12.96 12.39
Class EC 16.71 16.64 16.49
Class IC 17.05 17.12 17.03
Class ID 15.21 14.12 13.47
Total Net Assets 140,521,794 31,099,983 17,547,356
GLOBAL CORE PLUS BOND
usb
Net Asset Value per Share
Class AC 13.75 15.39 14.49
Class AD 13.60 14.62 13.30
Class EC N/A 11.98 11.26
Class IC 13.75 15.47 14.60
Class PD N/A 11.91 10.85
Class WD 185.20 201.38 182.45
Class ZD 13.67 15.07 13.67
Total Net Assets 108,818,895 154,254,904 94,200,170
GLOBAL EMERGING MARKETS BOND
usb
Net Asset Value per Share
Class AC 20.44 20.99 19.77
Class AD 17.33 17.02 15.12
Class EC 20.42 20.91 19.66
Class ED N/A 20.91 18.82
Class IC 20.57 21.25 20.07
Class ZC 20.91 21.71 20.56
Class ZD N/A 21.71 20.01
Total Net Assets 133,896,921 444,188,082 369,104,375
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Comparative Table of Net Assets

at 31 March at 31 March  at 30 September

007 2008 2008
GLOBAL EMERGING MARKETS LOCAL DEBT
usb
Net Asset Value per Share
Class AC N/A 10.94 10.80
Class AD N/A 10.95 10.57
Class IC N/A 10.98 10.88
Class ID N/A 10.98 10.63
Class ZD N/A 10.96 10.49
Total Net Assets N/A 45,464,527 119,006,850
GLOBAL HIGH YIELD BOND
usb
Net Asset Value per Share
Class AC 11.25 10.88 10.42
Class AD 11.27 10.79 9.64
Class EC 11.23 10.83 10.37
Class ZC 11.43 11.20 10.80
Total Net Assets 5,845,866 5,853,443 14,967,202
US DOLLAR CORE PLUS BOND
usD
Net Asset Value per Share
Class AC 12.39 12.57 12.31
Class AD 10.95 10.39 9.73
Class EC 12.38 12.52 12.25
Class PD 10.72 10.42 9.75
Class wcC 14.26 14.61 14.39
Class WD 10.80 10.48 9.76
Class ZC 12.57 12.87 12.66
Class ZD 11.00 10.99 10.25
Total Net Assets 79,698,263 83,750,456 78,907,340
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Comparative Table of Net Assets

at 31 March at 31 March  at 30 September
2007 2008 2008
EURO RESERVE
EUR
Net Asset Value per Share
Class AC 16.06 16.66 17.00
Class AD 15.42 15.71 15.47
Total Net Assets 42,873,119 43,463,578 37,272,962
US DOLLAR RESERVE
usD
Net Asset Value per Share
Class AC 16.41 17.04 17.19
Class AD 8.19 8.13 7.98
Class PD 8.57 8.56 8.39
Total Net Assets 19,196,118 28,435,119 92,395,571
GLOBAL DISCOUNT CERTIFICATES
EUR
Net Asset Value per Share
Class AC N/A 9.97 9.64
Class AD N/A 9.97 9.63
Class IC N/A 9.98 9.68
Class ZC N/A 10.05 9.78
Total Net Assets N/A 20,746,328 17,800,228
HALBIS GLOBAL MACRO
EUR
Net Asset Value per Share
Class L1C N/A 100.74 105.75
Class M1C N/A 100.27 104.90
Class M1D N/A 100.11 104.78
Total Net Assets N/A 15,122,422 23,525,267
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Comparative Table of Net Assets

at 31 March  at31 March  at 30 September

2007 2008 2008
NEW WORLD INCOME
usD
Net Asset Value per Share
Class L1C N/A N/A 9.63
Class L1D N/A 10.15 9.63
Class M1C N/A 10.13 9.74
Class M1D N/A 10.14 9.44
Class ZD N/A 10.20 9.59
Total Net Assets N/A 219,477,266 286,588,195
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Portfolio of Investments and Other Net Assets

ASIA EX JAPAN EQUITY

of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets

INVESTMENTS
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING
SHARES
BERMUDA ISLANDS
CHINA YURUN FOOD GROUP 2,727,000 HKD 3,511,776  0.82
LTD
ESPRIT HOLDINGS LTD 328,000 HKD 2,000,026 047
KERRY PROPERTIES LTD 252,000 HKD 801,566  0.19
PACIFIC BASIN SHIPPING 1,670,000 HKD 1,354,873 0.31
LTD

7,668,241  1.79
CAYMAN ISLANDS
KINGBOARD CHEMICALS 877,000 HKD 2,953,337  0.69
HOLDINGS
LINING COMPANY LTD 457,500 HKD 791,830 0.18
TENCENT HOLDINGS 586,000 HKD 4,071,278  0.95
LIMITED
XINYI GLASS HOLDING CO 3,766,000 HKD 1,513,131 0.35
LTD

9,329,576  2.17
CHINA
ANHUI CONCH CEMENT CO 134,000 HKD 500,431 0.12
LTD
BANK OF CHINA LTD-H 14,083,000 HKD 5,350,063 1.24
CHINA COAL ENERGY CO 1,224,000 HKD 1,257,842 0.29
LTD -H-
CHINA 2,810,000 HKD 1,917,891 045
COMMUNICAT.SERVICES -H-
CHINA COMMUNICATIONS 1,309,000 HKD 1,119,307  0.26
CONSTR-H-
CHINA CONSTRUCTION 8,250,000 HKD 5,354,589  1.25
BANK CORP
CHINA LIFE INSURANCE CO 3,511,000 HKD 12,908,584  3.00
LTD-H-
CHINA PETROLEUM&CHEM 9,026,000 HKD 7,008,972 163
CORP H
CHINA RAILWAY CONSTR 2,000,500 HKD 2,596,813  0.60
CORP -H-
CHINA SHENHUA ENERGY 1,056,000 HKD 2,515,807 0.59
CO -H-
CHINA SHIPPING 1,002,000 HKD 1,281,323 0.30
DEVELOPMENT -H-
CHINA SOUTH LOCOMOTIVE 12,625,000 HKD 4,796,176 1.12
H-
DONGFENG MOTOR -H- 2,138,000 HKD 765410 0.18
IND & COM BOC -H- 22,100,000 HKD 13,034,652  3.03
PETROCHINA CO LTD /-H- 8,116,000 HKD 8,361,298 1.95
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Description

Quantity Currency Evaluation

% net
assets

PING AN INSUR.(GRP)CO -H-
ZIJIN MINING GROUP -H-
ZTE CORP H

HONG KONG
BEIING ENTERPRISES HLD
LTD

CHEUNG KONG HOLDINGS
CHINA MOBILE LTD

CHINA OVERSEAS LAND AND
INVESTMENT

CHINA RESOURCES POWER
HOLDINGS

CHINA UNICOM LTD

CLP HOLDINGS LTD
CNOOC LTD

HANG SENG BANK LTD
HONGKONG & CHINA GAS
HOPEWELL HOLDINGS
HUTCHISON WHAMP
MASS TRANSIT RAILWAY
CORP

PCCW LTD

SHANGHAI INDUSTRIAL
HOLDINGS

SUN HUNG KAI PROPERTIES
LTD

SWIRE PACIFIC LTD -A-
WHARF HLD .THE
WING HANG BANK

INDONESIA

BUMI RESOURCES
PERUSAHAAN GAS NEGA -B-
TELKOM INDONESIA /S-B-
UNITED TRACTORS

MALAYSIA
ASIATIC DEVELOPMENT

BUMIPUTRA-COMMERCE
HOLDINGS

DIGI.COM BHD
PUBLIC BANK /FOR.REG
RESORTS WORLD

PHILIPPINES
AYALA LAND INC /PREF

247,000
2,946,000
353,000

549,000

642,000
2,323,500

2,758,708

1,418,000

1,900,000
812,500
3,599,000
238,500
165,790
791,000
663,000
1,124,000

9,170,000

887,000

621,000

256,000
676,750
209,000

6,352,500
16,391,000
3,125,000

2,765,000

986,700
700,000

415,700
671,000
4,200,000

7,908,000

HKD

HKD
HKD
HKD

PHP

1,397,969
1,471,994
1,313,755

72,952,876

2,050,275

7,130,760
22,441,176

3,268,400

3,027,627

2,833,374
6,523,813
4,101,727
4,431,966

374,908
2,831,802
5,020,333
3,278,508

3,778,862
1,998,956

6,269,737

2,221,987
1,895,524
1,589,307

85,069,042

2,119,804
3,760,358
2,330,006
2,710,341

10,920,509

1,318,850

1,556,008

2,717,783
1,939,983

3,099,811

10,632,435

15,137

0.32
0.34
0.31

16.98

1.66
5.22

0.76

0.66
1.52
0.95
1.03
0.09
0.66
117
0.76

0.88
0.47

1.46

0.52
0.44
0.37

19.80

0.49
0.88
0.54
0.63

2.54

0.31
0.36

0.64
045

0.72

0.00




Portfolio of Investments and Other Net Assets

Description

Quantity Currency Evaluation

% net
assets

AYALA LAND INC.

METROPOLITAN BANK &
TRUST

SINGAPORE

ALLGREEN PROPERTIES LTD
CAPITALAND LTD

KEPPEL CORP LTD
OVERSEA-CHINESE BK CORP

SINGAPORE PRESS
HOLDINGS LTD

SINGAPORE TELEC/BOARD
LOT 1000

STRAITS ASIA RESOURCES
LTD

UTD OVERSEAS BK /LOCAL

SOUTH KOREA
CHEIL INDUSTRIAL INC
CJ CHEILJEDANG CORP

DONGBU INSURANCE CO
LTD

GS HOLDINGS CORP

HYUNDAI DEPARTMENT
STORE CO

HYUNDAI MOTOR CO LTD
KB FINANCIAL GROUP INC
KOREA EXCHANGE BANK
KT FREETEL LTD

KT& G CORP

LG CHEMICAL LTD

LG CORP

LG ELECTRONICS INC
MEGASTUDY CO LTD
POSCO

SAMSUNG ELECTRONICS CO
LTD

SAMSUNG ENGINEERING CO
LTD

SAMSUNG FIRE&MARINE
INSUR.

SAMSUNG HEAVY
INDUSTRIES

SAMSUNG TECHWIN CO LTD
SHINHAN FINANCIAL GROUP
SK TELECOM CO LTD

TAIWAN
ACER INC

7,000,000
1,200,000

4,900,000
1,624,000
384,000
779,200

1,655,000

1,911,000

670,000

483,000

117,910
13,877

44,330

16,540
29,880

129,410
88,350
254,400
35,460
70,980
39,180
30,657
14,490
10,713
19,001

47,944

43,910

10,800

92,470

19,480
121,270
24,031

2,213,000

PHP
PHP

TWD
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1,369,659
842,213

2,227,009

2,179,226
3,480,487
2,100,462
3,940,203

4,659,685

4,336,488

689,802

5,683,147

27,069,500

5,053,540
2,214,526
983,051

413,407
2,278,888

7,885,146
3,991,697
2,319,874

873,071
5,284,049
2,984,932
1,547,752
1,297,319
1,578,167
6,962,308

21,422,866

2,653,661

1,844,359

2,376,387

418,257
4,212,326
4,093,909

82,689,492

3,652,387

0.32
0.20

0.52

0.51
0.81
0.49
0.92

1.08

0.16

1.32

6.30

1.18
0.52

0.23

0.10
0.53

1.83
0.93
0.54
0.20
1.23
0.69
0.36
0.30
0.37
1.62

4.99

0.62

0.43

0.10
0.98
0.95

19.25

0.85

Description

Quantity Currency Evaluation

% net
assets

ACER INC./SP.GDR

ASIA CEMENT CORP
ASUSTEK COMPUTER INC
AU OPTRONICS CORP

CATCHER TECHNOLOGY CO
LTD

CATHAY FIN.HLD/GDR REG-S
CATHAY FINANCIAL HOLDING
CHINA STEEL

CHINATRUST FINANCIAL
HLDG CO

CHROMA ATE INC

CHUNGHWA TELECOM CO
LTD

FAR EASTERN TEXTILE LTD

FIRST FINANCIAL HOLDING
COMP.

FORMOSA PLASTICS

HON HAI PRECISION IND.CO
LTD

HTC CORP

MEDIA TEK INCORPORATION
PRESIDENT CHAIN STORE
CORP.

SILICONWARE PRECISION
INDUSTR.

TAIWAN CEMENT CORP
TAIWAN FERTILIZER CO LTD

TAIWAN
SEMICONDUCT.MANUF/SADR

TAIWAN SEMICONDUCTOR
MANUFACT.

WISTRON CORP
YUANTA FINANCIAL HOLDING
co

THAILAND

BANGKOK BANK PUBLIC
IFOR. REG.

PTT PLC CO LTD /FOREIGN
REG.

TOTAL SHARES

INVESTMENT COMPANIES
BERMUDA ISLANDS

MACQUARIE INTL
INFRASTRUCTURE

5,896
1,423,000
575,142
2,376,929
444,000

5,665
2,109,491
3,618,378
3,928,452

1,124,604
3,697,000

2,631,482

2,897,356

2,210,000
3,226,241

192,400
575,297
773,000

2,506,070

867,589
1,730,000

1,283

6,436,530

1,740,533
3,579,000

1,986,000

666,800

1,689,196

TOTAL INVESTMENT COMPANIES

usb
TWD
TWD
TWD
TWD

TWD
TWD

SGD

48,524
1,236,080
1,108,027
2,617,751
1,377,421

80,443
2,823,854
3,524,742
2,084,017

1,331,000
8,567,495

1,812,330

1,748,257

3,503,458
11,209,820

2,894,880
5,800,418
2,232,610

2,837,722

501,969
3,155,784

11,162

10,483,225

2,089,667
1,898,636

78,631,679

6,084,580

4,321,517

10,406,097

397,596,456

526,469

526,469

526,469

0.01
0.29
0.26
0.61
0.32

0.02
0.66
0.82
0.49

0.31
1.99

0.42
0.41

0.82
261

0.67
1.35
0.52

0.66

0.12
0.73

0.00

244

049
044

18.31

1.42




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 398,122,925 92.68
TOTAL INVESTMENTS 398,122,925 92.68
OTHER NET ASSETS LESS LIABILITIES 31,462,419  7.32
TOTAL NET ASSETS 429,585,344 100.00
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Portfolio of Investments and Other Net Assets

ASIA EX JAPAN EQUITY SMALLER

COMPANIES
of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES

BERMUDA ISLANDS

CHINA GREEN (HOLDINGS)
LTD

CHINA YURUN FOOD GROUP
LTD

CNPC (HONG KONG) LTD

GREAT EAGLE HOLDINGS
LTD

PACIFIC BASIN SHIPPING
LTD

TAI CHEUNG HOLDINGS LTD

CAYMAN ISLANDS

ASIA CEMENT(CN) HLDGS
CORP

ATA INC /SADR

CHINA DONGXIANG (GROUP)
COLTD

CHINA STATE CONSTR INT
HLD LTD

COMBA TELECOM SYSTEMS
HOLDINGS

DAPHNE INTERNATIONAL
HLDGS LTD

GOLDEN EAGLE RETAIL
GROUP LTD

HENGAN INTL GRP

HIDILI INDUSTRY INT DVLPT
HOPEWELL HIGHWAY
INFRASTR.

JUTENG INTL HLD LTD
LONKING HOLDINGS LTD

MING FAI INTERNATIONAL
HOLDING

QIN JIA YUAN MEDIA
SERVICES CO

VST HOLDINGS LTD

WANT WANT CHINA
HOLDINGS LTD

615,000

266,000

3,020,000
76,000

329,000

1,249,000

788,000

40,000
1,174,000

2,438,400

1,368,000

790,000

725,000

62,000
327,000

490,500

1,014,000
277,400

2,583,000

2,160,637

1,180,000

1,300,000

HKD

HKD
HKD

HKD

HKD

HKD
HKD
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491,823

342,549

1,263,956
166,381

266,918

503,441

3,035,068

379,524

374,000
332,608

379,955

229,019

345,898

589,127

174,855
165,387

339,199

423,082
202,192

259,454

709,519

120,047

468,752

5,482,618

1.52

3.91
0.52

1.16
1.03

1.82

0.54
0.48

1.05

1.31
0.63
0.80

0.37
1.45

16.98

Description

Quantity Currency Evaluation

% net
assets

CHINA

BEIJING JINGKELONG
SUPERMARKET

CHINA SOUTH LOCOMOTIVE
“H-

DALIAN PORT PDA CO LTD -

IND & COM BOC -H-

YANTAI NORTH ANDRE JUICE
COH

HONG KONG

BEIJING ENTERPRISES HLD
LTD

CHEUNG KONG HOLDINGS
CHINA EVERBRIGHT LTD

CHINA INSURANCE
INTERN.HOLDING

INDUSTR.AND COMM.BK OF
CHINA

SHANGHAI INDUSTRIAL
HOLDINGS

TIANJIN DEVELOPMENT HLD
LTD

INDONESIA
PT INDOFOOD SUKSES

MALAYSIA

ALLIANCE FINANCIAL
GR.BERHAD

ASIATIC DEVELOPMENT
BANDAR RAYA DEV.BERHAD
PARKSON HOLDINGS BHD
WCT ENGINEERING BHD

PHILIPPINES

ALLIANCE GLOBAL GROUP
INC

AYALA LAND INC /PREF

SINGAPORE
EZRA HOLDINGS LTD
HO BEE INVESTMENT LTD

RAFFLES EDUCATION
CORPORATION

SIA ENGINEERING CO LTD

979,000  HKD 428,650
1,059,000  HKD 402,309
332,000  HKD 115,437
231,000  HKD 136,245
7,025000  HKD 361,866
1,444,507

129,500  HKD 483,626
26,000  HKD 288,785
206,000  HKD 318,870
243,000  HKD 461,885
617,055  HKD 1,106,126
70,000  HKD 157,753
676,000  HKD 269,867
3,086,912

1,961,500 IDR 400,909
400,909

374,00  MYR 269,582
311,100  MYR 415,825
330500  MYR 133,487
355900  MYR 392,974
396,800  MYR 299,776
1,511,644

3,631,000  PHP 266,423
5,644,800  PHP 10,805
277,228

149,000  SGD 118,966
268,000  SGD 113,559
1,000,000  SGD 500,770
140,000 SGD 223,561

1.33

1.25

0.89
0.99
1.43

3.42

0.49

0.84

0.83

0.41
1.22
0.93

4.68

0.83

0.03

0.86

0.37
0.35
1.55

0.69




Portfolio of Investments and Other Net Assets

Description

Quantity Currency Evaluation

% net
assets

SINGAPORE TECHNOLOGIES
ENG.
STRAITS ASIA RESOURCES

THE HOUR GLASS LTD

SOUTH KOREA

BANK OF PUSAN

CJ CHEILJEDANG CORP
DAEHAN STEEL COLTD

DAEWOO MOTORS SALES
CORP

DAISHIN SECURITIES CO LTD
DAISHIN SECURITIES CO
LTD-PF

DONGYANG ELECTRIC
MACHINERY CO

HANDSOME

HOTEL SHILLA

HYUNDAI DEPARTMENT
STORE CO

HYUNDAI MIPO DOCKYARD
COLTD

JINSUNG T.E.C.

JVM COLTD

LG FASHION CORP
MEGASTUDY CO LTD
ORION CORPORATION

SAMSUNG ENGINEERING CO
LTD

WOONG JIN COWAY CO LTD

TAIWAN
AU OPTRONICS CORP

BANK OF KAOHSIUNG CO
LTD

CHICONY ELECTRONICS CO
LTD

CHINA LIFE INSURANCE CO
CHINATRUST FINANCIAL
HLDG CO

CHROMA ATE INC

FAR EASTERN DEPARTMENT
STORES

FENG HSIN IRON & STEEL CO
LTD

GEATEK ELECTRONICS INC

GIANT MANUFACTURE CO
LTD

HON HAI PRECISION IND.CO
LTD

154,000

119,000

428,000

67,890
2,972
4,230

11,340

19,150
14,650

84,278

21,318
12,710
2,510

1,430

57,022
5,950
18,390
2,194
2,054
7,430

22,060

209,528
607,360

195,380

823,900

410,564

320,181
299,559

101,970

202,000

50,000

153,156

SGD

SGD

SGD

KRW
KRW

KRW

KRW

TWD
TWD

TWD

TWD

TWD

TWD
TWD
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290,139

122,517

215,829

1,585,341

596,577
474,279
241,610
200,708

288,931
84,528

304,967

181,144
165,425
191,433

200,345

560,164

84,347
419,246
323,205
328,634
449,025

548,632

5,643,200

230,757
165,811

294,881

352,726

217,801

378,943
190,511

130,333

159,173

122,696

532,152

0.90

0.38

0.67

1.85
1.47
0.75
0.62

0.90
0.26

0.56
0.51
0.59

17.48

0.72
0.51

0.49

0.38

Description Quantity Currency Evaluation % net
assets
SHIHLIN 461,000 TWD 425473 1.32
ELEC.&ENGINEERING CORP
SILICONWARE PRECISION 158,000 TWD 178,910  0.55
INDUSTR.
TAIWAN CEMENT CORP 354,101 TWD 204,875 0.64
TAIWAN FERTILIZER CO LTD 264,000 TWD 481,576 149
TAIWAN SEMICONDUCTOR 401,601 TWD 654,090 2.03
MANUFACT.
TRIPOD TECHNOLOGY CO 166,235 TWD 310,458  0.96
LTD
WISTRON CORP 332,512 TWD 399210 1.24
5,430,376 16.82
THAILAND
ASIAN PROPERTY DVPT 2,785,500 THB 402,084 1.25
P/FOR.REG.
ESSO THAILAND PUBLIC CO 727,700 THB 146,846  0.45
LTD
MAJOR CINEPLEX 752,800 THB 216,223 0.67
GRP/FOREIGN REG
THANACHART 694,200 THB 216,775 067
CAP.PUBL/FOREIGN
981,928 3.04
TOTAL SHARES 28,879,731 89.45
INVESTMENT COMPANIES
BERMUDA ISLANDS
MACQUARIE INTL 164,342 SGD 51,220 0.16
INFRASTRUCTURE
51,220 0.16
TOTAL INVESTMENT COMPANIES 51,220 0.16
WARRANTS / EQUITY LINKED SECURITIES
CAYMAN ISLANDS
CHINA STATE CON.07-27.2.09 87,085 HKD 337 0.00
15 WRT
337  0.00
GUERNSEY
WCT BHD 2008-22.04.2013 3 79,360 MYR 12,798  0.04
WARRANTS
12,798  0.04
HONG KONG
ICBC ASIA 07-06.11.08 20 66,555 HKD 171 0.00
WRT/UBHK
171 0.00
TOTAL WARRANTS / EQUITY LINKED SECURITIES 13,306  0.04
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 28,944,257 89.65




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

SHARES
SOUTH KOREA

TECHNO SEMICHEM CO LTD 11,058 KRW 174,175 0.54
174,175 0.54
TAIWAN
SIMPLO TECHNOLOGY CO 85,800 TWD 275,493  0.85
LTD
275493 085
TOTAL SHARES 449,668  1.39

TOTAL TRANSFERABLE SECURITIES TRADED

ON ANOTHER REGULATED MARKET 449,668  1.39
TOTAL INVESTMENTS 29,393,925 91.04
OTHER NET ASSETS LESS LIABILITIES 2,894,108 8.96
TOTAL NET ASSETS 32,288,033 100.00
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Portfolio of Investments and Other Net Assets

ASIA PACIFIC EX JAPAN EQUITY HIGH

DIVIDEND
of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
AUSTRALIA
RIO TINTO LIMITED

WESTPAC BANKING CORP
*OPR*

BERMUDA ISLANDS

CHEUNG KONG
INFRASTRUCTURE HLD

ESPRIT HOLDINGS LTD

PACIFIC BASIN SHIPPING
LTD

SCMP GROUP LTD

CAYMAN ISLANDS

ASM PACIFIC TECHNOLOGY
LTD

HENGAN INTL GRP

HOPEWELL HIGHWAY
INFRASTR.

KINGBOARD CHEMICALS
HOLDINGS

VST HOLDINGS LTD

CHINA

CHINA COAL ENERGY CO
LTD -H-

CHINA CONSTRUCTION
BANK CORP

CHINA LIFE INSURANCE CO
LTD-H-

CHINA PETROLEUM&CHEM
CORP H

CHINA SOUTH LOCOMOTIVE
“H-

IND & COM BOC -H-
JIANGSU EXPRESSWAY CO
H

MAANSHAN IRON & STEEL
CO H

8,578
79,445

282,000

101,800
615,000

1,278,000

93,700

228,000
830,000

285,000

2,868,000

480,000

1,621,000

509,000

714,000

2,728,000

2,948,000

594,000

1,020,000

AUD
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582,374
1,371,070

1,953,444

1,303,723

620,739
498,950

424,612

2,848,024

535,149

643,014
573,977

959,750

291,775

3,003,665

493,271

1,052,096

1,871,395

554,443

1,036,354

1,738,740

439,076

312,622

0.63
1.47

0.67
0.54

0.69
0.62

1.03

0.31

1.87
0.47

Description Quantity Currency Evaluation % net
assets
PETROCHINA CO LTD /-H- 1,316,000 HKD 1,355,775  1.46
8,853,772 9.53
GREAT BRITAIN
HSBC HOLDINGS PLC 144,183 HKD 2,261,533 243
2,261,633 243
HONG KONG
CHEUNG KONG HOLDINGS 104,000 HKD 1,155,139  1.24
CHINA MERCHANTS 252,000 HKD 791,830 0.85
HOLDINGS
CHINA MOBILE LTD 427,500 HKD 4,128,945 445
CHINA OVERSEAS LAND AND 384,833 HKD 455,934  0.49
INVESTMENT
CHINA RESOURCES POWER 258,000 HKD 550,866  0.59
HOLDINGS
CITIC PACIFIC LTD 135,000 HKD 387,686 0.42
CLP HOLDINGS LTD 251,000 HKD 2,015,356 217
CNOOC LTD 757,000 HKD 862,742  0.93
DENWAY MOTORS LTD 1,388,000 HKD 432,560 0.47
H.K.EXCHANGES AND 62,000 HKD 743,332 0.80
CLEARING LTD
HANG LUNG PROPERTIES 318,000 HKD 732211 079
LTD
HANG SENG BANK LTD 77,300 HKD 1,436,440 1.55
HONGKONG ELECTRIC 324,500 HKD 2,026,740 218
HOLDINGS LTD
PCCW LTD 1,513,000 HKD 623,491 067
SHANGHAI INDUSTRIAL 331,000 HKD 745,947  0.80
HOLDINGS
TELEVISION BROADCASTS 142,000 HKD 597,968  0.64
LTD
17,687,187 19.04
INDONESIA
BANK RAKYAT INDONESIA 1,014,000 IDR 570,996  0.61
PT BANK MANDIRI PERSERO 1,079,000 IDR 295,360 0.32
TBK
866,356  0.93
MALAYSIA
BRITISH AMERICAN 96,200 MYR 1,160,047 125
TOBACCO
GAMUDA BHD/FOR.REG. 388,000 MYR 240,139  0.26
KUALA LUMPUR KEPONG 188,700 MYR 526,375  0.56
HD
RESORTS WORLD 739,300 MYR 545,641  0.59
2,472,202  2.66
SINGAPORE
ALLGREEN PROPERTIES LTD 1,474,000 SGD 655,547  0.71
MOBILEONE LTD 682,060 SGD 883,745 0.95




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net Description Quantity Currency Evaluation % net
assets assets
PARKWAY HOLDINGS LTD 463,100  SGD 609,769  0.66 MEDIA TEK INCORPORATION 111,760 TWD 1,126,817 1.21
SINGAPORE AIRLINES LTD 59,001  SGD 587,613 063 MEGA FINANCIAL HOLDING 1,376,000  TWD 612,568 0.66
COMPANY
SINGAPORE EXCHANGE LTD 168,000  SGD 725984 078
NAN YA PLASTICS CORP 37325  TWD 541,334 058
SINGAPORE FOOD 1,149,000  SGD 607,574 065
INDUSTRIES PHOENIXTEC POWER 690,000  TWD 1,080,996 1.16
SINGAPORE PETROLEUMCO 289,000  SGD 943227 1.01 QUANTA COMPUTER INC. 527,060  TWD 639,323 069
LTD
SILICONWARE PRECISION 1,062,091 TWD 1,191,324 1.28
SINGAPORE POST LTD 605000  SGD 404,661 0.4 INDUSTR.
SINGAPORE PRESS 568,000  SGD 1,599,215 172 TAIWAN FERTILIZER CO LTD 345000  TWD 620333 068
HOLDINGS LTD
TAIWAN MOBILE CORP. 1030504  TWD 1630436 176
SINGAPORE TELEC/BOARD 504,000  SGD 1143689 123
LOT 1000 TAIWAN SEMICONDUCTOR 1172723  TWD 1,910,023 2.06
MANUFACT
SMRT CORPORATION LTD 754000  SGD 1,045608 112
SMRT WISTRON CORP 718576  TWD 862715 093
STRAITS ASIA RESOURCES 341,000  SGD 351,078 038 20237613 21.78
LTD 237, .
UTD OVERSEAS BK /LOCAL 127,000 SGD 1,494,327 1.61 THAILAND
1 .S
gh’g’gg:;ﬁsm 3152000 SGD 860,961 093 BANGKOK BANK PUBLIC 219900  THB 673715 073
/FOR. REG
11,912,908 12.82 BANGKOK EXPRESSWAY 1,199,100 THB 565,189  0.61
JFOR REG.
SOUTH KOREA PTT EXPL.PROD.PUBLIC 250700  THB 937,942 1.01
JFORREG
DAEGU BANK 41,060  KRW 357,407 038
THAI PLAST.& 1,872,000  THB 970592  1.04
DONGBU INSURANCE CO 37,230  KRW 825603 0.89 CHEMIC.PUB./FOR.
LTD
KB FINANCIAL GROUP INC 20,530  KRW 927,556 1.00 3147438 339
KOREA EXCHANGE BANK 65530  KRW 507,568  0.64 TOTAL SHARES 87,321,107 93.98
KT& G CORP 28440  KRW 2,117,193 2.28
LG CHEMICAL LTD 18018  KRW 1,372,703 148 INVESTMENT COMPANIES
POSCO 3,598 KRW 1318372 142 BERMUDA ISLANDS
S-OIL CORP 22890  KRW 1301741 140 MACQUARIE INTL 491,323 SGD 153,130 017
INFRASTRUCTURE
SAMSUNG ELECTRONICS CO 6312 KRW 2,820,397  3.04
LD 153,130 017
SK TELECOM CO LTD 2573 KRW 438,335 047
SINGAPORE
12,076,875 13.00
ASCENDAS INDIA TRUST 817,000  SGD 300410 032
TAIWAN 300410 032
ACER INC 534857  TWD 882,741 095
ADVANCED 1225870  TWD 610,384  0.66 THAILAND
SEMICONDUCT ENG.INC CPN RETAIL GROWTH 2905500  THB 744660 0.80
ASIA CEMENT CORP 912,880  TWD 792,968  0.85 PROPERTY
ASUSTEK COMPUTER INC 268326  TWD 516938 056 744,660  0.80
CHINA STEEL 800,705 TWD 779985 084 TOTAL INVESTMENT COMPANIES 1,198,200 1.29
CHUNGHWA TELECOM CO 1,027,938  TWD 2,382,162 256
LD TOTAL TRANSFERABLE SECURITIES ADMITTED
AR EASTERN TEXTILE LTD g2t TWD 8141 001 TO AN OFFICIAL STOCK EXCHANGE LISTING 88,519,307 95.27
FAR EASTONE TELECOM.CO 833,807  TWD 1,052,795 1.3 TOTAL INVESTMENTS 88,519,307 95.27
LTD
FORMOSA PLASTICS 31000 TWD 524726 056 OTHER NET ASSETS LESS LIABILITIES 4,398,679 473
FUBON FINANCIAL HOLDING 923,000  TWD 645702 0.70 TOTAL NET ASSETS 92,917,986 100.00
O LTD

HON HAI PRECISION IND.CO 322,000 TWD 1,118,813 120
LTD

HTC CORP 46,350 TWD 697,389 0.75
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Portfolio of Investments and Other Net Assets

BR'C MARKETS Description Quantity Currency Evaluation a"fsre\test
of i as at 30 2008 in USD) FOSFERTIL.FER FOSFATADOS/PREF. 18000  BRL 128398 0.14
GAFISA SA 6,100  BRL 68,426  0.07
GERDAU SA 6900  BRL 59,035  0.06
Deseription Quantity Gurrency  Evaluation aﬁ;;?s‘ GERDAU SA / SADR PFD SHS 33600  USD 339,360  0.37
INVESTMENTS GVT HOLDING SA 2,800  BRL 36,234 0.04
INVESTIMENTOS ITAU /PREF. 119,283 BRL 539,472 0.58
Irg:_:dNS;ERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE ITAU HOLDING /PFD SHS/SADR o785  USD 1458043 157
JBS AS 13500  BRL 30,080  0.03
SHARES KLABIN SA /SADR 1,800  USD 27,000 0.03
BERMUDA ISLANDS LOJAS AMERICANAS SA /PRIV. 12,00  BRL 45216 0.05
CHINA YURUN FOOD GROUP LTD 50,600  HKD 76,752 0.08 LOJAS RENNER SA 4700 BRL 40606 0.05
CITIC RESOURCES HLD LTD 188,000 HKD 29,052 0.03 METALURGICA GERDAU /PREF. 15,600 BRL 220,329 0.24
ONPGC (HONG KONG) LTD 131400 HKD 54995 006 MMX MINERACAO E METALICOS SA 6600  BRL 32710 0.04
COSCO PACIFIC LTD 50,900  HKD 57420  0.06 MRV ENGENHARIA 2800 EBRL 24285 003
Sglv_wtt)z ELECTRICAL APPLIANCE 299800  HKD 86,867  0.09 NATURA COSMETICOS SA 5500 BRL 50057 005
SINOFERT HOLDINGS LTD 104000 HKD 51429 006 NET SERV.DE COMUNICACAO /SADR 6700  USD 52,260  0.06
m 0GX PETROLEO E GAS PARTICIP SA 700 BRL 112,428 0.12
PERDIGAO /SADR 2200  USD 75768  0.08
BRAZIL PETROBRAS /SADR 117,200 USD 3,881,664  4.18
ALL AVERICA LATINA /UNIT 24900  BRL 168,857  0.18 PETROLEO BRASILEIRO /SADR 86,400  USD 3,396,384  3.66
AMBEV CIA DE BEBIDAS /ADR 9,600 usD 473952 051 REDECARD SA 15,500 BRL 172,999 0.19
ANGLO FERROUS BRAZIL SA 5,800 BRL 81,326  0.09 SABESP /SADR 2,100 usb 55,776  0.06
ARACRUZ CEL.-B- PREF/SADR 8200  USD 271912 0.29 SADIA /ADR 4,266 USD 34,085 0.04
BANCO BRADESCO /SADR 116,300  USD 1574702 1.70 SOUZA CRUZ 2,800 BRL 59,947 0.06
BANCO DO BRASIL SA 19100 BRL 199351 0.21 SUZANO PAPEL E CELULOSE-A-/PFD 5100  BRL 41,086 0.04
BM&F BOVESPA BOLSA DE 71,355 BRL 264,136 0.28 TAM SA /SADR 2,800 usb 48,412 0.05
VALORES TELE NORT.LESTE TNLP /PF.SADR 15100  USD 224235 024
BRADESPAR SA BRASIL /PREF 13100  BRL 163646  0.18 TELEMAR 2700 BRL 46408 005
BRASIL DISTR.PAO /ADR 1500  USD 50,160  0.05 TELEMAR A /PFD SHS 1600 BRL w111 005
BRASIL TELECOM/SADR 1800 USD 38394 0.04 TIM PARTICIPACOES SA /SADR 2,500  USD 47,925  0.05
BRASIL TELECOM PART./PFD /SADR 1100 usb 46827 005 ULTRAPAR PARTICIP./SADR /PREF. 2,900  USD 71,195  0.08
BRASIL TELECOM PARTICIPACOES 2600  BRL 66,046  0.07 UNIBANGO /ADR 6625 USD 636,000 069
BRASKEM /SADR 3300 UsD 32835 004 USIM.-A/SADR(10000 PFD REG S) 14,900  USD 320200 0.35
CEMIG /SADR (1000 NV-PFD) 15997  USD 287,946 0.31 USIMINAS 245  EBRL 46458 005
CIA DE CONCESSOES RODOVIARIAS 4,600  BRL 56,291  0.06 USIMINAS /PREF -A- 2450  BRL 45631 005
CIA SIDERURG.NAC/SADR(REP.1SH) 21,300  USD 400014 043 VIVO PARTICIPACOES SA /SADR o080 USD 73840 008
CIA VALE RIO DOCE/SADR 148,800  USD 2279616  2.45 VOTORANTIN CEL/SADR 3600 USD so184 005
CIA VALE RIO DOCE/SADR(10RDSH) 108700  USD 1815290 195
CIE ENERG.SAO PAULO/PREF .-B- 6,000 BRL 47,419 0.05 21886480 2356
COPEL /SADR 19,014 USD 240,337  0.26 CAYMAN ISLANDS
COSAN SA INDUSTRIA E COMERCIO 4,500  BRL 30,287  0.03 AGILE PROPERTY HOLDINGS LTD 78000 HKD 4755  0.04
CPFL ENERGIA SA /SADR 1,600  USD 76,800  0.08 ALIBABA.COM 49500  HKD 44749 005
CYRELABRAZIL REALTY SA 8800 BRL 81,862 0.09 BELLE INTERNATIONAL HOLDI LTD 119,000  HKD 84,132 0.09
DURATEX SA /PRIV. 3000 BRL 33,178 004 CH HS TRANSMISS EQ GR CO LTD 40,000  HKD 72,116  0.08
ELETROBRAS /ADR 7700 USD 0.0%  0.10 CHINA MENGNIU DAIRY CO LTD 167,000 HKD 170327 0.18
ELETROBRAS /SADR 8600  UsD 111,370 042 CHINA RESOURCES LAND 47,000  HKD 48784 0.05
ELETROPAULO -B- /PREF. 3600  BRL 42962 005 COUNTRY GARDEN HOLDINGS 156,000  HKD 48616 0.05
EMBRAER PREF/SADR 7,900  USD 204,847 022 HENGAN INTL GRP 31000 HKD 87427 0.09
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Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net Description Quantity Currency Evaluation % net
assets assets
HIDILI INDUSTRY INT DVLPT LTD 42,000 HKD 19,958 0.02 NINE DRAGONS PAPER HLDGS LTD 70,500 HKD 25,875 0.03
LI NING COMPANY LTD 31,300 HKD 54,173 0.06 PETROCHINA CO LTD /-H- 1,645,200 HKD 1,694,924 1.82
PARKSON RETAIL GROUP LTD 169,000 HKD 180,637 0.19 PICC PROPERTY & CASUALTY -H- 111,700 HKD 44,016 0.05
SHIMAO PROPERTY HLD LTD 62,200 HKD 35,084 0.04 PING AN INSUR.(GRP)CO -H- 93,300 HKD 528,059 0.57
SHUI ON LAND LTD 88,000 HKD 36,151 0.04 SHANGHAI ELECTRIC GROUP CO -H- 150,000 HKD 44,621 0.05
SOHO CHINA LTD 82,500 HKD 27,410 0.03 SINOPEC SHANGHAI PETROCHEM.- 119,500 HKD 26,469 0.03
H-
TENCENT HOLDINGS LIMITED 41,400 HKD 287,629 0.31
YANZHOU COAL MINING CO H 88,200 HKD 90,866 0.10
TINGYI HLD CORP.(CAYMAN ISL.) 78,000 HKD 90,302 0.10
_— ZHEJIANG EXPRESSWAY CO LTD H 64,600 HKD 37,602 0.04
1:822,250 142 ZIJIN MINING GROUP -H- 207,700 HKD 103,779 0.11
ZTE CORP H 11,200 HKD 41,683 0.04
CHINA R
AIR CHINA LTD 104,000  HKD 45670 0.05 13,655,016 14.69
ALUMINIUM CORP OF CHINA LTD 190,000 HKD 112,797 0.12
FEDERATION OF RUSSIA
ANGANG STEEL COMPANY LTD -H- 51,880 HKD 46,232 0.05
AFK SISTEMA /SGDR 18,400 usb 274,068 0.30
ANHUI CONCH CEMENT CO LTD 22,060 HKD 82,384 0.09
AK SBEREGATELNY BANK 963,800 usb 1,522,804 1.64
BANK OF CHINA LTD-H 2,101,000 HKD 798,160 0.86 SBERBANK
BANK OF COMMUNICATIONS CO -H- 446,500 HKD 398,471 0.43 COMSTAR /SGDR REP.REG.S 36,050 usb 167,633 0.18
BEIJING CAP.INTL AIRPORT H 88,200 HKD 71,557 0.08 GAZPROM NEFT OJSC /ADR 5,900 usD 115,935 0.12
CHINA BLUECHEMICAL LTD -H- 72,000 HKD 39,499 0.04 GAZPROM OAO/SADR 152,530 usD 4,429,471 477
CHINA CITIC BK -H- 214,000 HKD 94,526 0.10 GRUPPA KOMP.PIK OAO/SGDR 20,650 usD 120,183 0.13
CHINA COAL ENERGY CO LTD -H- 154,000 HKD 158,258 0.17 JSC SURGUTNEFTEGAZ /SADR 64,050 usD 326,655 0.35
CHINA COMMUNICAT.SERVICES -H- 94,000 HKD 64,157 0.07 JSC SURGUTNEFTEGAZ /SADR PFD 57,700 usD 184,640 0.20
CHINA COMMUNICATIONS CONSTR- 194,000 HKD 165,887 0.18 LUKOIL /SADR 53,500 usD 2,963,900 3.19
MAGMA OIL OPEN JOINT STOCK 23,050 usD 171,031 0.18
CHINA CONSTRUCTION BANK CORP 2,525,000 HKD 1,638,829 1.76 GDR
CHINA COSCO HOLDINGS -H- 120,075 HKD 106,231 0.11 MECHEL OJSC /ADR 22,900 usD 387,468 0.42
CHINA INTL MARINE B 20,800 HKD 14,223 0.02 MMC NORILSK NICKEL /SADR 117,800 usD 1,483,102  1.60
CHINA LIFE INSURANCE CO LTD-H- 621,000 HKD 2,283,176 246 MOBILE TELESYSTEMS OJS/SADR 37,500 usb 2,006,250 216
CHINA MERCHANTS BANK /-H- 121,500 HKD 285,080 0.31 NOVATEK OAO /SGDR 13,080 usD 549,360 0.59
CHINA NATL BLDING MATERIAL -H- 43,100 HKD 48,399 0.05 NOVOLIPETSK STEEL GDR REGS 14,850 usb 267,151 0.29
CHINA OILFIELD SERVICES 72,000 HKD 65,553 0.07 PHARMSTANDARD OKT (SGDR) 14,800 usD 251,600 0.27
CHINA PETROLEUM&CHEM CORP H 760,000 HKD 590,164 0.63 ROSNEFT OIL COMPANY OJSC 270,900 usD 1,731,051 1.86
ISGDR
CHINA RAILWAY CONSTR CORP -H- 87,500 HKD 113,582 0.12
ROSTELECOM /SADR REP.6 SHS 8,350 usb 354,875 0.38
CHINA RAILWAY GROUP LTD-H- 180,000 HKD 107,324 0.12
SEVERSTAL CHEREPOVETS 35,000 usD 348,250 0.37
CHINA SHENHUA ENERGY CO -H- 145500  HKD 346,638 0.37 MET/SGDR
CHINA SHIPPING CONTAINER LINES 714900  HKD 119,682 0.13 TATNEFT /SGDR REP.20 SHS REG.S 10700  USD 722250  0.78
CHINA SHIPPING DEVELOPMENT -H- 56,800  HKD 72,634 0.08 TRANSNEFT OJSC MOSCOW 72 USD 47116 0.05
CHINA TELECOM CORP LTD -H- 982,700 HKD 396,102 043 TRUBNAYA METALL.KOMP./SGDR 10,900  USD 246340 027
DATANG INT.POWER GENERATION- 162,800 HKD 83,432 0.09 REG
H- VIMPEL COMMUNICATIONS/S.ADR 105,400 usb 1,857,148 2.00
DONGFENG MOTOR -H- 140,000 HKD 50,120 0.05 VNESHTORGBANK SGDR 145500  USD 532,530 057
GUANGZHOU R&F PROP.-H- /NEW 46,200 HKD 41,349 0.04 WIMM-BILL-DANN FODDS /SADR 3,350 usD 224,617 0.24
HARBIN POWER EQUIPMENT CO H 33,400 HKD 23,355 0.02
21,285,428 22.91
HUANENG POWER INTL H 143,000 HKD 93,734 0.10
IND & COM BOC -H- 3,876,000 HKD 2,286,077 246 HONG KONG
INNER MONG.YITAI COAL CO B 14,600 usb 47,041 0.05 BEIJING ENTERPRISES HLD LTD 18,100 HKD 67,596 0.07
JIANGSU EXPRESSWAY CO H 55,400 HKD 40,951 0.04 CHAODA MODERN AGRICULT.HOLD. 88,575 HKD 73,914 0.08
JIANGXI COPPER COLTD H 62,200 HKD 60,716 0.07 CHINA EVERBRIGHT LTD 33,300 HKD 51,545 0.06
MAANSHAN IRON & STEEL CO H 82,000 HKD 25,132 0.03
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Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
CHINA INSURANCE 33,000 HKD 62,725 0.07
INTERN.HOLDING
CHINA MERCHANTS HOLDINGS 51,339 HKD 161,317 0.17
CHINA MOBILE LTD 445,900 HKD 4,306,658 4.64
CHINA NETCOM GROUP CORP HK 76,500 HKD 169,249 0.18
LTD
CHINA OVERSEAS LAND AND 179,341 HKD 212,476 0.23
INVESTMENT
CHINA RESOURCES ENTERPRISE 56,800 HKD 135,905 0.15
LTD
CHINA RESOURCES POWER 70,000 HKD 149,460 0.16
HOLDINGS
CHINA UNICOM LTD 146,000 HKD 217,722 0.23
CITIC PACIFIC LTD 78,900 HKD 226,581 0.24
CNOOC LTD 1,187,200 HKD 1,353,034 1.46
DENWAY MOTORS LTD 229,300 HKD 71,460 0.08
GUANGDONG INVESTMENT LTD 123,400 HKD 28,604 0.03
LENOVO GROUP LTD 188,100 HKD 81,148 0.09
SHANGHAI INDUSTRIAL HOLDINGS 25,500 HKD 57,467 0.06
SHOUGANG CONCORD INTL 156,800 HKD 22,010 0.02
SINO-OCEAN LAND HOLDINGS LTD 151,000 HKD 45,891 0.05
7,494,762 8.07
INDIA
ABB SHS 5,800 INR 96,900 0.10
ADITYA BIRLA NUVO LTD/DEMATER. 3,400 INR 69,157 0.07
AMBUJA CEMENTS LTD /GDR 64,700 usb 108,049 0.12
ASSOC.CEMENT /DEMAT. 5,900 INR 78,481 0.08
AXIS BK LTD /SGDR 19,185 usb 285,856 0.31
BAJAJ AUTO LTD 15,900 INR 202,516 0.22
BAJAJ FINSERV LTD 15,900 INR 131,075 0.14
BHARAT HEAVY EL./DEMAT. 22,000 INR 759,302 0.82
BHARAT PETROL./DEMAT. 9,700 INR 75,162 0.08
CAIRN INDIA LIMITED 29,100 INR 134,665 0.14
CIPLALTD /DEMAT. 33,479 INR 164,297 0.18
DLF LIMITED 20,600 INR 160,509 0.17
DR REDDY S LABORATORIES/ADR 10,400 usD 112,528 0.12
ESSAR OIL LTD- DEMATERIALISED 28,300 INR 99,593 0.11
GAIL INDIA LTD /GDR REGS 4,300 usD 223,600 0.24
GLENMARK PHARMACEUTICALS 10,148 INR 108,994 0.12
GMR INFRASTRUCTURE LTD 46,700 INR 88,304 0.10
GRASIM IND./GDR 144A 3,900 usD 138,840 0.15
HCL TECHNOLOGIES /DEMAT. 16,100 INR 69,307 0.07
HINDALCO IND./GDR 144A REG.S 50,600 usD 106,260 0.11
HOUSING DEVT /DEMAT. 41,900 INR 1,966,947 212
HOUSING DEVT.FIN.CORP /ADR 15,900 usb 1,210,626 1.30
ICICI BK /SADR 72,960 usD 1,592,717 1.7
INDIABULLS FINANCIAL SERVICES 12,900 INR 44,814 0.05
/DEMAT.
INDIABULLS REAL ESTATE /DEMAT. 18,100 INR 68,762 0.07
INFOSYS TECHNOL./ SADR 75,100 usb 2,204,185 237
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Description Quantity Currency Evaluation % net
assets
INFRASTRUCTURE DVPT FIN/DEMAT. 66,600 INR 104,574 0.11
ITC/GDR 137,200 usb 548,800 0.59
JAIPRAKASH ASSOCIATION LTD 54,000 INR 133,083 0.14
JINDAL STEEL & POWER/DEMAT 5,900 INR 161,787 0.17
KOTAK MAHINDRA BANK LTD/DEMAT 12,749 INR 153,120 0.16
LARSEN & TOUBRO /GDR 16,900 usb 853,450 0.92
MAHINDRA&MAHINDRA/DEMAT. 13,900 INR 154,214 0.17
MARUTI UDYOG LTD /DEMAT. 7,400 INR 111,001 0.12
NTPC LTD / DEMATERIALISED 90,400 INR 333,797 0.36
RANBAXY LABORAT./GDR 13,100 usD 70,740 0.08
(EQ.SHS).RECEIPTS R
RELIANCE CAPITAL LTD /DEMAT. 10,900 INR 270,038 0.29
RELIANCE 63,800 INR 464,015 0.50
COMMUNICATIONS/DEMAT
RELIANCE IND./GDR144A 51,000 usb 4,227,900 4.55
RELIANCE NATURAL RESOURCE 30,100 usb 94,071 0.10
IGDR
RELIANCE 55,200 INR 172,813 0.19
PETROLEUM/DEMATERIAL.
SATYAM COMPUTER /ADR 40,000 usb 588,400 0.63
SIEMENS LTD /DEMATERIALISED 8,300 INR 73,291 0.08
STATE BK OF INDIA /GDR (REGS) 3,110 usD 191,265 0.21
STEEL AUTHORITY OF INDIA/DEMAT 46,000 INR 128,416 0.14
STERLITE IND(INDIA)/ADR 35,400 usD 298,422 0.32
SUN PHARMACEUTICAL IND.LTD 6,200 INR 195,763 0.21
IDEMAT.
TATA COMMUNICATIONS LTD/SADR 3,000 usb 53,160 0.06
TATA CONSULTANCY SERV/DEMAT. 35,500 INR 506,829 0.55
TATA IRON & STEEL/DEMAT. 17,060 INR 158,685 0.17
TATA MOTORS LTD /ADR 18,950 usb 138,145 0.15
TATA POWER CO /DEMAT. 7,400 INR 143,979 0.16
ULTRA TECH CEMENT LTD 3,900 INR 43,063 0.05
UNITECH LTD /DEMAT. 33,100 INR 84,888 0.09
UNITED SPIRITS LIMITED/DEMAT. 5,074 INR 136,543 0.15
WIPRO LTD /SADR 43,100 usb 382,728 0.41
ZEE TELEFILMS LTD /DEMAT. 24,000 INR 102,101 0.11
21,380,527 23.01
UNITED STATES
URALKALITY /GDR 25,750 usb 686,495 0.74
686,495 0.74
TOTAL SHARES 88,069,473 94.78
INDEX TRACKER
UNITED STATES
ISHARES/MSCI BRAZIL /INDEX FD 76 usb 3,875 0.01
3,875 0.01
TOTAL INDEX TRACKER 3,875 0.01
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Description Quantity Currency Evaluation % net
assets
WARRANTS / EQUITY LINKED SECURITIES
GREAT BRITAIN
DT BK LN -30.1.17 0.000001 WRT 93,700 usb 502,584 0.54
/HIND.LEV
DTSCH BK-21.03.17 0.000001 9,800 usb 170,540 0.19
WRT/DIGI BHD
673,124 0.73
NETHERLANDS ANTILLES
MERR.LYN.INTL -2.5.11 0.000001 7,900 usbD 147,092 0.16
/WRT HERO
MERR.LYNO07-5.7.12WRT/JSW STEEL 9,200 usbD 95,644 0.10
242,736 0.26
UNITED STATES
ML-04-9.03.09 0.000001 28,150 usb 625,801 0.67
WRT/OIL&NAT.GAS
625,801 0.67
TOTAL WARRANTS / EQUITY LINKED SECURITIES 1,541,661 1.66
INVESTMENT COMPANIES
HONG KONG
ISHARES MSCI CHINA TRACKER 908,100 HKD 1,828,993 1.97
1,828,993 1.97
TOTAL INVESTMENT COMPANIES 1,828,993  1.97
RIGHTS
BRAZIL
COSAN 08-22.10.08 908 BRL 51 0.00
51 0.00
TOTAL RIGHTS 51 0.00
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN
OFFICIAL STOCK EXCHANGE LISTING 91,444,053  98.42
TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED MARKET
SHARES
BRAZIL
B2W CIA GLOBAL /SGDR 144A 1,100 usb 47,339 0.05
TRACTEBEL /SADR 900 usb 44,496 0.05
91,835 0.10
FEDERATION OF RUSSIA
RUSHYDRO 0OJSC 4,304,000 usb 131,272 0.14
SBERBANK /PREF. 44,300 usD 38,757 0.04
170,029 0.18
TOTAL SHARES 261,864 0.28
TOTAL TRANSFERABLE SECURITIES TRADED ON
ANOTHER REGULATED MARKET 261,864 0.28
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Description

Quantity Currency Evaluation

% net
assets

OTHER TRANSFERABLE SECURITIES

SHARES
FEDERATION OF RUSSIA
POLYUS GOLD /ADR

TOTAL SHARES

13,500

TOTAL OTHER TRANSFERABLE SECURITIES

TOTAL INVESTMENTS

OTHER NET ASSETS LESS LIABILITIES
TOTAL NET ASSETS

usbD 198,450

198,450

198,450

198,450
91,904,367

1,016,247
92,920,614

0.21
98.91

1.09
100.00




Portfolio of Investments and Other Net Assets

BRIC MARKETS EQUITY

of il as at 30

2008

in USD)

Description

Quantity Currency Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
BERMUDA ISLANDS
COSCO PACIFIC LTD

GOME ELECTRICAL
APPLIANCE HOLD

HOPSON DEVELOPMENT
HLDGS LTD

SINOFERT HOLDINGS LTD

BRAZIL

ALL AMERICA LATINA /UNIT
AMBEV CIA DE BEDIDAS
IPREF.

ARACRUZ CELULOSE B
PREF.NOM.

B2W COMPANHIA GLOBAL
DO VAREJO

BANCO BRADESCO SA
IPREF.

BRASIL TELECOM
PARTICIP./PREF

CIA DE CONCESSOES
RODOVIARIAS

CIA
ENERGET.MIN.GERAIS/PRIV.

CIA VALE DO RIO DOCE
A/PREF

CIE ENERG.SAO
PAULO/PREF .-B-

COSAN SA INDUSTRIA E
COMERCIO

CYRELA BRAZIL REALTY SA

ELETROB.EL.BRASIL./PREF.
B

ELETROBRAS.CENTR.ELETR.

BRAS

EMBRAER
EMPR.BRASIL.AERONAUT.

GERDAU /PREF.

GOL LINHAS AEREAS
INTELIGENTES

ITAU HOLDING SA /PREF.
KLABIN RIOCELL SA /PREF.

LOJAS AMERICANAS SA
IPRIV.

LOJAS RENNER SA

844,000
4,098,000

160,000

782,000

144,600
79,165

179,700

23,400

509,250

84,016

50,800

129,199

685,100

86,159

3,800

86,000
112,982

121,961

170,700

226,400
21,500

436,250
188,000
139,973

57,000

HKD

HKD

HKD

BRL
BRL

BRL
BRL
BRL

BRL
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952,112
1,187,398

80,151

386,705

2,606,366

980,589
3,991,652

587,318

492,757

7,400,193

749,665

621,644

2,293,139

10,584,338

680,925

25,576

798,063
1,284,639

1,660,349

1,087,954

2,321,430
126,177

6,463,953
350,838
527,419

601,606

% net

assets

0.24
0.29

0.02

0.10

0.65

0.24
0.99

0.01

0.20
0.32

0.57
0.03

1.60
0.09
0.13

Description

Quantity Currency Evaluation

% net
assets

NATURA COSMETICOS SA

NET SERVI. DE
COMUNICACAO/PREF

PETROBRAS.
PETR.BRASILEIRO SA

PETROLEO BRASILEIRO
IPREF.SHS

REDECARD SA

SABESP.CIA
SANEAM.BAS.ESTADO

SADIA SA/PREF.
SID NACIONAL
TAM SA
TELEMAR
TEMAR / PREF.
TIM PARTICIPACOES
SA/PREF.

USIMINAS /PREF .-A-
VALE RIO DOCE /NAM.

VIVO PARTICIPACOES
SA/PFD SHS

VOTORANTIM /PREF.

CAYMAN ISLANDS

AGILE PROPERTY HOLDINGS
LTD

ALIBABA.COM

BELLE INTERNATIONAL
HOLDILTD

CH HS TRANSMISS EQ GR
COLTD

CHINA MENGNIU DAIRY CO
LTD

CHINA RESOURCES LAND

COUNTRY GARDEN
HOLDINGS

HENGAN INTL GRP
LI NING COMPANY LTD
SHIMAO PROPERTY HLD LTD

TENCENT HOLDINGS
LIMITED

TINGYI HLD CORP.(CAYMAN
IsL.)

CHINA
AIR CHINALTD

ALUMINIUM CORP OF CHINA
LTD

ANGANG STEEL COMPANY
LTD -H-

ANHUI CONCH CEMENT CO
LTD

BANK OF CHINA LTD-H

105000  BRL 955,641
72,300  BRL 566,235
809,000  BRL 16,293,438
1114600  BRL 18,612,190
58200  BRL 649,585
63618  BRL 814,181
150,000  BRL 400,000
135900  BRL 2,632,424
25500  BRL 440,765
26,000  BRL 446,889
97,000  BRL 1,473,856
242,058 BRL 466,529
94275  BRL 1,871,320
482500  BRL 8,315,362
199,300  BRL 788,563
37,600  BRL 534,883
98,892,085

784,000  HKD 349,328
416,500  HKD 376,525
1,030,000  HKD 728,201
347,000  HKD 625,604
445000  HKD 453,865
514000  HKD 533,507
1,469,000  HKD 457,803
286,000  HKD 806,588
214,000  HKD 370,386
606,000  HKD 341,813
342,000  HKD 2,376,070
774,000  HKD 896,071
8,315,761

936,000  HKD 411,028
1,814,000  HKD 1,076,911
630,000  HKD 569,534
230,000  HKD 858,949
10,177,000  HKD 3,866,192

0.24
0.14

4.03

4.61

0.16

0.20

0.10
0.65
0.11
0.11
0.36
0.12

0.46
2.06
0.19

0.13

24.48

0.09

0.09
0.18

0.16

0.11

0.13
0.11

0.20
0.09
0.09
0.59

0.10
0.27
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Description Quantity Currency Evaluation % net
assets

BANK OF COMMUNICATIONS 1,318,000 HKD 1,176,225 0.29

CO -H-

BEIJING CAP.INTL AIRPORT 648,000 HKD 525,723 0.13

H

CHINA COAL ENERGY CO 1,216,000 HKD 1,249,620 0.31

LTD -H-

CHINA COMMUNICATIONS 1,919,000 HKD 1,640,910  0.41

CONSTR-H-

CHINA CONSTRUCTION 12,608,000 HKD 8,183,110  2.02

BANK CORP

CHINA COSCO HOLDINGS -H- 1,226,750 HKD 1,085,312 0.27

CHINA LIFE INSURANCE CO 2,648,000 HKD 9,735,668 2.41

LTD-H-

CHINA MERCHANTS BANK /- 1,034,000 HKD 2,426,111  0.60

H-

CHINA NATL BLDING 598,000 HKD 671,521 017

MATERIAL -H-

CHINA OILFIELD SERVICES 660,000 HKD 600,904 0.15

CHINA PETROLEUM&CHEM 6,338,000 HKD 4,921,656 1.22

CORP H

CHINA RAILWAY CONSTR 1,094,000 HKD 1,420,102 0.35

ORP -H-

CHINA RAILWAY GROUP LTD- 2,315,000 HKD 1,380,300 0.34

H-

CHINA SHENHUA ENERGY 1,226,500 HKD 2,922,005 0.72

CO-H-

CHINA SHIPPING 934,000 HKD 1,194,367  0.30

DEVELOPMENT -H-

CHINA TELECOM CORP LTD - 5,316,000 HKD 2,142,747  0.53

DATANG INT.POWER 1,382,000 HKD 754,598  0.19

GENERATION-H-

DONGFENG MOTOR -H- 922,000 HKD 330,079  0.08

GUANGZHOU R&F PROP.-H- 456,000 HKD 408,123  0.10

INEW

HUANENG POWER INTL H 1,284,000 HKD 841,636 0.21

IND & COM BOC -H- 15,686,000 HKD 9,251,654 2.29

JIANGXI COPPER COLTD H 750,000 HKD 732,103 0.18

MAANSHAN IRON & STEEL 476,000 HKD 145,890  0.04

COH

NINE DRAGONS PAPER 457,000 HKD 167,727 0.04

HLDGS LTD

PETROCHINA CO LTD /-H- 7,874,000 HKD 8,111,984 201

PICC PROPERTY & 774,000 HKD 305,003 0.07

CASUALTY -H-

PING AN INSUR.(GRP)CO -H- 320,500 HKD 1,813,964 045

SHANGHAI ELECTRIC GROUP 1,294,000 HKD 384,935 0.09

CO -H-

SINOPEC SHANGHAI 634,000 HKD 140,430 0.03

PETROCHEM.-H-

'YANZHOU COAL MINING CO 826,000 HKD 850,965 0.21

H

ZHEJIANG EXPRESSWAY CO 666,000 HKD 387,663 0.10

LTDH

ZIJIN MINING GROUP -H- 2,122,000 HKD 1,060,276  0.26
73,745,925 18.25

HSBC Global Investment Funds

Description

Quantity Currency Evaluation

% net
assets

FEDERATION OF RUSSIA
AFK SISTEMA /SGDR

AO TATNEFT

GAZPROM OAO/SADR

JSC SURGUTNEFTEGAZ
/SADR

LUKOIL /SADR
MECHEL OJSC /ADR
MMC NORILSK NICKEL /SADR

MOBILE TELESYSTEMS
OJS/SADR

NOVATEK OAO /SGDR

NOVOLIPETSK STEEL GDR
REGS

POLYUS GOLD 0JSC

ROSNEFT OIL COMPANY
0OJSC /SGDR

ROSTELEKOM

SEVERSTAL CHEREPOVETS
MET/SGDR

VIMPEL
COMMUNICATIONS/S.ADR

HONG KONG

BEIJING ENTERPRISES HLD
LTD

CHAODA MODERN
AGRICULT.HOLD.

CHINA INSURANCE
INTERN.HOLDING

CHINA MERCHANTS
HOLDINGS

CHINA MOBILE LTD

CHINA NETCOM GROUP
CORP HKLTD

CHINA OVERSEAS LAND AND
INVESTMENT

CHINA RESOURCES
ENTERPRISE LTD

CHINA RESOURCES POWER
HOLDINGS

CHINA TRAVEL INTL
INVESTM

CHINA UNICOM LTD
CITIC PACIFIC LTD
CNOOC LTD

DENWAY MOTORS LTD

GUANGDONG INVESTMENT
LTD

GUANGZHOU INVESTMENT
COLTD

LENOVO GROUP LTD

SHANGHAI INDUSTRIAL
HOLDINGS

20,800
235,000
388,900
197,800

80,800
30,400
146,200
34,400

14,100
15,800

15,300

218,500

70,300
39,700

80,500

176,000

852,350

328,000

584,000

2,216,000
660,000

1,532,000

482,000

592,000

794,000

1,322,000

592,000
5,801,000
2,094,000
1,012,000

1,240,000

1,642,000

415,000

usb
usD

usD
usD

usD

HKD

HKD

HKD

309,816
893,000
11,293,656
1,008,780

4,476,320

514,368
1,840,658
1,840,400

592,200
284,242

483,480

1,396,215

597,550
395,015

1,418,410

27,344,110

657,283

711,270

623,450

1,835,035

21,402,904
1,460,188

1,815,049

1,153,279

1,264,002

176,892

1,971,432
1,700,076
6,611,314
652,580
234,582

118,167

708,369

935,250

0.08
0.22
279
0.25

0.13
0.45
0.45

0.15
0.07

0.12

0.35

0.15
0.10

6.77

0.45

5.30
0.36

0.49
0.42
1.64
0.16
0.06

0.18
0.23
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Description

Quantity Currency Evaluation

% net
assets

SINO-OCEAN LAND
HOLDINGS LTD

INDIA
AXIS BANK LTD

BHARAT HEAVY EL/DEMAT.
CIPLA LTD /DEMAT.

DLF LIMITED

DR REDDY S LABORATORIES
/DEMAT.

GAIL (INDIA) LTD /DEMAT.
GRASIM INDUST./DEMAT.

GUJARAT AMBUJA CEMENT
/DEMAT.

HD F C BANK /DEMAT.

HERO HONDA MOTORS
/DEMAT.

HINDALCO IND LTD 2008
HINDALCO INDUSTRIES /
DEMAT.

HINDUSTAN LEVER LTD
/DEMAT.

HOUSING DEVT /DEMAT.
ICICI BK /SADR

IND HOTELS

INDIABULLS FINANCIAL
SERVICES /DEMAT.

INDIABULLS REAL ESTATE
/DEMAT.

INDIAN HOTELS CO LTD
/DEMAT.

INFOSYS TECH LTD /DEMAT.

INFRASTRUCTURE DVPT
FIN/DEMAT.

ITC LTD /DEMAT.

JAIPRAKASH ASSOCIATION
LTD

JINDAL STEEL &
POWER/DEMAT.

KOTAK MAHINDRA BANK
LTD/DEMAT

LARSEN & TOUBROLTD /
DEMAT.
MAHINDRA&MAHINDRA/DEM
AT.

MARUTI UDYOG LTD /DEMAT.
OIL&NATURAL GAS/DEMAT.

RELIANCE CAPITAL LTD
/DEMAT.

RELIANCE
COMMUNICATIONS/DEMAT

RELIANCE INDUS./DEMAT.

SATYAM COMPUTER
SERVICES /DEMAT

1,396,000  HKD 424,267
44,455,389

57,500 INR 883,235
79,500 INR 2,743,842
227,700 INR 1,117,431
89,200 INR 695,019
66,500 INR 714,599
110,600 INR 971,861
17,500 INR 632,806
408,100 INR 700,520
104,700 INR 2,770,643
45,200 INR 849,328
150,685 INR 2,108
351,600 INR 727,648
444,300 INR 2,390,778
76,420 INR 3,587,449
155000  USD 3,383,650
58,200 INR 1,009,674
78,200 INR 271,665
94,400 INR 358,624
167,700 INR 245,090
184,600 INR 5,602,396
276,400 INR 433,997
541,600 INR 2,176,436
263,000 INR 648,163
29,000 INR 795,226
61,400 INR 737,438
48,800 INR 2,560,733
69,100 INR 766,633
35,600 INR 534,003
126,600 INR 2,806,686
52,800 INR 1,308,074
313,600 INR 2,280,800
270,000 INR 11,350,692
213,800 INR 1,396,656
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0.10

11.00

0.22
0.68
0.28
0.17

0.24
0.16
0.17

0.69
0.21

0.00
0.18

0.13
0.69
0.32

281
0.35

Description Quantity Currency Evaluation % net
assets
SIEMENS LTD 52,600 INR 464,470 0.1
IDEMATERIALISED
STERLITE INDUSTRIES LTD 80,700 INR 744,125 0.18
/DEMAT
SUN PHARMACEUTICAL 37,000 INR 1,168,261  0.29
IND.LTD /DEMAT.
TATA CONSULTANCY 58,400 INR 833,769 0.21
SERV/DEMAT.
TATA IRON & STEEL/DEMAT. 84,900 INR 789,706  0.20
TATA MOTORS LTD/DEMAT. 94,300 INR 694,060 0.17
TATA POWER CO /DEMAT. 50,500 INR 982,559  0.24
UNITECH LTD /DEMAT. 255,400 INR 654,995 0.16
WIPRO LTD /DEMAT. 133,200 INR 987,680 0.24
64,782,528 16.04
UNITED STATES
URALKALITY /GDR 26,500 usD 706,490 0.17
706,490 0.17
TOTAL SHARES 320,848,654 79.42
INDEX TRACKER
UNITED STATES
ISHARES/MSCI BRAZIL 245,170 usD 12,501,218 3.09
/INDEX FD
12,501,218 3.09
TOTAL INDEX TRACKER 12,501,218 3.09
BONDS
CAYMAN ISLANDS
UNIBANCO 386,100 BRL 3,484,498  0.86
JUNIT(1UBBPN+1UBHDBN)
3,484,498 0.86
TOTAL BONDS 3,484,498 0.86
RIGHTS
BRAZIL
COSAN 08-22.10.08 766 BRL 42 0.00
42 0.00
TOTAL RIGHTS 42 0.00
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 336,834,412 83.37
TOTAL INVESTMENTS 336,834,412 83.37
OTHER NET ASSETS LESS LIABILITIES 67,169,864 16.63
TOTAL NET ASSETS 404,004,276 100.00




Portfolio of Investments and Other Net Assets

CLIMATE CHANGE
of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
AUSTRIA
OEST.ELEK.WIRT. A ATS100-

BELGIUM
UMICORE SA

BERMUDA ISLANDS
AQUARIUS PLATINUM
FOSTER WHEELER LTD

BRAZIL

CIA
ENERGET.MIN.GERAIS/PRIV.

TRACTEBEL (BRESIL)

CANADA
BOMBARDIER INC -B-
CANADIAN SOLAR INC

CAYMAN ISLANDS

CH HS TRANSMISS EQ GR
COLTD

GUSHAN.ENVIRON.ENERGY
/ADR

JA SOLAR HOLDINGS CO
/ADR

SUNTECH POWER HLDGS
/ADR

TRINA SOLAR LTD /ADR
YINGLI GREEN HLD / ADR

CZECH REPUBLIC

CEZ.CESKE ENERGETICKE
ZAVODY

6,869

15,000

70,000
13,000

30,000

50,000

125,000
12,000

250,001

50,000

40,000

15,000

15,000
35,000

15,447

GBP

BRL

CAD
usD

CzZK
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409,964

409,964

453,557

453,557

358,381
413,660

772,041

532,467

509,624

1,042,091

610,512
225,240

835,752

450,725

350,000

409,600

482,850

337,650
402,500

2,433,325

930,020

930,020

0.65
0.75

1.40

1.10
0.41

0.61
0.73

441

1.69

Description

Quantity Currency Evaluation

% net
assets

DENMARK

VESTAS WIND SYSTEMS AS /
REG

FINLAND
FORTUM CORPORATION

FRANCE
ALSTOM

E.D.F. ENERGIE NOUVELLE
SA.

EDF

RIGHTS EDF ENERGIES 08-08
SECHILIENNE-SIDEC

SUEZ ENVIRONNEMENT CIE
VEOLIA ENVIRONNEMENT

GERMANY

E.ON - NAMEN AKT.
QCELLS AG

RWE AG (NEU). ESSEN A
SGL CARBON AG
SIEMENS AG /NAM.
SOLARWORLD AG BONN

GREAT BRITAIN
EAGAPLC

LONMIN

RPS GROUP PLC
SERCO GROUP PLC
SIGPLC

WSP GROUP PLC

HONG KONG

CHINA AGRI INDUSTRIES
HOLDINGS

GUANGDONG INVESTMENT
LTD

INDIA
TATA POWER CO /DEMAT.

8,540 DKK 782,770
782,770

28,533 EUR 960,213
960,213

7,078 EUR 539,652
2,586 EUR 133,142
15,000 EUR 1,081,633
1 EUR 1
5,506 EUR 313,254
14,000 EUR 354,360
22,000 EUR 904,251
3,326,293

56,897 EUR 2,822,193
8,010 EUR 691,751
12,450 EUR 1,189,248
10,000 EUR 396,786
24,581 EUR 2,311,259
10,000 EUR 431,876
7,843,113

75,000 GBP 178,784
5,000 GBP 191,786
102,322 GBP 457,801
60,000 GBP 397,659
55,376 GBP 390,014
61,000 GBP 373,442
1,989,486

599,975 HKD 311,372
1,500,000 HKD 347,701
659,073

17,500 INR 345,821
345,821

1.42

1.42

174

1.74

0.98
0.24

1.96
0.00
0.57
0.64
1.64

6.03

5.11

216
0.72
4.19
0.78

14.21

0.32
0.35
0.83
0.72
0.71
0.68

3.61




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
ISRAEL
M A INDUSTRIES LTD 70,737 ILs 466,263  0.84
466,263  0.84
ITALY
IMPREGILO/POST 100,000 EUR 399,087 0.73
RAGGRUPPAMENTO
LANDI RENZO SPA 50,000 EUR 282,596 0.51
681,683 1.24
JAPAN
ASAHI GLASS CO.LTD 75,000 JPY 657,636 1.19
HOKKAIDO ELECTR.POWER 22,500 JPY 473,843  0.86
KYUSHU ELECTR.POWER 34,000 JPY 716,029 1.30
CO/JPY 500
MARUBENI CORP. 110,479 JPY 494,942 0.90
TOKYO ELECTRIC POWER 55,000 JPY 1,363,614 247
3,706,064 6.72
MAURITIUS ISLANDS
GOLDEN AGRI-RESOURCES 750,000 SGD 168,091  0.30
LTD
168,091  0.30
NETHERLANDS
ROYAL PHILIPS 20,000 EUR 540,169  0.98
ELECTRONICS NV
540,169  0.98
NORWAY
RENEWABLE ENERGY AS 29,435 NOK 530,695 0.96
'YARA INTERNATIONAL ASA 10,000 NOK 317,887  0.58
848,582  1.54
PHILIPPINES
MANILA WATER CO INC 1,156,437 PHP 405,819 0.74
405,819  0.74
PORTUGAL
EDP-ENERGIAS DE 150,000 EUR 622,791 113
PORTUGAL SA
622,791 113
SINGAPORE
EPURE INTERNATIONAL LTD 1,250,000 SGD 319,547  0.58
FIRST RESSOURCES LTD 1,160,000 SGD 288,416  0.52
WILMAR INTERNATIONAL 198,713 SGD 349,327  0.63
LTD
957,290 1.73
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Description

Quantity Currency Evaluation

% net
assets

SOUTH AFRICA

IMPALA PLATINUM
HOLDINGS LTD

SOUTH KOREA
HYUNJIN MATERIALS CO LTD

SPAIN
IBERDROLA RENOVABLES
SA

IBERDROLA SA

SWITZERLAND
ABB LTD ZUERICH /NAMEN.

LONZA GROUP AG /NOM.

UNITED STATES

AMERON INTERNATIONAL
CORP.

AQUA AMERICA INC
BALDOR ELECTRIC CO.

CALIFORNIA WATER
SERVICE GROUP

CLEAN HARBORS INC
CLECO CORP.
EMCOR GROUP INC

ENERGY CONVERSION
DEVICES

ENERSYS INC

EXELON CORP

FIRST SOLAR INC
FIRSTENERGY CORP
FLUOR CORP (NEW)

FPL GROUP INC

GRAFTECH INTERNATIONAL
LTD

HEXCEL CORP

HONEYWELL
INTERNATIONAL INC.

ITRON INC
ITT CORP
KAYDON CORP

MEMC ELECTRONIC
MATERIALS

NRG ENERGY INC
OCEANEERING INTL INC.
PG&E CORP (HOLDING CO)
PRAXAIR

60,000

15,000

154,062

100,000

60,000
4,000

4414

17,551
16,000

15,000

7,463
17,702
14,224

5,000

20,000
48,456

4,500
10,000
12,039
20,627
28,555

14,981
30,000

5,000
10,447
7,000
15,000

20,334

9,386
15,000
10,521

ZAR

EUR

EUR

CHF

usD
usD

1,110,620

1,110,620

415,951

415,951

680,202

1,016,772

1,696,974

1,149,163

505,996

1,655,159

302,800

290,996
420,640

541,350

493,827
442,196
349,626

265,850

371,400
2,963,569
811,395
667,900
586,540
1,064,559
384,636

200,146
1,211,100

455,900
555,780
312,200
397,800

479,069
499,617
560,400
740,047

2.01

2.08

0.92

0.53
0.76
0.98

0.89
0.80
0.63
0.48

0.67
5.37
147
121
1.06
1.93
0.70

0.36
219

0.83
1.01
0.57
0.72

0.87
0.91
1.02
1.34




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net

assets
REPUBLIC SERVICES INC. 9,241 usb 276,491 0.50
SUNPOWER CORP 7,500 usb 455,625 0.83

WASTE MANAGEMENT INC. 40,000 usD 1,260,000 2.28

17,361,459 31.46

VIRGIN ISLANDS

A-POWER ENERGY 25,000 usD 207,500 0.38
GENERATION SYS

207,500 0.38
TOTAL SHARES 53,627,934 97.18
TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 53,627,934 97.18

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

SHARES
TAIWAN
SIMPLO TECHNOLOGY CO 110,000 TWD 353,197  0.64
LTD

353,197  0.64
TOTAL SHARES 353,197 0.64
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 353,197 0.64
TOTAL INVESTMENTS 53,981,131 97.82
OTHER NET ASSETS LESS LIABILITIES 1,201,197 218
TOTAL NET ASSETS 55,182,328 100.00
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Portfolio of Investments and Other Net Assets

EMERGING EUROPE EQUITY

of il as at 30

2008

in EUR)

Description

Quantity Currency Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
BERMUDA ISLANDS

CENTRAL EUROP.MEDIA
ENT.A

CZECH REPUBLIC

CEZ.CESKE ENERGETICKE
ZAVODY

KOMERCNI BANKA AS

TELEFONICA O2 CZECH
REPUBLIC

FEDERATION OF RUSSIA
AFK SISTEMA /SGDR

AK SBEREGATELNY BANK
SBERBANK

COMSTAR /SGDR REP.REG.S
GAZPROM OAO/SADR

JSC SURGUTNEFTEGAZ
ISADR

LUKOIL /SADR

MAGMA OIL OPEN JOINT
STOCK GDR

MECHEL OJSC /ADR
MMC NORILSK NICKEL /SADR

MOBILE TELESYSTEMS
OJS/SADR

NOVATEK OAO /SGDR

NOVOLIPETSK STEEL GDR
REGS

PHARMSTANDARD OKT
(SGDR)

POLYUS GOLD OJSC

ROSNEFT OIL COMPANY
0JSC /SGDR

ROSTELECOM /SADR REP.6
SHS

SEVERSTAL CHEREPOVETS
MET/SGDR

TATNEFT /SGDR REP.20 SHS
REG.S

TRUBNAYA
METALL.KOMP./SGDR REG

VIMPEL
COMMUNICATIONS/S.ADR

VNESHTORGBANK SGDR

700

12,600

800

6,000

5,500
551,000

8,500
52,000

40,000

24,540
7,500

8,300
48,000
12,600

4,000
4,500

9,000

3,600
73,000

3,300

5,000

3,740

2,600

28,350

50,000

CzZK

CzZK

usb
usb

usD
usD

usD
usD

usD
usD
usD

usD
usD

usD

usD
usb

usD

usb

usD

usD

usD
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31,570

31,570

527,491

119,852
95,678

743,021

56,964
605,347

27,483
1,050,016

141,849

945,323
38,696

97,650
420,206
468,727

116,817
56,291

106,387

79,102
324,354

97,521

34,503

175,538

40,858

347,340

127,247

% net

assets

0.29

0.29

4.82

1.10
0.87

6.79

0.52
5.53

0.25
9.60

1.30

8.64
0.35

0.89
3.84
4.29

1.07
0.51

0.72
297

0.89

0.32

1.61

3.18

1.16

Description

Quantity Currency Evaluation

% net
assets

WIMM-BILL-DANN FODDS
ISADR

GREAT BRITAIN

IMPERIAL ENERGY
CORPORATION PLC

HUNGARY

MAGYAR TELEKOM LTD
MOL MAGYAR /-A-

OTP BANK LTD
RICHTER GEDEON LTD

NETHERLANDS
ZENTIVANV

POLAND
ASSECO POLAND S.A.

BANK ZACHODNI WBK SA
WROCLAW

BK POLSKA KASA OPIEKI
PEKAO

BRE BANK SA

GETIN HOLDING S.A.
KGHM POLSKA MIEDZ SA
PBG S.A

POLISH OIL & GAS CO

POLISH TELECOM
WARSZAWA

POLSKI KONCERN NAFTOWY
ORLEN

POWSZECHNA KASA
OSZCZED.POLSKI

TVN

TURKEY
AK ENERJI AS
AKBANK

ANADOLU EFES BIRACILIK
VE MALT

BIM BIRLESIK MAGAZALAR
AS

ENKA INSAAT VE SANAYI AS
EREGLI DEMIR CELIK

KOC HLD AS

SABANCI HOLDING

TUPRAS TURKIYE PETROL
RAFINEL

1,000 usb 46,622
5,404,931

14 GBP 177

177

29,000 HUF 94,952
3,100 HUF 183,905
14,000 HUF 354,105
700 HUF 85,948
718,910

1,300 CzZK 58,937
58,937

2,500 PLN 42,828
4,400 PLN 196,033
6,700 PLN 322,206
400 PLN 36,251
14,000 PLN 36,712
7,200 PLN 105,454
2,400 PLN 148,323
76,500 PLN 72,013
40,000 PLN 262,641
19,000 PLN 186,076
28,700 PLN 350,293
7,900 PLN 39,954
1,798,784

23,000 TRY 123,549
48,500 TRY 172,369
13,000 TRY 92,404
2,000 TRY 43,136
14,787 TRY 70,205
35,116 TRY 123,850
15,000 TRY 31,905
27,000 TRY 70,614
6,300 TRY 80,673

0.43

49.41

0.00

0.87
1.68
3.24

0.78

0.39
1.79

295

0.33
0.34
0.96
1.36
0.66
240

1.70

3.20

16.45

113
1.58
0.84

0.64
1.13
0.29
0.65
0.74




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
TURK TELEKOMUNIKASYON 25,000 TRY 51,818 047
TURKCELL ILETISIM HIZMET 34,000 TRY 153,121 1.40
TURKIYE GARANTI BANKASI 151,000 TRY 250,712 229
/NOM.
TURKIYE HALK BANKASI A.S. 15,000 TRY 46,799 043
TURKIYE IS BANKASIAS C 50,000 TRY 145,145 133
¥XSKIYE VAKIFLAR BANKASI 33,800 TRY 39,064  0.36

YAPI KREDI BANKASA 48,454 TRY 70,986 0.65

1,566,350 14.32

UNITED STATES

CENTRAL 1,900 usb 57,470 0.53

EUROP.DISTRIBUTION COR

URALKALITY /GDR 8,700 usD 161,278 147
218,748  2.00

TOTAL SHARES 10,541,428 96.37

TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 10,541,428 96.37

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

SHARES
FEDERATION OF RUSSIA

RUSHYDRO OJSC 1,000,000 usbD 21,208 0.19
TGK-5 SGDR 2,786 usD 1,806  0.02

23,014 0.21
TOTAL SHARES 23,014 021

TOTAL TRANSFERABLE SECURITIES TRADED

ON ANOTHER REGULATED MARKET 23,014 021
TOTAL INVESTMENTS 10,564,442 96.58
OTHER NET ASSETS LESS LIABILITIES 374,107 342
TOTAL NET ASSETS 10,938,549 100.00
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Portfolio of Investments and Other Net Assets

EM ERG'NG WEALTH Description Quantity Currency Evaluation % net
assets
of i as at 30 2008 in USD) CASINO GUICHARD- 3000  EUR 265,813 073
PERRACH
EUTELSAT 11,000 EUR 285,386 0.79
COMMUNICATIONS PARIS
Description Quantity Currency Evaluation % net
assets GAZ DE FRANCE 7,000  EUR 355216 0.98
INVESTMENTS SUEZ ENVIRONNEMENT CIE 2500  EUR 63279 017
TOTAL SA 9500  EUR 570,543 157
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING VIVENDI 9500  EUR 303,306 0.84
2,371,387 6.54
SHARES
AUSTRALIA GREAT BRITAIN
MACQUARIE GROUP LTD 10,000  AUD 297,276 0.82 ASTRAZENEGA PLC A — 331608 092
297,276 0.82 BG GROUP PLC 15,000 GBP 272,781  0.75
BRITISH AMERICAN 10,000  GBP 324,340  0.89
AUSTRIA TOBACCO
OMV AG 5000  EUR 210,042 058 PRUDENTIAL PLC 40,000  GBP 365,153 1.01
TELEKOM AUSTRIA AG 17,905 EUR 315953  0.87 RECKITT BENCKISER GROUP 6,500  GBP 314235 087
B PLC
525995 145 ROYAL DUTCH SHELL -B- 28959  GBP 808512 223
SMITH AND NEPHEW PLC 25000  GBP 265919 073
BERMUDA ISLANDS -
ESPRIT HOLDINGS LTD 35783 HKD 218,192 0.60 2682639 7.40
218,192 0.60 GREECE
BANK OF PIRAEUS 17,500  EUR 361,407 1.00
BRAZIL -
BRASIL TELECOM SA/PREF. 50,000  BRL 352,326 097 361,407 1.00
CYRELA BRAZIL REALTY SA 40,000  BRL 371,192 1.02
HONG KONG
GVT HOLDING SA 20000  BRL 258,815  0.72
BOC HONG KONG HOLDINGS 150,000  HKD 262,707 072
PETROBRAS /SADR 31,170 USD 1032351 285 LTD
ULTRAPAR 10,000  BRL 247,240  0.68 CHINA MOBILE LTD 60,000  HKD 579501  1.60
PARTICIPACOES/PREF.
CHINA OVERSEAS LAND AND 224,000 HKD 265,386 0.73
2,261,924 624 INVESTMENT
1,107,594  3.05
CANADA
ONEX CORP /SUB.VOT. 15000  CAD 389,201  1.07 INDIA
389201 1.07 DLF LIMITED 20,000 INR 155,834 0.43
GLENMARK 30,000 INR 322214 0.89
PHARMACEUTICALS
CHINA
HOUSING DEVELOPMENT 38,571 INR 146,116 0.40
BANK OF CHINA LTD-H 1,250,000  HKD 474869  1.31 AND INFRA
CHINA CONSTRUCTION 700,000 HKD 454,329 1.25 HOUSING DEVT /DEMAT. 10,000 INR 469,438 1.30
BANK CORP - 7
CHINA MERCHANTS BANK /- 150,000  HKD 351,950  0.97 1,093,602 3.02
IND & COM BOC -H- 1,000,000  HKD 580,789  1.60 INDONESIA
1861937 513 BANK RAKYAT INDONESIA 800,000 IDR 450490 1.24
PT ASTRA INTERNATIONAL 170,985 IDR 304,898 0.84
TBK
FEDERATION OF RUSSIA
GAZPROM OAO/SADR 14,330 usD 416,143 1.15 765,388 2.08
416,143 115 |SRAEL
BANK LEUMI LE-ISRAEL 80,000 ILs 291,414 0.80
FRANCE
BNP PARIBAS 5780  EUR 527,844 146
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Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
CELLCOM ISRAEL LTD 10,000 LS 289,101 0.80
580,515 1.60
ITALY
ENI SPA ROMA 12,500 EUR 331673 091
LOTTOMATICA SPA ROMA 11,000 EUR 284,754  0.79
616,427 1.70
JAPAN
ISUZU MOTORS LTD 80,000 JPY 217,489  0.60
MAKITA CORP 12,000 JPY 241229 0.66
SUMITOMO MITSUI 75 JPY 452,304 1.25
FINANCIAL GR.
911,022 251
MAURITIUS ISLANDS
GOLDEN AGRI-RESOURCES 328,860 SGD 73,704  0.20
LTD
73,704  0.20
MEXICO
AMERICA MOVIL SAB DE CV - 250,000 MXN 541215 149
541215 149
POLAND
POWSZECHNA KASA 27,500 PLN 482,710  1.33
OSZCZED.POLSKI
482,710 133
SINGAPORE
DBS GROUP HOLDINGS LTD 34,160 SGD 404,331 1.1
UTD OVERSEAS BK /LOCAL 30,000 SGD 352,990 0.97
WILMAR INTERNATIONAL 125,000 SGD 219,744  0.61
LTD
977,065 2.69
SOUTH AFRICA
ADCOCK INGRAM HOLDINGS 15,000 ZAR 60,204 0.7
LIMITED
SASOL LTD /REG. 7,500 ZAR 304,612 0.84
TIGER BRANDS LTD 15,000 ZAR 233,284 0.64
598,100 1.65
SOUTH KOREA
CJ CHEILJEDANG CORP 1,250 KRW 199,478  0.55
KT& G CORP 6,000 KRW 446,665 1.23
LG ELECTRONICS INC 4,000 KRW 358,128  0.99
MIRAEASSET SECURITIES 3,649 KRW 305,527  0.84

COLTD
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Description

Quantity Currency Evaluation

% net
assets

SHINHAN FINANCIAL GROUP

SPAIN

BCO SANTANDER
CENTR.HISP/REG.

TELEFONICA SA

SWITZERLAND
CIE FIN.RICHEMONT UNITS -

ROCHE HOLDING AG
IGENUSSSCHEIN

THAILAND

ADVANCED INFO
SERV.PUBLIC

PTT PLC CO LTD /FOREIGN
REG.

SIAM COMMERCIAL BK
PUB./LOCAL

TURKEY

TOFAS TURK OTOMOBIL
FABRIKASI

UNITED STATES

ADOBE SYSTEMS INC
AMERICAN TOWER CORP A
APPLE INC

AUTODESK INC.

AVON PRODUCTS INC.
BAXTER INTL INC.

BURGER KING HOLDINGS
INC

COCA-COLA CO
COLGATE-PALMOLIVE CO.
CORNING INC.

DEVRY INC.

DIRECTV GROUP INC
EQUINIX INC

HEINZ (H.J.) CO
INVITROGEN

J.P. MORGAN CHASE & CO
MCAFEE INC
MCDONALD'S CORP.
MEDTRONIC INC.

MYLAN LABORATORIES INC

10,000

40,000

26,524

3,650

3,000

150,000

70,000

200,000

101,992

12,500
12,500

5,000
13,135
10,000
10,000
14,000

15,000
6,000
20,000
8,500
12,500
4,500
10,000
10,000
5,500
12,500
10,000
10,000
32,500

KRW

EUR

EUR

CHF

CHF

THB

THB

THB

TRY

usD
usD
usD
usb
usb
usD
usD

usb
usb
usD
usD
usD

usb
usb
usD
usD
usb
usD
usb

354,398

1,664,196

602,297

635,886

1,238,183

162,851

476,082

638,933

357,927

453,669

403,588

1,215,184

213,296

213,296

451,875
427,500
526,300
422,553
396,500
648,400
344,400

765,450
448,020
296,600
422,705
295,625
295,695
498,600
376,000
225,500
417,875
601,600
493,600
357,500

0.98

4.59

1.66

0.59

1.25
1.18
1.45
1.16
1.09
1.79
0.95

124
0.82
1.17
0.81
0.82
1.37
1.04
0.62
1.15
1.66
1.36
0.99




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets

NCR CORP 15,000 usb 316,650  0.87

NIKE INC -B- 10,000 usb 650,500 1.79

OCCIDENTAL PETROLEUM 6,000 usD 390,000 1.08

CORP

QUALCOMM INC. 12,500 usb 498,500 1.37

SCHERING-PLOUGH CORP 25,000 usD 437,750 1.21
11,005,698 30.35

TOTAL SHARES 35,098,933 96.78

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 35,098,933 96.78
TOTAL INVESTMENTS 35,098,933 96.78
OTHER NET ASSETS LESS LIABILITIES 1,167,588  3.22
TOTAL NET ASSETS 36,266,521 100.00
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Portfolio of Investments and Other Net Assets

Quantity Currency Evaluation

% net
assets

EUROLAND EQUITY Description
of i as at 30 2008 in EUR) BAYERA.G.
COMMERZBANK AG
DEUTSCHE POST AG. BONN
Description Quantity Currency Evaluation % net
assets FRESENIUS MEDICAL CARE
AG
INVESTMENTS
HENKEL PREF
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK MUENCHENER
EXCHANGE LISTING RUECKVERSICHER /NAM.
SIEMENS AG /NAM.
SHARES
AUSTRIA
OMV AG 350,000 EUR  10,223500 1.30 GREECE
WIENER STAEDTISCHE 200000  EUR 6,690,000 0.85
VERSICHER. HELLENIC TELECOM
ZUMTOBEL AG 515000  EUR 5227250  0.66
22,140,750  2.81
IRELAND
BELGIUM SMURFIT KAPPA PLC
DELHAIZE GROUP 350,000 EUR 14,157,500 1.79
FORTIS SAINV 1,450,000  EUR 6,287,200  0.80
UMICORE SA 330000 EUR 6938250 088 ALy
- ASSICURAZIONI GENERALI
27,382,950 347 SPA
AUTOGRILL SPA
CYPRUS ERG SPA MILANO
BANK OF CYPRUS PUBLIC 1,350,000  EUR 7,263,000 0.92
COMPANY UNICREDITO ITALIANO SPA

7,263,000 0.92

FINLAND LUXEMBOURG

NOKIA OY 500,000  EUR 6,405,000 0.81 ARCELORMITTAL SA
/PROV.FUSION

STOCKMANN -B- 200,000 EUR 3,500,000 0.45

9,905,000 1.26

NETHERLANDS
ERANCE CAP GEMINI SA
AXA EUR 20,251,2( 2.57
960,000 u 0,251,200 2.5 HEINEKEN NV
BNP PARIBAS 545000 EUR 34,607,500 4.39 ING GROEP NVIGERT OF SHS
BOUYGUES 325000 EUR  10,042500 1.27 KONINKLLIKE DSM NV
GAZ DE FRANCE 671,325 ~EUR 23,687,703 3.00 KONINKLLIKE KPN NV
MICHELIN B /NOM. 275000 EUR 12413500 1.57 OUTOKUMPU OYJ A
PARROT SA 100,000  EUR 842,000 0.1
QIAGEN NV
PEUGEOT SA 4 EUR 10,572, 1.34
UGEOT S 00,000 v 0572000 1.3 RANDSTAD HOLDING (EUR
SAFRAN SA 1,050,000 EUR 12705000 1.61 0.1)
SAINT-GOBAIN 400000 EUR 14,576,000 1.85 REED ELSEVIER NV
SANOFI-AVENTIS 695000 EUR 32,202,825 4.08 ROYAL PHILIPS
ELECTRONICS NV
STE GEN.PARIS -A- 180,000 EUR 10,880,100 1.38
TOTAL SA 300000 EUR 12,528,000 1.59
VIVENDI X EUR 21,090, 2.
950,000 u 090,000 2.68 SPAIN
216,398,328 27.44 BCO SANTANDER
CENTR.HISP/REG.
GERMANY CINTRA
CONC.INFRAEST.TRANSPORT
ALLIANZ AG /NAM. 225,000 EUR 21,172,500 2.68
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300,000 EUR 15,504,000
770,422 EUR 8,050,910
1,350,000 EUR 19,703,250
450,000 EUR 16,290,000

850,000 EUR 22,100,000
160,000 EUR 17,044,800
375,000 EUR 24,517,500

144,382,960

1,100,000 EUR 13,816,000

13,816,000

900,000 EUR 2,808,000

2,808,000

200,000 EUR 4,568,000

1,400,000 EUR 11,074,000
710,000 EUR 8,221,800
6,750,000 EUR 19,102,500

42,966,300

270,000 EUR 9,674,100

9,674,100

250,000 EUR 8,380,000
650,000 EUR 18,391,750
880,000 EUR 12,672,000
185,000 EUR 6,188,250
2,500,000 EUR 25,427,500
350,000 EUR 3,955,000
575,000 EUR 7,618,750
399,999 EUR 7,267,982

1,550,000 EUR 15,940,200
600,000 EUR 11,268,000

117,109,432

3,300,000 EUR 34,551,000

1,800,000 EUR 14,868,000

1.97
1.02
2.50
2.07

2.80

216

1.41
1.04
242

1.06
233
1.61
0.78
3.23
0.50
0.97
0.92

2.02

14.85

1.89




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net

assets
GESTEVISION TELECINCO SA 1,350,000 EUR 9,922,500 1.26
GRIFOLS SA -A- 250,000 EUR 4,357,500  0.55
REPSOL YPF SA. MADRID 1,800,000 EUR 36,504,000 4.63
SACYR VALLEHERMOSO SA 750,000 EUR 8,587,500  1.09

TELEFONICA SA 2,300,000 EUR 38,341,000 4.86

147,131,500 18.66

SWITZERLAND

LONZA GROUP AG /NOM. 125,000 CHF 10,994,951  1.39

SYNGENTA AG /NAM. 40,000 CHF 5,968,824  0.76
16,963,775 2.15

TOTAL SHARES 777,942,095 98.66

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 777,942,095 98.66
TOTAL INVESTMENTS 777,942,095 98.66
OTHER NET ASSETS LESS LIABILITIES 10,551,369  1.34
TOTAL NET ASSETS 788,493,464 100.00
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Portfolio of Investments and Other Net Assets

EUROLAND EQUITY SMALLER COMPANIES

of i as at 30 2008 in EUR)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING
SHARES
AUSTRIA
FLUGHAFEN WIEN AG 20,000 EUR 838,400 1.77
OESTERREICHISCHE POST 60,000 EUR 1,341,600 2.84
AG
SCHOELLER-BLECKMANN 24,742 EUR 1,092,854 231
OoIL
ZUMTOBEL AG 60,000 EUR 609,000 1.29
3,881,854  8.21
BELGIUM
BEKAERT SA 13,000 EUR 1,193,335 2,52
COMPAGNIE ENTREPRISES 24,000 EUR 1,392,000 295
CFE SA
UMICORE SA 40,000 EUR 841,000 1.78
3,426,335 7.25
DENMARK
FLSMIDTH & CO. A/S B 22,000 DKK 763,738 1.62
763,738  1.62
FINLAND
KONECRANES PLC 48,564 EUR 782,852 1.65
OUTKUMPU TECHNOLOGY 40,000 EUR 774,400 1.64
WARTSILA CORPORATION 32,000 EUR 958,400  2.03
YIT OYJ 90,000 EUR 673,200 1.42
3,188,852 6.74
FRANCE
ALTEN 46,500 EUR 981,150  2.08
BIOMERIEUX 25,000 EUR 1,633,750 3.24
CIE GEN.GEOPHYSIQUE / 50,000 EUR 1,091,000 2.31
VERITAS
GR. EUROTUNNEL/NOUV.JCE 52,632 EUR 412,635 0.87
EMO08
GROUPE EUROTUNNEL 86,000 EUR 688,000 1.46
REGROUPEMT
IPSEN 40,000 EUR 1,258,800  2.66
st 12,000 EUR 562,080 1.19
ORPEA 33,000 EUR 990,000  2.09
TELEPERFORMANCE 45,000 EUR 885,600 1.87
8,403,015 17.77
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Description Quantity Currency Evaluation % net
assets
GERMANY
BILFINGER BERGER AG 25,000 EUR 920,250 1.95
DEUTSCHE EUROSHOP 52,000 EUR 1,158,040 245
INAMENAKTIE
LANXESS AG 40,000 EUR 759,200 1.60
SGL CARBON AG 36,000 EUR 993240 210
SOFTWARE AG 24,600 EUR 958,170  2.03
SOLARWORLD AG BONN 50,000 EUR 1,501,500  3.17
STADA ARZNEIMITTEL AG 25,000 EUR 687,500 1.45
WINCOR NIXDORF AG 30,000 EUR 1,223,400 2.59
8,201,300 17.34
GREECE
HELLENIC 130,000 EUR 1,105,000 2.34
EXCH.H.CLEAR.SETT.REG
INTRALOT /REG. 120,000 EUR 660,000 1.39
1,765,000 3.73
ITALY
ANSALDO STS SPA 107,916 EUR 1,043,008 2.20
BCA POPOLARE DI MILANO 160,000 EUR 912,000 1.93
DANIELI+C. /RISP.N-CV 85,000 EUR 828,750 1.75
IRIDE SPA 648,779 EUR 991,334 210
TREVI-FINANZIARIA 100,000 EUR 1,145,000 2.42
INDUSTR.SPA
4,920,092 10.40
NETHERLANDS
AALBERTS INDUSTRIES NV 82,000 EUR 683,880 1.44
AMG ADVANCED 30,000 EUR 810,900 1.71
METALLURGICAL NV
DRAKA HOLDING NV 55,000 EUR 773,850 163
FUGRO NV 23,000 EUR 921,150 1.95
IMTECH NV/ 110,000 EUR 1,502,600 3.18
KON.VOPAK NV 37,000 EUR 1,190,290 2.52
KONINKLIJKE BAM GROEP 97,970 EUR 855278  1.81
SBM OFFSHORE NV 70,000 EUR 1,030,400 2.18
SMIT INTL NV 24,000 EUR 1,502,880 3.18
9,271,228 19.60
SPAIN
TECNICAS REUNIDAS SA 40,000 EUR 1,167,600  2.47
1,167,600 2.47
TOTAL SHARES 44,989,014 95.13
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 44,989,014 9513




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net

assets
TOTAL INVESTMENTS 44,989,014 95.13
OTHER NET ASSETS LESS LIABILITIES 2,301,253  4.87
TOTAL NET ASSETS 47,290,267 100.00
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Portfolio of Investments and Other Net Assets

EUROLAND GROWTH Description Quantity Currency Evaluation % net
assets
of i as at 30 2008 in EUR) SIEMENS AG /NAM. 79803  EUR 5217520 3.85
SOFTWARE AG 81865  EUR 3,188,642 2.35
SOLARWORLD AG BONN 25000  EUR 750,750  0.55
Description Quantity Currency Evaluation % net
assets 29,850,436 22.03
INVESTMENTS
GREAT BRITAIN
Eié:i:li‘;AS;EI:ECURITIES ADMITTED TO AN OFFICIAL STOCK AUTONOMY CORPORATION 77000  GBP 980,433 0.72
PLC
SHARES 980,433  0.72
AUSTRIA
VOESTALPINE AG 37602 EUR 796034 059 GREECE
ZUMTOBEL AG 63914 EUR 648.727 048 BANK OF PIRAEUS 176,193  EUR 2,530,131  1.87
- BQ NATIONA.GRECE/NOM.- 48319  EUR 1415747 1.04
1,444,761 1.07 S.CP.
FOURLIS HOLDING /REG SHS 90947  EUR 1245974 092
EELGIUM HELLENIC TELECOM 190,184  EUR 2,388,711  1.76
KBC GROUPE SA 46202  EUR 2,587,312 1.91
7,580,563  5.59
UMICORE SA 161,152 EUR 3,388,221 250
5975533  4.41 ITALY
RECORDATI IND 602,983  EUR 2461678  1.82
FINLAND CHIMICA/POST RAG
NOKIA OY 320508  EUR 4105708 3.03 UNICREDITO ITALIANO SPA 1,143,892 EUR 3237214 239
4,105,708  3.03 5,698,892  4.21
FRANCE NETHERLANDS
AIR LIQUIDE 19500  EUR 1,521,000 1.12 ASML HOLDING NV 50,000  EUR 624,000 0.46
ALSTOM 30,000  EUR 1,590,450  1.17 HEINEKEN NV 117,527 EUR 3,325427 245
BNP PARIBAS 65500  EUR 4,159,250  3.07 ING GROEP NV/CERT.OF SHS 135431  EUR 1,950,206 1.4
BOUYGUES 64460  EUR 1,991,814 147 KONINKLIJKE KPN NV 247,100  EUR 2513254  1.85
GAZ DE FRANCE 99422  EUR 3508105 2.59 OUTOKUMPU OYJ A 47434 EUR 536,004  0.40
IPSOS SA PARIS 62312 EUR 1,306,683  0.96 8948891  6.60
PARROT SA 35061  EUR 295214 0.22
SANOFI-AVENTIS 96,691 EUR 4,480,177 3.31 SPAIN
BANCO BILBAO 222,887  EUR 2,487,419 1.84
HNEIDER ELECTRIC SA 29217 EUR 1,734,613 1.2 . 487,
sc CTRIC S 9 v 734613 8 VIZ.ARGENTARIANAM
STE GENPARIS -A 21200 EUR 281434095 BCO SANTANDER 520073  EUR 5445164  4.02
TOTAL SA 164,600  EUR 6,873,696 5.07 CENTR HISP/REG.
VEOLIA ENVIRONNEMENT 52,355 EUR 1,496,306  1.10 GRIFOLS SA -A- 118,178 EUR 2,059,843  1.52
VIVENDI 161,083  EUR 3576043 264 INDITEX /REG 186,877  EUR 5,826,825 4.30
33814785 24.95 TELEFONICA SA 456450  EUR 7,609,021 561
23,428,272 17.29
GERMANY
ALLIANZ AG /NAM. 50616  EUR 4,762,966  3.52 SWEDEN
BOSS 25484  EUR 419212 031 ELEKTA AB 188,011 SEK 2,304,831  1.70
AG.HUGO/VORZUGSAKTIE
2,304,831  1.70
DEUTSCHE BOERSE AG 59000  EUR 3738240 2.76
INAM TOTAL SHARES 124,142,105 91.60
FRESENIUS MEDICAL CARE 49420  EUR 1,789,004  1.32
AG TOTAL TRANSFERABLE SECURITIES ADMITTED
MUENCHENER 52432 EUR 5585581 442 TO AN OFFICIAL STOCK EXCHANGE LISTING 124,142,105 91.60
RUECKVERSICHER /NAM.
RWE AG (NEU). ESSEN A 36,088  EUR 2,396,965 1.7
SAP AG 53859  EUR 2,010,556  1.48
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Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net

assets
TOTAL INVESTMENTS 124,142,105 91.60
OTHER NET ASSETS LESS LIABILITIES 11,380,426  8.40
TOTAL NET ASSETS 135,522,531 100.00
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Portfolio of Investments and Other Net Assets

EUROPEAN EQUITY

of i as at 30 2008 in EUR)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING
SHARES
BELGIUM
KBC GROUPE SA 49,871 EUR 2,792,776  1.82
2,792,776  1.82
BERMUDA ISLANDS
SEADRILL LTD 73,211 NOK 1,027,597  0.67
1,027,597 0.67
CYPRUS
MARFIN POPULAR BANK 344,749 EUR 1,172,147 0.76
PUBLIC CO
1,172,147  0.76
DENMARK
NOVO-NORDISK A/S -B- 117,242 DKK 4,400,104  2.86
4,400,104  2.86
FINLAND
NESTE OIL OYJ 237,951 EUR 3,400,320 2.21
NOKIA OY 244,803 EUR 3,135,926  2.04
6,536,246  4.25
FRANCE
AXA 214,910 EUR 4,533,527 295
BNP PARIBAS 82,652 EUR 5,248,402 341
CASINO GUICHARD- 54,801 EUR 3,376,290  2.20
PERRACH
GAZ DE FRANCE 150,961 EUR 5,326,659  3.46
LEGRAND HOLDING 94,444 EUR 1,458,215  0.95
ACT.PROV.OPO
NEXANS PARIS 54,719 EUR 3,393,125 221
STE GEN.PARIS -A- 51,941 EUR 3,139,574  2.04
TOTAL SA 82,924 EUR 3,462,906 2.25
VALLOUREC 26,051 EUR 3,922,108 2.55
33,860,806 22.02
GERMANY
ALLIANZ AG /NAM. 40,844 EUR 3,843,420 250
LANXESS AG 81,419 EUR 1,545,333 1.00
5,388,753  3.50
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Description

Quantity Currency Evaluation

% net
assets

GREAT BRITAIN
ANGLO AMERICAN PLC
BAE SYSTEMS PLC

BG GROUP PLC

BRITISH AMERICAN
TOBACCO

CAPITA GRP
CARPHONE WAREHOUSE
GROUP

CENTRICAPLC

DANA PETROLEUM PLC
FENNER

HSBC HOLDINGS PLC
KAZAKHMYS LIMITED
LEGAL & GENERAL GROUP
PLC

NATIONAL GRID PLC
PETROFAC LTD

UNITED UTILITIES GROUP
PLC

VODAFONE GROUP PLC
XSTRATA PLC

GREECE
HELLENIC TELECOM

IRELAND
SMURFIT KAPPA PLC

ITALY
SNAM RETE GAS SPA
TERNA

UNICREDITO ITALIANO SPA

JERSEY
SHIRE - SHS

LUXEMBOURG
ACERGY SA

NORWAY
DNB NOR ASA

95,651 GBP 2,241,251
701,903 GBP 3,563,005
343,583 GBP 4,344,607
205,813 GBP 4,641,608
389,493 GBP 3,435,859
973,689 GBP 2,096,881
809,452 GBP 3,186,530
115,253 GBP 1,696,169
362,960 GBP 775,953
592,931 HKD 6,499,916
185,392 GBP 1,319,968

1,508,208 GBP 1,820,011
524,750 GBP 4,609,242
220,230 GBP 1,574,924
416,851 GBP 3,530,630

4,091,549 GBP 6,178,203

79,847 GBP 1,691,465

53,206,222

99,350 EUR 1,247,836
1,247,836

47,412 EUR 147,925
147,925

677,993 EUR 2,820,451

1,136,645 EUR 2,904,128

711,913 EUR 2,014,714
7,739,293

127,266 GBP 1,420,704
1,420,704

144,319 NOK 955,703
955,703

418,711 NOK 2,272,968

232
2383
3.02

223
1.36

2.07
1.10
0.50
4.23
0.86
1.18

3.00
1.02
2.30

4.02
1.10

34.60

0.10

1.83
1.89
1.31




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets

FRED.OLSEN ENERGY ASA 55,915 NOK 1,469,038  0.95

3,742,006 243

SPAIN

ACCIONA SA 32,327 EUR 3,402,417 221

TELEFONICA SA 310,932 EUR 5,183,236  3.37
8,585,653  5.58

SWITZERLAND

NESTLE SA 251,975 CHF 7,507,188  4.88

ROCHE HOLDING AG 61,192 CHF 6,752,285 4.39

IGENUSSSCHEIN

SYNGENTA AG /NAM. 13,813 CHF 2,061,184 1.34

UBS AG /NAMENSAKTIEN 158,940 CHF 1,811,291 1.18
18,131,948 11.79

TOTAL SHARES 150,355,719 97.76

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 150,355,719 97.76
TOTAL INVESTMENTS 150,355,719 97.76
OTHER NET ASSETS LESS LIABILITIES 3,441,669 224
TOTAL NET ASSETS 153,797,388 100.00

HSBC Global Investment Funds




Portfolio of Investments and Other Net Assets

EUROPEAN EQUITY HIGH DIVIDEND

of il as at 30

2008

in EUR)

Description

Quantity Currency Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
AUSTRIA
TELEKOM AUSTRIA AG

BELGIUM
FORTIS SAINV
KBC GROUPE SA

BERMUDA ISLANDS
CATLIN GROUP LTD

CYPRUS

BANK OF CYPRUS PUBLIC
COMPANY

DENMARK

DANSKE BANK AS

FINLAND
METSO CORP
WARTSILA CORPORATION

FRANCE
BOUYGUES
CREDIT AGRICOLE SA.
GAZ DE FRANCE
NATIXIS

PPR SA

RENAULT SA
SAINT-GOBAIN
SANOFI-AVENTIS
STE GEN.PARIS -A-
TOTAL SA

29,301

54,726
7,310

45,089

88,073

23,951

5,135

4,429

10,502
16,149
10,743
90,755
3,048
4,305
9,584
9,620
19,595
14,699

GBP

EUR

EUR
EUR
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359,523

359,523

237,292
409,360

646,652

196,184

196,184

473,833

473,833

418,141

418,141

87,552
132,648

220,200

324,512
208,564
379,067
198,753
191,689
188,903
349,241
445,743
1,184,420
613,830

% net

assets

1.18
2.03

3.21

235

2.07

2,07

0.43
0.66

1.61
1.04
1.88
0.99
0.95
0.94

221
5.87
3.04

Description Quantity Currency Evaluation % net
assets
VIVENDI 13,744 EUR 305,117  1.51
4,389,839 21.77
GERMANY
ALLIANZ AG /NAM. 6,230 EUR 586,243 291
COMMERZBANK AG 8,255 EUR 86,265 043
DEUTSCHE BOERSE AG 3,761 EUR 238297 1.18
INAM
DEUTSCHE POST AG. BONN 13,850 EUR 202,140  1.00
E.ON - NAMEN AKT. 9,020 EUR 311,100 1.54
MUENCHENER 2,736 EUR 291,466 145
RUECKVERSICHER /NAM.
PROSIEBEN SAT 42,151 EUR 188,415 0.93
1MED./VORZ.
SIEMENS AG /NAM. 4,847 EUR 316,897  1.57
SOFTWARE AG 5,897 EUR 229,688 1.14
SYMRISE AG 19,320 EUR 216,384  1.07
2,666,895 13.22
GREAT BRITAIN
ANGLO AMERICAN PLC 22,204 GBP 520,274  2.58
BARCLAYS PLC 47,990 GBP 198,110 0.98
BP PLC 168,713 GBP 970,824  4.81
BRITISH AMERICAN 19,043 GBP 429,468 213
TOBACCO
GLAXOSMITHKLINE PLC 7,656 GBP 115,317 0.57
HBOS PLC 19,658 GBP 30,979 0.15
HOME RETAIL GROUP PLC 74,547 GBP 217,876  1.08
ROYAL BK OF SCOTLAND 204,576 GBP 434,398 215
PLC
SOUTHERN CROSS 57,042 GBP 75,747  0.38
HEALTHCARE GRP
VODAFONE GROUP PLC 335,781 GBP 507,026  2.52
3,500,019 17.35
GREECE
BQ NATIONA.GRECE/NOM.- 9,123 EUR 267,304 1.33
S.CP.
OPAP 9,684 EUR 208,206 1.03
475510  2.36
IRELAND
ALLIED IRISH BANKS PLC 29,324 EUR 159,523  0.79
CRH PLC 19,250 EUR 297,990 148
457,513 227
ITALY
ENEL 56,505 EUR 328,859 1.63
UNICREDITO ITALIANO SPA 195,825 EUR 554,185 275
883,044 4.38




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets

NETHERLANDS

AEGON NV 45,000 EUR 280,215 1.39

KONINKLIJKE KPN NV 31,595 EUR 321,353 1.59

OUTOKUMPU OYJ A 10,397 EUR 117,486  0.58

USG PEOPLE NV 19,084 EUR 176,527  0.88
895,581 4.44

NORWAY

STATOIL ASA 22,389 NOK 359,915 1.79

TELENOR AS 17,575 NOK 143,372 0.71
503,287  2.50

SPAIN

BCO SANTANDER 21,536 EUR 225482 1.12

CENTR.HISP/REG.

REPSOL YPF SA. MADRID 40,236 EUR 815,986  4.05

TELEFONICA SA 36,245 EUR 604,204  2.99

1,645,672 8.16

SWEDEN
SVENSKA CELLUL.-B- 30,925 SEK 231,898 1.15
231,898 1.15

SWITZERLAND
NOVARTIS AG BASEL/NAM. 11,063 CHF 414,987  2.06
ROCHE HOLDING AG 4,467 CHF 492,915 244
IGENUSSSCHEIN
UBS AG /NAMENSAKTIEN 52,204 CHF 594,920 295
ZURICH FINANCIAL 1,480 CHF 279,695 1.39
SERVICES /NAM

1,782,517  8.84
TOTAL SHARES 19,746,308 97.91

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 19,746,308 97.91
TOTAL INVESTMENTS 19,746,308 97.91
OTHER NET ASSETS LESS LIABILITIES 421,480 2.09
TOTAL NET ASSETS 20,167,788 100.00
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Portfolio of Investments and Other Net Assets

GLOBAL EMERGING MARKETS ELITE

of il as at 30

2008

in USD)

Description

Quantity Currency Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
BERMUDA ISLANDS

DUFRY SOUTH AMERICA
LTDA

BRAZIL

BANCO BRADESCO /SADR
CIA VALE RIO DOCE/SADR

CIA VALE RIO
DOCE/SADR(10RDSH)

GERDAU SA / SADR PFD SHS

ITAU HOLDING /PFD
SHS/SADR

LOCALIZA RENTA A CAR
LUPATECH SA
PETROBRAS /SADR

PETROLEO BRASILEIRO
ISADR

SADIA SA/PREF.
UNIBANCO /ADR
USIMINAS /PREF .-A-

CAYMAN ISLANDS
HIDILI INDUSTRY INT DVLPT

PARKSON RETAIL GROUP
LTD

CHINA

ANGANG STEEL COMPANY
LTD
ANHUI CONCH CEMENT CO
LTD

CHINA CONSTRUCTION
BANK CORP

CHINA LIFE INSURANCE /
SADR

CHINA LIFE INSURANCE CO
LTD-H-

CHINA MERCHANTS BANK /-
H-

CHINA NATL BLDING
MATERIAL -H-

11,100

11,627
22,808

1,124

11,626
6,337

1,500
3,900
11,211

4,366

4,438
1,940
1,599

211,000

17,500

128,000

20,000

225,000

451

54,000

12,000

38,000

usD
usb
usb

usD
usD

BRL
usD
BRL

HKD

HKD

HKD

HKD

HKD

usD

HKD

HKD

HKD
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87,725

87,725

157,429
349,418
18,771

117,423
94,485

7,901
67,829
371,308
171,627

11,835
186,240
31,739

1,586,005

100,265

18,705

118,970

115,715

74,691

146,034

23,258

198,537

28,156

42,672

% net

assets

1.38
3.07

0.17

1.03
0.83

0.07
0.60
3.26

1.51

0.10
1.64
0.28

13.94

Description

Quantity Currency Evaluation

% net
assets

CHINA PETROLEUM&CHEM
CORP H

CHINA SHENHUA ENERGY
CO -H-

IND & COM BOC -H-
PETROCHINA CO LTD /-H-
PING AN INSUR.(GRP)CO -H-

EGYPT
EFG HERMES
ELSEWEDY CABLES

FEDERATION OF RUSSIA

AK SBEREGATELNY BANK
SBERBANK

COMSTAR /SGDR REP.REG.S
GAZPROM OAO/SADR
LUKOIL /SADR

MECHEL OJSC /ADR

MMC NORILSK NICKEL /SADR

MOBILE TELESYSTEMS
OJS/SADR

NOVOLIPETSK STEEL GDR
REGS

ROSNEFT OIL COMPANY
0OJSC /SGDR

TRANSNEFT OJSC MOSCOW

VIMPEL
COMMUNICATIONS/S.ADR

GREAT BRITAIN
CAIRN ENERGY PLC

HONG KONG
CHINA MOBILE LTD

CHINA OVERSEAS LAND AND
INVESTMENT

CNOOC LTD

HUNGARY

OTP BANK LTD

INDIA

LARSEN & TOUBRO /GDR

110,000 HKD 85,419
21,500 HKD 51,222
203,000 HKD 119,730
94,960 HKD 97,830
18,000 HKD 101,876
1,085,140

16,871 EGP 105,212
6,234 EGP 117,762
222,974

122,054 usD 192,845
11,432 usb 53,159
15,952 usD 463,246
3,656 usD 202,542
7" usD 12,030
4,485 usD 56,466
2,674 usD 143,059
2,216 usD 39,866
18,253 usb 116,637
12 usD 7,853
1,047 usD 18,448
1,306,151

903 GBP 33,251
33,251

39,989 HKD 386,228
116,959 HKD 138,568
123,000 HKD 140,181
664,977

1,723 HUF 62,675
62,675

456 usb 23,028
23,028

0.75

0.45

1.05
0.86
0.90

9.54

0.92
1.04

1.69

0.47
4.07
178
0.11
0.50
1.26

0.07
0.16

11.48

0.29

3.39
1.22




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
INDONESIA
BANK DANAMON INDONESIA 140,249 IDR 71,663  0.63
TBK -A-
BUMI RESOURCES 394,680 IDR 131,703  1.16
203,366 1.79
MALAYSIA
RESORTS WORLD 127,600 MYR 94,175 0.83
TENAGA NASIONAL 13,500 MYR 26,675 0.23
120,850 1.06
MEXICO
AMERICA MOVIL SA /ADR WI- 4,374 usD 188,782  1.66
L-
CEMEX /ADR 3,477 usD 56,049 0.49
CORPORACION GEO SAB DE 54,000 MXN 111,522 0.98
cv B
EMPRESAS ICA SAB DE CV 8,801 MXN 23517 021
GRUPO FIN.BANORTE SAB 9,600 MXN 29,078 0.25
DECVO
GRUPO TELEVISA /GDS 4,395 usb 88,384 0.78
497,332 437
NETHERLANDS
NEW WORLD RESOURCES 2,339 GBP 28,280 0.25
B.V.
28,280 0.25
PHILIPPINES
AYALA LAND INC. 309,380 PHP 60,535 0.53
60,535 0.53
POLAND
BK POLSKA KASA OPIEKI 1,290 PLN 89,218 0.78
PEKAO
POWSZECHNA KASA 1,941 PLN 34,070 0.30
OSZCZED.POLSKI
123,288  1.08
QATAR
COMMERCIAL BK 11,921 usD 65,566  0.58
QATAR/GDR REG-S
65,566  0.58
SOUTH AFRICA
ABSA GROUP LTD 1,521 ZAR 18,932  0.17
AVENG LTD 9,863 ZAR 74,729  0.66
FIRSTRAND LTD /NEW 28,072 ZAR 53,644 047
IMPALA PLATINUM 7,878 ZAR 145824  1.28
HOLDINGS LTD
MTN GROUP LTD 12,787 ZAR 161,609  1.42
MURRAY AND ROBERTS 1,693 ZAR 18,458  0.16

HOLDINGS
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Description

Quantity Currency Evaluation

% net
assets

SASOL LTD /REG.

STANDARD BANK GROUP
LIMITED

WOOLWORTHS HLD LTD

SOUTH KOREA
DAEGU BANK
DAELIM INDUSTRIAL CO LTD

DONGBU INSURANCE CO
LTD

HYNIX SEMICONDUCTOR INC

HYUNDAI HEAVY
INDUSTRIES

HYUNDAI MIPO DOCKYARD
COLTD

HYUNDAI MOTOR /PFD
ISSUED 99

HYUNDAI MOTOR CO LTD
HYUNDAI STEEL CO

KB FINANCIAL GROUP INC
KOOKMIN BANK SADR
KT& G CORP

LG CORP

LG ELECTRONICS INC

LG FASHION CORP
MIRAEASSET SECURITIES
COLTD

POSCO

SAMSUNG CARD CO LTD
SAMSUNG ELECTRONICS CO
LTD

SAMSUNG HEAVY
INDUSTRIES

SHINHAN FINANCIAL GROUP

TAIWAN

ASUSTEK COMPUTER INC
AU OPTRONICS CORP /ADR
CATHAY FINANCIAL HOLDING
CHI MEI OPTOELECTRONIC
CORP

CHINA STEEL

CHINATRUST FINANCIAL
HLDG CO

FAR EASTERN TEXTILE LTD
FORMOSA PLASTICS

HON HAI PRECISION IND.CO
LTD

HTC CORP
MEDIA TEK INCORPORATION
NAN YA PLASTICS CORP

4,785
6,486

31,061

8,350
2,196

1,958

1,760
213

238

1,330

487
672
1,469
730
226
3,439
472
5,956
507

345
1,144
618

1,450

2,423

47,353

2,070
43,500
36,498

68,380

166,386

205,385
39,000
45,580

3,000
4,040
32,000

ZAR
ZAR

ZAR

KRW

usb
TWD
TWD

TWD
TWD

TWD
TWD
TWD

TWD
TWD

194,342
66,673

41,865

776,076

72,683
130,893

43,420

28,232
47,499

33,344

28,005

29,674
32,590
66,370
31,558
16,824
173,622
42,259
135,782
42,451

126,414
38,030
276,142

37,263

84,163

1,517,218

91,227
22,439
58,231
23,268

66,611

88,267

141,451
61,826
158,371

45,138
40,733
46,410

1.71
0.58

0.37

6.82

0.64

0.38

0.25
0.42

0.26
0.29
0.58
0.28
0.15
1.52
0.37
1.19
0.37

0.33
243

0.74

13.33

0.80
0.20
0.51
0.20

0.58

0.78

1.24
0.54
1.39

0.40
0.36
0.41




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
QUANTA COMPUTER INC. 16,700 TWD 20,257 0.18
TAIWAN CEMENT CORP 36,469 TWD 21,100 0.19
TAIWAN FERTILIZER CO LTD 13,000 TWD 23,714 021
TAIWAN SEMICONDUCTOR 99,529 TWD 162,104  1.42
MANUFACT.
WISTRON CORP 31,314 TWD 37,595 0.33
1,108,742 9.74
THAILAND
BANGKOK BK PUB./NV 20,100 THB 61,581 0.54
DEP.RECEIPT
KASIKORNBANK 41,600 THB 77,206 0.68
PUB.COMP./FOR.REG
KIATNAKIN BANK 9,900 THB 4,871 0.04
PUBLIC/FOR.REG
PTT PLC CO LTD /FOREIGN 11,400 THB 73,883 0.65
REG.
TISCO BANK PUBLIC 65,100 THB 29,534 0.26
IFOR.REG.
247,075 217
TURKEY
KOC HLD AS 41,635 TRY 127,358  1.12
TURKIYE GARANTI BANKASI 59,329 TRY 141,667 1.25
/NOM.
269,025 237
TOTAL SHARES 10,208,249 89.71
WARRANTS / EQUITY LINKED SECURITIES
GERMANY
DEUT.BK 07-17.1.17 1,419 usD 42,818 0.38
0.000001WRT/INFOSYS
42,818 0.38
GREAT BRITAIN
UBS AG 07-29.6.10 1,000 usb 34,381  0.30
WRT/BHARAT
UBS LDN 07-7.5.10WRT 1,405 usD 37,123 0.33
HDFC BK
UBS LN 07- 515 usb 11,943 0.10
15.2.10CERT/RELIANCE
UBS LN 07-27.2.10 1,259 usD 58,076  0.51
WRT/HOUS.DEV
141,523  1.24
JERSEY
JP MORG.07- 571 usD 16,850  0.15
23.3.12CERT/INFOSYS
16,850 0.15
TOTAL WARRANTS / EQUITY LINKED SECURITIES 201,191 177
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 10,409,440 91.48

HSBC Global Investment Funds

Description Quantity Currency Evaluation

% net
assets

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

SHARES
EGYPT
ORASCOM 624 USD 63,336
CONSTR.IND./SGDR
63,336
SOUTH KOREA
INDUSTRIAL BANK OF KOREA 1810 KRW 21,157
21,157
TOTAL SHARES 84,493
WARRANTS / EQUITY LINKED SECURITIES
JERSEY
JP MORGAN 06-9.3.09 595  USD 24,359
CERT/EQ
24,359
TOTAL WARRANTS / EQUITY LINKED SECURITIES 24,359
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 108,852
OTHER TRANSFERABLE SECURITIES
SHARES
ARAB EMIRATES
FIRST GULF BANK 2,869  AED 12,731
12,731
FEDERATION OF RUSSIA
MAGNIT JSC 2,765  USD 90,692
90,692
TOTAL SHARES 103,423
WARRANTS / EQUITY LINKED SECURITIES
GREAT BRITAIN
DB BK LN 06-23.1.09 0.000001 4011 USD 29,159
WRT/RELIAN 0
HSBC 08-22.1.09 WRT/BK 1,053 USD 30,131
QATAR
UBS LDN 07- 3,286  USD 137,565
19.07.10WRT/RELLIND
UBS LDN.07- 7497 USD 77,939
23/07/2010WRT/JSW STEE
UBS LN 07-19.7.10 30,082  USD 137,590
WRT/CAIRN |
412,384
TOTAL WARRANTS / EQUITY LINKED SECURITIES 412,384
TOTAL OTHER TRANSFERABLE SECURITIES 515,807

0.22

3.62
453




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net

assets
TOTAL INVESTMENTS 11,034,099 96.97
OTHER NET ASSETS LESS LIABILITIES 345,288  3.03
TOTAL NET ASSETS 11,379,387 100.00

HSBC Global Investment Funds




Portfolio of Investments and Other Net Assets

GLOBAL EMERGING MARKETS EQUITY

of il as at 30

2008

in USD)

Description

Quantity Currency Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
BERMUDA ISLANDS

DUFRY SOUTH AMERICA
LTDA

BRAZIL

BANCO BRADESCO /SADR
CIA VALE RIO DOCE/SADR

CIA VALE RIO
DOCE/SADR(10RDSH)

GERDAU SA / SADR PFD SHS

ITAU HOLDING /PFD
SHS/SADR

LOCALIZA RENTA A CAR
LUPATECH SA
PETROBRAS /SADR

PETROLEO BRASILEIRO
ISADR

SADIA SA/PREF.
UNIBANCO /ADR
USIMINAS /PREF.-A-

CAYMAN ISLANDS
HIDILI INDUSTRY INT DVLPT

PARKSON RETAIL GROUP
LTD

CHINA

ANGANG STEEL COMPANY
LTD
ANHUI CONCH CEMENT CO
LTD

CHINA CONSTRUCTION
BANK CORP

CHINA LIFE INSURANCE /
SADR

CHINA LIFE INSURANCE CO
LTD-H-

CHINA MERCHANTS BANK /-
H-

CHINA NATL BLDING
MATERIAL -H-

246,800

268,899
524,647

25,849

267,404
148,117

34,119
89,500
292,061
72,226

149,808
44,760
37,402

4,860,000

407,000

2,990,000

482,000

5,192,000

10,390

1,213,000

275,000

880,000

usD
usb
usb

usD
usb

HKD

HKD

HKD
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1,950,491

1,950,491

3,640,892
8,037,592

431,678

2,700,780
2,208,425

179,707
1,556,582
9,673,060
2,839,204

399,488
4,296,960
742,414

36,706,782

2,309,427

445,508

2,754,935

2,703,024

1,800,059

3,369,822

535,812

4,459,730

645,242

988,191

% net

assets

1.39
3.07

0.17

1.03
0.84

0.07
0.60
3.70
1.08

0.15
1.64
0.28

14.02

Description

Quantity Currency Evaluation

% net
assets

CHINA PETROLEUM&CHEM
CORP H

CHINA SHENHUA ENERGY
CO -H-

IND & COM BOC -H-
PETROCHINA CO LTD /-H-
PING AN INSUR.(GRP)CO -H-

EGYPT
EFG HERMES
ELSEWEDY CABLES

FEDERATION OF RUSSIA

AK SBEREGATELNY BANK
SBERBANK

COMSTAR /SGDR REP.REG.S
GAZPROM OAO

GAZPROM OAO/SADR
LUKOIL /SADR

MECHEL OJSC /ADR

MMC NORILSK NICKEL /SADR

MOBILE TELESYSTEMS
OJS/SADR

NOVOLIPETSK STEEL GDR
REGS

ROSNEFT OIL COMPANY
0OJSC /SGDR

TRANSNEFT OJSC MOSCOW

VIMPEL
COMMUNICATIONS/S.ADR

GREAT BRITAIN
CAIRN ENERGY PLC

HONG KONG
CHINA MOBILE LTD

CHINA OVERSEAS LAND AND
INVESTMENT

CNOOC LTD

HUNGARY
OTP BANK LTD

INDIA
BHARAT HEAVY EL./DEMAT.
CAIRN INDIA LIMITED

2,406,000 HKD 1,868,334
498,000 HKD 1,186,432
4,687,000 HKD 2,764,408
2,172,635 HKD 2,238,301
398,000 HKD 2,252,598
24,811,953

368,683 EGP 2,299,198
145,130 EGP 2,741,552
5,040,750

2,807,338 usD 4,435,594
270,057 usb 1,255,765
118,052 usD 857,189
212,381 usD 6,167,544
83,273 usD 4,613,324
16,647 usD 281,667
102,206 usb 1,286,774
61,824 usb 3,307,584
51,113 usD 919,523
419,821 usD 2,682,656
277 usD 181,265
24,092 usD 424,501
26,413,386

20,778 GBP 765,094
765,094

924,280 HKD 8,927,020
2,725,954 HKD 3,229,595
2,849,000 HKD 3,246,963
15,403,578

35,385 HUF 1,287,144
1,287,144

25,008 INR 863,119
696,465 INR 3,223,003

0.71

0.45

1.06
0.86
0.86

9.48

0.88
1.05

0.48
0.33
236
1.76
0.11
0.49

0.07

0.16

10.09

0.29

341
1.23

5.88

0.49

0.49

0.33
1.23




Portfolio of Investments and Other Net Assets

Description

Quantity Currency Evaluation

% net
assets

HD F C BANK /DEMAT.
HOUSING DEVT /DEMAT.
INFOSYS TECH LTD /DEMAT.
JSW STEEL LTD / DEMAT
LARSEN & TOUBRO /GDR

RELIANCE CAPITAL LTD
/DEMAT.

RELIANCE
COMMUNICATIONS/DEMAT

RELIANCE INDUS /DEMAT.

INDONESIA

BANK DANAMON INDONESIA

TBK -A-
BUMI RESOURCES

MALAYSIA
RESORTS WORLD
TENAGA NASIONAL

MEXICO

AMERICA MOVIL SA /ADR WI-

L-

CEMEX /ADR

CORPORACION GEO SAB DE
cv B

EMPRESAS ICA SAB DE CV

GRUPO FIN.BANORTE SAB
DECVO

GRUPO TELEVISA /GDS

NETHERLANDS

NEW WORLD RESOURCES
B.V.

PHILIPPINES

AYALA LAND INC.

POLAND

BK POLSKA KASA OPIEKI
PEKAO

POWSZECHNA KASA
OSZCZED.POLSKI

32,400 INR 857,391
29,525 INR 1,386,017
46,165 INR 1,401,054
173,137 INR 1,814,855
10,093 USD 500,696
151,056 INR 3,742,280
95,071 INR 691,448
89,987 INR 3,783,018
18,271,881

3,239,072 IDR 1,655,075

9,107,302 IDR 3,039,070

4,604,145

2743900  MYR 2,025,136
311,000 MYR 614,500
2,639,636

100848 USD 4,352,600
81,704  USD 1,317,068
1,258,700  MXN 2,599,497
205587  MXN 549,351
225300  MXN 682,433
101,081 USD 2,032,739
11,533,688

55279  GBP 668,351
668,351

7,562,943 PHP 1,479,808
1,479,808

29,822 PLN 2,062,526
44790  PLN 786,203
2,848,729

HSBC Global Investment Funds

0.33
0.53
0.54
0.69
0.19
1.43

0.26

1.45

6.98

0.63

1.16

1.79

0.77
0.24

1.66

0.50
0.99

0.21
0.26

0.78

4.40

0.26

0.26

0.79

0.30

1.09

Description

Quantity Currency Evaluation

% net
assets

QATAR

COMMERCIAL BK
QATAR/GDR REG-S

SOUTH AFRICA

ABSA GROUP LTD
AVENG LTD
FIRSTRAND LTD /NEW

IMPALA PLATINUM
HOLDINGS LTD

MTN GROUP LTD

MURRAY AND ROBERTS
HOLDINGS

SASOL LTD /REG.

STANDARD BANK GROUP
LIMITED

WOOLWORTHS HLD LTD

SOUTH KOREA

DAEGU BANK

DAELIM INDUSTRIAL CO LTD
DONGBU INSURANCE CO
LTD

HYNIX SEMICONDUCTOR INC

HYUNDAI HEAVY
INDUSTRIES

HYUNDAI MIPO DOCKYARD
COLTD

HYUNDAI MOTOR /PFD
ISSUED 99

HYUNDAI MOTOR CO LTD
HYUNDAI STEEL CO

KB FINANCIAL GROUP INC
KOOKMIN BANK SADR
KT& G CORP

LG CORP

LG ELECTRONICS INC

LG FASHION CORP

MIRAEASSET SECURITIES
COLTD

POSCO
SAMSUNG CARD CO LTD

SAMSUNG ELECTRONICS CO
LTD

SAMSUNG HEAVY
INDUSTRIES

SHINHAN FINANCIAL GROUP

TAIWAN

ASUSTEK COMPUTER INC

278,082  USD 1,529,451
1,529,451

35083  ZAR 436,673
227532 ZAR 1,723,932
647,564  ZAR 1,237,454
181,739 ZAR 3,364,050
278968  ZAR 3,525,750
39,988  ZAR 435,970
112,098  ZAR 4,552,851
132,200  ZAR 1,364,497
716622  ZAR 965,892
17,607,069

140,811 KRW 1,225,689
50,709  KRW 3,022,515
45596  KRW 1,011,125
40630  KRW 651,752
4916 KRW 1,096,273
5553  KRW 777,981
40,583  KRW 854,540
7,696  KRW 468,929
15535  KRW 753,393
39,025  KRW 1,763,169
11,601 USD 501,511
5215  KRW 388,226
79411 KRW 4,009,152
10,852  KRW 971,601
137,449 KRW 3,133,494
11,799 KRW 987,918
7,933 KRW 2,906,794
26,042  KRW 865,712
14,249 KRW 6,366,895
33370  KRW 857,576
55803  KRW 1,938,323
34,552,568

799234  TWD 1,539,747

0.58

0.17
0.66
0.47

1.34
0.17

1.74
0.52

0.47
1.15
0.38

0.25
0.42

0.18
0.29
0.67
0.19
0.15
1.53
0.37
1.20

0.38

1.1
0.33




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net Description Quantity Currency Evaluation % net
assets assets

ASUSTEK COMPUTER 50,326 usb 484,767  0.19 TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
INC/GDR MARKET
AU OPTRONICS CORP 13,799 TWD 15,197 0.01

SHARES
AU OPTRONICS CORP /ADR 36,025 usD 390,511  0.15

EGYPT
CATHAY FINANCIAL HOLDING 1,004,150 TWD 1,344,198  0.51

ORASCOM 15,176 usD 1,540,364  0.59
CHI MEI OPTOELECTRONIC 867,048 TWD 552,763 0.21 CONSTR.IND./SGDR
CORP
CHINA STEEL 1,596,420 TWD 1,555,108  0.60 1:540,364  0.89
CHINATRUST FINANCIAL 3,570,830 TWD 1,894,301 0.72
HLDG CO SOUTH KOREA
FAR EASTERN TEXTILELTD ~ 4,728477  TWD 3,256,552 1.4 INDUSTRIAL BANK OF KOREA 41623 KRW 486,527 0.18
FORMOSA PLASTICS 799,000 TWD 1,266,635 0.48 486,527 0.18
7(‘30[)'\:{HAI PRECISION IND 32,280 usD 225,314 0.09 TOTAL SHARES 2026891 0.77

TOTAL TRANSFERABLE SECURITIES TRADED

HONHAIPRECISONIND.CO 1039011 TWD 3610123 138 TOTAL TRANSFERABLE SECURITIES 026801 077
HTC CORP 72000  TWD 1,083,323 041 OTHER TRANSFERABLE SECURITIES
MEDIA TEK INCORPORATION 80,890 TWD 815,572 0.31
NAN YA PLASTICS CORP 695000 TWD 1007976 039 SHARES
QUANTA COMPUTER INC. 395220  TWD 479,402 0.18 ARAB EMIRATES
TAIWAN CEMENT CORP 825218  TWD 477454 018 FIRST GULF BANK 86,514 AED 28,817 01
TAIWAN FERTILIZERCOLTD 304000  TWD 554542 0.21 288817 0.1
TAWAN 17,779 USD 154677 0.06
SEMICONDUCT MANUF/SADR FEDERATION OF RUSSIA
TAWAN SEMICONDUCTOR ~ 2,193403  TWD 3572412 137 MAGNIT JSC 65450 USD 2146760 082
MANUFACT. e
WISTRON CORP 723645  TWD 868,801 0.33 2,146,760  0.82
25149375 961 TOTAL SHARES 2435577 093
THAILAND WARRANTS / EQUITY LINKED SECURITIES
BANGKOK BK PUB./NV 451600  THB 1383583 053 GREAT BRITAIN
DEP.RECEIPT
HSBC 08-22.1.09 WRT/BK 24516 USD 701515 027
KASIKORNBANK 969000 THB 1798383 069 QATAR
PUB.COMP /FOR REG
KIATNAKIN BANK 229,000 THB 112,660 0.04 701,515 027
PUBLIC/FOR REG —_—
TOTAL WARRANTS / EQUITY LINKED SECURITIES 701,515 027
PTT PLC CO LTD /FOREIGN 241400  THB 1,564,509 0.60
REG TOTAL OTHER TRANSFERABLE SECURITIES 3,137,002 1.20
TISCO BANK PUBLIC 1,503,600  THB 682,136 0.6
JFORREG. FINANCIAL INSTRUMENTS
5541271 212 WARRANTS / EQUITY LINKED SECURITIES
GERMANY
TURKEY
DT.BK 06-2.2.11 WRT 5 USD 3586214 137
KOC HLD AS 957623  TRY 2920289 1.2 GAZPROM 0
TURKIYE GARANTIBANKASI 1366350  TRY 3262600 124 3586214 137
INOM.
TOTAL WARRANTS / EQUITY LINKED SECURITIES 3586214 137
6191898 2.36
TOTAL SHARES 247,841,083 94.66 TOTAL FINANCIAL INSTRUMENTS 3,586,214 137
TOTAL INVESTMENTS 256,592,180 98.00
TOTAL TRANSFERABLE SECURITIES ADMITTED _—
TO AN OFFICIAL STOCK EXCHANGE LISTING 247,841,983 94.66 OTHER NET ASSETS LESS LIABILITIES s2a276 2,00
TOTAL NET ASSETS 261,839,456 100.00
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Portfolio of Investments and Other Net Assets

GLOBAL EQUITY
of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
BELGIUM
KBC GROUPE SA

BERMUDA ISLANDS
ACCENTURE LTD /-A-

BRAZIL
PETROBRAS /SADR

CHINA

CHINA MERCHANTS BANK /-

DENMARK
NOVO-NORDISK A/S -B-

EGYPT
EFG HERMES /SGDR

FEDERATION OF RUSSIA

AK SBEREGATELNY BANK
SBERBANK

COMSTAR /SGDR REP.REG.S
GAZPROM OAO/SADR
LUKOIL /SADR

VIMPEL
COMMUNICATIONS/S.ADR

FINLAND
NOKIA OY
NOKIAN TYRES PLC

7,688

43,505

12,800

197,000

25,647

37,883

77,182

35,003
22915

8,267
10,378

19,536
20,797

usD

DKK

usb

usb

usD
usD
usD
usb

EUR
EUR
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619,164

619,164

1,653,190

1,653,190

423,936

423,936

462,228

462,228

1,384,269

1,384,269

473,537

473,537

121,948

163,182
665,452
457,992
182,860

1,591,434

359,906
507,858

867,764

044

1.33

1.33

0.16
064
044
017

0.34
0.49

Description Quantity Currency Evaluation % net
assets
FRANCE
AXA 38,783 EUR 1,176,500  1.13
BNP PARIBAS 8,179 EUR 746,927 0.72
1,923,517 1.85
GERMANY
E.ON - NAMEN AKT. 30,555 EUR 1,515,583  1.46
K&SAG 9,025 EUR 628,718  0.60
LINDE A.G. 8,979 EUR 946,921  0.91
SAP AG 24,793 EUR 1,331,040 1.28
4,422,262 425
GREAT BRITAIN
ASTRAZENECA PLC 29,547 GBP 1,306,760 1.26
BAE SYSTEMS PLC 114,276 GBP 834,255  0.80
HSBC HOLDINGS PLC 218,026 HKD 3,437,291 3.30
RIO TINTO PLC /REG 15,432 GBP 972,059  0.93
'VODAFONE GROUP PLC 694,505 GBP 1,508,183  1.45
WOOD GROUP (JOHN) PLC 87,095 GBP 525,331 0.51
8,583,879 825
GREECE
BQ NATIONA.GRECE/NOM.- 8,601 EUR 362,427  0.35
S.CP.
362,427 0.35
HONG KONG
CHAODA MODERN 959,175 HKD 800,414  0.77
AGRICULT.HOLD.
CHINA MOBILE LTD 25,000 HKD 241459 023
SWIRE PACIFIC LTD -A- 67,500 HKD 585,875  0.56
1,627,748  1.56
ISRAEL
NICE SYSTEMS LTD / SADR 20,032 usD 547,675 0.53
547,675 0.53
ITALY
UNICREDITO ITALIANO SPA 138,134 EUR 562,200 0.54
562,200 0.54
JAPAN
BK OF YOKOHAMA 103,000 JPY 494,960 0.47
CENTRAL JAPAN RAILWAY 57 JPY 542,909  0.52
co
EAST JAPAN RAILWAY CO 261 JPY 1,963,776  1.89
73,100 JPY 624,882  0.60

MITSUBISHI UFJ FINANCIAL
GROUP




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net Description Quantity Currency Evaluation % net
assets assets
NINTENDO CO.LTD 3,900 JPY 1,620,255  1.56 UNITED ONLINE INC 58,321 usb 550,550  0.53
5246782  5.04 US BANCORP 65,962 usb 2,160,255 2.08
VISAINC -A 20,956 usD 1,211,257 1.16
SOUTH AFRICA WAL-MART STORES INC 56,629 usD 3,309,965 3.18
MTN GROUP LTD 45,282 ZAR 572,299  0.55 WALT DISNEY /DISNEY SER. 28,139 usD 836,572 0.80
572299 055 WELLS FARGO & CO 64,484  USD 2,144,003  2.06
WYETH 38,113 usD 1,394,555  1.34
SWITZERLAND
62,485,707  60.07
ABB LTD ZUERICH /NAMEN. 20,106 CHF 385,084 037 —_—
TOTAL SHARES 99,786,039 95.92
NESTLE SA 62,982 CHF 2,698,612 259
ROCHE HOLDING AG 7,045 CHF 1,117,999 1.07 TOTAL TRANSFERABLE SECURITIES ADMITTED
IGENUSSSCHEIN TO AN OFFICIAL STOCK EXCHANGE LISTING 99,786,039 95.92
SYNGENTA AG /NAM. 8,268 CHF 1,774,326  1.71
— OTHER TRANSFERABLE SECURITIES
5976021 574
SHARES
UNITED STATES FEDERATION OF RUSSIA
ALTRIA GROUP 35,495 usD 686,828  0.66 MAGNIT JSC 14,358 usb 470,942 045
AT&T 63,864 usD 1,772,226  1.70 470042 0.45
AUTOZONE INC 6,553 usb 816,176  0.78 _—
TOTAL SHARES 470,942 045
BANK OF AMERICA CORP 62,558 usD 1,892,380 1.82
BANK OF NY MELLON CORP 27,991 usD 741,762  0.71 TOTAL OTHER TRANSFERABLE SECURITIES 470,942 045
SHS _—
TOTAL INVESTMENTS 100,256,981 96.37
CF INDUSTRIES HOLDINGS 6,783 usb 569,297  0.55 ——
INC
OTHER NET ASSETS LESS LIABILITIES 3,772,067 3.63
COLGATE-PALMOLIVE CO. 19,571 usD 1,461,367  1.40 T ——
TOTAL NET ASSETS 104,029,048 100.00
CONOCOPHILLIPS 27171 usD 1,883,222 1.81 —
CSX CORP. 29,457 usD 1,597,748  1.54
EXELON CORP 11,174 usb 683,402  0.66
EXXON MOBIL CORP 53,423 usD 3,956,507  3.80
GILEAD SCIENCES INC. 46,557 usD 1,975,879  1.90
GOLDMAN SACHS GROUP 13,422 usD 1,620,035 1.56
INC
HEWLETT-PACKARD CO 52,684 usb 2,347,072 2.26
HOME DEPOT INC 82,370 usD 2,058,426  1.98
HONEYWELL 17,290 usD 697,997  0.67
INTERNATIONAL INC.
IBM CORP 16,977 usD 1,943,187 1.87
J.P. MORGAN CHASE & CO 86,367 usD 3,541,047  3.40
JOHNSON & JOHNSON 44,851 usD 3,000,532 2.88
LOCKHEED MARTIN CORP 11,969 usD 1,316,351 1.27
MCDONALD'S CORP. 51,336 usD 3,088,374 297
METLIFE INC 46,070 usD 2,015,562 1.94
OCCIDENTAL PETROLEUM 26,785 usD 1,741,025 1.67
CORP
OMNICOM GROUP INC. 16,121 usD 603,893  0.58
ORACLE CORP 59,605 usD 1,118,786  1.08
PENNEY (J.C.) CO.INC 45638  USD 1,507,880 1.45
PEPSICO INC 26,833 usb 1,869,187  1.80
PHILIP MORRIS INT. 35,495 usb 1,661,166  1.60
RAYTHEON COMPANY 18,121 usD 973,098  0.94
SOUTHERN CO. 46,659 usD 1,738,048 1.67
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Portfolio of Investments and Other Net Assets

GLOBAL EQUITY SRI Description

Quantity Currency Evaluation

% net
assets

of i as at 30 2008 in USD) DENMARK
NOVO-NORDISK A’S -B-

Description Quantity Currency Evaluation % net
assets
INVESTMENTS EINLAND
NOKIA OY
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING
SHARES ERANCE
AUSTRALIA BNP PARIBAS
AMP LTD 19200  AUD 107,675 055 BOUYGUES
BHP BILLITON LTD 2900  AUD 72,230 037 CNP ASSURANCES
BLUESCOPE STEEL LTD 12,743 AUD 74,945 0.39 CREDIT AGRICOLE SA.
COCA-COLA AMATIL LTD 5700  AUD 37,782 0.20 FRANCE TELECOM SA
OZ MINERALS LTD 40,877  AUD 52,713 0.27 GAZ DE FRANCE
SANTOS LTD 6,621 AUD 101,605 052 KLEPIERRE
WESTPAC BANKING CORP 3,944  AUD 68,066 0.35 LAFARGE SA
*OPR*
STE GEN.PARIS -A-
515,016  2.65
TOTAL SA
AUSTRIA
OMV AG 1930  EUR 81,076 042
GERMANY
81,076 0.42
ADIDAS AG
BELGIUM BASFAG
BELGACOM SA 2720  EUR 100,552 0.52 ESE;:ESSENN AM
DEXIA SA 4900  EUR 57,432 0.29 MAN AG
157,984 0.81 RWE AG (NEU). ESSEN A
BERMUDA ISLANDS
PARTNERRE LTD BERMUDA 2200  USD 138,710 0.71 GREAT BRITAIN
138,710 0.71 ASTRAZENECA PLC
BG GROUP PLC
CANADA
=ERRER BHP BILLITON PLC
NEXEN INC 3940  CAD 84,190 043 8P PLC
PETRO-CANADA 2780  CAD 89,369  0.46 BRITISH LAND
ROYAL BANK OF CANADA 1,100  CAD 49843 025 BT GROUP PLC
TALISMAN ENERGY 6500  CAD 87,055 045 CENTRICA PLC
TECK COMINCO LTD/-B- 3100  CAD 85,521 044 HSBC HOLDINGS PLC
TELUS CORP 3,00  CAD 109,120  0.56

INTERCONT HOTELS GROUP
TORONTO DOMINION BK 2,060 CAD 118,003  0.61 INC

LEGAL & GENERAL GROUP
623,101 3.20 LG
LLOYDS TSB GROUP PLC
CAYMAN ISLANDS
MAN GROUP PLC
SEAGATE TECHNOLOGY 5700  USD 66918  0.34
NEXT PLC
XL CAPITAL LTD -A- 4,980 usD 73,206 0.38
- OLD MUTUAL PLC
140124 0.2 REED ELSEVIER PLC

RIO TINTO PLC /REG

ROYAL DUTCH SHELL -B-
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2,400 DKK 129,537
129,537

8,400 EUR 154,751
154,751

1,900 EUR 173,513
2,200 EUR 97,765
1,057 EUR 119,011
1,666 EUR 30,944
5,100 EUR 142,547
735 EUR 37,298
2,700 EUR 103,443
810 EUR 85,212
593 EUR 51,549
3,460 EUR 207,798
1,049,080

2,000 EUR 107,574
2,540 EUR 122,737
4,960 EUR 100,329
1,110 EUR 77,487
1,330 EUR 127,044
535,171

3,610 GBP 159,658
2,200 GBP 40,008
2471 GBP 56,895
26,660 GBP 220,626
6,000 GBP 79,748
32,900 GBP 93,637
23,900 GBP 135,310
10,500 HKD 165,538
3,200 GBP 39,412
58,200 GBP 101,004
5,500 GBP 21,480
11,300 GBP 61,424
2,220 GBP 42,055
69,600 GBP 93,765
10,900 GBP 107,772
1,100 GBP 69,289
5,760 GBP 160,815

0.89
050
061
0.16
073
0.19
053
044
027
1.07

0.55
0.63
0.52

0.40
0.65

0.82
0.21
0.29
1.13
0.41
0.48
0.69
0.85
0.20

0.52

0.11
0.32
0.22
0.48
0.55
0.36
0.83




Portfolio of Investments and Other Net Assets

Description

Quantity Currency Evaluation

% net
assets

ROYAL DUTCH SHELL PLC -
A-

STAGECOACH GROUP PLC
TESCOPLC
XSTRATA PLC

ITALY
ENEL

ENI SPA ROMA

JAPAN

AEON CREDIT SERVICE LTD
ASAHI GLASS CO. LTD
ASTELLAS PHARMA INC
CANON INC

DOWA HOLDINGS CO LTD

ELECTRIC POWER
DEVELOPMENT CO

FUJITSU LTD

HITACHI CONSTR.MACHIN.
HONDA MOTOR CO LTD
ISUZU MOTORS LTD
KAWASAKI KISEN

KOMATSU LTD

mOCNICA MINOLTA HOLDINGS

MATSUSHITA ELECTR. IND.
MILLEA HOLDINGS INC
MITSUBISHI ELECTRIC CORP
MITSUI OSK LINES LTD
NIPPON OIL CORP

NIPPON TEL & TEL

NIPPON YUSEN K K

NITTO DENKO CORP
NSKLTD

NTT DATA CORP

SONY CORP

TOKYO GAS CO LTD

LUXEMBOURG

ARCELORMITTAL SA
/PROV.FUSION

NETHERLANDS
CAP GEMINI SA

EADS.EUR AERONAUT.DEFE
NCE+SP.

2870  GBP 82,564
19,000  GBP 89,726
22000  GBP 152,324

800  GBP 24,372
1,997,422

18,800  EUR 157,356
5400  EUR 143,283
300,639

4,900  JPY 49,016
10,000  JPY 87,685

3900  JPY 163,146

3300  JPY 120,672

5000  JPY 22,256

3100  JPY 100,598
20,000 JPY 111,616

3000  JPY 72,512

1,500 JPY 44,369
28000  JPY 76,121

7000 JPY 42,349

5500  JPY 88,187

8000  JPY 90,901

5000  JPY 85,914

3,400 JPY 121,725
15000  JPY 99,220
11,000 JPY 93,084
19,000 JPY 95,487

29 JPY 130,197
13,000 JPY 83,128
1500  JPY 37,836
5000  JPY 28,478
27 UPY 107,002

3500  JPY 106,208

28000  JPY 117,130
2,174,837

770 EUR 39,677
39,677

1,900  EUR 91,503
6100  EUR 107,027
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0.42

0.46
0.78
0.13

10.26

0.25
0.45
0.84
0.62
0.11
0.52

0.57
0.37
0.23
0.39
0.22
0.45
0.47

044
062
051
048
049
067
043
0.19
0.15
055
055
060

11.17

0.20

0.47
0.55

Description

Quantity Currency Evaluation

% net
assets

ING GROEP NV/CERT.OF SHS

RANDSTAD HOLDING (EUR
0.1)

REED ELSEVIER NV

NETHERLANDS ANTILLES
SCHLUMBERGER LTD

NORWAY
STATOIL ASA

SINGAPORE
NEPTUNE ORIENT LINES

SPAIN

BANCO BILBAO
VIZ. ARGENTARIA/NAM

BCO SANTANDER
CENTR.HISP/REG.

REPSOL YPF SA. MADRID

SWEDEN

ALFA LAVAL AB
HENNES & MAURITZ AB
SCANIA AB -B-

SKF AB B

SWEDBANK AB -A-
VOLVO -B-

SWITZERLAND
NESTLE SA

STRAUMANN HOLDING
AG/NOM.

UNITED STATES
AETNA INC

AIR PRODUCTS &
CHEMICALS

AMERICAN EXPRESS CO.
AMGEN INC
ANHEUSER-BUSCH COS INC
AUTODESK INC.

AVON PRODUCTS INC.
BAXTER INTL INC.

4,680 EUR 96,920
1,500 EUR 39,197
7,231 EUR 106,946
441,683

1,100 usD 81,125
81,125

4,383 NOK 101,331
101,331

27,000 SGD 34,417
34,417

8,400 EUR 134,818
11,200 EUR 168,643
5,000 EUR 145,829
449,290

7,600 SEK 78,884
2,600 SEK 106,798
8,000 SEK 102,175
3,500 SEK 44,830
5,600 SEK 71,934
8,700 SEK 78,773
483,394

3,500 CHF 149,966
200 CHF 54,403
204,369

2,820 usb 99,405
1,380 usb 91,646
3,500 usD 113,925
3,100 usD 172,050
650 usb 41,275
3,400 usD 109,378
3,200 usD 126,880
2,500 usD 162,100

0.50
0.20

0.55

227

0.42

0.41
0.55
0.52
0.23
0.37
0.40

0.77
0.28

1.05

0.51
0.47

0.59
0.88
0.21
0.56
0.65
0.83




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
BB&T CORPORATION 3,700 usb 114,700  0.59
BECTON DICKINSON & CO. 1,480 usb 117,630 0.61
BMC SOFTWARE INC. 3,500 usD 97,475  0.50
BORG WARNER INC 1,500 usD 47,325 0.24
CHEVRON CORPORATION 3,170 usD 245675 1.26
CIGNA CORP. 3,230 usb 107,656  0.55
CISCO SYSTEMS INC 5,200 usb 113,308 0.58
CITIGROUP INC 5,600 usD 99,400 051
COCA-COLA CO 3,600 usD 183,708  0.94
COLGATE-PALMOLIVE CO. 1,670 usD 124,699 0.64
CONOCOPHILLIPS 2,180 usD 151,096 0.78
DELL INC 8,200 usD 126,362  0.65
DONNELLEY AND SONS.RR 5,300 usD 124,974 0.64
DU PONT (E.I.) DE NEMOURS. 4,280 usb 168,846  0.87
DUKE ENERGY HOLDING 7,800 usD 137,358  0.71
CORP
EATON CORP 1,900 usb 102,163  0.53
EBAY INC 5,400 usb 107,730  0.55
EXELON CORP 560 usD 34,250 0.18
FPL GROUP INC 2,000 usD 103,220 0.53
GAP INC. 5,900 usD 103,604  0.53
GENERAL ELECTRIC CO 12,900 usD 297,990 1.53
GILEAD SCIENCES INC. 1,800 usb 76,392 0.39
GOLDMAN SACHS GROUP 1,140 usb 137,598  0.71
INC
GOOGLE INC A 210 usD 80,010 0.41
HASBRO INC. 4,000 usb 136,000 0.70
HEALTH NET 2,900 usb 64,960 0.33
HEINZ (H.J.) CO 3,150 usb 157,069  0.81
HEWLETT-PACKARD CO 4,600 usD 204,930 1.05
IBM CORP 2,170 usD 248,378 1.28
IMS HEALTH 6,180 usD 111,920 0.58
INTEL CORP 10,300 usD 177,881 091
JOHNSON & JOHNSON 4,260 usD 284,994 147
KROGER CO. 4,300 usb 115,369  0.59
LILLY (ELI) & CO 3,900 usD 171,288  0.88
MATTEL INC 6,000 usD 108,180  0.56
MCDONALD'S CORP. 3,000 usD 180,480 0.93
MERCK & CO. INC 5,600 usD 169,904  0.87
MICROSOFT CORP 11,200 usD 280,112 144
NEW YORK COMM.BANCORP 6,400 usb 97,536  0.50
NIKE INC -B- 1,960 usD 127,498  0.66
NORTHERN TRUST CORP 1,070 usD 69,411 0.36
PEPSICO INC 3,000 usD 208,980 1.07
PG&E CORP (HOLDING CO) 3,500 usD 130,760  0.67
PROCTER & GAMBLE CO 2,480 usb 165,540  0.85
PROLOGIS/SHS OF 2,700 usb 99,225 0.51

BENEF.INT
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Description

Quantity Currency Evaluation

% net
assets

QUEST DIAGNOSTICS INC.
ROBERT HALF INTL INC.
ROCKWELL COLLINS
STAPLES INC

STATE STREET CORP
SYSCO CORP.

TIME WARNER INC
TRAVELERS COMPANIES INC

UNITED TECHNOLOGIES
CORP.

VARIAN MEDICAL SYSTEMS
INC

WACHOVIA CORP
WALT DISNEY /DISNEY SER.
WHIRLPOOL CORP.

TOTAL SHARES

INVESTMENT COMPANIES
AUSTRALIA

CFS RETAIL PROPERTY
TRUST

DEXUS PROPERTY GROUP

TOTAL INVESTMENT COMPANIES

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING

TOTAL INVESTMENTS

OTHER NET ASSETS LESS LIABILITIES

TOTAL NET ASSETS

2800  USD 140,700
4,400  USD 101,992
2600  USD 121,030
5400  USD 117,396
1900  USD 83,600
4,400  USD 137,236

10,900  USD 140,610
3600  USD 129,600
1100 USD 62,326
1690  USD 96,009
1,900  USD 3,496
6600  USD 196,218
1350  USD 111,469

8,671,915

18,504,649

55000  AUD 99,427
35100  AUD 40,328
139,755

139,755

18,644,404

18,644,404

821,449

0.72
0.52
0.62
0.60
0.43
0.71
0.72
0.67

0.32

0.49

0.02
1.01
0.57

44.55

95.06

95.78
95.78

422

19,465,853 100.00




Portfolio of Investments and Other Net Assets

SUSTAINABILITY LEADERS

of il as at 30

2008

in EUR)

Description

Quantity Currency Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
AUSTRIA
OMV AG

BELGIUM
KBC GROUPE SA
UMICORE SA

FINLAND
NOKIA OY

FRANCE
AXA
CARREFOUR S.A.

CIE GEN.GEOPHYSIQUE /
VERITAS

CREDIT AGRICOLE SA.
FRANCE TELECOM SA
GAZ DE FRANCE
GROUPE DANONE

L' OREAL

MICHELIN B /NOM.
RENAULT SA
SAINT-GOBAIN
SANOFI-AVENTIS

STE AIR FRANCE
VEOLIA ENVIRONNEMENT
VINCI

VIVENDI

GERMANY

ALLIANZ AG /NAM.

BASF AG

BAYERA.G.

DEUTSCHE POST AG. BONN
HENKEL PREF

MUENCHENER
RUECKVERSICHER /NAM.

5,852

2,137
6,123

9,130

16,860
5,200
5,507

15,261
19,606
7911
4217
1,826
2,862
3519
4,765
6,597
8,066
6,123
7,600
10,756

2,012
3,937
5,934
17,144
10,534

2,002
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170,937

170,937

119,672
128,736

248,408

116,955

116,955

355,662
175,628
120,163

197,096
381,042
279,140
205,747
130,559
129,191
154,414
173,636
305,672
129,298
174,995
245,518
238,783

3,396,544

189,329
132,283
306,669
250,217
273,884

213,273

% net

assets

1.30

1.30

0.91
0.98

1.89

0.89

0.89

2.70
1.34
0.91

1.50
2.90
212
1.57
0.99
0.98
1.17
1.32
232
0.98
1.33
1.87
1.82

25.82

1.44
1.00
233
1.90
2.08

1.62

Description

Quantity Currency Evaluation

% net
assets

SOLARWORLD AG BONN

WACKER CHEMIE AG
MUENCHEN

GREAT BRITAIN
ASTRAZENECA PLC
BARCLAYS PLC

BG GROUP PLC

BHP BILLITON PLC
BT GROUP PLC
DIAGEO PLC
GLAXOSMITHKLINE PLC
HBOS PLC

HSBC HOLDINGS PLC
RIO TINTO PLC /REG

ROYAL DUTCH SHELL PLC -
A-

VODAFONE GROUP PLC

NETHERLANDS

CAP GEMINI SA

ING GROEP NV/CERT.OF SHS
OUTOKUMPU OYJ A

REED ELSEVIER NV

ROYAL PHILIPS
ELECTRONICS NV

UNILEVER CERT.OF SHS

SPAIN
ENAGAS

GAMESA
CORP.TECNOLOGICA SA

GRUPO FERROVIAL SA FER
IBERDROLA SA

SWEDEN
ERICSSON TEL. -B-

SWITZERLAND
NESTLE SA

NOVARTIS AG BASEL/NAM.

2,347
613

7,348
75,881
21,281
15,531
93,368
15,068
27,337
23,876
42,135

3,601
34,241

249,517

3,979
15,110
9,221
20,000
15,785

16,531

12,138
2,450

4,145
25,528

37,701

18,680
9,573

EUR
EUR

EUR
EUR

EUR
EUR

SEK

CHF

CHF

70,481
61,300

1,497,436

225,968
313,248
269,098
248,656
184,775
181,453
411,757

37,627
461,899
157,721

690,127

376,768

3,559,097

133,376
217,584
104,197
205,680
296,443
317,891

1,275,171

184,012
60,221

134,091
180,483

558,807

252,027

252,027

556,540
359,095

0.54
0.47

11.38

172
238
2.04
1.89
1.40
1.38
3.13
0.29
3.51

525

2.86

27.05

1.01
1.66
0.79
1.56
225

0.46

1.02
1.37

1.92

4.23
273




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets

ROCHE HOLDING AG 5,290 CHF 583,730 4.44
IGENUSSSCHEIN

1,499,365 11.40

TOTAL SHARES 12,574,747 95.59

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 12,574,747 95.59
TOTAL INVESTMENTS 12,574,747 95.59
OTHER NET ASSETS LESS LIABILITIES 580,726 4.41
TOTAL NET ASSETS 13,155,473 100.00
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Portfolio of Investments and Other Net Assets

BRAZ"_ EQU'TY Description Quantity Currency Evaluation % net
assets
of i as at 30 2008 in USD) PETROBRAS /SADR 434,870  USD 14,402,894 1.91
PETROLEO BRASILEIRO 8,068 usb 317,153 0.04
ISADR
Description Quantity Currency Evaluation % net PROFAMA SA 1,651,300 BRL 12,957,814  1.72
assets
S.E.B. UNIT/ (1SH.+ 6 PFD 520,000 BRL 3,711,919 049
INVESTMENTS SH.)
SAO CARLOS 2,246,500 BRL 10,721,348 142
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EMPREENDIMENTOS
EXCHANGE LISTING
SAO MARTINHO SA 4,260,100 BRL 40,075,900 5.32
SHARES SARAIVA SA LIVREIROS 2,075,300 BRL 24,644,357 3.27
EDIT/PREF
BERMUDA ISLANDS
TOTVS SA 275,315 BRL 6,513,508  0.86
GP INVESTMENTS LTD /BDR 6,412,744 BRL 34,920,647 4.63
687,762,842 91.22
34,920,647  4.63
TOTAL SHARES 722,683,489 95.85
BRAZIL
TOTAL TRANSFERABLE SECURITIES ADMITTED
ACUCAR GUARANI SA AGY 1,667,800 BRL 3,996,768  0.53 TO AN OFFICIAL STOCK EXCHANGE LISTING 722,683,489 95.85
ALL AMERICA LATINA /UNIT 10,237,899 BRL 69,427,193  9.21
TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
ANGLO FERROUS BRAZIL SA 743,900 BRL 10,430,722  1.38 MARKET
ANHANGUERA 1,579,600 BRL 15,302,692  2.03
EDUCACIONAL PART. SHARES
BCO DAYCOVAL SA /PFD.SHS 3,769,600 BRL 11,632,239 1.53 BRAZIL
BCO INDUSVAL /PREF. 2,245,936 BRL 10,535432  1.40 SAO CARLOS 1,650,000 usD 16,092,948 2.14
EMPREENDIMENTOS/GDR
BR MALLS PARTICIPAES SA 5,024,000 BRL 29,202,606  3.87
BRADESPAR SA BRASIL 2,881,300 BRL 35993302 4.77 16,002,048 2.14
IPREF. I ——
TOTAL SHARES 16,092,948 214
BRASILAGRO 1,549,100 BRL 7,108,682 0.94
CIA HERING 4733200  BRL  17.834725 237 TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 16,092,948 214
CIA VALE DO RIO DOCE 732,500 BRL 11,316,637 1.50
APREF OTHER TRANSFERABLE SECURITIES
CIA VALE RIO DOCE/SADR 569,500 usD 8,724,740 1.16
CIA VALE RIO 480,800  USD 8029360 107 SHARES
DOCE/SADR(10RDSH) BRAZIL
COMPANY SA 4,699,300 BRL 17,251,736  2.29 MAKIRA PNR 2,511,100 BRL 18,558,649 2.46
CONTAX PARTICIPACOES SA 142,075 BRL 3,159,155  0.42
18,558,649  2.46
CONTAX 460,916 BRL 9,141,943  1.21
PARTICIPACOES/PFD SHS TOTAL SHARES 18,558,649  2.46
DIAGNOST DA AMERICA SA 1,503,000 BRL 19,771,782 262
BRL TOTAL OTHER TRANSFERABLE SECURITIES 18,558,649  2.46
DURATEX SA /PRIV. 4483000 BRL 49578732 6.58 TOTAL INVESTMENTS 757,335,086 100.45
GVT HOLDING SA 1,477,841 BRL 19,124,340  2.54
OTHER NET ASSETS LESS LIABILITIES (3,372,819) (0.45)
INPAR AS ON 5,909,433 BRL 3,404,798 045 -
TOTAL NET ASSETS 753,962,267 100.00
INVEST TUR 42,000 BRL 11,778,205  1.56 - @

INVESTIMENTOS ITAU /PREF. 3,351,215 BRL 15,156,295  2.01

JBS AS 33,337,957 BRL 74,282,677 9.85
KROTON EDUC.UNITS 784,800 BRL 5,682,173 0.75
1SHS+6PFD SH

LOCALIZA RENTA A CAR 3,115,850 BRL 16,411,338 218
LUPATECH SA 568,200 BRL 9,882,119 1.31

MARCOPOLO POMO /PREF. 9,958,300 BRL 23,356,629  3.10
METALFRIO SOLUTIONS SA 3,447,900 BRL 29,886,201  3.96

MULTIPLAN 2,653,500 BRL 20,700,348 275
EMPREENDIMENTOS

ODONTOPREV S.A. 433,800 BRL 6,414,380  0.85
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Portfolio of Investments and Other Net Assets

CHINESE EQUITY

of il as at 30

in USD)

Description

Quantity Currency

Evaluation % net

sets

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE

LISTING

SHARES
BERMUDA ISLANDS

CHINA YURUN FOOD GROUP
LTD

COSCO PACIFIC LTD

GOME ELECTRICAL
APPLIANCE HOLD

CAYMAN ISLANDS

BELLE INTERNATIONAL HOLDI
LTD

CHINA MENGNIU DAIRY CO
LTD

CHINA RESOURCES LAND
HENGAN INTL GRP

HIDILI INDUSTRY INT DVLPT
LTD

JIAN EPAYMENT SYSTEM LTD
NETEASE COM INC /ADR

SHANDA INTERACTIVE
ENT./SADR

TENCENT HOLDINGS LIMITED

WANT WANT CHINA HOLDINGS
LTD

CHINA

ANHUI CONCH CEMENT CO
LTD

BANK OF CHINA LTD-H

BANK OF COMMUNICATIONS
CO -H-

CHINA CITIC BK -H-

CHINA COAL ENERGY CO LTD -
H-

CHINA
COMMUNICAT.SERVICES -H-

CHINA COMMUNICATIONS
CONSTR-H-

CHINA CONSTRUCTION BANK
CORP

CHINA COSCO HOLDINGS -H-

CHINA LIFE INSURANCE CO
LTD-H-

CHINA MERCHANTS BANK /-H-

CHINA NATL BLDING MATERIAL
H-
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10,800,000

11,000,000

96,000,000

23,522,000

16,893,000

16,000,000
5,000,000

9,000,000

6,080,000
1,289,319
600,000

6,625,600
41,479,000

3,770,000

356,000,000
65,000,000

34,680,000
25,132,000

12,304,000

31,385,000

197,583,000

18,000,000

42,516,000

21,000,000
7,000,000

HKD
HKD

13,908,024 0.54

12,409,048 0.48

27,816,048 1.07

54,133,120  2.09

16,629,848 0.64

17,229,538 0.66

16,607,211 0.64
14,101,191 054

4,276,717 017

177,734 0.01
26,095,817 1.01
14,658,000 0.56

46,031,840 1.77
14,956,432 0.58

170,764,328 6.58

14,079,299 0.54

135,242,656 5.21
58,008,050 2.24

15,318,452 0.59
25,826,861 1.00

8,397,768 0.32

26,836,872 1.03

128,239,492 4.94

15,924,687 0.61

156,314,831 6.02

49,273,038 1.90
7,860,609 0.30

Description Quantity Currency  Evaluation % net
assets
CHINA PETROLEUM&CHEM 136,004,000 HKD 105,611,368  4.07
CORP H
CHINA RAILWAY CONSTR 18,019,000 HKD 23,390,144 0.90
CORP -H-
CHINA RAILWAY GROUP LTD- 25,276,000 HKD 15,070,616 0.58
H-
CHINA SHENHUA ENERGY CO - 16,933,000 HKD 40,341,061 1.55
H-
CHINA SHIPPING 17,822,000 HKD 22,790,159 0.88
DEVELOPMENT -H-
CHINA SOUTH LOCOMOTIVE - 4,400,000 HKD 1,671,538 0.06
H-
CHINA TELECOM CORP LTD -H- 185,952,000 HKD 74,952,628  2.89
CHINA VANKE CO LTD B 11,199,854 HKD 8,004,736  0.31
DATANG INT.POWER 57,000,000 HKD 31,123,067 1.20
GENERATION-H-
DONGFENG MOTOR -H- 22,866,000 HKD 8,186,093  0.32
GUANGZHOU R&F PROP.-H- 7,600,000 HKD 6,802,054 0.26
INEW
IND & COM BOC -H- 393,500,000 HKD 232,087,575  8.94
JIANGSU EXPRESSWAY CO H 42,108,000 HKD 31,125,632 1.20
JIANGXI COPPER COLTD H 13,000,000 HKD 12,689,784 0.49
MAANSHAN IRON & STEEL CO 51,000,000 HKD 15,631,074 0.60
H
PETROCHINA CO LTD /-H- 162,642,000 HKD 167,557,692 6.46
PICC PROPERTY & CASUALTY - 20,000,000 HKD 7,881,214 0.30
PING AN INSUR.(GRP)CO -H- 18,800,000 HKD 106,404,110  4.10
YANZHOU COAL MININGCO H 16,016,000 HKD 16,500,068  0.64
ZIJIN MINING GROUP -H- 60,998,000 HKD 30,478,178 117
ZTE CORP H 8,399,999 HKD 31,262,144 1.21
1,630,883,550 62.83
HONG KONG
BEIJING ENTERPRISES HLD 4,668,000 HKD 17,432,935 0.67
LTD
CHINA AGRI INDUSTRIES 10,969,000 HKD 5,692,641 0.22
HOLDINGS
CHINA MOBILE LTD 25,180,500 HKD 243,202,082 9.37
CHINA OVERSEAS LAND AND 35,488,541 HKD 42,045,319 1.62
INVESTMENT
CHINA RESOURCES 10,600,000 HKD 25,362,570 0.98
ENTERPRISE LTD
CHINA RESOURCES POWER 21,000,000 HKD 44,837,924 1.73
HOLDINGS
CHINA UNICOM LTD 62,750,000 HKD 93,575,890 3.60
CITIC PACIFIC LTD 9,600,000 HKD 27,568,794 1.06
CNOOC LTD 94,311,000 HKD 107,484,860  4.14
HOPEWELL HOLDINGS 1,423,000 HKD 5,094,380 0.20
SHANGHAI INDUSTRIAL 14,701,000 HKD 33,130,394 1.28
HOLDINGS
645,427,789  24.87
TOTAL SHARES 2,501,208,787 96.37
TOTAL TRANSFERABLE SECURITIES ADMITTED TO
AN OFFICIAL STOCK EXCHANGE LISTING 2,501,208,787 96.37




Portfolio of Investments and Other Net Assets

Description Quantity Currency  Evaluation % net

assets
TOTAL INVESTMENTS 2,501,208,787 96.37
OTHER NET ASSETS LESS LIABILITIES 94,327,889 3.63
TOTAL NET ASSETS 2,595,536,676 100.00
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Portfolio of Investments and Other Net Assets

HONG KONG EQUITY

of il as at 30

2008

in USD)

Description

Quantity Currency Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES

BERMUDA ISLANDS
COSCO PACIFIC LTD
ESPRIT HOLDINGS LTD
LI & FUNG LTD

CAYMAN ISLANDS

ANTA SPORTS PRODUCTS
LTD

GLOBAL BIO-CHEM
TECHNOLOGY

HENGAN INTL GRP

KINGBOARD CHEMICALS
HOLDINGS

QIN JIA YUAN MEDIA
SERVICES CO

TENCENT HOLDINGS
LIMITED

WANT WANT CHINA
HOLDINGS LTD

XINYI GLASS HOLDING CO
LTD

CHINA

BEIJING JINGKELONG
SUPERMARKET

CHINA CONSTRUCTION
BANK CORP

CHINA LIFE INSURANCE CO
LTD-H-

CHINA OILFIELD SERVICES
CHINA PETROLEUM&CHEM
CORP H

CHINA SHENHUA ENERGY
CO -H-

IND & COM BOC -H-
PETROCHINA CO LTD /-H-
PING AN INSUR.(GRP)CO -H-
ZTE CORP H

770,000
708,900
907,000

2,950,000

4,650,000

546,000

1,756,500

4,862,319

865,400

4,174,000

5,900,000

2,880,000

25,650,000

6,404,000

2,784,000
16,690,000

2,300,000

41,589,000
10,716,000
460,000
325,400

HKD

HKD

HKD

HKD
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868,633
4,322,616
2,170,175

7,361,424

1,671,539

1,485,068

1,539,850

5,915,092

1,596,707

6,012,430

1,505,054

2,370,545

22,096,285

1,260,994

16,647,905

23,545,023

2,534,722
12,960,308

5,479,504

24,529,327
11,039,880
2,603,505
1,211,036

101,812,204

% net

assets

0.24
1.21
0.61

2.06

0.47

0.42

0.43

1.66

0.45

1.69

0.42

0.66

6.20

0.35

4.67

6.60

0.71
3.64

1.54

6.88
3.10
0.73
0.34

28.56

Description

Quantity Currency Evaluation

% net
assets

GREAT BRITAIN
HSBC HOLDINGS PLC

HONG KONG

BEIJING ENTERPRISES HLD
LTD

BOC HONG KONG HOLDINGS
LTD

CHEUNG KONG HOLDINGS
CHINA EVERBRIGHT LTD

CHINA INSURANCE
INTERN.HOLDING

CHINA MOBILE LTD

CHINA NETCOM GROUP
CORP HK LTD

CHINA OVERSEAS LAND AND
INVESTMENT

CHINA RESOURCES POWER
HOLDINGS

CHINA UNICOM LTD
CLP HOLDINGS LTD
CNOOC LTD

FRANSHION PROP.

FUSHAN INTERNAT ENERGY
GROUP

H.K.EXCHANGES AND
CLEARING LTD

HANG LUNG PROPERTIES
LTD

HANG SENG BANK LTD
HONGKONG & CHINA GAS

HONGKONG ELECTRIC
HOLDINGS LTD

HUTCHISON WHAMP

MASS TRANSIT RAILWAY
CORP

NEW WORLD DEVELOPMENT
CO.LTD

PCCW LTD

SINOTRUK (HONG KONG)
LTD

SUN HUNG KAI PROPERTIES
LTD

WHARF HLD .THE

WING HANG BANK

TOTAL SHARES

2,306,958

860,000

2,654,000

1,369,000
1,900,000
1,156,000

3,414,500
1,130,000

1,772,000

864,000

3,628,000
1,025,500
13,800,000
9,074,000
2,100,000

695,000

1,492,000

516,600
4,200,000
277,000

1,790,261
969,500

1,720,000

2,786,000
3,600,000

992,700

1,166,124

222,000

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING

36,185,006

36,185,006

3,211,723

4,648,165

15,205,623
2,941,032
2,197,282

32,978,436
2,500,019

2,099,391

1,844,760

5,410,252
8,234,056
15,727,657
2,547,399
795,075

8,332,516

3,435,406

9,599,805
9,497,635
1,730,068

13,556,118
2,827,859

1,871,659

1,148,082
2,929,957

10,022,493

3,266,222
1,688,164
170,246,854

337,701,773

337,701,773

10.15

10.15

1.30

4.27
0.83
0.62

9.25
0.70

1.52
231
441
071
022

269
266
0.49

3.80
0.79

0.32
0.82

0.92
0.47

47.75

94.72

94.72




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net

assets
TOTAL INVESTMENTS 337,701,773  94.72
OTHER NET ASSETS LESS LIABILITIES 18,818,985 5.28
TOTAL NET ASSETS 356,520,758 100.00
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Portfolio of Investments and Other Net Assets

INDIAN EQUITY

of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING
SHARES
AUSTRALIA
GUJARAT NRE MINERALS 27,791,000 AUD 29,027,283  0.75
LTD - SHS
29,027,283  0.75
CANADA
NIKO RESOURCES LTD 450,000 CAD 23,953,057  0.62
23,953,057  0.62
GREAT BRITAIN
CAIRN ENERGY PLC 7,687,280 GBP 283,063,338 7.32
283,063,338  7.32
GUERNSEY
INDIAN FILM CO LTD 5,010,000 GBP 3,257,121 0.09
3,257,121 0.09
INDIA
ADITYA BIRLA NUVO 7,601,000 INR 154,605,708  4.00
LTD/DEMATER.
ANANT RAJ INDUSTRIES 1,467,000 usD 3,563,300 0.09
LTD/GDR
ANDHRA BANK / DEMAT. 6,526,308 INR 7,725,974  0.20
ASHAPURA MINECHEM LTD 3,400,000 INR 5415438 0.14
IDEMAT
BANK OF BARODA /DEMAT. 1,485,254 INR 9,470,700  0.24
BF UTILITIES LTD /DEMAT. 150,000 INR 4,164,894  0.11
CAIRN INDIA LIMITED 15,868,521 INR 73,434,120  1.90
CANARA BANK /DEMAT. 5,500,000 INR 22,415,632 0.58
CROMPTON GREAVES 3,000,000 INR 14,922,589  0.39
LTD/DEMAT.
CUMMINS INDIA LTD /DEMAT. 6,520,000 INR 41,539,508  1.07
DLF LIMITED 9,787,200 INR 76,258,809  1.97
DR REDDY S LABORATORIES 5,390,000 INR 57,920,169  1.50
/DEMAT.
DR REDDY S 3,661,871 usb 39,621,444  1.02
LABORATORIES/ADR
EVEREADY INDUSTRIES 6,731,549 INR 4,201,806  0.11
(I/DEMAT,
FINANCIAL TECHNO.INDIA 511,512 INR 11,795,332 0.30
/DEMAT.
FINANCIAL TECHNOLOGIES 6 usD 22 0.00
IGDR
GAMMON INDIA LTD /DEMAT. 6,007,227 INR 18,101,938  0.47
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Description

Quantity Currency Evaluation

% net
assets

GAMMON INFRA PROJECTS
LTD

GITANJALI GEMS LTD/DEMAT

GLENMARK
PHARMACEUTICALS

GODREJ INDUSTRIES
LTD/DEMATER.

GRASIM INDUST./DEMAT.

GREAT EASTERN
SHIPPING/DEMATER

GUJARAT NRE COKE LTD /
DEMAT.

GUJARAT STATE PETRONET
/DEMAT.

GVK POWER
INFRASTRUCTURE

HCL INFOSYSTEMS LTD
/DEMAT.

HCL TECHNOLOGIES
IDEMAT.

HINDUSTAN CONSTR. LTD
IDEMAT.

HINDUSTAN LEVER LTD
IDEMAT.

HINDUSTAN ZINC/DEMAT.

HOUSING DEVT.FIN.CORP
/ADR

IDEA CELLULAR LTD
INDIA CEMENTS LTD/DEMAT.

INDIABULLS FINANCIAL
SERVICES /DEMAT.

INDIABULLS REAL ESTATE
/DEMAT.

INDIABULLS REAL ESTATE
ISGDR

INDIABULLS REAL ESTATE
ISGDR

INDIABULLS SECURITIES LTD

IRB INFRASTRUCTURE
DEVELOPERS

ITC LTD /DEMAT.

IVR PRIME URBAN
DEVELOPERS

IVRCL INFRASTRUCTURES
AND PROJ

JAIPRAKASH ASSOCIATION
TD

JET AIRWAYS INDIA LTD

/DEMAT.

JINDAL SOUTH WEST HLDGS
/DEMAT.

JINDAL STEEL &
POWER/DEMAT.

JSW STEEL LTD / DEMAT

KEC INFRASTRUCTURES
LTD/DEMAT.

KEC INTERNATIONAL
LTD/DEMAT.

KESORAM IND.LTD/DEMAT.

2,110,000

3,567,900
11,762,229

127,474

380,000

2,500,000

19,100,000

29,850,000

25,911,187

12,994,618

47,228,607

1,260,000

855

3,710,000
125,500

82,300,000
21,258,026
1,038,413

21,052,200

1,106,679

50,000

11,815,016

6,310,000

1,500
3,358,864

9,300,000

1,275,000

1,078,777

867,025

10,629,398

6,566,795
253,862

700,000

856,798

INR

INR

INR

INR

INR

INR

INR

INR

INR

2,929,309

14,130,368
126,331,938

325,958

13,740,922

16,040,761

26,968,711

29,875,850

15,058,235

28,864,643

203,309,707

2,115,379

4,601

34,337,237
9,555,570

128,782,612
57,034,574
3,607,419

79,977,013

4,112,530

185,805

9,155,031

16,026,340

6,028
7,591,100

47,000,667

3,142,235

9,285,517

8,174,822

291,474,845

68,834,380
52,729

5,650,050

4,005,542

0.08

0.36
3.27

0.35

0.41

0.89
0.25

3.33
1.47
0.09

0.24

0.41

0.00
0.20

0.21

7.54

1.78
0.00




Portfolio of Investments and Other Net Assets

Description

Quantity Currency Evaluation

% net
assets

KOTAK MAHINDRA BANK
LTD/DEMAT

LARSEN & TOUBRO /GDR
MAHINDRA AND
MAHINDRA.FIN SECS /
DEMAT.

MAHINDRA GESCO
/DEMATERIALISED

MAHINDRA&MAHINDRA/DEM
AT,
MAHINDRA&MAHINDRA/GDR
REG.S

MARUTI SUZUKI INDIA LTD

MATRIX
LABORATORIES/DEMATER.

MAX INDIA LIMITED/DEMAT
MCDOWELL & CO /GDR
MOSER BAER (INDIA) DEMAT.
MPHASIS LTD /DEMAT.

NAGARJUNA
CONSTRUCTION /DEMAT.

NITLTD

NOIDA TOLL
BRIDGE/DEMATERIAL.

OCTAV INVESTMENTS LTD
OIL&NATURAL GAS/DEMAT.
PANACEA BIOTEC LTD
PATNI COMPUTER SYSTEMS
IADR

PATNI COMPUTERS
SYSTEMS LTD/ DEMAT.
PENINSULA LAND LTD

PHOENIX MILLS
LTD/DEMATER.

PTCINDIALTD
PURAVANKARA PROJECTS
LTD

RADICO KHAITAN LTD
/DEMAT.

RANBAXY LABS /DEMAT.

RELIANCE CAPITAL LTD
/DEMAT.

RELIANCE INDUS./DEMAT.

SATYAM COMPUTER
SERVICES /DEMAT.

SESA GOALTD
/DEMATERIALISED

SIMPLEX INFRASTRUCTUR
DEMAT

SINTEX INDUSTRIES LTD
/DEMAT.

STERLITE IND(INDIA)/ADR

STERLITE INDUSTRIES LTD
IDEMAT

SUBEXLTD
TATA CHEMICALS LTD/DS

TATA CONSULTANCY
SERV/DEMAT.

1,300,993

121,000

3,581,675

1,800,000

10,120,000

1,600,000

7,445,000
11,005,617

11,897,415
1
7,991,085
8,475,533
12,333,502

5,700,000
13,890,000

73,534
1,414,074
2,879,881

256,200

6,417,816

9,700,000
1,941,744

11,538,000
9,300,838

3,038,000

103,000
550,000

50

103,000

23,160,000

1,876,756

4,000,000

5,808,593
400,000

1,721,845
1,980,000

13,023,963

INR

usD

INR

INR

INR

INR
INR

INR
usD
INR
INR
INR

INR
INR

INR
INR
INR
usD

INR

INR
INR

INR
INR

INR

INR
INR

INR
INR

INR

INR

INR

INR

INR
INR
INR
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15,625,436

6,110,500

19,658,453

13,366,404

112,276,803

18,038,742

111,675,563
32,109,748

41,677,014

14
18,576,012
34,852,749
26,573,176

6,526,938
9,462,349

0.00
31,349,625
14,576,139

1,857,450

25,403,407

9,791,913
6,101,938

16,092,685
32,440,990

3,965,898

563,000
13,625,768

2,102
672,851

59,296,080

14,798,817

24,020,784

48,966,439

3,688,353

3,102,005
9,695,486

185,941,416

0.40

0.16

0.51

0.35

2.90

2.89
0.83

1.08
0.00
0.48
0.90
0.69

0.17
0.24

0.00
0.81
0.38
0.05

0.66

0.25
0.16

0.42
0.84

0.10

0.01
0.35

0.00
0.02

1.53

0.38

0.62

0.10

0.08
0.25

4.81

Description

Quantity Currency Evaluation

% net
assets

TATA IRON & STEEL/DEMAT.
TATA MOTORS LTD /ADR
TATA MOTORS LTD/DEMAT.
TATA POWER CO /DEMAT.

TATA STEEL(2% CUM CV
PREF SHS)

TRIVENI
ENGINEER.INDUSTR/DEMAT

ULTRA TECH CEMENT LTD

UNION BANK OF
INDIA/DEMAT.

UNITECH LTD /DEMAT.

UNITED PHOSPHORUS
LTD/DEMAT.

USHA MARTIN LTD
WELSPUN INDIA LTD
WIPRO LTD /DEMAT.

ISLE OF MAN
HIRCO PLC

UNITECH CORPORATE
PARKS PLC

JERSEY
YATRA CAPITAL LTD

SINGAPORE

INDIABULLS PROPERTIES
INV.TRST

TOTAL SHARES

13,013,190
818,949
2,593,000
1,079,333
11,173,740

9,314,878

2,203,000
3,933,808

26,538,700
3,940,229

20,200,000
1,961,707
34,578,563

5,100,000
35,999,999

988,000

10,450,000

WARRANTS / EQUITY LINKED SECURITIES

GREAT BRITAIN

DT.BK LN-30.1.17 0.000001
WRT /HCL INFOS

INDIA

ORBIT CORP 07-31.1.09 WRT

JERSEY

JPM INTL 08.18.03.13
WRT/GAMMON

2,167,525

602,180

2,242,255

GBP
GBP

EUR

SGD

usD

INR

usb

121,043,444
5,970,138
19,084,822
21,000,172
15,680,833

15,427,970

24,325,112
12,306,971

68,060,741
25,866,894

22,652,288
1,520,056
256,400,667

3,394,669,056

13,955,497

17,715,878

31,671,375

9,377,888

9,377,888

3,586,286

3,586,286

3,778,605,404

4,807,650

4,807,650

283,205

283,205

3,064,640

3,064,640

3.13
0.15
0.49
0.54
0.41

0.40

0.63
0.32

1.76
0.67

0.59
0.04
6.63

87.79

0.36

0.46

0.82

0.01

0.08




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
NETHERLANDS
ABN AMRO 08-30.6.09 467,257 usb 638,632  0.02
WRT/GAMMON
ABN AMRO 30/06/2009 71,769 usD 159,186  0.00
WRT/HCL INF 0
797,818  0.02
TOTAL WARRANTS / EQUITY LINKED SECURITIES 8,953,313 0.23
TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 3,787,558,717 97.95

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

SHARES

INDIA

GITANJALI GEM/ GDR 3567,900  USD 14,291,566 037
14,291,566  0.37

TOTAL SHARES 14,291,566  0.37

TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 14,291,566  0.37

OTHER TRANSFERABLE SECURITIES

SHARES
INDIA
AUSTRALIA 60 INR 0.00 0.00
KESORAM TEXT.MILLS LTD / 1,014,882 INR 5,243  0.00
DM

5243 0.00
TOTAL SHARES 5243  0.00
WARRANTS / EQUITY LINKED SECURITIES
INDIA
HINDUSTAN LEVER NCD 4,530 INR 0 0.00

0 0.00

NETHERLANDS
ABN BK 07-30/06/2009 691,100 usD 2,577,122 0.07

WRT/IND BULLS
2,577,122 0.07

TOTAL WARRANTS / EQUITY LINKED SECURITIES 2,577,122 0.07

TOTAL OTHER TRANSFERABLE SECURITIES 2,582,365 0.07
TOTAL INVESTMENTS 3,804,432,648 98.39
OTHER NET ASSETS LESS LIABILITIES 62,238,382  1.61
TOTAL NET ASSETS 3,866,671,030 100.00
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Portfolio of Investments and Other Net Assets

Quantity Currency Evaluation

% net
assets

JAPANESE EQUITY Description
of i as at 30 2008 (exp in JPY) ISUZU MOTORS LTD
ITOCHU CORP

ITOCHU TECHNO-
Description Quantity Currency Evaluation % net SOLUTIONS CORP

assets

JAPAN TOBACCO INC.
INVESTMENTS JFE HOLDINGS INC
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK JTEKT CORP
EXCHANGE LISTING KANSAI ELECTR. POWER

CORP
SHARES

KAWASAKI KISEN
JAPAN

KDDI CORP.
ACOM CO LTD 11,160 JPY  40,064400 0.20

KEIHIN ELEC EXPRESS
AEON MALL CO LTD 40,100 JPY 124,310,000 0.61 RAILWAY CO
AIOI INSURANCE CO LTD 112,000 JPY  57,008000 0.28 KEISEI ELECTRIC RAILWAY
ASAHI BREWERIES 82,800 JPY 152,352,000 0.75 KIKKOMAN CORP.
ASAHI GLASS CO. LTD 162,000 JPY 148,392,000 0.73 KIRIN HOLDINGS CO LTD
ASTELLAS PHARMA INC 53,800 JPY  235106,000 1.15 KOMATSU LTD
AUTOBACS SEVEN CO LTD 20,600 JPY 54,281,000 0.27 KONAMI CORP
BRIDGESTONE CORP 43,400 JPY 85064000 0.42 KONICA MINOLTA HOLDINGS

INC
BROTHER INDUSTRIES LTD 100,000 JPY 110,100,000 0.54

KUBOTA CORP
CANON INC 95,500 JPY 364,810,000 1.79

KURITA WATER IND.LTD
CASIO COMPUTER CO.LTD 95,400 JPY 93682800 0.46

MAKITA CORP
CENTRAL JAPAN RAILWAY 215 JPY 213925000 1.05
co MARUBENI CORP.
CHIBA BANK 111,000 JPY 59,274,000 0.29 MATSUSHITA ELECTR. IND.
CHUBU ELECTRIC POWER C. 26,700 JPY 66,349,500  0.33 MAZDA MOTOR CORP
JPY500

MEDICEO PALTAC HOLDINGS
DAI NIPPON PRINTING 30,000 JPY 42570000 0.21 COLTD
CO.LTD

MELJI DAIRIES CORP
DAIHATSU MOTOR CO 37,000 JPY 42,180,000 0.21

MILLEA HOLDINGS INC
DENKI KAGAKU KOGYO KK 170,000 JPY 46,240,000 0.23

MITSUBISHI CORP
DOWA HOLDINGS CO LTD 181,000 JPY 84165000 0.41

MITSUBISHI ELECTRIC CORP
EAST JAPAN RAILWAY CO 453 JPY 356,058,000 1.75

MITSUBISHI TANABE
EISAI CO LTD 40,000 JPY 163,600,000 0.80 PHARMA CORP
ELECTRIC POWER 33,400 JPY 113,226,000 0.56 MITSUBISHI UFJ FINANCIAL
DEVELOPMENT CO GROUP
ELPIDA MEMORY INC 39,200 JPY 75224800 0.37 MITSUI & CO LTD
FAMILYMART CO LTD 31,500 JPY 140,805,000 0.69 MITSUI FUDOSAN CO
FUJI ELECTRIC HOLDINGS 158,000 JPY 39,500,000 0.19 MITSUI OSK LINES LTD
COLTD

MITSUMI ELECTRIC CO
FUJI TELEVISION NETWORK 521 JPY 70439200 0.35
INC MIZUHO FINANCIAL GROUP

INC
GLORY LTD 20,400 JPY 48,756,000 0.24

MSIG HOLDINGS
H20 RETAILING CORP 82,000 JPY 52,070,000 0.26

NIDEC CORP
HITACHI CHEMICAL CO 57,100 JPY 79,654,500 0.39

NIKON CORP.
HITACHI CONSTR.MACHIN. 40,600 JPY 102,515,000  0.50

NINTENDO CO.LTD
HITACHI HIGH- 28,900 JPY  59,823000 0.29
TECHNOLOGIES CORP NIPPON ELECTRIC GLASS
HITACHI LTD 343,000 JPY 246,274,000 121 [‘}F[')F'ON LIGHT METAL CO
HONDA MOTOR CO LTD 135,000 JPY 417,150,000 2.05

NIPPON MINING HOLDINGS
IDEMITSU KOSAN 12,600 JPY 106,722,000 0.52 INC
ISETAN MITSUKOSHI HLD 68,800 JPY 84073600 0.41 NIPPON SHEET GLASS CO.
LTD

NIPPON SHOKUBAI CO LTD
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130,000 JPY 36,920,000
257,000 JPY 159,854,000

29,500 JPY 77,880,000

400 JPY 157,600,000
50,400 JPY 160,272,000
64,600 JPY 76,680,200
65,300 JPY 153,455,000

98,000 JPY 61,936,000
415 JPY 244,435,000
130,000 JPY 89,700,000

145,000 JPY 83,520,000
51,000 JPY 72,522,000
89,000 JPY 122,553,000

128,400 JPY 215,070,000
20,000 JPY 52,100,000

121,000 JPY 143,627,000

200,000 JPY 129,600,000
33,900 JPY 81,529,500
38,500 JPY 80,850,000

321,000 JPY 150,228,000

211,000 JPY 378,745,000

130,000 JPY 54,340,000

52,400 JPY 67,229,200

93,000 JPY 51,987,000
70,500 JPY 263,670,000
170,500 JPY 367,427,500
299,000 JPY 206,609,000

50,000 JPY 72,850,000

813,600 JPY 726,544,800

225,000 JPY 287,550,000
65,000 JPY 127,465,000
183,000 JPY 161,772,000
30,000 JPY 78,000,000
841 JPY 371,722,000

50,000 JPY 174,500,000
24,800 JPY 158,224,000
80,000 JPY 196,400,000
10,000 JPY 434,000,000
92,000 JPY 85,192,000
371,000 JPY 44,891,000

252,500 JPY 105,797,500

170,000 JPY 90,950,000

68,000 JPY 45,492,000

0.18
0.78
0.38

0.77
0.79
0.38
0.75

0.30
1.20

044

0.41
0.36
0.60
1.06
0.26
0.71

0.64
0.40
0.40
0.74
1.86
0.27

0.33

0.25
1.29
1.80
1.01
0.36

3.57

1.41
0.63
0.79
0.38
1.83

0.86
0.78
0.96
213
0.42
0.22

0.52

0.45
0.22




Portfolio of Investments and Other Net Assets

Description

% net
assets

NIPPON STEEL CORP
NIPPON TEL & TEL

NIPPON YUSEN K K

NISSAN MOTOR CO LTD
NITORI COLTD

NOMURA HOLDINGS INC.
NTT DATA CORP

NTT DOCOMO INC

NTT URBAN DEV CORP
OBIC CO LTD TOKYO

ONO PHARMACEUTICAL CO
ONWARD HOLDINGS CO LTD
ORIX CORP

OTSUKA CORP

PROMISE CO LTD

RICOH CO LTD

RYOHIN KEIKAKU CO LTD
SANYO ELECTRIC CO.LTD

SECOM LTD (SECURITY
HOLDINGS)

SEVEN & | HOLDINGS CO LTD
SHIMACHU CO LTD
SHIN-ETSU CHEMICAL CO
SHINSEI BANK LTD
SHIONOGI & CO LTD

SOMPO JAPAN INSURANCE
INC

SONY CORP
SQUARE ENIX
STANLEY ELECTRIC CO LTD

SUMITOMO CHEMICAL
O.LTD

SUMITOMO CORP.

SUMITOMO HEAVY
INDUSTRIES

SUMITOMO METAL
INDUSTRIES

SUMITOMO METAL MINING
CO.LTD

SUMITOMO MITSUI
FINANCIAL GR.

SUMITOMO
REALTY+DEVELOPMENT

SUMITOMO TR.+ BANKING
SURUGA BANK LTD
SUZUKEN CO

TAIYO NIP.SANSO CORP
TAKEDA PHARMACEUTICAL
COLTD

TAKEFUJI CORP
THK CO LTD

TOHOKU ELECTR.POWER
JPY 500

Quantity Currency _Evaluation
485,000 JPY 187,695,000
698 JPY 327,362,000
207,000 JPY 138,276,000
165,400 JPY 115,283,800
16,150 JPY 100,776,000
140,400 JPY 186,170,400
291 JPY 120,474,000
2,105 JPY 353,429,500
826 JPY 103,910,800
6,180 JPY 105,739,800
20,800 JPY 101,088,000
100,000 JPY 108,900,000
9,120 JPY 114,729,600
14,800 JPY 101,380,000
18,000 JPY 36,270,000
60,000 JPY 86,820,000
11,100 JPY 57,054,000
600,000 JPY  107.400,000
27,400 JPY 119,190,000
70,000 JPY 209,650,000
24,800 JPY 58,528,000
42,700 JPY 208,803,000
184,000 JPY 57,408,000
59,000 JPY 125,375,000
102,000 JPY 88,434,000
62,400 JPY 197,808,000
39,500 JPY 120,870,000
65,600 JPY 99,843,200
208,000 JPY 94,640,000
150,150 JPY 144,294,150
156,000 JPY 76,284,000
380,000 JPY 120,460,000
80,000 JPY 83,280,000
563 JPY 354,690,000
57,000 JPY 126,255,000
150,000 JPY 100,500,000
44,000 JPY 52,624,000
27,000 JPY 86,670,000
75,000 JPY 62,025,000
69,267 JPY 363,651,750
27,950 JPY 37,564,800
49,000 JPY 79,037,000
59,800 JPY 136,045,000
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0.92
1.61
0.68
0.57
0.49
0.91
0.59

0.51
0.52
0.50
0.53
0.56
0.50
0.18
0.43
0.28
0.53
0.59

1.03
0.29
1.03
0.28
0.62

0.97
0.59
0.49

0.71
0.37

0.59

0.49
0.26
0.43
0.30
1.79

0.39
0.67

Description

% net
assets

TOKYO ELECTRIC POWER
TOKYO GAS COLTD
TOSHIBA CORP

TOYO SUISAN KAISHA
TOYOTA MOTOR CORP

UBE INDUSTRIES LTD
YAHOO JAPAN CORP TOKYO

YAMAGUCHI FINANCIAL
GROUP INC

TOTAL SHARES

TOTAL TRANSFERABLE SECURITIES ADMITTED

Quantity Currency Evaluation
80,000 JPY 207,200,000
139,000 JPY 60,743,000
319,000 JPY 143,869,000
41,000 JPY 109,060,000
194,897 JPY 853,548,857
223,000 JPY 62,217,000
2,000 JPY 67,400,000
41,000 JPY 51,660,000

18,289,941,157

18,289,941,157

18,289,941,157

TO AN OFFICIAL STOCK EXCHANGE LISTING

TOTAL INVESTMENTS

OTHER NET ASSETS LESS LIABILITIES

TOTAL NET ASSETS

18,289,941,157

2,070,985,235

1.02
0.30
0.71
0.54
4.19
0.31
0.33
0.25

89.83

89.83

89.83

89.83

10.17

20,360,926,392 100.00




Portfolio of Investments and Other Net Assets

KOREAN EQU |TY Description Quantity Currency Evaluation % net
assets
of i as at 30 2008 in USD) SAMSUNG FIRE&MARINE 42,200  KRW 7,206,663  4.56
INSUR.
SAMSUNG HEAVY 76,400 KRW 1,963,404  1.24
INDUSTRIES
Description Quantity Currency Evaluation % net
assets SAMSUNG SDI CO LTD 35,800 KRW 2,558,261 1.62
INVESTMENTS SHINHAN FINANCIAL GROUP 116,800  KRW 4,057,060 257
SHINSEGAE CO LTD 4,150 KRW 1,933,477 1.22
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING STX PAN OCEAN CO LTD 642,000  KRW 939,365  0.59
WOONG JIN COWAY CO LTD 25,000 KRW 621,750 0.39
SHARES

YUHAN CORP 18,750 KRW 3,341,906 2.1
SOUTH KOREA —
144,141,762 91.13

AMORE PACIFIC CORP (NEW) 2440  KRW 1,304,680 0.83
CHEIL INDUSTRIAL INC 147,800  KRW 6,334,605 4.01 TOTAL SHARES 144,141,762 91.13
CJ CHEILJEDANG CORP 6,500  KRW 1,037,286 0.66 TOTAL TRANSFERABLE SECURITIES ADMITTED
DAEWOO SHIPBLDG+MARINE 88,300  KRW 2,137,460 1.35 TO AN OFFICIAL STOCK EXCHANGE LISTING 144,141,762 91.13
ENGIN. TOTAL INVESTMENTS 144,141,762 91.13
DC CHEMICAL CO LTD 5650  KRW 1,496,490 0.95 —
OTHER NET ASSETS LESS LIABILITIES 14,022,299 8.87
GS HOLDINGS CORP 31400  KRW 784,823 050 TOTAL NET ASSETS 158,164,061 100.00

HYNIX SEMICONDUCTOR INC 123,000 KRW 1,973,061 125

HYUNDAI DEPARTMENT 59,600 KRW 4,545,573 2.87
STORE CO

HYUNDAI DEVELOPM.CO- 58,600 KRW 2,113,204 1.34
ENG.&CONS.

HYUNDAI 14,500 KRW 840,233  0.53
ENGINEERING+CONSTR.CO

HYUNDAI HEAVY 14,000 KRW 3,122,014  1.97
INDUSTRIES

HYUNDAI MOBIS 49,500 KRW 3,771,162  2.38
HYUNDAI MOTOR CO LTD 107,300 KRW 6,537,950 4.13
HYUNDAI STEEL CO 12,000 KRW 581,958  0.37
KB FINANCIAL GROUP INC 129,300 KRW 5,841,839  3.69
KIA MOTORS CORP. 289,500 KRW 3,515,934 222
KOREA ELECTRIC POWER 59,000 KRW 1,491,786  0.94
CORP.

KOREA EXCHANGE BANK 528,000 KRW 4,814,832  3.04
KT& G CORP 69,700 KRW 5,188,761  3.28
LG CHEMICAL LTD 63,600 KRW 4,845,372 3.06
LG CORP 80,500 KRW 4,064,131 2,57
LG DISPLAY CO LTD 96,000 KRW 2,363,645 1.50
LG ELECTRONICS INC 62,200 KRW 5,568,890 3.52
LG HOUSEHOLD & 5,700 KRW 942,697 0.60
HEALTHCARE LTD

MEGASTUDY CO LTD 41,800 KRW 6,157,696  3.89
MIRAEASSET SECURITIES 9,900 KRW 828917  0.52
COLTD

NHN CORPORATION 21,200 KRW 2,636,220 1.67
POsSCO 31,900 KRW 11,688,734  7.39
S-OIL CORP 30,400 KRW 1,728,830 1.09
SAMSUNG CORP. 93,200 KRW 3,994,487 2.53
SAMSUNG ELECTRONICS CO 34,300 KRW 15,326,303  9.69
LTD

f./;\[I;ASUNG ENGINEERING CO 65,200 KRW 3,940,303  2.49
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Portfolio of Investments and Other Net Assets

RUSSIA EQUITY
of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
FEDERATION OF RUSSIA
AFK SISTEMA /SGDR

AK SBEREGATELNY BANK
SBERBANK

COMSTAR /SGDR REP.REG.S
GAZPROM OAO/SADR

GRUPPA KOMP.PIK
OAO/SGDR

JSC SURGUTNEFTEGAZ
ISADR

LUKOIL /SADR

MAGMA OIL OPEN JOINT
STOCK GDR

MECHEL OJSC /ADR
MMC NORILSK NICKEL /SADR

MOBILE TELESYSTEMS
OJS/SADR

NOVATEK OAO /SGDR
NOVOLIPETSK STEEL GDR
REGS

NOVOROSSIYSK COMM.SEA
PORT/GDR

ROSNEFT OIL COMPANY
0JSC /SGDR

SEVERSTAL AUTO JSC

SEVERSTAL CHEREPOVETS
MET/SGDR

SISTEMA HALS JSC /SGDR -
REG S-

TATNEFT /SGDR REP.20 SHS
REG.S

TRANSNEFT OJSC MOSCOW

VIMPEL
COMMUNICATIONS/S.ADR

VNESHTORGBANK SGDR

WIMM-BILL-DANN FODDS
ISADR

GREAT BRITAIN
PETER HAMBRO MINING PLC

36,284
2,101,959

86,713
113,457
49,968

231,989

57,542
57,500

80,212
79,051
55,129

34,646
56,015

48,920

254,823

8,425
131,315

34,590

16,817

569

87,602

246,539
7,290

44,538

usD

GBP
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540,450
3,321,095

403,215
3,294,791
290,814

1,183,144

3,187,827
426,650

1,357,187
995,252
2,949,401

1,455,132
1,007,710

301,905

1,628,319

252,750

1,306,584

34,590

1,135,148

372,346

1,543,547

902,333

488,795

28,378,985

417,438

417,438

1.63
10.02

1.22
9.95
0.88

3.57

9.62
1.29

4.10
3.00
8.90

4.39
3.04

0.91

0.76
3.94

112

4.66

272

1.48

85.66

1.26

1.26

Description Quantity Currency Evaluation % net
assets
LUXEMBOURG
EVRAZ GROUP SA /SGDR 9,017 usb 326,866  0.99
REP.REG-S
326,866  0.99
SWEDEN
ENERGYO SOL RUS 106,450 SEK 415314 125
415314 125
UNITED STATES
CTC MEDIA INC 29,422 usD 420,146 1.27
URALKALITY /GDR 45,900 usD 1,223,694  3.69
1,643,840 4.96
TOTAL SHARES 31,182,443 94.12
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 31,182,443 94.12
TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET
SHARES
FEDERATION OF RUSSIA
M VIDEO COMPANY JSC 176,615 usD 515,716  1.56
RASPADSKAYA 17,928 usD 74,401 0.22
RUSHYDRO 0JSC 7,119,396 usD 217,141 0.66
807,258 244
TOTAL SHARES 807,258 2.44
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 807,258 244
OTHER TRANSFERABLE SECURITIES
SHARES
FEDERATION OF RUSSIA
GAZ AUTO WORKS 783 usD 62,640 0.19
MAGNIT JSC 12,337 usD 404,654  1.22
467,294  1.41
TOTAL SHARES 467,294 1.41
TOTAL OTHER TRANSFERABLE SECURITIES 467,294 1.41
TOTAL INVESTMENTS 32,456,995 97.97
OTHER NET ASSETS LESS LIABILITIES 673,449 203
TOTAL NET ASSETS 33,130,444 100.00




Portfolio of Investments and Other Net Assets

SINGAPORE EQUITY

of il as at 30

2008

in USD)

Description

Quantity Currency Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
BERMUDA ISLANDS

ARA ASSET MANAGEMENT
LTD

CAYMAN ISLANDS

BEAUTY CHINA HOLDINGS
LIMITED

ISRAEL
SARIN TECHNOLOGIES LTD

SINGAPORE

ALLGREEN PROPERTIES LTD
BANYAN TREE HOLDINGS
LTD

CITY DEVELOPMENTS LTD
DBS GROUP HOLDINGS LTD
HO BEE INVESTMENT LTD
JAYA HOLDINGS LTD
KEPPEL CORP LTD
MOBILEONE LTD

SC GLOBAL DEVELOPMENTS
LTD

SEMBCORP MARINE LTD
SINGAPORE AIRLINES LTD
SINGAPORE EXCHANGE LTD

SINGAPORE PRESS
HOLDINGS LTD

SINGAPORE TELEC/BOARD
LOT 1000

STRAITS ASIA RESOURCES

UTD OVERSEAS BK /LOCAL

VENTURE CORPORATION
LTD

WHEELOCK
PROPERT(SINGAPORE)LTD

WING TAI HLDS

7,657,000

6,380,000

17,356,000

11,800,000
4,700,000

250,000
290,000
15,400,000
2,700,000
620,000
1,200,000
3,052,888

1,200,000
300,000
630,000

2,700,000

3,008,000

2,100,000

305,000
640,000

2,000,000

1,000,000

SGD
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2,654,583

2,654,583

2,234,206

2,234,206

3,403,613

3,403,613

5,247,932
2,896,763

1,539,081
3,432,553
6,525,422
1,947,751
3,391,370
1,554,839
1,464,650

2,512,956
2,987,813
2,722,439

7,601,903

6,825,828

2,162,067

3,588,737
3,720,408

1,722,930

647,850

62,493,292

% net

assets

297

4.53

6.98
3.85

2.05
4.56
8.68
2.59
4.51
2.07
1.95

3.34
3.97
3.62

10.11

9.08

4.77
4.95

0.86

83.10

Description Quantity Currency Evaluation % net
assets

THAILAND
MERMAID MARITIME PCL 1,395,000 SGD 527,595 0.70
527,595 0.70
TOTAL SHARES 71,313,289 94.83

WARRANTS / EQUITY LINKED SECURITIES
SINGAPORE

SC GLOB.DEVELOP.05- 3,004,000 SGD
10.12.10 0.75 WRT

TOTAL WARRANTS / EQUITY LINKED SECURITIES

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING

TOTAL INVESTMENTS

OTHER NET ASSETS LESS LIABILITIES
TOTAL NET ASSETS

252,472 0.34
252,472 0.34
252,472 0.34

71,565,761 9517

71,565,761 9517

3,632,847 4.83

75,198,608 100.00




Portfolio of Investments and Other Net Assets

TAIWAN EQUITY

of il as at 30

2008

in USD)

Description

Quantity Currency Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES

TAIWAN

ACER INC

ASIA CEMENT CORP
ASUSTEK COMPUTER INC
AU OPTRONICS CORP
CATHAY FINANCIAL HOLDING

CHICONY ELECTRONICS CO
LTD

CHINA STEEL

CHINATRUST FINANCIAL
HLDG CO

CHROMA ATE INC

CHUNGHWA TELECOM CO
LTD

DELTA ELECTRONIC
INDUSTRIAL

FAR EASTERN TEXTILE LTD

FIRST FINANCIAL HOLDING
COMP.

FORMOSA INTL HOTELS
CORP

FORMOSA PLASTICS
FOXCONN TECHNOLOGY CO
LTD

HON HAI PRECISION IND.CO
D

HTC CORP
MEDIA TEK INCORPORATION

PRESIDENT CHAIN STORE
CORP.

QUANTA COMPUTER INC.

SHIHLIN
ELEC.&ENGINEERING CORP

SILICONWARE PRECISION
INDUSTR.

TAIWAN CEMENT CORP
TAIWAN FERTILIZER CO LTD
TAIWAN MOBILE CORP.

TAIWAN SEMICONDUCTOR
MANUFACT.

TRIPOD TECHNOLOGY CO
LTD

WISTRON CORP

97,000
138,860
92,767
185,000
182,000

50,000

229,000

204,200

87,000
251,000

57,000

52,000

322,292

1,000

171,000

26,400

163,400

21,000
38,000
59,000

137,000
141,000

187,000

114,000
91,000
91,000

397,000

48,000

123,718

TWD
TWD

TWD
TWD
TWD

TWD
TWD

TWD

TWD

TWD
TWD

TWD
TWD

TWD

TWD
TWD

TWD

TWD
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160,091
120,620
178,718
203,744
243,633

75,463

223,074

108,327

102,967
581,672

145,001

35,813

194,470

10,889

271,082
83,129

567,746

315,969
383,134
170,406

166,181
130,134

211,747

65,958
165,998
143,978

646,597

89,644

148,535

% net

assets

246
1.86
275
3.14
375

1.16

3.43

1.59
8.95

223

0.55

299

0.17

417
1.28

8.74

4.86
5.90
2.62

2.56
2.00

3.26

1.02

2.56

9.95

1.38

229

Description Quantity Currency Evaluation % net

assets

YUANTA FINANCIAL HOLDING 166,000 TWD
co

TOTAL SHARES

TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING

TOTAL INVESTMENTS

OTHER NET ASSETS LESS LIABILITIES

TOTAL NET ASSETS

88,062 1.36

6,032,782 92.87

6,032,782 92.87

6,032,782 92.87

6,032,782 92.87

462,817 713

6,495,599 100.00




Portfolio of Investments and Other Net Assets

THA| EQU'TY Description Quantity Currency Evaluation % net
assets
of i as at 30 2008 in USD) PTT CHEMICAL PUBLIC 3,800,000  THB 6,604,708  4.47
CO/FOREIGN
PTT EXPL.PROD.PUBLIC 1,916,000 THB 7,168,317 4.85
/FOR.REG
Description Quantity Currency Evaluation % net
assets PTT PLC CO LTD /FOREIGN 2,100,000 THB 13,610,058  9.21
REG.
INVESTMENTS
QUALITY HOUSES PUBLIC 10,967,100 THB 568,621  0.38
/FOR.REG

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING SIAM COMMERC.BK 3,200,000 THB 6,457,413 4.37
PUBL./FOR.REG.

SHARES SRITHAI SUPERWARE 6,909,200  THB 1,200,875  0.81
PUB./FORREG
SINGAPORE
THE ERAWAN GROUP 66,531,700  THB 6,193,465 4.19
BANYAN TREE HOLDINGS 6,970,000  SGD 4,295,839 291 JFOR.REG.
LTD
TISCO BANK PUBLIC 10,021,100 THB 4,546,258  3.08
4295839  2.91 /FOR REG.
TOTAL ACCESS 1,600,000  THB 1,885,376  1.28
THAILAND COMMUNICATION PCL
ASIAN PROPERTY 4279200 THB 620220 042 ;ELGJECORRPUBUC/FOR 40,800,000  THB 3,677,897 2.49
DEV.PUBLIC CO -
ASIAN PROPERTY DVPT 39,681,900  THB 5728047 3.87 WORKPOINT 4869400 THB 1,032,075 0.70
ENTERTAINM.PUB./FOR.
P/FOR.REG.
BANGKOK BANK PUBLIC 4,870,000  THB 14,920,394 10.09 141,486,126 95.70
JFOR. REG. -
TOTAL SHARES 145,781,965 98.61
BANK OF AYUDHYA/N- 3,350,000  THB 1,608,609  1.09
VOT.DEP.REC.

TOTAL TRANSFERABLE SECURITIES ADMITTED
f@g;gRFLFJ{BEIéC co 640,000  THB 5731543  3.88 TO AN OFFICIAL STOCK EXCHANGE LISTING 145,781,965 98.61

TOTAL INVESTMENTS 145,781,965 98.61
BEC WORLD PUBLIC CO 100,000 THB 60,096 0.04 _—
/FOREIGN

OTHER NET ASSETS LESS LIABILITIES 2,060,612 1.39
BK OF AYUDHYA PUBLIC 594,500 THB 287,219 0.19 _—
IFOR.REG. TOTAL NET ASSETS 147,842,577 100.00
C.P.ALL - SHS FOREIGN 20,000,700 THB 6,363,367 4.30
REGIST
CHAROONG 2,024,300 THB 310,096  0.21
THAI&WIRE/FOR.REG.
ELECTR.GENERATING 412,727 THB 735,591 0.50
/FOREIGN REG
ELECTR.GENERATING 1,787,273 THB 3,264,379  2.21
PUBLIC/NVDR

GLOW ENERGY PUBLIC CO 3,700,000 THB 3,051,952 2.06
LTD

HEMARAJ LAND AND DEV 100,000,000 THB 3,093,195 2.09
PUBLIC CO

ITALIAN-THAI 44,000,800 THB 4,873,786  3.30
DEV.PUB./FOR.REG.

KASIKORNBANK 7,590,000 THB 14,086,410  9.53
PUB.COMP./FOR.REG

LAGUNA RESORTS 652,500 THB 610,298  0.41
&HOTELS/FOR.REG.

LALIN PROPERTY 29,544,000 THB 1,044,404 0.71
PUB/FOREIGN REG

LAND AND HOUSE PUBLIC 39,200,900 THB 7,159,880 4.84

INVDR

LAND AND HOUSE 34,100 THB 6,580  0.00
PUBLIC/FOR.REG.

LPN DEVELOPMENT 49,392,700 THB 5,383,720 3.64
PUB./FOR.REG.

MINOR INTL FOREIGN 17,200,000 THB 5,624,312 3.80
REGISTERED

PHATRA SEC.PUBLIC CO 6,000,000 THB 3,976,965 2.69

LTD/FOR. REG.
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TURKEY EQUITY (FORMERLY TURKISH
CONVERGENCE)

of i as at 30 2008 in EUR)

Description Quantity Currency Evaluation

‘alue

% net
assets

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING

SHARES

TURKEY

AKBANK 370,000 TRY 1,314,984
AKCANSA CIMENTO SANAYI 147,380 TRY 319,872
VETIC

AKSIGORTA 230,000 TRY 549,108
ALCATEL TELETAS 44,294 TRY 27,158
ANADOLU EFES BIRACILIK 16,000 TRY 113,728
VE MALT

ANADOLU SIGORTA 50,000 TRY 27,944
ARCELIK AS 118,514 TRY 231,499
ASYA KATILIM BANKASI A.S 189,308 TRY 207,490
BIM BIRLESIK MAGAZALAR 15,976 TRY 344,574
AS

COCA COLA ICECEK SANAYI 15,599 TRY 88,025
DOGAN SIRKETLER GRUBU 180,000 TRY 146,501
HOLDINGS

DOGAN YAYIN HOLDING 90,000 TRY 72,762
ENKA INSAAT VE SANAYI AS 152,000 TRY 721,654
EREGLI DEMIR CELIK 200,000 TRY 705,376
FORD OTOMOTIV SANAYI AS 25,493 TRY 95,444
GUBRE.FABRIKALARL.TAS 22,000 TRY 411,831
HURRIYET GAZETE 466,780 TRY 331,788
KOC HLD AS 135,000 TRY 287,142
KORDSA GL.END.IP.VE KORD 337,477 TRY 309,463
BEZI

MIGROS TURKEY T. 671 TRY 7,974
PETKIM PETROKIMYA 33,000 TRY 78,785
HOLDING AS

SABANCI HOLDING 179,248 TRY 468,791
SINPAS GAYRIM YATITIM 102,420 TRY 164,496
;/;\/ HAVALIMALARI HOLDING 60,000 TRY 208,357
TEKFEN HOLDING AS 150,000 TRY 581,936
TOFAS TURK OTOMOBIL 111,416 TRY 162,017
FABRIKASI

TUPRAS TURKIYE PETROL 62,000 TRY 793,928
RAFINEL

TURK EKONOMI BANKASI AS 1,334 TRY 927
TURK SISE CAM 105,000 TRY 89,447
TURK TELEKOMUNIKASYON 260,000 TRY 538,908
TURKCELL ILETISIM HIZMET 355,000 TRY 1,598,762
TURKIYE GARANTI BANKASI 870,000 TRY 1,444,502

/NOM.
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8.22
2.00

3.43
0.17
0.71

0.18
1.45
1.30
215

0.55
0.92

046
4.51
441
0.60
257
207
1.80
1.93

0.05
0.49

293
1.03
1.30

3.64
1.01

4.96

0.01
0.56
3.37
9.99
9.03

% net
assets

Description Quantity Currency Evaluation
Value

TURKIYE HALK BANKASI A.S. 240,000 TRY 748,784

TURKIYE IS BANKASI AS C 390,000 TRY 1,132,129

TURKIYE VAKIFLAR BANKASI 660,000 TRY 762,783

TAO

YAPI KREDI BANKASA 250,000 TRY 366,253
15,455,122

TOTAL SHARES 15,455,122

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 15,455,122

TOTAL INVESTMENTS 15,455,122

OTHER NET ASSETS LESS LIABILITIES 541,343

TOTAL NET ASSETS

4.68

7.08

4.77

229

96.62

96.62

96.62
96.62

3.38

15,996,465 100.00




Portfolio of Investments and Other Net Assets

U K EQU'TY Description Quantity Currency Evaluation % net
assets
ofi as at 30 2008 in GBP) TRADING EMISSIONS PLC 943,115  GBP 1023280 1.89
UNILEVER PLC 108387  GBP 1,597,624 2.96
UNITED UTILITIES GROUP 216790  GBP 1462249 271
Description Quantity Currency Evaluation % net PLC
assets
VODAFONE GROUP PLC 2978794  GBP 3582000 663
INVESTMENTS
XSTRATA PLC 79520  GBP 1341654 248
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK 52,465,448 9706
EXCHANGE LISTING
SHARES GUERNSEY
EINLAND RAVEN RUSSIA PLC 568,748  GBP 356,890 0.6
POWERFLUTE OYJ 808488  GBP 287013 053 356,890 0.6
287013 053
JERSEY
GREAT BRITAIN SHIRE - SHS 132107 GBP 1174431 247
AFREN PLC 317,774 GBP 200198 0.37 1174431 247
ANGLO AMERICAN PLC 97412 GBP 1817708 336 TOTAL SHARES 54283782 10042
BAE SYSTEMS PLC 425832  GBP 1721426 3.18
TOTAL TRANSFERABLE SECURITIES ADMITTED
BARCLAYS PLC terger  GBP 650,567 1.20 TO AN OFFICIAL STOCK EXCHANGE LISTING 54,283,782 100.42
BG GROUP PLC 232988 GBP 2346189 4.34 TOTAL INVESTMENTS 54,283,782 100.42
BOWLEVENPLCEDINBURGH 146,965  GBP 304218 0.56 ——
8P PLC 67418 GBP 4523468 837 OTHER NET ASSETS LESS LIABILITIES (227,423) (0.42)
BRITISH AMERICAN 110907  GBP 1991890 3.68 TOTAL NET ASSETS 54,056,359 100.00
TOBACCO
CAPITA GRP 236694  GBP 1662775 3.08
CARPHONE WAREHOUSE 611331  GBP 1048433 194
GROUP
CENTRICA PLC 553982 GBP 1736734 321
CLIPPER WINDPOWER PLC 240100  GBP 867,961 161
DANA PETROLEUM PLC 63038  GBP 738805 137
ECONERGY INTERNATIONAL 823204  GBP 370482 0.69
PLC
EXPERIAN GROUP LTD 286609 GBP 1011013 187
FENNER 433073 GBP 737307 1.36
GLAXOSMITHKLINE PLC 125619 GBP 1506800 2.79
HELPHIRE GROUP LONDON 141218 GBP 195940 0.36
HOMESERVE 77912 GBP 1117258 207
HSBC HOLDINGS PLC 652110  HKD 5692920 1053
ICAP PLC 218789  GBP 674417 125
JOHNSON MATTHEY PLC 89705 GBP 1201150 222
KAZAKHMYS LIMITED 100563  GBP 570192 1.05
LEGAL & GENERALGROUP 1,484,644  GBP 1426743 264
PLC
NATIONAL GRID PLC 319993  GBP 2238351 414
PETROFAC LTD 213505  GBP 1216423 225
PRUDENTIAL PLC 338828 GBP 1712775 317

RECKITT BENCKISER GROUP 48,190 GBP 1,290,046  2.39
PLC

ROYAL DUTCH SHELL -B- 112,628 GBP 1,741,229  3.22
ROYAL DUTCH SHELL PLC - 38,678 GBP 616,141  1.14
SIGPLC 135,662 GBP 529,082 0.98
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US EQUITY
of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING

SHARES
BERMUDA ISLANDS

TYCO INTL LTD /WHEN 26,969 usD 919,373
ISSUED

919,373

CAYMAN ISLANDS

TRANSOCEAN INC 9,177 usD 984,325

984,325

NETHERLANDS ANTILLES

SCHLUMBERGER LTD 24,437 usb 1,802,229

1,802,229

UNITED STATES

ABBOTT LABORATORIES INC 35,398 usb 2,031,845
ADOBE SYSTEMS INC 30,857 usD 1,115,481
AIR PRODUCTS & 9,357 usb 621,398
CHEMICALS

ALTERA CORP 29,009 usb 579,020
AMERICAN TOWER CORP A 26,789 usD 916,184
AMGEN INC 29,543 usb 1,639,636
APACHE CORP. 9,418 usb 931,158
APPLE INC 15,917 usD 1,675,423
AT&T 100,050 usD 2,776,387
AVON PRODUCTS INC. 22,828 usD 905,130
BAKER HUGHES INC 12,803 usD 743,342
BANK OF AMERICA CORP 28,911 usD 874,558
BANK OF NY MELLON CORP 26,267 usb 696,076
SHS

BARR PHARMACEUTICALS 12,864 usD 799,240
INC

BAXTER INTL INC. 26,614 usD 1,725,652
BMC SOFTWARE INC. 33,882 usD 943,614
BURLINGTON NORTHERN 16,631 usD 1,514,086
SANTA FE

CAMERON INTERNATIONAL 15,737 usD 569,207
CORP

CENTERPOINT ENERGY INC 55,343 usD 786,977
CHARLES SCHWAB CORP 50,000 usb 1,086,500
CHEVRON CORPORATION 36,817 usb 2,853,317
CISCO SYSTEMS INC 59,604 usD 1,298,771
COCA-COLA CO 49,964 usD 2,549,663
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0.50

0.50

0.54

0.54

0.98

0.98

0.61
0.34

0.32
0.50
0.90
0.51
0.92
1.52
0.49
0.41
0.48

0.38

044

0.94
0.52
0.83

0.31

0.43
0.59
1.56
0.71
1.39

Description Quantity Currency Evaluation % net
assets
COGNIZANT TECHNOLOGY 39,591 usb 833,786 0.46
SOL.CORP
COLGATE-PALMOLIVE CO. 6,893 usD 514,700 0.28
CONOCOPHILLIPS 29,160 usD 2,021,080 1.10
CUMMINS INC 18,426 usb 768,180  0.42
CVS/CAREMARK CORP 37,112 usD 1,212,449  0.66
DANAHER CORP 16,049 usb 1,095,184  0.60
DEVON ENERGY 8,162 usb 719,235 0.39
CORP.(NEW)
DIRECTV GROUP INC 50,000 usb 1,182,500  0.65
EBAY INC 55,230 usb 1,101,839  0.60
EDISON INTERNATIONAL 17,620 usD 696,166  0.38
EMERSON ELECTRIC CO. 31,606 usD 1,215,567  0.66
ENSCO INTL INC. 10,838 usD 584,168  0.32
EXELON CORP 20,799 usD 1,272,067 0.70
EXPRESS SCRIPTS INC -A- 15,000 usD 998,850  0.55
EXXON MOBIL CORP 68,777 usb 5,093,625 278
FLUOR CORP (NEW) 13,236 usD 644,858  0.35
FPL GROUP INC 21,383 usD 1,103,577  0.60
FRANKLIN RESOURCES INC. 12,907 usD 1,081,607  0.59
FREEPORT 6,100 usD 324,642 0.18
MCMO.COPP&GOLD -B-
GAMESTOP CORP -A- 25,794 usD 882,155 0.48
GENERAL DYNAMICS CORP 16,948 usD 1,210,087  0.66
GENERAL ELECTRIC CO 96,932 usD 2,239,129 1.22
GENERAL MILLS INC 20,790 usD 1,416,007 0.77
GENZYME CORP. 13,710 usb 1,056,904  0.58
GILEAD SCIENCES INC. 27,497 usD 1,166,973  0.64
GOLDMAN SACHS GROUP 3,516 usb 424,381 023
INC
GOODRICH CORP 18,411 usD 724,473 0.40
GOODYEAR TIRE & RUBBER 24,493 usD 363,966  0.20
GOOGLE INC A 4,586 usb 1,747,266  0.95
GRAINGER INC WW 12,121 usD 1,010,407  0.55
HALLIBURTON CO 27,821 usD 842,698  0.46
HARTFORD FIN.SERV.GROUP 17,500 usD 875,000 0.48
HEINZ (H.J.) CO 25,147 usD 1,253,829  0.69
HEWLETT-PACKARD CO 46,425 usD 2,068,234 1.13
HONEYWELL 31,649 usb 1,277,670  0.70
INTERNATIONAL INC.
HUMANA INC 16,738 usD 681,237  0.37
IBM CORP 23,843 usD 2,729,070  1.49
INTEL CORP 86,347 usD 1,491,213  0.81
INTERCONTINENTAL 10,078 usb 653,861  0.36
EXCHANGE INC
INTERNATIONAL PAPER CO 37,023 usD 968,151  0.53
ITT CORP 20,780 usD 1,105,496  0.60
J.P. MORGAN CHASE & CO 47,000 usb 1,927,000 1.05
JABIL CIRCUIT INC. 52,443 usD 478,280 0.26
JOHNSON & JOHNSON 49,270 usD 3,296,163  1.80
KROGER CO. 31,382 usD 841,979  0.46




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
LOCKHEED MARTIN CORP 13,818 usb 1,519,704  0.83
LOWE S COMPANIES INC. 56,209 usb 1,290,559  0.71
MASTERCARD INC. SHS-A- 4,577 usD 769,073  0.42
MCDONALD'S CORP. 35,339 usD 2,125,994  1.16
m(éGRAW HILL COMPANIES 35,000 usD 1,050,000 0.57
MCKESSON CORP 18,821 usb 984,715  0.54
MEDCOHEALTH SOLUTIONS 31,933 usD 1,392,279  0.76
MEDTRONIC INC 22,837 usD 1,127,234 0.62
METLIFE INC 28,955 usD 1,266,781  0.69
MICROSOFT CORP 158,925 usD 3,974,714 217
MONSANTO CO 13,782 usD 1,338,921  0.73
MOODY S CORP / WHEN 25,570 usb 793,181 043
ISSUED
MORGAN STANLEY 6,474 usD 135,889  0.07
MURPHY OIL CORP. 9,245 usD 560,339  0.31
MYLAN LABORATORIES INC 69,295 usD 762,245 042
NATIONAL OILWELL VARCO 15,791 usD 720,228  0.39
INC
NEWMONT MINING CORP 19,467 usD 766,221  0.42
NIKE INC -B- 22,721 usD 1,478,001  0.81
NORTHERN TRUST CORP 9,267 usb 601,150  0.33
NUCOR CORP. 15,409 usD 569,825 0.31
NYSE EURONEXT 20,000 usD 677,000 0.37
OCCIDENTAL PETROLEUM 18,418 usD 1,197,170  0.65
CORP
ORACLE CORP 107,501 usb 2,017,794  1.10
PEABODY ENERGY 16,414 usD 673,795 0.37
PFIZER INC. 139,530 usD 2,462,704 1.35
PHILIP MORRIS INT. 51,444 usD 2,407,579  1.32
PNC FINANCIAL SERVICES 11,347 usD 771596  0.42
GROUP
PRAXAIR 11,523 usD 810,528  0.44
PROCTER & GAMBLE CO 45,642 usD 3,046,603 1.66
PRUDENTIAL FINANCIAL INC 19,743 usD 1,278,359  0.70
QUALCOMM INC. 35,112 usD 1,400,267  0.77
QUESTAR CORP 13,969 usb 530,822  0.29
ROCKWELL COLLINS 23,212 usD 1,080,519  0.59
SCHERING-PLOUGH CORP 40,702 usD 712,692  0.39
ST JUDE MEDICAL INC 30,007 usD 1,242,890 0.68
STATE STREET CORP 13,500 usD 594,000 0.32
THERMO FISHER SCIENTIFIC 15,898 usb 842,117  0.46
INC
TIFFANY & CO 20,000 usD 694,600 0.38
TJX COS INC. 35,000 usD 1,058,750  0.58
UNITED TECHNOLOGIES 31,167 usb 1,765,922  0.96
CORP.
US BANCORP 33,205 usD 1,087,464  0.59
VF CORP 12,180 usD 932,744  0.51
WAL-MART STORES INC 45,718 usD 2,672,217  1.46
WALT DISNEY /DISNEY SER. 69,920 usD 2,078,722  1.14
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Description Quantity Currency Evaluation % net
assets
WASTE MANAGEMENT INC. 34756  USD 1,094,814  0.60
WELLS FARGO & CO 49,560 usb 1,647,870  0.90
WILLIAMS COMPANIES INC 25,349 usb 553,876  0.30
XTO ENERGY INC 24,341 usD 1,080,984  0.59
YUM BRANDS 29,095 usb 934,822  0.51
145,404,647 79.44
TOTAL SHARES 149,110,574 81.46
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 149,110,574 81.46
OTHER TRANSFERABLE SECURITIES
INVESTMENT FUNDS
FRANCE
US EQUITY MOMENT -Z- 32 usb 3,015,966  1.65
(3DEC)
3,015,966  1.65
TOTAL INVESTMENT FUNDS 3,015,966  1.65
TOTAL OTHER TRANSFERABLE SECURITIES 3,015,966  1.65
TOTAL INVESTMENTS 152,126,540 83.11
OTHER NET ASSETS LESS LIABILITIES 30,922,377 16.89
TOTAL NET ASSETS 183,048,917 100.00
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US INDEX
of i as at 30 2008 in USD)
Description Quantity  Currency  Evaluation % net
assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
BERMUDA ISLANDS
COOPER INDUSTRIES LTD -

COVIDIEN LTD/WHEN ISSUED

INGERSOLL-RAND COMPANY
A-

NABORS INDUSTRIES LTD
TYCO ELECTRONICS

TYCO INTL LTD /WHEN
ISSUED

WEATHERFORD
INTERNATIONAL LTD

CAYMAN ISLANDS
NOBLE CORP
TRANSOCEAN INC
XL CAPITAL LTD -A-

NETHERLANDS ANTILLES
SCHLUMBERGER LTD

PANAMA
CARNIVAL CORP

UNITED STATES

3MCOo

ABBOTT LABORATORIES INC
ABERCROMBIE & FITCH "A"
ADOBE SYSTEMS INC

ADVANCED MICRO DEVICES
INC.

AES CORP.
AETNA INC

AFFILIATED COMPUTER
SERV.

AFLAC INC.
AGILENT TECHNOLOGIES

AIR PRODUCTS &
CHEMICALS

686

1,890

1,203

1,104
1,860
1,819

2,562

1,010
1,223
1,211

1,653

2,641
5,865

370
2,025

2,572

2,536
1,825
311

1,790
1,411

usb
usb

usD
usb
usD
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26,829

98,715

35,922

25,679
46,500
62,010

59,054

354,709

41,682
131,179

17,802

190,663

338,070

338,070

54,929

54,929

175,151
336,651
13,224
73,204

11,034

28,910
64,331
15,824

91,737
41,018
52,796

0.26

0.09

0.07
0.12
0.16

0.92

0.11
0.34
0.05

0.46
0.88
0.03
0.19

0.08
0.17
0.04

0.24
0.11
0.14

Description Quantity  Currency Evaluation % net
assets
AK STEEL HOLDING 480 usb 11,203 0.03
AKAMAI TECHNOLOGIES INC 750 usb 11,160  0.03
ALCOA INC 3,078 usD 65,808 0.17
ALLEGHENY ENERGY INC 680 usD 24,140  0.06
ALLEGHENY 433 usD 12,046  0.03
TECHNOLOGIES/WHEN ISS
ALLERGAN INC. 1,169 usb 59,759  0.16
ALLIED WASTE INDUSTRIES 1,129 usD 12,114 0.03
INC.
ALLSTATE CORP 2,082 usD 89,734 0.23
ALTERA CORP 1,197 usb 23,892 0.06
ALTRIA GROUP 7,861 usD 152,110  0.40
AMAZON COM INC 1,213 usD 76,844 0.20
AMEREN CORP 788 usD 30,842 0.08
AMERICAN CAPITAL LTD 840 usD 18,866  0.05
AMERICAN ELECTRIC 1,514 usD 55,534  0.14
POWER CO.INC
AMERICAN EXPRESS CO. 4,392 usD 142,960 0.37
él\FI,IERICAN INTERNATIONAL 10,253 usD 25,633 0.07
AMERICAN TOWER CORP A 1,520 usD 51,984 0.14
AMERIPRISE FINANCIAL 836 usD 30,012 0.08
INC/WH.I
AMERISOURCEBERGEN 611 usD 23,359  0.06
CORP
AMGEN INC 4,027 usD 223,498 0.58
AMPHENOL CORPORATION - 650 usD 26,176  0.07
ANADARKO PETROL.CORP. 1,765 usD 79,178 0.21
ANALOG DEVICES INC 1,098 usD 27,735  0.07
ANHEUSER-BUSCH COS INC 2,728 usD 173,228 045
AON CORP 1,077 usD 47,076  0.12
APACHE CORP. 1,260 usD 124,576  0.32
APARTMENT INV.+MANAG. A 307 usD 9,735 0.03
APOLLO GROUP INC. A 413 usD 22,868 0.06
APPLE INC 3,399 usD 357,779  0.93
APPLIED BIOSYSTEMS INC 693 usD 23,098 0.06
APPLIED MATERIALS INC 5,118 usD 74,876  0.20
ARCHER-DANIELS MIDLAND 2,434 usD 49,873  0.13
CO.
ASHLAND INC 191 usD 5,254  0.01
ASSURANT INC 390 usD 19,391 0.05
AT&T 22,528 usD 625,152 1.63
AUTODESK INC. 848 usD 27,280 0.07
AUTOMATIC DATA PROCES. 1,957 usb 81,509 0.21
AUTONATION INC 374 usD 4,021 0.01
AUTOZONE INC 164 usD 20,426  0.05
AVALONBAY COMMUNITIES 270 usD 25,191 0.07
INC
AVERY DENNISON CORP 398 usb 17,313 0.05
AVON PRODUCTS INC. 1,614 usD 63,995 0.17
BAKER HUGHES INC 1,158 usD 67,233 0.18
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Description Quantity  Currency  Evaluation % net
assets
BALL CORP. 416 usb 16,640 0.04
BANK OF AMERICA CORP 17,567 usb 531,402 1.38
BANK OF NY MELLON CORP 4,376 usD 115,964  0.30
SHS
BARD (C.R.) INC 371 usD 35,160  0.09
BARR PHARMACEUTICALS 429 usD 26,654 0.07
INC
BAXTER INTL INC. 2,398 usD 155,486  0.40
BB&T CORPORATION 2,067 usD 64,077  0.17
BECTON DICKINSON & CO. 923 usb 73,360 0.19
BED BATH & BEYOND INC 985 usb 30,437 0.08
BEMIS CO INC 410 usD 10,467  0.03
BEST BUY CO INC 1,356 usD 49,602 0.13
BIG LOTS 373 usD 10,698  0.03
BIOGEN IDEC INC 1,104 usD 53,975 0.14
BJ SERVICES CO 1,169 usb 21,743 0.06
BLACK & DECKER CORP 209 usb 12,394 0.03
BLOCK INC. H+R 1,309 usD 29,439 0.08
BMC SOFTWARE INC. 723 usD 20,136 0.05
BOEING CO 2,871 usD 159,254  0.41
BOSTON PROPERTIES 452 usD 40,346 0.1
BOSTON SCIENTIFIC CORP. 5,730 usD 67,843 0.18
BRISTOL MYERS SQUIBB CO 7,572 usb 150,304  0.39
BROADCOM CORP -A- 1,733 usb 29,790 0.08
BROWN-FORMAN CORP. B 296 usD 20,693 0.05
/NON-VOT.
BURLINGTON NORTHERN 1,102 usD 100,326  0.26
SANTA FE
C.H.ROBINSON WORLDWIDE 660 usD 32,142 0.08
INC
CABOT OIL+GAS INC./CL. 450 usD 15,111 0.04
CAMERON INTERNATIONAL 820 usD 29,659 0.08
CORP
CAMPBELL SOUP CO. 857 usD 32,352 0.08
CAPITAL ONE FINANCIAL 1,417 usD 62,348  0.16
CORP
CARDINAL HEALTH INC 1,345 usD 65,286 0.17
CATERPILLAR INC. 2,325 usD 139,244 0.36
CB RICHARD ELLIS GROUP 540 usb 6,215 0.02
INC -A-
CBS CORP -B- WHEN 2,674 usD 38,238 0.10
ISSUED
CELGENE CORP. 1,750 usb 98,000 0.26
CENTERPOINT ENERGY INC 1,365 usb 19,410  0.05
CENTEX CORP 397 usD 6,098  0.02
CENTURYTEL 283 usD 10,508  0.03
CF INDUSTRIES HOLDINGS 230 usD 19,304  0.05
INC
CHARLES SCHWAB CORP 3,508 usD 76,229 0.20
CHESAPEAKE ENERGY 1,987 usD 64,776  0.17
CHEVRON CORPORATION 7,833 usD 607,057 1.58
CHUBB CORP 1,384 usD 65,048 0.17
CIENA CORP 282 usD 2,693 0.01

HSBC Global Investment Funds
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CIGNA CORP. 1,062 usb 35,396  0.09
CINCINNATI FINANCIAL CORP 656 usb 17,063  0.04
CINTAS 537 usD 15,100  0.04
CISCO SYSTEMS INC 22,541 usD 491,168 1.28
CIT GROUP INC 1,068 usD 6,558  0.02
CITIGROUP INC 20,651 usD 366,555 0.95
CITRIX SYSTEMS INC 758 usb 17,889  0.05
CLOROX CO 519 usb 31,638 0.08
CME GROUP INC 257 usD 82,240 021
CMS ENERGY CORP. 687 usD 8,320  0.02
COACH INC 1,358 usD 32,320 0.08
COCA COLA ENTERPRISE 1,194 usD 19,307 0.05
COCA-COLA CO 7,579 usD 386,756  1.01
COGNIZANT TECHNOLOGY 1,090 usb 22,955 0.06
SOL.CORP
COLGATE-PALMOLIVE CO. 1,953 usD 145,831  0.38
COMCAST CORP/-A- 11,138 usb 200,595 0.52
COMERICA INC. 599 usb 18,120  0.05
COMPUTER ASSOCIATES 1477 usb 27,044 0.07
INTL INC
COMPUTER SCIENCES CORP 619 usD 24,488  0.06
COMPUWARE CORP. 802 usD 7,811 0.02
CONAGRA FOODS INC 1,822 usb 35329 0.09
CONOCOPHILLIPS 5,798 usb 401,859  1.05
CONSOL ENERGY INC 715 usD 29,651 0.08
CONSOLIDATED EDISON INC 1,034 usD 44,255 012
CONSTELLATION BRAND -A- 752 usD 15,709  0.04
CONSTELLATION ENERGY 710 usD 16,330  0.04
GROUP INC
CONVERGYS CORP 426 usD 6,058 0.02
CORNING INC. 5,939 usD 88,075 0.23
COSTCO WHOLESALE CORP 1,640 usb 103,648 0.27
COVENTRY HEALTH CARE 620 usb 19,753  0.05
INC
CSX CORP. 1,528 usD 82,879 0.22
CUMMINS INC 768 usD 32,018 0.08
CVS/CAREMARK CORP 5,455 usD 178,215  0.46
DANAHER CORP 960 usb 65,510  0.17
DARDEN RESTAURANTS 413 usb 11,263 0.03
DAVITA INC 380 usD 20,900 0.05
DEAN FOODS CO 557 usD 12,716  0.03
DEERE & CO. 1,622 usD 77,467 0.20
DELL INC 6,646 usD 102,415 0.27
DEVELOPERS DIVERSIFIED 480 usD 13,248  0.03
REALTY
DEVON ENERGY 1,693 usD 149,187  0.39
CORP.(NEW)
DIRECTV GROUP INC 2,220 usD 52,503 0.14
DISCOVER FIN SVC 1,805 usD 24,368 0.06
DOMINION RESOURCES INC 2,200 usD 92,378 0.24
DONNELLEY AND SONS.RR 782 usD 18,440  0.05
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Description Quantity  Currency  Evaluation % net
assets
DOVER CORP. 77 usb 27,863 0.07
DOW CHEMICAL CO 3,575 usb 110,682  0.29
DR HORTON INC 1,204 usD 14,568  0.04
DTE ENERGY COMPANY 670 usD 26,405 0.07
DU PONT (E.l.) DE NEMOURS. 3,448 usD 136,024  0.35
DUKE ENERGY HOLDING 4,808 usD 84,669 0.22
CORP
DYNEGY INC -A- 1,507 usD 5,350 0.01
E TRADE FINANCIAL CORP 1,794 usD 4,664 0.01
EASTMAN CHEMICAL CO 274 usD 14,596  0.04
EASTMAN KODAK CO. 1,100 usD 15,818 0.04
EATON CORP 623 usb 33,499  0.09
EBAY INC 4,175 usb 83,291 0.22
ECOLAB INC. 650 usD 30,583  0.08
EDISON INTERNATIONAL 1,231 usD 48,637 0.13
EL PASO ENERGY CORP 2,652 usD 29,835 0.08
ELECTRONIC ARTS 1,202 usb 43,272 0.1
EMBARQ CORP 605 usb 25,295 0.07
EMC CORP 7,803 usb 89,500 0.23
EMERSON ELECTRIC CO. 2,956 usD 113,688  0.30
ENSCO INTL INC. 570 usD 30,723  0.08
ENTERGY CORP. 720 usD 61,070  0.16
EOG RESOURCES INC. 932 usb 79,062 0.21
EQUIFAX INC 557 usb 18,247 0.05
EQUITY RESIDENTIAL SBI 1,046 usb 43,430 0.1
ESTEE LAUDER COS A 463 usD 22,562 0.06
EXELON CORP 2,506 usD 153,267  0.40
EXPEDIA INC DEL 900 usD 12,339 0.03
EXPEDITORS INTL WASH. 790 usD 27,532 0.07
EXPRESS SCRIPTS INC -A- 950 usD 63,260 0.16
EXXON MOBIL CORP 19,789 usb 1,465,573  3.82
FAMILY DOLLAR STORES 511 usD 12,847  0.03
INC.
FASTENAL 500 usD 23,425 0.06
;EDERATED INVESTORS INC. 235 usD 6,404  0.02
FEDEX CORP. 1,175 usD 93,542  0.24
FIDELITY NATIONAL INFORM 750 usD 13,568  0.04
SERV
FIFTH THIRD BANCORP 2,209 usD 20,124  0.05
FIRST HORIZON NATL CORP 874 usD 6,337 0.02
FIRSTENERGY CORP 1,151 usD 76,875  0.20
FISERV INC. 616 usD 28,262 0.07
FLUOR CORP (NEW) 668  USD 32,545 0.08
FORD MOTOR CO 8,458 usb 35270 0.09
FOREST LABORATORIES 1,150 usb 30,808 0.08
FORTUNE BRANDS 568 usD 32,382  0.08
FPL GROUP INC 1,544 usD 79,686 0.21
FRANKLIN RESOURCES INC. 594 usD 49,777  0.13
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FREEPORT 1,459 usb 77,648 0.20
MCMO.COPP&GOLD -B-
FRONTIER 1,045 usD 11,840  0.03
COMMUNICATIONS CO
GAMESTOP CORP -A- 650 usb 22,230 0.06
GANNETT CO INC 708 usD 12,036  0.03
GAP INC. 1,730 usD 30,379  0.08
GENERAL DYNAMICS CORP 1,515 usb 108,171  0.28
GENERAL ELECTRIC CO 37,939 usD 876,391 228
GENERAL GROWTH 890 usD 12,647 0.03
PROPERTIES
GENERAL MILLS INC 1,267 usD 86,295 0.22
GENERAL MOTORS CORP. 2,177 usD 18,626  0.05
GENUINE PARTS CO 650 usD 26,150 0.07
GENWAORTH FINANCIAL / -A- 1,722 usD 8,610  0.02
GENZYME CORP. 1,013 usb 78,092 0.20
GILEAD SCIENCES INC. 3,534 usD 149,983  0.39
GOLDMAN SACHS GROUP 1,671 usD 201,690 0.53
INC
GOODRICH CORP 484 usb 19,045 0.05
GOODYEAR TIRE & RUBBER 904 usD 13,433 0.04
GOOGLE INC A 918 usD 349,758  0.91
GRAINGER INC WW 276 usD 23,007 0.06
HALLIBURTON CO 3,308 usD 100,199  0.26
HARLEY DAVIDSON INC. 896 usD 33,985 0.09
HARMAN INTL INDUSTRIES 188 usD 6,253  0.02
INC
HARRIS CORP. 500 usD 22,215 0.06
HARTFORD FIN.SERV.GROUP 1,139 usD 56,950 0.15
HASBRO INC. 507 usD 17,238 0.04
HCP INC 990 usb 36,788  0.10
HEINZ (H.J.) CO 1,188 usb 59,234  0.15
HERCULES INC. 452 usD 8,326  0.02
HESS CORP 1,057 usD 80,448 0.21
HEWLETT-PACKARD CO 9,361 usD 417,033  1.09
HOME DEPOT INC 6,485 usD 162,060 0.42
HONEYWELL 2,813 usb 113,561 0.30
INTERNATIONAL INC.
HOSPIRA INC 596 usD 22,976  0.06
HOST HOTELS & RESORTS 2,110 usD 26,143  0.07
INC
HUDSON CITY BANCORP INC 1,960 usD 32,340 0.08
HUMANA INC 640 usD 26,048 0.07
HUNTINGTON BANCSHARES 1,616 usD 12,039  0.03
INC.
IBM CORP 5212 usb 596,566  1.55
ILLINOIS TOOL WORKS 1,500 usD 64,200 0.17
IMS HEALTH 757 usD 13,709  0.04
INTEGRYS ENERGY GROUP 333 usD 16,803  0.04
INC
INTEL CORP 21,467 usD 370,735 0.97
INTERCONTINENTAL 280 usD 18,166  0.05

EXCHANGE INC
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Description Quantity  Currency  Evaluation % net Description Quantity  Currency Evaluation % net
assets assets

INTERNATIONAL PAPER CO 1617 USD 42,285 0.1 MARATHON OIL CORP. 2722 USD 102,021 0.27
INTERPUBLIC GROUP 1428  USD 10,206 0.03 MARRIOTT INTL INC. -A- 1137 USD 27,766 0.07
INTL FLAVORS & FRAGR. 313 USD 12,207 0.03 MARSH & MC-LENNAN COS 1926  USD 59,629 0.16

INC
INTL GAME TECHNOLOGY 1,268  USD 21302 0.06

MARSHALL & IISLEY CORP 982  USD 17,676 0.05
INTUIT 1214 USD 36,323 0.09
INTUITIVE SURGICAL INC 150 USD 37,710 0.10 MASCO CORP. 1370  USD 24564  0.06
INVESCO LTD 1460  USD 30,237 0.08 MASSEY ENERGY CO 340 USD 11,247 0.03
ITT CORP 690  USD 36,708  0.10 MASTERCARD INC. SHS-A- 280  USD 47,048 0.12
J.P. MORGAN CHASE & CO 14,082 USD 577,362 1.50 MATTEL INC 1465  USD 26414 0.07
JABIL CIRCUIT INC. 641 USD 5846  0.02 MBIA INC 919 USD 9971 0.03
JACOBS ENGINEER.GROUP 460  USD 21,896  0.06 MC-CORMICK&CO/N.VOTING 532 USD 20,110  0.05
JANUS CAPITAL GROUP INC 452 USD 9492  0.02 MCDONALD'S CORP. 4320  USD 250,891 068
JDS UNIPHASE CORP 587  USD 4,655 0.01 MCGRAW HILL COMPANIES 1237 USD 37,110  0.10

INC
JOHNSON & JOHNSON 10,663  USD 713,355  1.86

MCKESSON CORP 1042 USD 54517 0.4
JOHNSON CONTROLS INC. 2241 USD 65706  0.17

MEADWESTVACO CORP 535  USD 12,075 0.03
JUNIPER NETWORKS INC. 1980  USD 41580 0.1

MEDCOHEALTH SOLUTIONS 1910  USD 83276 0.2
KB HOME 303 USD 5860 0.02

MEDTRONIC INC. 4285  USD 211,508 055
KELLOGG CO 93  USD 53177 0.14

MEMC ELECTRONIC 900  USD 23,868  0.06
KEYCORP 183  USD 17,993  0.05 MATERIALS
KIMBERLY CLARK CORP 1576  USD 100,218 0.26 MERCK & CO. INC 8166  USD 247,756 0.65
KIMCO REALTY CORP. 858  USD 31,360  0.08 MEREDITH CORP. 151 USD 4359 0.01
mVéG PHARMACEUTICALS 780  USD 7,098 0.02 MERRILL LYNCH & CO INC 5806  USD 127,732 0.33

METLIFE INC 2619 USD 114581 0.30
KLA TENCOR CORPORATION 703 usD 21,737 0.06

MGIC INVESTMENT CORP 294 usD 1,976  0.01
KOHL'S CORP 1,161 USD 52,686 0.14

MICROCHIP TECHNOLOGY 570 USD 15,983  0.04
KRAFT FOODS INC -A- 5790  USD 184,469  0.48 ING.
KROGER CO. 2494 USD 66,914 017 MICRON TECHNOLOGY INC 3329  USD 13,416 0.03
L-3 COMMUNICATIONS HLDS 467 USD 45416  0.12 MICROSOFT CORP 20910 USD 748,049 195
INC

MILLIPORE CORP 257 usb 17,250  0.04
LABORATORY CORP OF 438 USD 29,876  0.08
AMERHLD MOLEX INC. 420 USD 9,240 0.02
LEGG MASON INC. 535  USD 19,870 0.05 MOLSON COORS BREW.-B- 628 USD 28,128  0.07

INON-VOT
LEGGETT + PLATT INC. 623  USD 13,395  0.03

MONSANTO CO 2090  USD 203,043 053
LENNAR CORP. -A- 415 usD 5,731 0.01

MONSTER WORLDWIDE INC 404 USD 6020 0.02
LEUCADIA NATIONAL CORP. 670  USD 27470 0.07

MOODY S CORP / WHEN 771 USD 23916  0.06
LEXMARK INTL INC. 392 USD 12,477 0.03 |SSUED
LILLY (ELI) & CO 3884  USD 170,585 044 MORGAN STANLEY 4,195  USD 88,053 023
LIMITED BRANDS INC 1134 USD 19,493 0.05 MOTOROLA INC. 8692  USD 58,063 0.5
LINCOLN NATIONAL CORP 983  USD 41,483 0.1 MURPHY OIL CORP. 720 USD 43639 011
LINEAR TECHNOLOGY 840 USD 24,730 0.06 MYLAN LABORATORIES INC 960  USD 10,560  0.03
LIZ CLAIBORNE INC. 270 USD 4344 001 NATIONAL CITY CORP. 3212 USD 4368 0.01
LOCKHEED MARTIN CORP 1293 USD 142,204 037 NATIONAL OILWELL VARCO 1,594  USD 72,702 0.19
LOEWS CORP 1362 USD 50,217  0.13 INC
LORILLARD ING 660 USD 45203 02 SSESNAL SEMICONDUCTOR 722 USD 11,480  0.03
LOWE S COMPANIES INC. 5609  USD 128783 0.34 NETAPP INC 1186  USD 20043 005
LSI LOGIC CORP. 2,009  USD 10,206 0.03 NEW YORK TIMES -A- 337 USD 4836  0.01
M&T BANK CORPORATION 206 USD 23680 006 NEWELL RUBBERMAID INC. 1128 USD 19131 0.05
MACY S 1,567 USD 27423 0.07 NEWMONT MINING CORP 1,713 USD 67,424 0.18
MANITOWOC CO INC 360  USD 5591  0.01 NEWS CORP -A- 8845  USD 104106 0.27
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NICOR INC. 232 usb 10,245 0.03
NIKE INC -B- 1,520 usb 98,876  0.26
NISOURCE INC 824 usD 11,693  0.03
NOBLE ENERGY 650 usD 33,267  0.09
NORDSTROM INC 524 usD 14,531 0.04
NORFOLK SOUTHERN CORP. 1,417 usD 92,813 0.24
NORTHERN TRUST CORP 873 usb 56,632 0.15
NORTHROP GRUMMAN 1,296 usD 79,821 0.21
CORP
NOVELL INC. 1,042 usD 5,054  0.01
NOVELLUS SYSTEMS INC 348 usD 6,504  0.02
NUCOR CORP. 1,179 usD 43,599 0.1
NVIDIA CORP. 2,248 usb 22,705  0.06
NYSE EURONEXT 1,000 usD 33,850 0.09
OCCIDENTAL PETROLEUM 3,130 usD 203,450 0.53
CORP
OFFICE DEPOT INC 754 usD 4,283  0.01
OMNICOM GROUP INC. 1,210 usD 45327 012
ORACLE CORP 15,097 usD 283,371 074
PACCAR INC. 1,381 usD 50,020 0.13
PACTIV CORP. 528 usD 13,189  0.03
PALL CORP. 513 usb 17,432 0.05
PARKER-HANNIFIN 638 usD 31,913  0.08
PATTERSON COMPANIES INC 400 usb 11,200 0.03
PAYCHEX INC. 1,207 usD 39,590 0.10
PEABODY ENERGY 1,025 usD 42,076 0.1
PENNEY (J.C.) CO.INC 879 usD 29,042 0.08
PEPCO HOLDINGS INC 780 usD 17,675  0.05
PEPSI BOTTLING GROUP INC 416 usD 11,677 0.03
PEPSICO INC 5,970 usb 415,870  1.08
PERKINELMER INC 341 usD 8,389  0.02
PFIZER INC. 25,638 usD 452,511 1.18
PG&E CORP (HOLDING CO) 1,384 usD 51,706  0.13
PHILIP MORRIS INT. 7,851 usD 367,427  0.96
PINNACLE WEST CAP.CORP. 432 usb 14,934  0.04
PIONEER NATURAL 450 usb 22,914 0.06
RESOURC.
PITNEY BOWES INC 785 usb 24,830 0.06
PLUM CREEK TIMBER CO INC 644 usD 30,274  0.08
PNC FINANCIAL SERVICES 1,306 usb 88,808 0.23
ROUP
POLO RALPH LAUREN A 200 usD 13,160  0.03
PPG INDUSTRIES INC. 645 usb 37,184  0.10
PPL CORP 1,410 usD 51,310 0.13
PRAXAIR 1,186 usb 83,423 022
PRECISION CASTPARTS 525 usD 40,813 0.1
PRINCIPAL FINANCIAL 978 usD 38,347 0.10
GROUP INC
PROCTER & GAMBLE CO 11,545 usD 770,629 2.01
PROGRESS ENERGY INC 1,030 usb 44,259 012
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PROGRESSIVE CORP 2,659 usb 41,746 0.1
PROLOGIS/SHS OF 986 usb 36,235  0.09
BENEF.INT
PRUDENTIAL FINANCIAL INC 1,625 usb 105,219  0.27
PUBL.SERV.ENTERPRISE 1,922 usD 61,888 0.16
PUBLIC STORAGE INC. 494 usb 45695 0.12
PULTE HOMES INC 798 usb 11,084 0.03
QLOGIC CORP 500 usD 7415 0.02
QUALCOMM INC. 6,266 usD 249,888  0.65
QUEST DIAGNOSTICS INC. 599 usD 30,100 0.08
QUESTAR CORP 650 usD 24,700 0.06
QWEST COMMUNICATIONS 6,327 usb 20,120  0.05
INTL
RADIOSHACK CORP. 425 usD 7,327 0.02
RANGE RESOURCES 620 usD 24,676  0.06
RAYTHEON COMPANY 1,599 usD 85,866  0.22
REGIONS FINANCIAL CORP 2,617 usb 21,590 0.06
REYNOLDS AMERICAN INC 644 usD 31,414 0.08
ROBERT HALF INTL INC. 602 usD 13,954  0.04
ROCKWELL AUTOMATION 552 usD 19,314 0.05
ROCKWELL COLLINS 605 usD 28,163  0.07
ROHM + HAAS CO. 473 usD 32,164  0.08
ROWAN COMPANIES INC 447 usb 12,650 0.03
RYDER SYSTEM INC. 192 usb 11,171 0.03
SAFEWAY INC 1,654 usD 38,919 0.10
SALESFORCE COM INC 400 usD 17,904  0.05
SANDISK CORP 875 usD 16,459  0.04
SARA LEE CORP. 2,669 usD 33,683 0.09
SCHERING-PLOUGH CORP 6,160 usb 107,862  0.28
SCRIPPS NETWORKS 384 usb 13,928  0.04
INTERACTIVE |
SEAGATE TECHNOLOGY 147 usD 0 0.00
(ESCROW)
SEALED AIR CORP (NEW) 478 usD 10,220  0.03
SEARS HOLDINGS CORP 213 usD 19,598  0.05
SEMPRA ENERGY 974 usD 49,518  0.13
SHERWIN-WILLIAMS CO. 329 usD 18,783  0.05
SIGMA-ALDRICH CORP 466 usb 23,999 0.06
SIMON PROPERTY/PAIRED 849 usb 76,801 0.20
SHS
SLM CORP 1,763 usD 18,335  0.05
SMITH INTERNATIONAL INC 810 usD 45,085 0.12
SNAP-ON INC 254 usb 13,051 0.03
SOUTHERN CO. 2,896 usbD 107,876  0.28
SOUTHWEST AIRLINES CO 2,857 usD 40,398 0.1
SOUTHWESTERN ENERGY 1,290 usD 36,004 0.09
co
SOVEREIGN BANCORP INC 2,084 usb 4,856 0.01
SPECTRA ENERGY CORP 2,434 usD 57,491 0.15
SPRINT NEXTEL CORP/FON 11,023 usD 67,240 0.18

SER.1
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ST JUDE MEDICAL INC 1,284 usb 53,183 0.14
STANLEY WORKS 225 usb 9,124  0.02
STAPLES INC 2,649 usD 57,589  0.15
STARBUCKS CORP. 2,749 usD 38,953 0.10
STARWOOD HOTELS 737 usD 20,120 0.05
RESORTS WwW
STATE STREET CORP 1,744 usb 76,736  0.20
STRYKER CORP. 953 usD 58,467 0.15
SUN MICROSYSTEMS INC 2,996 usD 20,223 0.05
SUNOCO INC. 465 usD 16,456  0.04
SUNTRUST BANKS INC. 1,331 usb 51,576  0.13
SUPERVALU INC. 869 usb 19,648  0.05
SYMANTEC CORP. 3,173 usb 59,081 0.15
SYSCO CORP. 2,264 usD 70,614 0.18
T ROWE PRICE GROUP INC. 976 usD 48,800 0.13
TARGET CORP 2,878 usD 136,273  0.35
TECO ENERGY INC. 921 usb 14,202 0.04
TELLABS INC. 1,252 usb 4,795  0.01
TENET HEALTHCARE CORP 1,389 usb 7,709  0.02
TERADATA 770 usD 14,176 0.04
TERADYNE INC 530 usD 4,113 0.01
TEREX CORP. 320 usD 9,370  0.02
TESORO CORP. 630 usb 10,553  0.03
TEXAS INSTRUMENTS INC 5,098 usD 109,658 0.29
TEXTRON INC. 944 usb 25,960 0.07
THE HERSHEY CO 636 usD 24,810  0.06
THERMO FISHER SCIENTIFIC 1,578 usD 83,587 0.22
INC
TIFFANY & CO 477 usb 16,566  0.04
TIME WARNER INC 13,651 usb 176,098  0.46
TITANIUM METALS CORP 400 usb 4,244 0.01
TJX COS INC. 1,655 usD 50,064 0.13
TORCHMARK CORP. 318 usD 19,080 0.05
TOTAL SYSTEM SERVICES 790 usD 12,071 0.03
INC
TRAVELERS COMPANIES INC 2,231 usD 80,316 0.21
TRIARC COMPANIES INC. A 1,100 usD 6,490 0.02
TYSON FOODS INC.-A- 1,123 usD 12,623  0.03
UNION PACIFIC CORP. 1,980 usD 136,917  0.36
UNITED HEALTH GROUP INC 4,619 usb 96,999 0.25
UNITED STATES STEEL 449 usD 32,476  0.08
UNITED TECHNOLOGIES 3,661 usD 207,432 0.54
CORP.
UNUM GROUP 1,375 usb 33,137 0.09
US BANCORP 6,638 usb 217,394  0.57
USTINC 574 usD 37,264 0.10
&Q"ID PARCEL SERVICE INC 3,841 usD 244,134 064
VALERO ENER. 2,008 usb 60,200 0.16

CORP/WH.ISSUED
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VARIAN MEDICAL SYSTEMS 500 usb 28,405 0.07
INC
VERISIGN INC 801 usD 19,064  0.05
VERIZON COMMUNICATIONS 10,833 usD 331,706  0.86
INC
VF CORP 356 usD 27,262 0.07
VIACOM INC -B- 2,420 usD 56,725 0.15
VORNADO 528 usD 45,545 0.12
REAL.TRUST/BEN.IN
VULCAN MATERIALS CO 435 usb 32,081 0.08
WACHOVIA CORP 8,184 usD 15,059  0.04
WAL-MART STORES INC 8,624 usD 504,073  1.31
WALGREEN CO. 3,776 usD 117,066  0.30
WALT DISNEY /DISNEY SER. 7,264 usD 215,959  0.56
WASHINGTON POST /-B- 18 usb 9,720 0.03
WASTE MANAGEMENT INC. 1,895 usb 59,692 0.16
WATERS CORPORATION 399 usD 22,655 0.06
WATSON 378 usD 10,406  0.03
PHARMACEUTICALS INC.
WELLPOINT INC 1,933 usD 85,941 0.22
WELLS FARGO & CO 12,684 usD 421,743 110
WESTERN UNION COMPANY 2,792 usD 65,780 0.17
WEYERHAEUSER CO 801 usD 46,578  0.12
WHIRLPOOL CORP. 309 usD 25514 0.07
WHOLE FOODS MARKET INC. 415 usD 8,101  0.02
WILLIAMS COMPANIES INC 2,207 usD 48,223 013
WINDSTREAM CORP 1,441 usb 15,548 0.04
WRIGLEY JR CO .WM 807 usD 63,801 0.17
WYETH 5,089 usD 186,207  0.48
WYNDHAM WORLDWIDE 769 usD 11,443 0.03
CORP
XCEL ENERGY INC 1,624 usD 32,123 0.08
XEROX CORP. 3,235 usD 35,747 0.09
XILINX INC. 881 usD 20,087 0.05
XTO ENERGY INC 2,025 usD 89,930 0.23
YAHOO INC 5,219 usD 88,097 0.23
YUM BRANDS 1,786 usD 57,384 0.15
ZIMMER HOLDINGS INC 878 usb 54,199 0.14
ZIONS BANCORP 453 usD 15,515  0.04
35,897,525 93.48
TOTAL SHARES 36,835,896 95.92
INDEX TRACKER
UNITED STATES
ISHARES TRUST/S&P 500 5,860 usD 658,371 1.72
INDEX FD
658,371 1.72
TOTAL INDEX TRACKER 658,371  1.72
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Description Quantity  Currency  Evaluation % net
assets

INVESTMENT COMPANIES
UNITED STATES

HUGOTON ROYALTY 1 usD 25 0.00
TRUST/UN.BENEF

25 0.00
TOTAL INVESTMENT COMPANIES 25 0.00
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 37,494,292 97.64
TOTAL INVESTMENTS 37,494,292 97.64
OTHER NET ASSETS LESS LIABILITIES 907,099 236
TOTAL NET ASSETS 38,401,391 100.00
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ASIA EX JAPAN EQUITY (FORMERLY ASIA

FREESTYLE)
of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
AUSTRALIA
SINO GOLD MINING LTD

BERMUDA ISLANDS

CHINA YURUN FOOD GROUP
LTD

ESPRIT HOLDINGS LTD

PEACE
MARK(HOLDINGS)LIMITED

CAYMAN ISLANDS

KINGBOARD CHEMICALS
HOLDINGS

CHINA

CHINA COAL ENERGY CO
LTD -H-

CHINA LIFE INSURANCE CO
LTD-H-

IND & COM BOC -H-
PETROCHINA CO LTD /-H-

GREAT BRITAIN
CAIRN ENERGY PLC

HONG KONG
CHEUNG KONG HOLDINGS

CHINA MERCHANTS
HOLDINGS

CHINA MOBILE LTD
HANG SENG BANK LTD
HONGKONG & CHINA GAS

589,215

2,230,000

471,000

4,314,000

514,500

2,469,000

1,403,000

9,508,000
6,424,000

37,128

283,000
1,372,000

641,500
218,000

1,745,000

AUD

HKD
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1,978,832

1,978,832

2,871,749

2,871,988
0

5,743,737

1,732,602

1,732,602

2,537,264

5,158,287

5,607,849

6,618,159

19,921,559

1,367,138

1,367,138

3,143,310
4,311,075

6,195,832
4,051,021

3,946,041

21,647,279

1.32

1.16

3.74

4.42

13.29

0.91

210
2.88

4.13

263

14.44

Description

Quantity Currency Evaluation

% net
assets

INDONESIA
BUMI RESOURCES

ISLE OF MAN
GENTING INTL

MALAYSIA

BRITISH AMERICAN
TOBACCO

DIGI.COM BHD
RESORTS WORLD

PHILIPPINES
AYALA LAND INC /PREF

SINGAPORE
SEMBCORP MARINE LTD

SINGAPORE TELEC/BOARD
LOT 1000

UTD OVERSEAS BK /LOCAL

SOUTH KOREA

KB FINANCIAL GROUP INC
KOREA EXCHANGE BANK
KT& G CORP

SAMSUNG ELECTRONICS CO
LTD

SAMSUNG ENGINEERING CO
LTD

SAMSUNG FIRE&MARINE
INSUR.

SHINSEGAE CO LTD

TAIWAN
AU OPTRONICS CORP

CHUNGHWA TELECOM CO
LTD

HON HAI PRECISION IND.CO
LTD

MEDIA TEK INCORPORATION
TAIWAN FERTILIZER CO LTD

TAIWAN SEMICONDUCTOR
MANUFACT.

TUNG HO STEEL
ENTERPRISE CORP

7,057,500

569,330

164,100

265,200
5,693,300

4,221,600

1,621,000

1,724,000

279,000

65,920
98,140
57,990

11,077

54,830

19,080

8,208

2,192,687
2,224,545

1,421,193

219,170
811,000
2,838,566

1,846,000

DR

TWD
TWD

TWD
TWD

TWD

2,355,059

2,355,059

181,430

181,430

1,978,832

1,733,837
4,201,942

7,914,611

8,081

8,081

3,304,585

3,912,143

3,282,812

10,589,540

2,978,208
894,939
4,317,019

4,949,547

3,313,602

3,258,368

3,824,091

23,535,864

2,414,842
5,155,201

4,938,043

2,209,776
1,479,388
4,623,194

1,509,024

22,329,468

1.16
2.80

226

261

219

1.99
0.60
2.88
3.30

16.70

1.61

3.44

3.29

0.99
3.08

14.89




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net Description Quantity Currency Evaluation % net
assets assets
THAILAND ABN BK 07-30/06/2009 472,956 usb 1,763,659 1.18
WRT/IND BULLS
BANGKOK BANK PUBLIC 1,780,000 THB 5,453,450 3.64
IFOR. REG. 3,440,172 2.30
PTT PLC CO LTD /FOREIGN 389,900 THB 2,526,934 1.68 _—
REG. TOTAL WARRANTS / EQUITY LINKED SECURITIES 8,201,636  5.47
7080384 532 TOTAL OTHER TRANSFERABLE SECURITIES 8,201,636  5.47
_ TOTAL INVESTMENTS 137,695,431 91.84
TOTAL SHARES 127,285,584 84.90 —
OTHER NET ASSETS LESS LIABILITIES 12,232,348  8.16
INVESTMENT COMPANIES TOTAL NET ASSETS 149,927,779 100.00

BERMUDA ISLANDS

MACQUARIE INTL 227,867 SGD 71,019 0.05
INFRASTRUCTURE

71,019 0.05
TOTAL INVESTMENT COMPANIES 71,019 0.05

WARRANTS / EQUITY LINKED SECURITIES

NETHERLANDS
ABN AMRO 08-30.6.09/WRT 149,063 usD 598,049  0.40
GITANJ

598,049  0.40
UNITED STATES
CITIGR GLBL 04-20.10.12 75,431 usD 1,639,143  1.02

0.00001/IND R&!
1,639,143 1.02

TOTAL WARRANTS / EQUITY LINKED SECURITIES 2,137,192 1.42

TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 129,493,795 86.37

OTHER TRANSFERABLE SECURITIES

WARRANTS / EQUITY LINKED SECURITIES
GREAT BRITAIN

UBS 3.7.10 WRT/INFRAST 275,360 usD 1,380,949  0.92
PROJ

UBS AG LOND 07-26.01.10 150,000 usD 1,391,681  0.93
WRT/TATA

UBS LONDON 08-8.9.09 112,500 usb 154,800 0.10
WRT/TATA

2,927,430 1.95

JERSEY
JP M.INTL DER.06-14.11.11 683,862 usD 1,834,034  1.22
/EQ.

1,834,034  1.22
NETHERLANDS
ABN AMRO 07-3.7.09 392,397 usD 1,676,513  1.12
WRT/HCL TC.

HSBC Global Investment Funds




Portfolio of Investments and Other Net Assets

BRIC FREESTYLE

of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING
SHARES
BERMUDA ISLANDS
CHINA YURUN FOOD GROUP 10,000,000 HKD 12,877,800  0.97
LTD
GP INVESTMENTS LTD /BDR 3,806,796 BRL 20,729,937 1.57
33,607,737 2.54
BRAZIL
ALL AMERICA LATINA /UNIT 1,970,020 BRL 13,359,475  1.01
ANHANGUERA 460,000 BRL 4,456,342 0.34
EDUCACIONAL PART.
BANCO BRADESCO /SADR 550,000 usD 7,447,000 0.56
BANCO BRADESCO SA 1,046 BRL 15,200  0.00
IPREF.
BRADESPAR SA BRASIL 2,855,400 BRL 35,669,758  2.70
IPREF.
BRASILAGRO 3,549,900 BRL 16,290,175 1.23
CIA VALE DO RIO DOCE 65,000 BRL 1,004,207 0.08
A/PREF
CIA VALE RIO DOCE/SADR 150,000 usD 2,298,000 0.17
CIA VALE RIO 90,000 usb 1,503,000 0.11
DOCE/SADR(10RDSH)
DIAGNOST DA AMERICA SA 1,592,865 BRL 20,953,945 1.58
BRL
DURATEX SA /PRIV. 1,309,700 BRL 14,484,333 110
GVT HOLDING SA 960,000 BRL 12,423,100 0.94
INPAR AS ON 365,000 BRL 210,300  0.02
ITAU HOLDING /PFD 337 usD 5,025 0.00
SHS/SADR
JBS AS 14,807,501 BRL 32,993,648 250
MARCOPOLO POMO /PREF. 4,698,400 BRL 11,019,831 0.83
PETROBRAS /SADR 2,070,600 usD 68,578,272 5.19
PETROLEO BRASILEIRO 480,000 BRL 8,015,298  0.61
IPREF.SHS
PETROLEO BRASILEIRO 37,200 usD 1,462,332 0.11
ISADR
SADIA SA/PREF. 2,001,995 BRL 5,338,654  0.40
SAO CARLOS 2,134,300 BRL 10,185,877  0.77
EMPREENDIMENTOS
267,713,772 20.25
CAYMAN ISLANDS
CH HS TRANSMISS EQ GR 5,600,000 HKD 10,096,196  0.76
COLTD
CHINA SUNSHINE PAPER 1,369,000 HKD 414,298  0.03
HOLDINGS
NETEASE COM INC /ADR 679,688 usD 13,756,885  1.04

HSBC Global Investment Funds

Description

Quantity Currency Evaluation

% net
assets

TENCENT HOLDINGS
LIMITED

WANT WANT CHINA
HOLDINGS LTD

XTEP INTERNATIONAL
HLDGS LTD

CHINA
BANK OF CHINA LTD-H

CHINA
COMMUNICAT.SERVICES -H-

CHINA CONSTRUCTION
BANK CORP

CHINA LIFE INSURANCE CO
LTD-H-

CHINA PETROLEUM&CHEM
CORP H

CHINA RAILWAY CONSTR
CORP -H-

CHINA RAILWAY GROUP LTD-

CHINA SHIPPING
DEVELOPMENT -H-

CHINA TELECOM CORP LTD -

CHONGQING IRON AND
STEEL H

IND & COM BOC -H-
PETROCHINA CO LTD /-H-
PING AN INSUR.(GRP)CO -H-
YANTAI CHANGYU PIONEER
WINI

ZTE CORPH

FEDERATION OF RUSSIA
AFK SISTEMA /SGDR

AK SBEREGATELNY BANK
SBERBANK

COMSTAR /SGDR REP.REG.S
GAZPROM OAO/SADR

GRUPPA KOMP.PIK
OAO/SGDR

JSC SURGUTNEFTEGAZ
ISADR

LUKOIL /SADR

MAGNIT OJSC - SGDR
MECHEL OJSC /ADR

MMC NORILSK NICKEL /SADR

MOBILE TELESYSTEMS
OJS/SADR

NOVATEK OAO /SGDR

NOVOLIPETSK STEEL GDR
REGS

ROSNEFT OIL COMPANY
0OJSC /SGDR

1,000,000  HKD 6,947,573
11,340,000  HKD 4,088,959
20,000,000  HKD 4,803,564
40,197,475

58,100,000 HKD 22,071,905
25864000 HKD 17,652,785
30400000  HKD 19,730,850
8630000 HKD 31,729,161
19,162,000  HKD 14,879,893
5,480,500 HKD 7,114,140
20000000  HKD 11,924,843
6,600,000  HKD 8,439,852
24500000  HKD 9,875,341
5398000  HKD 1,028,813
46,650,000 HKD 27,514,321
30,900,000  HKD 31,833,922
2700000  HKD 15,281,441
1999983  HKD 8,911,362
700,000 HKD 2,605,179
230,593,808

177433 USD 2,642,865
21,148,713 usD 33,414,967
608770  USD 2,830,780
652997  USD 18,963,033
317,031 USD 1,845,120
962,398  USD 4,908,230
873706  USD 48,403,312
215908  USD 1,943,172
249551 USD 4,222,403
994,199  USD 12,516,965
350345  USD 18743457
277,750  USD 11,665,500
149,049 USD 2,681,302
2569146  USD 16,416,843

0.53

0.31

0.37

1.67
1.33

1.49

17.44

0.20

253

021
144
0.14

0.37

3.66
0.15
0.32
0.95
1.42

0.88
0.20




Portfolio of Investments and Other Net Assets

Description

Quantity Currency Evaluation

% net
assets

SEVERSTAL CHEREPOVETS
MET/SGDR

TATNEFT /SGDR REP.20 SHS
REG.S

VIMPEL
COMMUNICATIONS/S.ADR

VNESHTORGBANK SGDR

WIMM-BILL-DANN FODDS
ISADR

GREAT BRITAIN
CAIRN ENERGY PLC

HONG KONG

CHINA AGRI INDUSTRIES
HOLDINGS

CHINA MOBILE LTD

CHINA NETCOM GROUP
CORP HKLTD

CHINA RESOURCES
ENTERPRISE LTD

CHINA UNICOM LTD
CNOOC LTD

INDIA

ADITYA BIRLA NUVO
LTD/DEMATER.

ANANT RAJ INDUSTRIES
LTD/GDR

DLF LIMITED

DR REDDY S LABORATORIES
IDEMAT.

DR REDDY S
LABORATORIES/ADR

ELECTROSTEEL CASTING

FINANCIAL TECHNO.INDIA
/DEMAT.

FINANCIAL TECHNOLOGIES
IGDR

GAMMON INDIA LTD /DEMAT.
GUJARAT NRE COKE LTD /
DEMAT.

HCL INFOSYSTEMS LTD
/DEMAT.

HCL TECHNOLOGIES
/DEMAT.

HINDUSTAN ZINC/DEMAT.
IDEA CELLULAR LTD
INDIA CEMENTS LTD/DEMAT.

INDIABULLS REAL ESTATE
/DEMAT.

IRB INFRASTRUCTURE
DEVELOPERS

633,912

68,866

817,080

1,420,832
20,414

814,513

8,000,000

3,993,000

2,643,000

2,400,000

9,500,000
11,363,000

871,092

400,000

1,710,000
921,035

430,351

1,338,645
87,467

640,515

2,400,000

964,652

5,414,445

303,402
12,500,000
2,850,000
1,662,365

343,164

usb

usD

usb

usD
usb

GBP

INR

INR
INR

INR
INR

usD

INR
INR

INR

INR

INR
INR
INR
INR
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6,307,424

4,648,455

14,396,950

5,200,245
1,368,759

213,119,872

29,992,243

29,992,243

4,151,803

38,565,791
5,847,389

5,742,469

14,166,868

12,950,244

81,424,564

17,718,168

971,588

13,323,786
9,897,310

4,656,398

582,023
2,023,649

1"

1,930,102
3,388,739

2,142,759

23,308,103

2,808,083
19,559,935
7,646,455
6,315,301

871,579

0.48

0.35

1.09

0.39
0.10

16.12

227

227

0.31

2.92

0.44

1.07
0.98

6.16

1.34

1.01
0.75

0.35

0.04
0.15

0.00

0.15

0.26

0.16

1.76

0.21
1.48
0.58
0.48

Description

Quantity Currency Evaluation

% net
assets

IVRCL INFRASTRUCTURES
AND PROJ

JINDAL STEEL &
POWER/DEMAT.

MAHINDRA UGINE STEEL
IDEMAT.

MAHINDRA&MAHINDRA/DEM
AT,

MARUTI UDYOG LTD /DEMAT.

MICRO INKS LTD /DEMAT.

NAGARJUNA
CONSTRUCTION /DEMAT.

PATNI COMPUTERS
SYSTEMS LTD/ DEMAT.

PURAVANKARA PROJECTS
LTD

SESA GOALTD
/DEMATERIALISED

STERLITE IND(INDIA)/ADR

TATA CONSULTANCY
SERV/DEMAT.

TATA IRON & STEEL/DEMAT.
TATA POWER CO /DEMAT.

TATA STEEL(2% CUM CV
PREF SHS)

UNITECH LTD /DEMAT.
VISA STEEL LTD /DEMAT.
WIPRO LTD /DEMAT.

SINGAPORE

INDIABULLS PROPERTIES
INV.TRST

SWEDEN
ENERGYO SOL RUS

UNITED STATES
URALKALITY /GDR

TOTAL SHARES

1,311,348

1,192,935

2,316,587

1,100,000

400,050
644,129
1,933,736

650,078

634,842

2,380,000

400,000

1,200,000

1,326,000
370,000
994,500

5,160,000
2,460,000
2,200,000

8,000,000

1,000,000

269,250

WARRANTS / EQUITY LINKED SECURITIES

GERMANY

DT.BK 06-2.2.11 WRT
GAZPROM 0

133

INR

SGD

SEK

usb

usD

6,627,337

32,712,158

2,021,913

12,204,000

6,000,780
2,074,089
4,166,336

2,573,180

2,214,306

6,093,466

3,372,000

17,132,243

12,333,917
7,198,949
1,395,646

13,233,257
2,065,013
16,313,040

266,875,619

2,745,482

2,745,482

3,901,489

3,901,489

7,178,205
7,178,205

1,177,350,266

95,393,291

95,393,291

0.50

247

0.15

0.45
0.16
0.32

0.19

0.46

0.26

1.30

0.93
0.54
0.11

1.00
0.16
1.23

20.18

0.21

0.54

89.04




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation

% net
assets

GREAT BRITAIN

DT.BK LN-30.1.17 0.000001 734,500 usb 1,629,148
WRT /HCL INFOS

1,629,148
NETHERLANDS
ABN AMRO 30/06/2009 928,767 usD 2,060,040
WRT/HCL INF 0

2,060,040
TOTAL WARRANTS / EQUITY LINKED SECURITIES 99,082,479

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 1,276,432,745

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

SHARES
FEDERATION OF RUSSIA

MMC NORILSK NICKEL 41,598 usD 5,574,132
5,574,132
TOTAL SHARES 5,574,132

TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 5,574,132

OTHER TRANSFERABLE SECURITIES

SHARES
FEDERATION OF RUSSIA

MAGNIT JSC 225,455 usD 7,394,924
7,394,924
TOTAL SHARES 7,394,924

WARRANTS / EQUITY LINKED SECURITIES
GREAT BRITAIN

UBS 07-8.11.10 WRT/DR 86,000 usD 927,379
REDDY S LAB
UBS LDN 07- 452,335 usD 394,795

15/02/2010WRT/MAHINDRA

1,322,174
JERSEY
JP MORG.INTL 06- 75,000 usD 166,353
26.10.09WRT/EQ

166,353

NETHERLANDS
ABN BK 07-30/06/2009 504,998 usD 1,883,144
WRT/IND BULLS

1,883,144
TOTAL WARRANTS / EQUITY LINKED SECURITIES 3,371,671
TOTAL OTHER TRANSFERABLE SECURITIES 10,766,595

HSBC Global Investment Funds

0.12

0.12

0.16

0.16

7.49

96.53

0.42

0.42

0.42

0.42

0.56

0.56

0.56

0.07

0.03

0.10

0.02

0.02

0.14

0.14

0.26
0.82

Description Quantity Currency Evaluation % net
assets
1,292,773,472  97.77

TOTAL INVESTMENTS

OTHER NET ASSETS LESS LIABILITIES 29,447,332  2.23

TOTAL NET ASSETS 1,322,220,804 100.00




Portfolio of Investments and Other Net Assets

GLOBAL EMERGING MARKETS EQUITY

FREESTYLE
of i as at 30 2008 in USD)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

SHARES
BERMUDA ISLANDS

DUFRY SOUTH AMERICA
LTDA

BRAZIL

BANCO BRADESCO /SADR
CIA VALE RIO DOCE/SADR

CIA VALE RIO
DOCE/SADR(10RDSH)

GERDAU SA / SADR PFD SHS

ITAU HOLDING /PFD
SHS/SADR

LUPATECH SA
PETROBRAS /SADR

PETROLEO BRASILEIRO
/SADR

SADIA SA/PREF.
UNIBANCO /ADR
USIMINAS /PREF.-A-

CAYMAN ISLANDS
HIDILI INDUSTRY INT DVLPT

PARKSON RETAIL GROUP
LTD

CHINA

ANGANG STEEL COMPANY
LTD -H-

CHINA CONSTRUCTION
BANK CORP

CHINA LIFE INSURANCE /
SADR

CHINA LIFE INSURANCE CO
LTD-H-

CHINA MERCHANTS BANK /-
H-

CHINA NATL BLDING
MATERIAL -H-

CHINA PETROLEUM&CHEM
CORP H

IND & COM BOC -H-

427,500

220,746
832,234
41,884

467,125
295,281

157,400
544,990
64,000

405,177
93,377
63,020

11,320,000

3,862,000

5,650,000

8,975,000

17,004

2,121,000

445,500

1,288,000

4,019,380

7,159,000

BRL

HKD
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3,378,586

3,378,586

2,988,901
12,749,825

699,463

4,717,962
4,402,640

2,737,496
18,050,069
2,515,840

1,080,472
8,964,192
1,250,921

60,157,781

5,379,160

4,127,927

9,507,087

5,107,722

5,825,144

876,896

7,798,094

1,045,292

1,446,352

3,121,175

4,222,401

0.82

0.73
3.09
0.17

1.15
1.07

0.66
4.38
0.61

0.26
217
0.30

14.59

0.35

0.76

1.03

Description

Quantity Currency Evaluation

% net
assets

PETROCHINA CO LTD /-H-
PING AN INSUR.(GRP)CO -H-

EGYPT
EFG HERMES
ELSEWEDY CABLES

FEDERATION OF RUSSIA

AK SBEREGATELNY BANK
SBERBANK

COMSTAR /SGDR REP.REG.S
GAZPROM OAO

GAZPROM OAO/SADR
LUKOIL /SADR

MECHEL OJSC /ADR

MMC NORILSK NICKEL /SADR

MOBILE TELESYSTEMS
OJS/SADR

NOVOLIPETSK STEEL GDR
REGS

ROSNEFT OIL COMPANY
0OJSC /SGDR

VIMPEL
COMMUNICATIONS/S.ADR

GREAT BRITAIN
CAIRN ENERGY PLC

HONG KONG
CHINA MOBILE LTD

CHINA OVERSEAS LAND AND
INVESTMENT

CNOOC LTD

HUNGARY
OTP BANK LTD

INDONESIA

BANK DANAMON INDONESIA
TBK -A-

BUMI RESOURCES

3,136,396 HKD 3,231,191
766,322 HKD 4,337,224
37,011,491

492,771 EGP 3,073,041
147,844 EGP 2,792,821
5,865,862

4,583,464 usb 7,241,873
521,249 usD 2,423,808
1,702,327 usD 12,360,780
128,572 usb 3,733,731
117,732 usD 6,522,353
28,094 usD 475,351
122,216 usb 1,538,699
91,613 usD 4,901,296
85,191 usD 1,532,586
627,911 usD 4,012,351
39,036 usD 687,814
45,430,642

33,667 GBP 1,239,696
1,239,696

1,339,500 HKD 12,937,360
3,103,000 HKD 3,676,303
4,929,564 HKD 5,618,151
22,231,814

55,364 HUF 2,013,889
2,013,889

3,100,638 IDR 1,584,339
16,313,231 IDR 5,443,660
7,027,999

0.79
1.05

8.98

0.74
0.68

1.42

0.59
3.00
0.91
1.58
0.11
0.37
1.19

0.97

0.17

11.02

0.30

0.30

3.14
0.89

1.36

5.39

0.49

0.49

0.38

1.32

1.70




Portfolio of Investments and Other Net Assets

Description Quantity Currency Evaluation % net
assets
MALAYSIA
RESORTS WORLD 5,952,400 MYR 4,393,171 1.07
4,393,171 1.07
MEXICO
AMERICA MOVIL SA /ADR WI- 159,895 usb 6,901,068  1.67
L-
CEMEX /ADR 141,125 usD 2,274,935 055
CORPORACION GEO SAB DE 2,124,200 MXN 4,386,949  1.07
cv B
EMPRESAS ICA SAB DE CV 437,989 MXN 1,170,355  0.28
GRUPO TELEVISA /GDS 177,594 usD 3,571,415  0.87
18,304,722  4.44
NETHERLANDS
NEW WORLD RESOURCES 90,416 GBP 1,093,175  0.26
B.V.
1,093,175  0.26
PHILIPPINES
METROPOLITAN BANK & 2,778,900 PHP 1,950,354  0.47
TRUST
1,950,354  0.47
POLAND
BK POLSKA KASA OPIEKI 44,675 PLN 3,089,778  0.75
PEKAO
POWSZECHNA KASA 76,395 PLN 1,340,967  0.32
OSZCZED.POLSKI
4,430,745  1.07
QATAR
COMMERCIAL BK 417,927 usD 2,298,599  0.56
QATAR/GDR REG-S
2,298,599 0.56
SOUTH AFRICA
AVENG LTD 467,622 ZAR 3,543,012 0.86
FIRSTRAND LTD /NEW 1,461,212 ZAR 2,792,285 0.68
IMPALA PLATINUM 310,578 ZAR 5,748,903 1.39
HOLDINGS LTD
MASSMART HOLDINGS LTD 97,388 ZAR 845920 0.21
MTN GROUP LTD 418,091 ZAR 5,284,062 1.28
SASOL LTD /REG. 108,974 ZAR 4,425,969 1.07
STANDARD BANK GROUP 214,200 ZAR 2,245,502  0.55
LIMITED
WOOLWORTHS HLD LTD 866,259 ZAR 1,167,579  0.28
26,053,232  6.32
SOUTH KOREA
DAEGU BANK 233,699 KRW 2,034,233 049
DAELIM INDUSTRIAL CO LTD 73,634 KRW 4,388,962 1.07
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Description Quantity Currency Evaluation % net
assets
DONGBU INSURANCE CO 133,988 KRW 2,971,284 0.72
LTD
HYNIX SEMICONDUCTOR INC 64,710 KRW 1,038,023 0.25
HYUNDAI HEAVY 8,766 KRW 1,954,827  0.47
INDUSTRIES
HYUNDAI MOTOR CO LTD 32,505 KRW 1,980,579  0.48
HYUNDAI STEEL CO 25,716 KRW 1,247,136 0.30
KB FINANCIAL GROUP INC 16,584 KRW 749273  0.18
KOOKMIN BANK SADR 73,035 usD 3,157,303  0.77
LG CORP 133,091 KRW 6,719,246  1.63
LG ELECTRONICS INC 19,674 KRW 1,761,453 043
LG FASHION CORP 277,682 KRW 6,330,455 1.54
MIRAEASSET SECURITIES 21,589 KRW 1,807,625 0.44
COLTD
POSCO 10,260 KRW 3,759,449  0.91
SAMSUNG CARD CO LTD 39,384 KRW 1,309,238  0.32
SAMSUNG ELECTR./PFD N- 2,389 KRW 735749 0.18
VOT.
SAMSUNG ELECTRONICS CO 20,310 KRW 9,075,138  2.20
LTD
SAMSUNG HEAVY 72,600 KRW 1,865,747  0.45
INDUSTRIES
SHINHAN FINANCIAL GROUP 91,717 KRW 3,185,799  0.77
56,071,519 13.60
TAIWAN
ASUSTEK COMPUTER INC 221,849 TWD 427,398 0.10
AU OPTRONICS CORP 733,267 TWD 807,559  0.20
AU OPTRONICS CORP /ADR 151,738 usD 1,644,840 0.40
CATHAY FINANCIAL HOLDING 2,268,550 TWD 3,036,777 0.74
CHINA STEEL 2,876,400 TWD 2,801,965 0.68
CHINATRUST FINANCIAL 6,531,944 TWD 3,465,153  0.84
HLDG CO
FAR EASTERN TEXTILE LTD 9,885,489 TWD 6,808,241  1.65
FORMOSA PLASTICS 1,110,000 TWD 1,759,656  0.43
HON HAI PRECISION IND 469,641 usD 3,278,094 0.79
IGDR
HON HAI PRECISION IND.CO 555,600 TWD 1,930,475 047
LTD
NAN YA PLASTICS CORP 1,083,778 TWD 1,571,831 0.38
TAIWAN FERTILIZER CO LTD 488,000 TWD 890,186  0.21
TAIWAN 678,347 usb 5,901,619 1.43
SEMICONDUCT.MANUF/SADR
WISTRON CORP 2,165,757 TWD 2,600,186 0.63
36,923,980 8.95
THAILAND
BANGKOK BK PUB./NV 1,059,700 THB 3,246,641  0.79
DEP.RECEIPT
KASIKORNBANK 1,617,200 THB 3,001,389 0.73

PUB.COMP./FOR.REG




Portfolio of Investments and Other Net Assets

% net
assets

Description Quantity Currency Evaluation
KRUNG THAI BANK 7,688,500 THB 1,506,195
/FOR.REG.

7,754,225
TURKEY
KOC HLD AS 316,661 TRY 968,640
TOFAS TURK OTOMOBIL 990,559 TRY 2,071,556
FABRIKASI
TURKIYE GARANTI BANKASI 2,557,673 TRY 6,107,284
/NOM.

9,147,480
TOTAL SHARES 362,286,049
WARRANTS / EQUITY LINKED SECURITIES
GERMANY
DEUT.BK 07-17.1.17 19,158 usD 578,080
0.000001WRT/INFOSYS

578,080

GREAT BRITAIN
UBS AG 07-29.6.10 35,020 usb 1,204,029
WRT/BHARAT
UBS LDN 07- 34,232 usD 23,575
13.7.10WT/HOUS.DVPT
UBS LDN 07-7.5.10/WRT 51,685 usb 1,365,603
HDFC BK
UBS LN 07- 19,573 usD 453,918
15.2.10CERT/RELIANCE
UBS LN 07-27.2.10 46,018 usD 2,122,761
WRT/HOUS.DEV

5,169,886
JERSEY
JP MORG.07- 40,132 usb 1,184,295
23.3.12CERT/INFOSYS

1,184,295
TOTAL WARRANTS / EQUITY LINKED SECURITIES 6,932,261
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 369,218,310

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

SHARES
EGYPT
ORASCOM 25,517 usD 2,589,976
CONSTR.IND./SGDR

2,589,976
TOTAL SHARES 2,589,976
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0.36

1.88

0.24
0.50

1.48

222

87.86

0.14

0.51

1.25

0.29

0.29

1.68

89.54

0.63

0.63

0.63

Description

Quantity Currency Evaluation

% net
assets

WARRANTS / EQUITY LINKED SECURITIES
JERSEY

JP MORGAN 06-9.3.09 21,409 usb
CERT/EQ

TOTAL WARRANTS / EQUITY LINKED SECURITIES

TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET

OTHER TRANSFERABLE SECURITIES

SHARES
FEDERATION OF RUSSIA

MAGNIT JSC 155,685 usD

TOTAL SHARES

WARRANTS / EQUITY LINKED SECURITIES
GREAT BRITAIN

DB BK LN 06-23.1.09 0.000001
WRT/RELIAN 0

199,212 usD

HSBC 08-22.1.09 WRT/BK 30,496 usD
QATAR
UBS LDN 07- 71,706 usD

19.07.10WRT/RELLIND

UBS LDN.07-
23/07/2010WRT/JSW STEE

379,067 usD

UBS LN 07-19.7.10
WRT/CAIRN |

1,478,296 usD

TOTAL WARRANTS / EQUITY LINKED SECURITIES
TOTAL OTHER TRANSFERABLE SECURITIES
TOTAL INVESTMENTS

OTHER NET ASSETS LESS LIABILITIES
TOTAL NET ASSETS

876,484

876,484

876,484

3,466,460

5,106,468
5,106,468

5,106,468

1,448,210

872,630

3,001,898

3,940,796

6,761,470

16,025,004

16,025,004
21,131,472
393,816,242

18,503,781
412,320,023

0.21

0.21

0.84

0.35

0.73

0.96

3.89

3.89

513
95.51

4.49
100.00




Portfolio of Investments and Other Net Assets

LATI N AM ERICAN FREESTYLE Description Quantity Currency Evaluation ';/:52:::
of i as at 30 2008 in USD) BANCOLOMBIA SA BANCOLOMBIA 83000  COP 579074 049
EXITO .ALMACENES EXITO SA 61,575 COP 304,368 0.26
SURAMERICANA DE INVERSIONES %5003 COP 200824 171
Description Quantity Currency  Evaluation % net
assets 6903900 582
INVESTMENTS
GREAT BRITAIN
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCNANGE LIS TING ANTOFAGASTA PLC 280  GEP 30459 026
304599 026
SHARES
BERMUDA ISLANDS MEXICO
GP INVESTMENTS LTD /BDR w7412 BRL 1619559 136 AMERICA NOVIL SA ADR WiLL. w27 usD saras a2
1619559 136 BANCO COMPARTAMOS SADECY 1,080,000 MXN 2901531 252
CORP.MOCTEZUMA SA DE CV B2 1,121,400 MXN 2,310,863 1.95
BRAZLL EMPRESAS ICA SAB DE CV/ 1,050,563 MXN 2,807,220 237
ALL AMERICA LATINA JUNIT 87415  BRL 598007 500
GRUPO FAMSA SA DE CV -A- 800000 MXN 1873195 158
ANGLO FERROUS BRAZIL SA 304000 BRL 4262588 359
GRUPOFINBANORTESABDECVO 812000  MXN 2450504 207
BCO DAYCOVAL SA /PFD.SHS 617700 BRL 1889714 159
GRUPO TELEVISA/GDS 177566 USD 3570852 301
BCO INDUSVAL /PREF. 443 BRL 2,082,2¢ 1.7
COINDUSVAL 3900 082285 176 WAL-MART DE MEXICO V 3BBSO  MXN 1168376 098
BR MALLS PARTICIPAES SA 736,700 BRL 4,282,158 361
20989027 1769
BRADESPAR SA BRASIL /PREF. 198900 BRL 2484666 209
CIAHERING 516600  BRL 1946552 164 PERU
CIAVALE RIO DOCE/SADR 8000 USD 1348160 114 ALICORP SA 0000 PEN o 030
CIAVALE RIO 92000 USD 1536400 130
DOCHISADR(IORDSH) BUENAVENTURA / SADR (1SHS) 1750  USD 2686050 226
DROGASILSA o0 BRL 25570 212 SOCIEDAD MINERA CERRO VEROE 14031 USD 2819991 238
DURATEX A /PRIV. 28000 BRL 3185071 268
5,867,112 494
GVT HOLDING SA 120000 BRL 1552887 131
JBS AS 4742485 BRL 10567069 891 TOTAL SHARES 11627045 9410
KROTON EDUC.UNITS 1SHS+6PFD 2450  BRL 1625843 137 TOTAL TRANSFERABLE SECURITIES ADMITTED T0 AN
SH OFFICIAL STOCK EXCHANGE LISTING 11627045 9410
LUPATECH SA 271400 BRL 4720181 398
MARCOPOLO POMO /PREF. 669,700 BRL 1570743 132 ';&/:‘NKSS]I::RABLE SECURITIES TRADED ON ANOTHER REGULATED
METALFRIO SOLUTIONS SA 85900  BRL 44576 063
PETROBRAS /SADR w3 USD 7720612 652 SHARES
SADIA SAPPREF, w62 BRL 900299 076 COLOVBIA
SAOMARTINHO SA - st 301 ALMACENES EXITO SA/GDR 27005 USD 212482 179
SARAIVA SA LIVREIROS EDIT/PREF 131074 BRL 155651 131 212482 179
UNIBANCO /ADR 18013 USD 1720048 146 TOTAL SHARES gz 178
67720820 5710
TOTAL TRANSFERABLE SECURITIES TRADED ON
ANOTHER REGULATED MARKET 212482 179
CANADA TOTAL INVESTMENTS 113,751,877 95.89
AURA MINERALS INC 500000  CAD 329104 028
OTHER NET ASSETS LESS LIABILITIES 4,871,634 41
29104 028
TOTAL NET ASSETS 118,623,511  100.00
CHILE

BANCO SANTANDER /SADR. 199,089 usb 7,883,924 6.65

7,883,924 6.65

COLOMBIA
BANCOLOMBIA SA/ADR 143,512 usb 3,989,634 3.36
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BRAZIL BOND
of i as at 30 2008 in USD)
Description Quantity/ Currency Evaluation % net
Face Value assets
INVESTMENTS
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING
BONDS
BRAZIL
BRAZIL TV 05-16.12.09 659 BRL 1,211,503 6.49
1,211,503 6.49
TOTAL BONDS 1,211,503  6.49
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 1,211,503  6.49
TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET
BONDS
BAHAMAS
BCO VOTORANTIM 0% 08- 1,250 BRL 666,890  3.57
14.05.09
BCO VOTORANTIM 0% 08- 1,200 BRL 629,990 3.38
3.7.09
1,296,880  6.95
BRAZIL
BANCO BES 0% 08-26.6.09 1,000 BRL 526,549  2.82
BANCO GARANTIA 0% 08- 1,500 BRL 785,704 4.21
9.7.09
BRAZIL 10% 05-1.1.12 SERIES 6,121 BRL 2,765,367 14.82
E
BRAZIL FRN 07-7.6.2010 515 BRL 946,748  5.08
BRAZIL LFT FRN 04-18.3.09 221 BRL 406,172 2.18
HSBC BRAZIL 0% 08-1.6.09 1,000 BRL 529,129 284
UNIBANCO 0% 08-09.07.09 1,000 BRL 523663 281
6,483,332 34.76
TOTAL BONDS 7,780,212 41.71
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 7,780,212 41.71
OTHER TRANSFERABLE SECURITIES
BONDS
BAHAMAS
BCO VOTORANTIM 0% 08- 800 BRL 413,565 222
17.08.09
413,555 2.22

HSBC Global Investment Funds

Description Quantity/ Currency Evaluation % net
Face Value assets
BRAZIL
BRAZIL FRN 07-7.9.10 281 BRL 516,602 2.77
516,602 2.77
TOTAL BONDS 930,157  4.99
TOTAL OTHER TRANSFERABLE SECURITIES 930,157  4.99
FINANCIAL INSTRUMENTS
CERTIFICATE OF DEPOSIT
BRAZIL
BNP 0% 07-20.11.08 CD 1,300 BRL 723,039 3.88
BANCO UNIBANCO 0%08- 700 BRL 365,525 1.96
17.7.09 CP
HSBC CDB 0% 08-7.05.09 CD 1,150 BRL 614,485 3.29
BRADESCO 0% 08-8.6.09 CDI 1,000 BRL 528,982 284
BRADESCO 0% 08-5.6.10 CDI 650 BRL 343,838 1.84
BES INV BRASIL0%08-23.7.09 1,050 BRL 547,666  2.94
cD
BCO SANTANDER 0% 08- 400 BRL 208,969 1.12
17.7.09 CD
BCO SAFRA 0% 08-16.02.09 800 BRL 413,675 2.22
cb
BCO BRADESCO 0% 08-4.9.09 1,000 BRL 513,601 275
CcD
BANCO SAFRA 0% 08-15.6.09 615 BRL 324,942 174
CDI
BANCO ABN 0% 08-4.9.09 CD 1,000 BRL 513,601 275
HSBC CDB 0% 08-18.03.09 CD 400 BRL 216,923 1.16
ABN AMRO BRAZ.0%08- 700 BRL 381,814 205
20.2.09 CDI
SOGERAL CDB 20/11/2008 1,000 BRL 559,160  3.00
6,256,220 33.54
NETHERLANDS
RABOBANK 0% 08-8.6.09 CDI 1,000 BRL 528,695 283
RABOBANK 0% 08-01.06.09 770 BRL 407,095 2.18
CDI
ABN AMRO BK 0% 08-23.07.09 1,050 BRL 547,606 2.94
CcD
1,483,396  7.95
SPAIN
SANTANDER 0% 08-23.7.2009 1,250 BRL 651,805 3.49
CcD
651,805 3.49
UNITED STATES
BRASIL/RABOBANK 08-6.4.09 200 BRL 107,703  0.58
cbB
107,703  0.58
TOTAL CERTIFICATE OF DEPOSIT 8,499,124 45.56
TOTAL FINANCIAL INSTRUMENTS 8,499,124 4556




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency Evaluation % net

Face Value assets
TOTAL INVESTMENTS 18,420,996 98.75
OTHER NET ASSETS LESS LIABILITIES 233,524 1.25
TOTAL NET ASSETS 18,654,520 100.00
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Portfolio of Investments and Other Net Assets

EURO CORE BOND Description Quantity/ Currency Evaluation % net
Face Value assets
of i as at 30 2008 in EUR) GERMANY
GERMANY 4.25% 03-04.01.14 1,000,000  EUR 1,023,600 2.05
GERMANY 4.25% 04-4.7.14 2,000,000  EUR 2,046,600 4.10
Description Quantity/ Currency Evaluation % net
Face Value assets GERMANY 4.75% 98-28 900,000  EUR 912,870  1.83
INVESTMENTS GERMANY 5.5% 00-4.1.31 1,150,000  EUR 1275695 2.56
HSH NORDBK4.375%(TV)07- 800,000  EUR 628,132 1.26
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK 14.2.08
EXCHANGE LISTING
5,886,897 11.80
BONDS
AUSTRIA GREAT BRITAIN
ERSTE BK 06-19.7.17 500000  EUR 428720 0.86 BAT INTL FIN.5.375% 07- 550,000  EUR 500,070  1.00
o ’ ' ’ 29.6.17
% -15.9.. o A R , .
REP.AUSTRIA 3.5% 05-15.9.21 2,000,000  EUR 1,800,400  3.61 CREDIT SUISSE 6.125%06- 1000000 EUR 078487  1.96
2,220,120  4.47 5813
CREDIT SUISSE LN FRN 08~ 500,000  EUR 498,734 1.00
8.4.10
BELGIUM
IMP.TOBACCO F.7.25% 08- 550,000  EUR 541,061  1.09
BELGIUM 4% 07-28.3.13S.50 2,500,000  EUR 2,476,500  4.96 15.9.14
2476500  4.96 TESCO PLC 5.875% 08~ 300,000  EUR 290,742 0.58
S : 12.09.16
CAYMAN ISLANDS 2,809,004 563
BBVA BANCOMER 500,000  EUR 389,300 0.78
4.799%(TV)07-17 GREECE
MIZUHO FIN.4.75% 04- 900,000  EUR 890,853 1.78 GREECE 4.5% 04-20.05.14 3,900,000  EUR 3,876,600 7.77
15.4.14REG
3,876,600 7.77
1,280,153  2.56
IRELAND
FINLAND
GE CAP EUR FD 5.25% 08- 700,000  EUR 595203  1.19
SAMPO OVYJ 4.625%(TV)04-14 900,000  EUR 892,886  1.79 18.5.15
REG
GERM.POST.PE.3.75%06- 1,200,000  EUR 1,188,184  2.38
892886 179 18.1.1011
1,783,387  3.57
FRANCE
ASF 5.625% 07-4.7.22 400000  EUR 359,504 0.72 ITALY
BOUY 6.125% 08-03.07.2015 850,000  EUR 836,441  1.68 HERA SPA 4.125% 06-16.02.16 400,000  EUR 372,118 0.74
BPCB 4.25% 08-29.1.13 1,500,000  EUR 1457872 2.92 ITALY 4% 05-1.2.37 BTP 4,000,000  EUR 3,283,600 6.58
BQ.POSTALE TV 06-12.12.16 1,000,000  EUR 907,500  1.82 ITALY 4.25% 04-1.2.15 BTP 2,800,000  EUR 2,762,760  5.54
EMTN
ITALY 4.25% 08-15.4.13 BTP 500,000  EUR 496,000  0.99
CIE ST.GOBAIN TV 07-11.4.12 600,000  EUR 562,309 1.13
CNCEP 5.25% 08-17.9.10 1,000,000  EUR 1,002,843 2.01 8,814,478 13.85
CNCEP 5.6% 99-5.11.2011 500,000  EUR 500,264  1.00
JAPAN
CNP ASS.4.75%(TV)06-PERP. 400,000  EUR 254,750 0.51
BK TOKYO MITSUB.3.5% 05- 800,000  EUR 744,227 149
CREDIT LOGEMENT TV 04- 900,000  EUR 819,000 1.64 15
PERP.
744,227 1.49
CREDIT LOGEMENT TV 07- 1,000,000  EUR 871,020 1.75
15.6.17
RTE EDF 5.125% 08-9.12.18 350,000  EUR 343980 0.69 JERSEY
SCOR ASSIST.6.154%(TV)06- 400000  EUR 279077 0.56 AIG.SUN.IIl 4.75% 03-11.09.13 1,100,000  EUR 800,057 1.60
PERP.
800,057  1.60
STE GENERALE 4.875% 02-14 1,000,000  EUR 985651  1.97
EMTN

9,180,211 18.40
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Portfolio of Investments and Other Net Assets

Description Quantity/ Currency Evaluation % net

Face Value assets
LUXEMBOURG
PROLOGIS INT 5.875%07- 400,000 EUR 319,424 0.64
23.10.14

319,424  0.64

NETHERLANDS
DAIMLER 5.875%08-8.9.11 500,000 EUR 502,977  1.01
DT.TEL.INT.F.7.125%01- 1,000,000 EUR 1,033,081  2.07
11STEPPD
HIT FIN BV 4.875% 06-27.10.21 850,000 EUR 706,469  1.42
NETHERLANDS 5% 01- 3,000,000 EUR 3,103,500 6.22
15.07.11
URENCO FINANCE 3.375% 05- 1,500,000 EUR 1,455,012 291
10

6,801,039 13.63

NORWAY
DNB NOR BK 4.625% 07-3.7.12 1,500,000 EUR 1,484,707 2,97
1,484,707 297

SPAIN
OBRASCON HUARTE 5% 07- 800,000 EUR 652,541  1.31
18.5.12

652,541  1.31
UNITED STATES
MORGAN STANLEY 6.5% 08- 500,000 EUR 368,444 0.74
15.4.11
PHILIP MORRI 5.875% 08- 350,000 EUR 344,841 0.69
04.9.15

713285 143
TOTAL BONDS 48,844,606 97.87
OPTIONS
GERMANY
CALL EURO BUND 24/10/2008 50 EUR 59,000 0.12
115
CALL EURO BUND 24/10/2008 (100) EUR (69,000) (0.14)
116
CALL EURO SCHATZ 50 EUR 33,500 0.07
21/11/2008 104.2
CALL EURO SCHATZ (100) EUR (39,500) (0.08)

21/11/2008 104.8
(16,000) (0.03)

TOTAL OPTIONS (16,000) (0.03)

TOTAL TRANSFERABLE SECURITIES ADMITTED

TO AN OFFICIAL STOCK EXCHANGE LISTING 48,828,606 97.84
TOTAL INVESTMENTS 48,828,606 97.84
OTHER NET ASSETS LESS LIABILITIES 1,075,651 2.16
TOTAL NET ASSETS 49,904,257 100.00
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Portfolio of Investments and Other Net Assets

EURO CORE CREDIT BOND
of i as at 30 2008 in EUR)
Description Quantity/ Currency  Evaluation % net
Face Value assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

BONDS
AUSTRIA
ERSTE BK 06-19.7.17 1,050,000 EUR

CANADA

BOMBARDIER TV 06-15.11.13 900,000 EUR
REGS

CAYMAN ISLANDS

BBVA BANCOMER 1400000  EUR
4.799%(TV)07-17

DUBAI HOLDING 4.75%07- 800,000  EUR
30.01.14

MIZUHO FIN.4.75% 04- 1,500,000 EUR
15.4.14REG

DENMARK

DANSKE BANK 4.25% 03- 1,000,000  EUR
20.6.16

DANSKE BANK 5.875% 08- 1,350,000 EUR
23.6.11

DANSKE BK 5.125% 02-12 1,000,000  EUR
EMTN

DANSKE BK 5.375%(TV)08- 950,000  EUR
18.8.14

DANSKE BK 6%(TV) 07-
20.03.16

1,150,000 EUR

FEDERATION OF RUSSIA
GAZPROM CAP.5.03% 06-14 1,000,000 EUR
REGS

FINLAND
SAMPO OYJ 4.625%(TV)04-14 2,950,000 EUR
REG

FRANCE
ASF 5.625% 07-4.7.22 1,150,000 EUR

BFCM TV 06-19.12.16 1,000,000 EUR
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900,312

900,312

873,000

873,000

1,090,040

656,729

1,484,755

3,231,524

855,133

1,348,598

979,520

897,801

1,079,841

5,160,893

767,423

767,423

2,926,682

2,926,682

1,033,573

920,873

213

341

1.93

Description Quantity/ Currency Evaluation % net
Face Value assets
BNPPB 8.667% (FRN) 08- 950,000 EUR 916,763  0.61
PERP
BOUY 6.125% 08-03.07.2015 1,450,000 EUR 1,426,869  0.94
BQ.POSTALE TV 06-12.12.16 2,500,000 EUR 2,268,750 1.50
EMTN
CDEE 4.625% 04-PERP. 1,000,000 EUR 654,606  0.43
CIE ST.GOBAIN TV 07-11.4.12 850,000 EUR 796,604  0.53
CNCE 6.117% PERPETUAL 2,900,000 EUR 1,941,669 1.28
EMTN
CNCEP 5.25% 08-17.9.10 1,350,000 EUR 1,353,838  0.89
CNCEP 5.6% 99-5.11.2011 1,000,000 EUR 1,000,528  0.66
CNP ASS.4.75%(TV)06-PERP. 1,700,000 EUR 1,082,688  0.71
CREDIT 1,050,000 EUR 900,314  0.59
LOGEM.4.604%(TV)06-PERP
CREDIT LOGEMENT TV 04- 200,000 EUR 182,000 0.12
PERP.
CREDIT LOGEMENT TV 07- 1,900,000 EUR 1,654,938 1.09
15.6.17
CSSE REFIN HYPOTH 4.375% 375,000 EUR 372,783  0.25
07-10
ELEC DE FRANC 5.375% 08- 1,050,000 EUR 1,053,779 0.70
20EMTN
FIN.FONCIER 4.625% 07- 1,500,000 EUR 1,464,382  0.97
3.9.17
FR.TELECOM 8.125%03- 100,000 EUR 118,036  0.08
28.01.33
FRANCE 5.75% 01-25.10.32 825,000 EUR 938,025  0.62
BTAN
GECINA 4.875% 04-25.1.12 500,000 EUR 412,950  0.27
GROUPAMA 6.298%(TV)07- 2,500,000 EUR 1,701,427 1.12
PERP
HSBC FRANC 5.75%08- 2,550,000 EUR 2,539,701 1.68
19.6.13EMTN
HSBC FRANCE FRN 07- 1,500,000 EUR 1,496,826  0.99
30.04.09
LAFARGE 5.75% 08-27.5.11 1,300,000 EUR 1,278,366  0.84
NATIXIS 6.307%(TV) 07-PERP. 2,000,000 EUR 1,222,092  0.81
NATIXIS FRN 07-06.07.17 2,000,000 EUR 1,504,469  0.99
RFF 4.375% 06-2.6.22 550,000 EUR 528,924  0.35
RHODIA TV 06-15.10.13 REGS 1,750,000 EUR 1,500,772 0.99
RTE EDF 5.125% 08-9.12.18 1,050,000 EUR 1,031,941 0.68
SCOR ASSIST.6.154%(TV)06- 2,200,000 EUR 1,534,924 1.01
PERP.
SOC.GEN.7.756%(TV) 08- 2,900,000 EUR 2,527,310 1.67
PERP.
STE GENERALE 4.875% 02-14 3,324,000 EUR 3,276,304  2.16
EMTN
WENDEL INVEST.4.375% 05- 1,150,000 EUR 768,187  0.51
9.8.17
41,405,211 27.33
GERMANY
BAYER AG 5%(TV) 05- 500,000 EUR 405,006 0.27
29.7.2015
COMMZBK 5.625%(TV) 07- 3,000,000 EUR 2,646,465 1.75
29.11.17
1,000,000 EUR 782,407  0.51

HENKEL 5.375 05-2104 STEP-
upP




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency Evaluation % net
Face Value assets
SGL CARBON AG TV 07- 500,000 EUR 440,833  0.29
15.5.15
4,274,711 2.82
GREAT BRITAIN
ANGLIAN WATER 4.625% 03- 3,000,000 EUR 2,866,934 1.89
BARCLAYS BANK TV 06- 1,000,000 EUR 883,396  0.58
20.4.16
BARCLAYS BK TV 07-30.5.17 700,000 EUR 625,443  0.41
BAT INTL FIN.5.375% 07- 1,700,000 EUR 1,545,671 1.02
29.6.17
BAT INTL FIN.5.875% 08- 950,000 EUR 914,700  0.60
12.3.15
BRITISH TEL 6.5% 08- 1,100,000 EUR 1,068,377  0.71
7.7.15EMTN
CRED AGR 6% 09-24.06.13 1,750,000 EUR 1,762,603 1.16
EMTN
CRED.AGRICOLE LN FRN 08- 1,700,000 EUR 1,690,761 1.12
9.9.10
CREDIT SUISSE 6.125%08- 2,000,000 EUR 1,956,974 1.29
5.8.13
CREDIT SUISSE LN FRN 08- 2,000,000 EUR 1,994,936 1.32
8.4.10
HSBC HLDS.5.375%02- 600,000 EUR 588,904  0.39
20.12.12
IMP.TOBACCO F.7.25% 08- 1,100,000 EUR 1,082,121 0.72
15.9.14
OTE PLC 5.375% 08-14.2.11 2,500,000 EUR 2,473,894 1.63
GMTN
TESCO PLC 5.875% 08- 1,150,000 EUR 1,114,512 0.74
12.09.16
WPP GRP 6.625% 08-12.5.16 2,000,000 EUR 1,889,388 1.25
EMTN
22,458,614 14.83
IRELAND
FIDIS RETAIL FIN TV06- 900,000 EUR 894,145  0.59
11.05.09
GE CAP 5.75% 08-23.9.11 1,330,000 EUR 1,252,807  0.83
EMTN
GE CAP EUR FD 5.25% 08- 3,000,000 EUR 2,550,869 1.68
18.5.15
LEASEPLAN FIN.4.5% 06- 600,000 EUR 515,112 0.34
08.11.16
5,212,933  3.44
ITALY
BCO POP VERONA TV 07- 1,050,000 EUR 955,448  0.63
08.02.17
HERA SPA 4.125% 06-16.02.16 1,500,000 EUR 1,395,442 0.92
IFIL INVEST SPA 5.375% 07-17 1,150,000 EUR 953,974  0.63
INTESA SANPA 6.625% 08-18 1,500,000 EUR 1,350,997  0.89
EMTN
MONTE PASCHI 6% 08-11 1,850,000 EUR 1,855,068 1.23
EMTN
TELECOM ITALIA TV 07-7.6.10 2,400,000 EUR 2,351,421 1.55

HSBC Global Investment Funds

Description Quantity/ Currency Evaluation % net
Face Value assets
UNICREDITO IT FRN 06- 1,500,000 EUR 1,371,986  0.91
20.09.16
10,234,336  6.76
JAPAN
BK TOKYO MITSUB.3.5% 05- 500,000 EUR 465,142 0.31
15
465,142 0.31
JERSEY
HSBC CAP.8.03% 00-.. 1,000,000 EUR 986,472  0.65
986,472  0.65
LUXEMBOURG
PROLOGIS INT 5.875%07- 1,600,000 EUR 1,277,696  0.85
23.10.14
SOGERIM 7%01-20.04.11 600,000 EUR 610,426  0.40
1,888,122 1.25
NETHERLANDS
ABN AMRO BK TV 06-14.9.16 2,300,000 EUR 1,900,788 1.25
DAIMLER 5.875%08-8.9.11 1,500,000 EUR 1,508,931 1.00
DEUT TEL INT 5.875% 08- 2,000,000 EUR 1,976,000 1.30
10.9.14
DT.TEL.INT.F.7.125%01- 3,500,000 EUR 3,615,782  2.39
11STEPPD
ELM BV 5.849%(TV) 07-PERP 1,500,000 EUR 915,782  0.60
FORTIS FIN NV 5.5% 08- 2,000,000 EUR 1,821,214 1.20
15.4.11
HIT FIN BV 4.875% 06-27.10.21 2,800,000 EUR 2,327,192 1.54
KONIN.KPN 4.75% 07-29.5.14 690,000 EUR 635919  0.42
KONINKLIJKE 5% 07-13.11.12 1,150,000 EUR 1,101,680  0.73
LEHMAN BROS 4.625% 07- 900,000 EUR 27,023 0.02
14.3.19
MUNICH RE FIN.6.75%03- 2,800,000 EUR 2,658,509 1.76
21.06.23
URENCO FINANCE 3.375% 05- 1,500,000 EUR 1,455,012 0.96
10
19,943,832 13.17
PORTUGAL
BANCO ESPIRITO FRN 08-10 2,000,000 EUR 1,986,060 1.31
EMTN
BCO COM.PORTUGUES FRN 1,500,000 EUR 1,490,208  0.98
08-
3,476,268  2.29
SPAIN
OBRASCON HUARTE 5% 07- 1,600,000 EUR 1,305,083  0.86
18.5.12
SANTANDER ISS.TV 07- 2,000,000 EUR 1,794,356 1.19
23.3.17
3,099,439  2.05




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency Evaluation % net
Face Value assets

UNITED STATES

CARGILL INC 6.25 08-24.07.15 1,000,000 EUR 971,606  0.64
CL.CAP.TRUST 1 CRYL.TV- 1,600,000 EUR 1,437,375  0.95
PERP

CS GRP(US)3.625%(TV)05- 700,000 EUR 535,186  0.35
14.9.20

DAIMLER 5.75% 08-18.6.10 1,800,000 EUR 1,801,970 1.19
EMTN

EUROHYPO CAP 6.445% 03- 500,000 EUR 361,824 0.24
..PERP

FIAT FIN NORTH AM 5.625% 4,100,000 EUR 3,297,446  2.18
07-17

HVB FD TR VIIl PREF.02-... 1,000,000 EUR 853,957  0.56

KRAFT FOODS 6.25% 08-15 2,000,000 EUR 1,949,803 1.29
EMTN

MERRILL LYNCH 6.75% 08-13 1,250,000 EUR 1,086,625 0.72
EMTN

MORGAN STANLEY 6.5% 08- 3,300,000 EUR 2,431,731 1.60
15.4.11

PHILIP MORRI 5.875% 08- 1,000,000 EUR 985,260  0.65
4.9.15

15,712,783  10.37

TOTAL BONDS 143,017,697 94.42

OPTIONS

GERMANY

CALL EURO BUND 24/10/2008 100 EUR 118,000  0.08
115

CALL EURO BUND 24/10/2008 (200) EUR (138,000) (0.09)
116

CALL EURO SCHATZ 150 EUR 100,500  0.07

21/11/2008 104.2

CALL EURO SCHATZ (300) EUR (118,500)  (0.08)
21/11/2008 104.8

(38,000) (0.02)

TOTAL OPTIONS (38,000) (0.02)

TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 142,979,697 94.40

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

BONDS
UNITED STATES
CITIGROUP 6.4% 08-27.3.2013 3,000,000 EUR 2,794,006 1.84

2,794,006 1.84

TOTAL BONDS 2,794,006 1.84

TOTAL TRANSFERABLE SECURITIES TRADED

ON ANOTHER REGULATED MARKET 2,794,006 1.84
TOTAL INVESTMENTS 145,773,703  96.24
OTHER NET ASSETS LESS LIABILITIES 5,702,173  3.76
TOTAL NET ASSETS 151,475,876 100.00
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Portfolio of Investments and Other Net Assets

EURO HIGH YIELD BOND
of i as at 30 2008 in EUR)
Description Quantity/ Currency Evaluation % net
Face Value assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

BONDS
BELGIUM

BARRY CALL.SVCS 6% 07- 840,000 EUR
13.7.17

BERMUDA ISLANDS

CENTRAL EURO MED.TV 07- 700,000 EUR
15.5.14

CANADA

BOMBARDIER 7.25% 06- 2,710,000 EUR
15.11.16

CAYMAN ISLANDS

BCM IRL FIN TV 06- 750,000 EUR
15.08.16REGS

DENMARK

FS FUNDG 8.875% 06-15.5.16 650,000 EUR
REG

NORDIC TEL.8.25%06-1.5.16 2,845,000 EUR
REGS

FEDERATION OF RUSSIA

GAZPROM CAP.5.03% 06-14 510,000 EUR
REGS

FRANCE

ALCATEL 6.375% 04-7.4.14 1,358,000 EUR
EMTN

BNPPB 8.667% (FRN) 08- 200,000 EUR
PERP

CNCE 6.117% PERPETUAL 850,000 EUR
EMTN

CNP ASS.4.75%(TV)06-PERP. 1,250,000 EUR

CREDIT LOGEMENT TV 04- 800,000 EUR
PERP.
GECINA 4.875% 04-25.1.12 2,750,000 EUR
GROUPAMA 6.298%(TV)07- 400,000 EUR
PERP
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714,000

714,000

630,000

630,000

2,506,750

2,506,750

585,000

585,000

559,271

2,488,359

3,047,630

391,386

391,386

1,136,971

193,003

569,110

796,094
728,000

2,271,225

272,228

1.07

1.07

0.94

0.94

3.75

3.75

0.88

0.88

0.84

3.73

4.57

0.59

0.59

1.71

0.29

0.85

1.19
1.09

3.40

Description Quantity/ Currency Evaluation % net
Face Value assets
NEXANS 5.75% 07-2.5.2017 3,100,000 EUR 2,561,577 3.84
REMY COINTREAU 5.2% 05- 950,000 EUR 843,125 1.26
12 REGS
RHODIA TV 06-15.10.13 REGS 2,925,000 EUR 2,508,432 3.76
SCOR ASSIST.6.154%(TV)06- 1,150,000 EUR 802,346  1.20
PERP.
SOC.GEN.7.756%(TV) 08- 2,400,000 EUR 2,091,567 3.13
PERP.
WENDEL INVEST.4.375% 05- 2,850,000 EUR 1,903,767  2.85
9.8.17
16,677,445 24.98
GERMANY
ATU AUTO-TEILE TV 04- 350,000 EUR 113,750  0.17
1.10.14
BAYER AG 5%(TV) 05- 3,150,000 EUR 2,551,538  3.82
29.7.2015
GERRESHEIMER 7.875% 05- 1,539,000 EUR 1,546,695 2.32
15 REGS
IESY & ISH NRW FRN 06- 700,000 EUR 648,319  0.97
15.04.13
IESY REPOS.10.125% 05-15 350,000 EUR 329,765 0.50
REGS
PERI 5.625% 04-15.12.11 650,000 EUR 622,375 0.93
REGS
SGL CARBON AG TV 07- 855,000 EUR 753,825 1.13
15.5.15
6,566,267 9.84
GREAT BRITAIN
AVIS FINANCE TV 06-31.7.13 900,000 EUR 580,500 0.87
BARCLAYS BK 4.75% 05- 1,400,000 EUR 705,166  1.06
PERP.
ECO-BAT 10.125% 03-31.1.13 1,604,000 EUR 1,657,467 248
REGS
FCE BANK 7.125% 07-16.01.12 1,750,000 EUR 1,283,192 1.92
NTL CABLE 8.75% 04-15.4.14 200,000 EUR 156,000 0.23
REXAM PLC 6.75%(TV) 07- 1,670,000 EUR 1,127,934  1.69
29.6.67
5,510,259 825
IRELAND
JSG FUNDING 7.75% 05-1.4.15 1,375,000 EUR 1,141,250 1.71
1,141,250 1.71
ITALY
BCA INTAL FRN 06-28.6.16 S- 900,000 EUR 692,631  1.04
31
CIRINT 5.75% 04-16.12.2024 1,200,000 EUR 907,920 1.36
IFIL INVEST SPA 5.375% 07-17 600,000 EUR 497,725 0.74
INTESA SANP.8.047(FRN)08- 1,400,000 EUR 1,243,034  1.86
PERP.
3,341,310  5.00
JERSEY
HSBC CAP.5.13% 04-... 250,000 EUR 196,770  0.29




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency Evaluation % net Description Quantity/ Currency Evaluation % net
Face Value assets Face Value assets
UBS AG JER 7.152%(TV)07- 150,000  EUR 105,598  0.16 ROCKWOOD SPEC.7.625% 1,000,000  EUR 922,500 1.38
IPERP 04-14
302,368 045 7,209,869 10.80
TOTAL BONDS 62,794,033 94.06
LUXEMBOURG
CALCIPAR TV 07-1.7.14 REGS 550,000  EUR 451,000  0.67 TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 62,794,033 94.06
GAZ CAP 6.605% 07-13.2.18 565000  EUR 424348 0.64 -
EMTN
TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
WIND ACQUISIT.9.75% 05- 1,640,000  EUR 1583478 237 MARKET
1.12.15
2458826 3.68 BONDS
FRANCE
NETHERLANDS CROWN EUR.6.25% 05- 1,000,000  EUR 941,667  1.41
01.09.11
ASML HOLDING 5.75% 07- 1,350,000  EUR 1,017,245 152
13.6.17 941,667 141
CARLS.WAGONLIT TV 06- 500,000  EUR 322,500 0.48
1.5.15REG
UNITED STATES
FRESENIUS FIN.5.5% 06-16 2,950,000  EUR 2343207 351
REG.S HUNSTMANN INTL 7.5% 07-15 300,000  EUR 232,500 0.35
GENERALI F.5.479%(TV)07- 600,000  EUR 426047 0.64 TRW AUTOM.6.375% 07-14 600,000  EUR 462,000  0.69
PERP REGS
IFCO SYSTEMS 10.375% 03- 400000  EUR 405000 0.61 694,500 1.04
10 REG
KAZKOMMERTS 6.875% 07- 1,200,000  EUR 738000 1.1 TOTAL BONDS 1,636,167 245
13.217
LNDEFNZSTSW(TV0S 2800000 EUR 251992 377 TOTAL TRANSFERABLE SECURITIES TRADED emnter 24
14.7.66 it -
MUNICH RE 5.767%(TV) 07-49 800,000  EUR 562,561 0.84 TOTAL INVESTMENTS 64,430,200 96.51
Ol EUROPEAN GP 6.875% 07- 1,750,000  EUR 1,597,969  2.39 OTHER NET ASSETS LESS LIABILITIES 2332001 3.49
” stk
TOTAL NET ASSET! 762,201 100.
PFEIDERER 7.125%(TV) 07- 100,000  EUR 43595  0.07 ° SSETS 66762201 100.00
.PERP
UPC HLD 7.75% 05-15.1.14 550,000  EUR 466,125  0.70
REG
10,442,173 15.64
SOUTH AFRICA
CONSOL GLASS 7.625% 07- 150,000  EUR 105,000  0.16
15.4.14
SAVCIO HLDS LTD 8% 06-13 300000  EUR 259,500  0.39
REG.S
364,500 0.5
SWEDEN
STENA 5.875% 07-1.2.19 1,250,000  EUR 905,000 1.3
REG.S
905,000 1.36
UNITED STATES
AGCO 6.875% 04-15.4.14 1625000  EUR 1,576,250 236
CENTRAL EURDIST.8% 05-12 960,000  EUR 884,800 1.33
CHESAPEAKE 6.25% 06- 1,110,000  EUR 999,000 150
15.1.2017
FIAT FINNORTHAM 5.625% 3,250,000  EUR 2613820 3.91
07-17
HVB FD TR VIll PREF.02-. 250,000  EUR 213490 032
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Portfolio of Investments and Other Net Assets

EUROPEAN GOVERNMENT BOND

of i as at 30 2008 in EUR)

Description Quantity/ Currency Evaluation
Face Value

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING

BONDS
AUSTRIA
OEBB 4.875% 07-27.6.22 599,999 EUR 611,436
EMTN

611,436
BELGIUM
BELGIUM 3.75%05-28.09.15 844,999 EUR 811,410
OLO46

811,410
CANADA
CAISSE CENT 4.625% 08- 199,999 EUR 197,065
8.2.11

197,065
CYPRUS
CYPRUS 5.5% 02- 283,999 EUR 291,965
27.2.12EMTN

291,965
CZECH REPUBLIC
TCHEQUE REP.4.125% 05- 115,999 EUR 108,572
18.3.20

108,572
DENMARK
DENMARK 6% 99-15.11.2011 1,934,999 DKK 274,574

274,574
FRANCE
BNP PARIBAS 4.5% 07-30.5.14 299,999 EUR 293,257
CREDIT AGRIC 4.875% 08-11 300,000 EUR 296,491
EMTN
EDF 8.75% 92-22 4,149,999 FRF 864,671
LAFARGE 5.75% 08-27.5.11 100,000 EUR 98,325

1,652,744

GERMANY
GERMANY 5.5% 00-4.1.31 80,000 EUR 88,722
KFW 5.5% 01-7.12.15 129,999 GBP 169,271

257,993
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% net

assets

3.48

3.48

462

4.62

1.12

1.12

1.66

1.66

0.62

0.62

1.56

1.56

1.67
1.69

4.93

0.56

8.85

0.51
0.96

1.47

Description Quantity/ Currency Evaluation % net
Face Value assets
GREAT BRITAIN
GREAT BRITAIN 4% 03-7.3.09 30,000 GBP 37,713 021
TSY STOCK
GREAT BRITAIN 4.75% 04- 675,549 GBP 883,743  5.04
7.12.38 TSY STOCK
HBOS TSY SVCES 4.125%07- 500,000 EUR 443,849 253
6.2.12
UK TSY 5% 07-7.3.18 195,000 GBP 255,847  1.46
1,621,152 9.24
GREECE
GREECE 4.1% 07-20.8.12 729,999 EUR 720,353 4.10
GREECE 4.5% 04-20.05.14 263,000 EUR 261,411 1.49
GREECE 4.5% 05-20.9.37 60,000 EUR 52,370 0.30
(30Y)
GREECE 4.6% 03-20.5.13 300,000 EUR 300,259 1.71
1,334,393  7.60
HUNGARY
HUNGARY 4.5% 03-6.2.13 399,999 EUR 390,354 223
REP OF HUNGARY 4.375%07- 80,000 EUR 74,462 042
4717
464,816 2.65
ITALY
BCA INTESA 3.5% 06-24.02.11 30,000 EUR 29,069 0.17
ITALY 4% 05-1.2.37 BTP 578,999 EUR 475,296  2.71
ITALY 4.25% 08-1.9.11 BTP 499,999 EUR 499,794  2.85
ITALY 4.25% 08-15.4.13 BTP 470,000 EUR 466,234 2,66
ITALY 5% 03-1.8.34 BTP 35,000 EUR 33913  0.19
ITALY 5% 07-1.8.39 BTP 200,000 EUR 192,515  1.10
ITALY 5.5% 99-1.11.10 BTP 280,000 EUR 288,395 1.64
ITALY 5.75% 02-1.2.33 BTP 316,000 EUR 339,220 1.93
2,324,426 13.25
LETTLAND
LATVIA 5.375%01- 99,999 EUR 99,967  0.57
27.11.08RG.S
99,967  0.57
LUXEMBOURG
B.E.14.25% 03-7.12.10 EMTN 127,000 GBP 158,210  0.90
B.E.1 6.25%99-15.04.14 183,999 GBP 245516  1.40
403,726  2.30
NETHERLANDS
BOUWFONDS 6% 00-10 EMTN 300,000 EUR 304,563 1.73
8.33
FORTIS FIN NV 5.5% 08- 349,999 EUR 318,691 1.82
15.4.11
623254 3.55




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency Evaluation % net
Face Value assets
POLAND
POLAND 5.625% 08-20.6.18 449,999 EUR 461,993 263
REP.OF POLAND 4.2% 05- 40,000 EUR 36,267 0.21
15.4.20
498,260 2.84
PORTUGAL
PARPUBLICA 4.191% 04- 1,499,999 EUR 1,462,257  8.27
5.10.14
1,452,257 8.27
ROUMANIA
ROUMANIE 5.75% 03-2.7.10 199,999 EUR 200,357 1.14
200,357 1.14
SLOVAKIA
SLOVAK REPU 4.375% 07- 579,999 EUR 562,288  3.20
15.5.17
SLOVAKIA 4% 06-26.3.21 139,000 EUR 127,289  0.73
689,577  3.93
SLOVENIA
SLOVENIA 4% 07-22.3.2018 323,000 EUR 307,546  1.75
SLOVENIA 4.375% 08-6.2.19 250,000 EUR 244,336 1.39
RS63
SLOVENIA 5.375% 01-11.4.11 539,999 EUR 554,349  3.16
1,106,231  6.30
SPAIN
CAJA DE AH.GALICIA 499,999 EUR 450,988 257
4.375%07-19
450,988 257
SWEDEN
SWEDEN 3% 05-12.07.16 1,609,999 SEK 166,177  0.89
SWEDEN 5.5% 02-8.10.12 170,000 SEK 18,509  0.10
TREAS.BD
174,686  0.99
UNITED STATES
KFW INTL 5.375% 01- 423,999 GBP 541,583  3.09
7.12.11EMTN
PROCTER&GAMBLE 4.25%07- 370,000 EUR 354,528  2.02
12.5.14
896,111 5.1
TOTAL BONDS 16,445,960 93.69
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 16,445,960 93.69
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Description Quantity/ Currency Evaluation

Face Value

% net
assets

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

OPTIONS
GERMANY
CALL EURO BUND 24/10/2008 “)  EWR (3,680)
1155
PUT EURO BUND 24/10/2008 )  EWR (160)
11
CALL EURO SCHATZ 20 EUR 13,400
21/11/2008 104.2
PUT EURO SCHATZ (13)  EUR (1,235)
24/10/2008 103.7
CALL EURO SCHATZ (13)  EUR (11,700)
24/10/2008 103.7
CALL EURO SCHATZ (40)  EUR (15,800)
21/11/2008 104.8
CALL EURO BUND 24/10/2008 (4) EUR 5,480
1145
(13,695)
TOTAL OPTIONS (13,695)
WARRANTS / EQUITY LINKED SECURITIES
UNITED STATES
EBRD 0% 98-2048 EMTN 7999999975  ITL 511,077
511,077
TOTAL WARRANTS / EQUITY LINKED SECURITIES 511,077
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 497,382
TOTAL INVESTMENTS 16,945,343
OTHER NET ASSETS LESS LIABILITIES 602,013
TOTAL NET ASSETS 17,547,356

(0.01)

(0.07)

(0.09)

0.03
(0.08)

(0.08)

2.88

280
96.57

3.43
100.00




Portfolio of Investments and Other Net Assets

GLOBAL CORE PLUS BOND Description Quantity/ Currency  Evaluation % net
Face Value assets
of i as at 30 2008 in USD) HSH NORDBK4.375%(TV)07- 900,000  EUR 1,016,266  1.08
14.2.08
1,218,805 1.29
Description Quantity/ Currency  Evaluation % net
Face Value assets GREAT BRITAIN
INVESTMENTS BBC 5.0636% 03- 498518  GBP 772,829  0.82
10.08.2033REG.
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING UK TREASURY 4% 06- 500,000  GBP 887,058 0.94
07.09.16
BONDS UK TREASURY 4.25% 03-36 650,000  GBP 1,121,012 1.19
ARGENTINA UK TREASURY 4.75% 04- 400,000  GBP 752,555  0.80
DE— 07.12.38
ARGENTINA 5.83%05- 1,046,297  ARS 307,382 0.33
31.12.33-DIS UK TREASURY 8% 93-13 270,000  GBP 569,362  0.60
307,382 033 4,102,816  4.35
AUSTRIA HUNGARY
AUSTRIA 4.65% 03-15.1.18 S.2 196,000 EUR 288,953  0.31 g'\TAFT’,\?ANK 5.75% 08-16.5.11 600,000 EUR 842,552 0.89
RAIFF ZENT5.77%(TV)07- 395000  EUR 492,974 052
29.10.15 842,552 0.89
781927  0.83
IRELAND
BELGIUM TRANSNEFT 5.381%07- 400,000  EUR 497,659 0.53
M 27.6.12REGS
BELGIUM 5% 04-28.3.35 S44 1518000  EUR 2,210,182 2.35
oLo 497,659  0.53
2,210,182 235
ITALY
CAYMAN ISLANDS ITALY 4.25% 08-15.4.13 BTP 3,164,000  EUR 4,522,095  4.80
PREFERR.TERM XXI TV 06- 938,034  USD 799,674  0.85 4,522,095  4.80
38REG.S
799,674  0.85 JAPAN
JAPAN 1.1% 07-20.9.12 S.66 720,000,000 JPY 6922377 7.35
CYPRUS
6922377 7.35
INTERPIPE 8.75% 07-2.8.10 550,000  USD 476,645 051
476,645 051 LUXEMBOURG
FIAT FIN.6.625% 06-15.02.13 800,000  EUR 1085924  1.13
FEDERATION OF RUSSIA
1,065,924  1.13
GAZPROM CAP 5.03% 06-14 380,000  EUR 419,394 044
REGS
MEXICO
419,394 0.44
MEXICO 9.50% 04-18.12.14 82,000  MXN 781231 0.83
BONOS
FRANCE
781231  0.83
CFF 0.6% 05-23.3.10 339,000,000 JPY 3,213,640 341
o
Eﬂ?ﬁ 6.117% PERPETUAL 300,000  EUR 288,870  0.31 NETHERLANDS
FRANCE 5% 02-25.4.12 OAT 2,685,000 EUR  4,008554 4.25 Dy IN-T.375%(TV)06- 185,000 EUR 239445 025
FRANCE 5.75% 01-25.10.32 738000  EUR 1,206,760 1.28 NETHERLANDS 5.5% 00- 4324000 EUR 6414445  6.81
15.7.10
8,717,824 9.25
SUEDZUCK.INTL 440,000  EUR 409,502 0.4
5.25%(TV)05-PERP
GERMANY
7,063,392 7.50
HENKEL 5.375 05-2104 STEP- 180,000  EUR 202,539 0.21
upP
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Portfolio of Investments and Other Net Assets

Description Quantity/ Currency  Evaluation % net Description Quantity/ Currency  Evaluation % net
Face Value assets Face Value assets
PHILIPPINES TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET
ASIA DVLP BK 2.35% 07- 100,000,000 JPY 975,389  1.04
21.6.27
BONDS
975,389  1.04 CANADA
CANADA 4% 06-1.6.17 2,465,000 CAD 2,447,315  2.60
POLAND B
POLAND 6.25%04-24.10.15DS 2,655,000  PLN 1,138,021 1.21 2447315 260
1015

1130,021  1.21 CAYMAN ISLANDS

JLOC TVO7-15.1.15 37X A1 50460000  JPY 476,994 0.51
SPAIN 476994 051
SANTANDER ISS.TV 06- 495000  EUR 621,632  0.66
30.5.18
FRANCE
621632 066 FRANCE 4% 07-25.4.18 OAT 1,833,000  EUR 2,569,698 2.73
VEOLIA ENV 5.25% 08-3.6.13 580,000  USD 582,581 062
UNITED STATES
VIVENDI 5.75% 08-4.4.13 144A 475000  USD 469,120 0.50
BEAR STEARNS 4.5% 03-10 500,000  USD 499,969 053 -
GLOBAL 3621,309  3.85
BELLSOUTH TELEC.7% 95- 425000  USD 369,657 039
112.95 GREAT BRITAIN
% 07-
?l;r‘;';'NORTHERN 565% 07 1000000 USD 97623 104 BARCLAY.B 5.926%06-.PERP 925000  USD 650,756  0.69
- 144A
ABLEVISION 8% -15.4.12 17! D 1662 1
gR_B SION 8% 05-15. 5000 Us 66,206 018 DT.BK LN 4.875% 08-20.5.13 385000  USD 369953 039
COUNTRYW.HOM.4% 04- 765000  USD 691,166  0.73 1,020,709  1.08
22.3.11EMTN
COX COMM.7.125% 02-1.10.12 600,000  USD 614,887 065 |RELAND
DYNEGY HOLDING 7.75% 07- 175000  USD 143289 0.15 CAIRN MEZZAN . TV07-47 07- 860000  USD 0 000
1.6.19 3A B : ’ :
FNMA 3.25% 08-12.08.10 1,500,000  USD 1,514,454 161 o 00
FREDDIE MAC 5.125% 07- 2,600,000  USD 2,731,393 2.90
17.11.17
JAPAN
GECC 5.5%(TV) 07-15.9.67 445000  EUR 378968  0.40
REGS JAPAN 1.70% 06-20.12.16 549,500,000  JPY 5407,311  5.74
N284
IRON MOUNTAIN 8% 08- 175000  USD 168451  0.18
15.6.20 JAPAN 2%07-20.3.27 NO 148,550,000  JPY 1,399,368 1.49
93(20Y
LEHMAN 6.875% 08-2.5.18 460,000  USD 64,596  0.07 20%)
DEFLT JLOC TV 07-16.02.16 36X-A1 29,280,000  JPY 276922 029
% 06-
lé/lsM MIRAGE 6.75% 06-1.4.13 175000  USD 142,227 0.15 7083601 752
QWEST CORP 7.625% 05- 175000  USD 159,085  0.17
15.6.15 UNITED STATES
SPRINT NEXTEL 6% 06- 350,000 usD 271,710 0.29 ARAMARK 8.5% 07-1.02.15 175,000 usb 165,467  0.17
1.12.16
BEAR ST. 6.95% 07-10.8.12 500,000  USD 499,286  0.53
TIME WARN.CABLE 6.2%08- 535000  USD 540,892 058
1713 BK OF AMERICA FRN 08- 500,000  USD 488,750  0.52
15.4.37CV
XEROX CORP 5.5% 07- 215000  USD 209,583  0.22
15.05.12 CHEMTURA 6.875% 06-1.6.16 175000  USD 146,985  0.16
CHS/COM.HEALTH 175,000 usD 166,277 0.18
9,642,769 10.24 SYS.8.875%07-15
TOTAL BONDS 53,108,690 56.38 COMMERCIA MTG TV 06-20 1315204  USD 1,176,766  1.25
FL12 A2
TOTAL TRANSFERABLE SECURITIES ADMITTED CONTL AIR PT.5.983% 07-22 292,000  USD 233600 025
TO AN OFFICIAL STOCK EXCHANGE LISTING 53,108,690 56.38 Cl-A
FHLMC 4.14% 04- 488,299  USD 494741 052
1.12.34P.1B2655
FHLMC 5.350%07-1.7.34 214064  USD 217,118 023
P.847557
FNMA 5.933%07-1.3.37 261358 USD 267,500 028
P.922090
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Portfolio of Investments and Other Net Assets

Description Quantity/ Currency  Evaluation % net Description Quantity/ Currency  Evaluation % net
Face Value assets Face Value assets
FNMA 6.303% 06-1.6.36 479464 USD 488,131  0.52 XTRA FIN.5.15% 07-1.4.17 905,000  USD 884,619  0.94
P.896286
FNMA 6.5% 07-01.05.37 401944  USD 413939 0.44 5676820 6.03
P.256723
TOTAL BONDS 6,980,093  7.41
FNMA(30Y)6% 07-1.6.37 415156  USD 422,746 0.45
P.G02981 TOTAL OTHER TRANSFERABLE SECURITIES 6,980,093  7.41
GCCCFC 6.1101% 06-16 06- 450,000  USD 423008 0.45
GG7 A4 OPTIONS
GEORGIA PAC.7.7% 95- 195,000  USD 182,758  0.19 GERMANY
15.6.15 2ERVARY
HCA INC 5.75% 04-15.3.14 175000  USD 141677 0.15 A EURO BUND 24/11/2008 (40)  EUR (28,763) (0.03)
JPMCC5.875533%06-45 06~ 220000  USD 205,813 0.22 CALL EURO BUND 24/11/2008 20 EUR 10355 0.01
LDP7 A4 18
MORGAN STANLEY 6% 08- 600,000  USD 382,613 0.41
28.10.08 (18,408) (0.02)
PIONEER NAT.5.875% 04- 175000  USD 155245  0.16
15.7.16 GREAT BRITAIN
PUGET S.E 6.974%(TV) 07-67 345000  USD 203250  0.31 CALL EUR/USD SPOT - 3 UsD 8287 001
A CROSS RATES 3/10/2008
1.4
USA 3.375% 08-31.7.13 TBO 553,000  USD 567,862  0.60 3
USA 4% 08-15.08.18 S.E-2018 2,743,000 usD 2,814,575 2.9 8287 001
USA 4.375% 08-15.2.38 TBO 2,548,000  USD 2,627,227 279
JAPAN
12,975334 13.77
CALL USD/JPY SPOT CROSS 30 UsD 88,875 0.10
TOTAL BONDS 27,625,352 29.33 311012008 94.5
CALL USD/JPY SPOT CROSS (30)  USD (15,750) (0.02)
3/10/2008 98.5
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 27,625,352 29.33
73125  0.08
OTHER TRANSFERABLE SECURITIES
UNITED STATES
BONDS CALL 10Y TREASURY NOTES 200 USD 25000 0.02
GREAT BRITAIN USA 24/10/2008 121
JP MORG.CHASE TV 06- 1,908,000  BRL 888,601 0.94 SQ;LZL?}(O/TZROEQ%’;Y NOTES (400)  UsD (68.750) (0.07)
3.1.2012
CALL 10Y TREASURY NOTES 200 USD 46,875  0.05
888,601 0.94 USA 24/10/2008 123
CALL 90 DAYS - EURO $ 250 USD 98,437  0.10
NETHERLANDS FUTURE 15/12/2008 97.25
ING BANK NV 13% 07-26.02.09 425,000 usD 414672 044 CALL 90 DAYS - EURO § (500) usb (125,000) (0.13)
FUTURE 15/12/2008 97.5
414672 044 CALL 90 DAYS - EURO $ 250 USD 35938  0.04
FUTURE 15/12/2008 97.75
UNITED STATES CALL EURO 1YR MID-CRV 250  USD 131250 0.14
12/12/2008 97.5
ABFC 3.684% 05-33 03-AHL1 788,694  USD 743,837 079
Al CALL EURO 1YR MID-CRV (500)  USD (175,000) (0.19)
1211212008 97.75
BACM 5.634% 06-10.7.46 06-4 500,000  USD 460,835  0.49
A4 CALL EURO 1YR MID-CRV 250  USD 56,250  0.06
12/12/2008 98
BEAR STEARNS TV07-4106- 1,340,000  USD 1,304,812 1.39
T24 A2 PUT 10Y TREASURY NOTES 45 USD 0 0.00
USA 26/09/2008 112
CHICAGO IL 6.89908- 800,000  USD 849,080  0.90
1.12.40PF-A PUT 10Y TREASURY NOTES 140  USD 0 0.00
USA 26/09/2008 112
COMM MTG TV 05-1.5.43 LP5 500,000  USD 408825 0.43
A PUT 10Y TREASURY NOTES (90)  USD 0 000
USA 26/09/2008 112.5
MIDAMERICAN ENERGY 610,000  USD 596,610  0.63
5.95% 07-17 PUT 10Y TREASURY NOTES (210)  USD 0 0.00
USA 26/09/2008 113
MORG.ST.5.61%07-49 07- 450000  USD 428202 0.46
1Q14-A2 PUT 10Y TREASURY NOTES 100 USD 0 0.00
USA 26/09/2008 113.5
PUT 10Y TREASURY NOTES (60)  USD 0 000
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USA 26/09/2008 114.5




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency  Evaluation % net
Face Value assets
PUT 10Y TREASURY NOTES 100 usb 0 0.00
USA 26/09/2008 114.5
PUT 10Y TREASURY NOTES (10) usD 0 0.00
USA 26/09/2008 115
PUT 10Y TREASURY NOTES (50) usb 0 0.00
USA 26/09/2008 115
PUT 10Y TREASURY NOTES 25 usD 0 0.00
USA 26/09/2008 116
PUT 10Y TREASURY NOTES (35) usD 0 0.00
USA 26/09/2008 116
PUT 10Y TREASURY NOTES 4 usD 0 0.00
USA 26/09/2008 117
PUT 10Y TREASURY NOTES (25) usD 0 0.00
USA 26/09/2008 117.5
PUT 2Y TREASURY NOTES 27 usD 0 0.00
USA 26/09/2008 106
PUT 2Y TREASURY NOTES 27 usD 0 0.00
USA 26/09/2008 107
25,000 0.02
TOTAL OPTIONS 88,004 0.09
TOTAL INVESTMENTS 87,802,139 93.21
OTHER NET ASSETS LESS LIABILITIES 6,398,031  6.79
TOTAL NET ASSETS 94,200,170 100.00
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Portfolio of Investments and Other Net Assets

GLOBAL EMERGING MARKETS BOND

of il as at 30

2008

in USD)

Description

Quantity/
Face Value

Currency

Evaluation

INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK

EXCHANGE LISTING

BONDS
ARGENTINA

ARGENTINA 1.33% 03-
31.12.38

ARGENTINA 8.28% 03-
31.12.33PIK

BRAZIL

BRAZIL 10.125% 97-2027
BRAZIL 11% 00-17.8.2040
BRAZIL 11% 02-11.01.12
BRAZIL 6% 06-17.01.17
BRAZIL 7.125% 06-20.01.37

BRAZIL 7.875% 05-7.3.15
GLOBAL

BRAZIL 8% 05-15.1.18
BRAZIL 8.25% 04-20.1.34

BRAZIL 8.75% 05-4.2.25
GLOBAL

BRAZIL 8.875% 04-14.2019

CAYMAN ISLANDS

BLUE CITY 13.75% 06-
13REG.-B1-

CHILE
CHILE 5.5% 03-15.1.13

CHINA

CHINA 4.75% 03-29.10.13

COLOMBIA
COLOMBIA 7.375% 06-18.9.37
COLOMBIA 8.125% 04-21.5.24

REP.COLUMBIA 7.375% 06-
27117

5,100,000

4,490,000

2,500,000
3,000,000
1,750,000
7,100,000
4,700,000

5,500,000

14,200,000
2,250,000

7,600,000

1,800,000

3,000,000

5,000,000

2,500,000

1,500,000
1,500,000
4,000,000

usD

usD

usD
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1,278,060

3,146,933

4,424,993

3,270,000
3,765,000
2,040,325
6,796,830
4,745,120

5,889,400

15,310,440
2,531,025

8,816,000

2,095,020

55,259,160

2,861,100

2,861,100

5,348,000

5,348,000

2,526,723

2,526,723

1,497,450
1,652,250
4,156,000

7,305,700

% net

assets

0.35

0.85

1.20

0.89
1.02
0.55
1.84
1.28
1.59

4.15
0.69
239

0.57

14.97

0.77

0.77

1.45

145

0.68

0.68

0.40
0.45
1.13

1.98

Description Quantity/  Currency  Evaluation % net
Face Value assets
CYPRUS
XXI CENTURY INV.10%07- 900,000 usb 585,000 0.16
24510
585,000 0.16
ECUADOR
ECUADOR 10% 00-30 (ST- 4,050,000 usD 3,037,784  0.82
UP)REG.S
ECUADOR 12% 00-2012 REGS 244,800 usb 213,588  0.06
REP.ECUADOR 9.375% 05-15 700,000 usD 605,500 0.16
REGS
3,856,872  1.04
EL SALVADOR
EL SALVADOR 7.75%02- 2,700,000 usD 2,862,000 0.78
24.1.23REG
2,862,000 0.78
FEDERATION OF RUSSIA
RUSSIA 12.75% 98-28 REG.S 2,700,000 usb 4,320,000 117
RUSSIA 7.5%00- 34,278,000 usb 34,706,475  9.40
31.3.30REG/STEP UP
39,026,475 10.57
INDONESIA
INDONESIA 6.75% 04- 2,650,000 usD 2,571,525  0.70
10.3.14/REG
INDONESIA 6.875% 08-17.1.18 1,400,000 usD 1,294,774  0.35
3,866,299  1.05
IRAQ
IRAQ 5.8% 06-15.1.28 STEP- 4,100,000 usb 2,767,090 0.75
upP
2,767,090 0.75
IRELAND
DALI CAP.7% 06-13.4.09 S.20 72,400,000 RUB 2,710,551  0.74
XENON CAP.11% 07-14.11.08 1,000,000 usD 1,012,500 0.27
EMTN
3,723,051  1.01
LEBANON
LEBANESE 9.125% 08-12.3.13 2,000,000 usb 2,050,600 0.56
LEBANESE REP 8.5% 08- 1,000,000 usD 989,400 0.27
6.8.15
LEBANESE REP.8.5%05- 1,700,000 usD 1,670,250 0.45
19.1.16REG
LEBANON 8.25% 06-12.04.21 2,400,000 usD 2,262,000 0.61
6,972,250 1.89
LUXEMBOURG
GAZ CAPITAL 7.51% 08- 5,100,000 usD 4,752,332 1.29

31.7.13




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency  Evaluation % net
Face Value assets
GAZPROM 5.625% 05-22.7.13 2,077,128 usb 1,983,265 0.54
REG
RSHB CAPITAL 6.299%07- 2,000,000 usD 1,420,520 0.38
15.5.17
RSHB CAPITAL 7.125% 08- 1,750,000 usb 1,452,202 0.39
14.1.14
9,608,319  2.60
MALAYSIA
MALAYSIA 7.5% 01-15.7.11 3,300,000 usD 3,577,221 0.97
PETRONA CAP.7%02-22.05.12 4,100,000 usD 4,478,788  1.21
8,056,009 2.18
MEXICO
MEXICO 3.25% 07-10 50,391 MXN 1,868,593  0.51
UDIBONOS
MEXICO 5.625% 06-15.01.17 15,200,000 usD 14,804,800  4.01
S-19
MEXICO 5.875% 03-15.1.14 2,000,000 usb 2,003,200 0.54
TR.A5
MEXICO 6.05% 08-11.1.40 2,000,000 usD 1,787,000 0.49
MEXICO 6.375% 03-16.1.13 6,000,000 usD 6,207,000 1.68
MEXICO 6.625% 03-3.3.2015 2,000,000 usD 2,076,200 0.56
MEXICO 6.75% 04-27.9.34 6,000,000 usb 6,018,000 1.63
GLOB.
MEXICO 7.5% 02-14.01.12 2,000,000 usD 2,152,000 0.58
MEXICO 8% 03-19.12.13 61,000,000 MXN 5,433,106  1.47
SR131219
MEXICO 8.3% 01-15.8.31 T.7 2,000,000 usb 2,360,000 0.64
MTN
MEXICO 8.375% 01-11 2,500,000 usb 2,701,250 0.73
GLOBAL
47,411,149 12.84
PAKISTAN
PAKISTAN 7.125% 06-31.03.16 900,000 usb 433,500 0.12
REP.PAKISTAN 6.875%07- 1,400,000 usD 635250 0.17
1.6.17
1,068,750  0.29
PANAMA
PANAMA 8.125% 04-28.4.34 1,000,000 usD 1,139,200 0.31
PANAMA 9.375% 02-23.7.12 1,100,000 usb 1,222,540  0.33
GLOB.
REP.PANAMA 7.125% 05- 2,400,000 usD 2,456,400 0.67
29.1.26
4,818,140 1.31
PERU
PERU 7.35% 05-21.7.25 4,200,000 usb 4,359,180  1.18
PERU 9.875% 03-6.2.15 2,000,000 usb 2,367,000 0.64
REP OF PERU 6.55% 07- 1,500,000 usb 1,389,900 0.38
14.3.37
8,116,080 2.20
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Description Quantity/  Currency  Evaluation % net
Face Value assets
PHILIPPINES
PHILIPPINES 7.75% 06-14.1.31 3,100,000 usb 3,313,504  0.90
PHILIPPINES 8.25% 03-15.1.14 4,050,000 usD 4,363,673 118
PHILIPPINES 9.375% 02- 4,200,000 usD 4,951,406  1.34
18.1.17
12,628,583  3.42
POLAND
POLAND 6.25% 02-3.7.12 2,000,000 usD 2,139,400 0.58
2,139,400 0.58
SOUTH AFRICA
SABSA 9.935% 07-19.7.12 12,000,000 ZAR 1,411,021  0.38
BEER
SOUTH AFRICA 6.5% 04- 1,000,000 usD 990,213 0.27
26.14
SOUTH AFRICA 7.375% 02- 1,750,000 usb 1,804,138 0.49
25.4.12
4,205,372 1.14
TUNESIEN
BQUE CTL TUNISIE 7.375% 900,000 usD 944,299  0.26
02-12
944,299  0.26
TURKEY
TURKEY 11% 03-14.1.13 4,500,000 usD 5,211,000 1.41
TURKEY 6.75% 07-3.4.18 3,000,000 usb 2,827,500 0.77
TURKEY 6.875% 06-17.3.36 5,250,000 usb 4,552,275  1.23
TURKEY 7% 05-05.06.20 3,500,000 usD 3,316,250  0.90
TURKEY 7% 06-26.09.16 4,000,000 usD 3,904,800 1.06
GLOBAL
TURKEY 7.25% 04-15.3.15 1,750,000 usD 1,745,625 047
TURKEY 7.375% 05-05.02.25 4,000,000 usb 3,790,800 1.03
TURKEY 9% 04-30.6.11 1,000,000 usD 1,077,500 0.29
TURKEY 9.5% 03-15.1.14 2,600,000 usD 2,893,020 0.78
TURKEY GOV BD 14% 07- 1,350,000 TRY 920,402 0.25
26.9.12
30,239,172 8.19
UKRAINE
UKRAINE 6.385% 07-26.6.12 1,500,000 usb 1,333,350 0.36
REGS
UKRAINE 6.875% 04-4.3.11 1,000,000 usD 926,600 0.25
UKRAINE FIN.6.58% 06- 1,600,000 usD 1,238,880 0.34
21.11.16
3,498,830  0.95
UNITED STATES
KAZMUNAIGAZ FIN.8.375%08- 2,850,000 usb 2,490,907 0.68
13REG
2,600,000 usD 2,184,000 0.59

PANAMA CAN 7% 07-01.11.26
REGS




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency  Evaluation % net
Face Value assets
PEMEX PROJ.6.625% 05-35 4,500,000 usb 4,201,966  1.14
REG.S
PEMEX PROJ.FDG 6.625% 05- 1,500,000 usD 1,367,724  0.37
35
10,244,597  2.78
URUGUAY
REP.URUGUAY 8% 05- 1,600,000 usb 1,596,320 043
18.11.22
URUGUAY 7.875% 03-15.1.33 1,600,000 usD 1,564,480  0.42
PIK
URUGUAY 9.25% 05-17.5.17 650,000 usb 718,705  0.20
3,879,505 1.05
VENEZUELA
PETROL VENEZ 5.25% 07- 10,100,000 usb 5,716,446  1.55
12.4.17
VENEZUELA 5.375% 03-7.8.10 2,000,000 usD 1,785,800 0.49
VENEZUELA 5.75% 05- 4,400,000 usD 2,948,000 0.80
26.2.16REGS
VENEZUELA 7% 03-1.12.18 1,000,000 usD 678,600 0.18
VENEZUELA 7% 07-31.3.38 1,500,000 usD 899,850 0.25
REG.S
VENEZUELA 7.65% 05- 3,200,000 usb 1,968,000 0.53
21.04.25
VENEZUELA 8.5% 04-8.10.14 4,100,000 usD 3,320,590  0.90
GLOB
VENEZUELA 9% 08-7.5.23 2,250,000 usD 1,633,275  0.44
REGS
VENEZUELA 9.25% 08- 8,900,000 usb 6,169,480 1.67
07.05.28REG
VENEZUELA 9.375% 04- 2,200,000 usD 1,631,960 0.44
13.1.34
26,752,001 7.25
VIETNAM
VIETNAM TV -2016 ST-UP 626,087 usD 583,826  0.16
583,826  0.16
YOUGOSLAVIA
REP.SERBIA 3.75% 04-24 1,900,000 usD 1,653,760  0.45
STEP-UP
1,653,760  0.45
TOTAL BONDS 317,232,505 85.95
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 317,232,505 85.95
TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET
BONDS
CHINA
CHINA EXIMBK 4.875% 05-15 3,500,000 usb 3,335,253  0.90
REGS
3,335,253  0.90
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Description Quantity/  Currency  Evaluation % net
Face Value assets
GREAT BRITAIN
STANDARD BK TV 07-09.03.09 1,500,000 usb 1,391,957 0.38
1,391,957 0.38
INDONESIA
INDONESIA 6.875%06- 3,400,000 usb 3,195,933  0.87
09.3.17REGS
REP.INDONESIA 6.625%07- 5,000,000 usD 3,994,224  1.08
17.2.37
7,190,157  1.95
JERSEY
JP MORGAN INTL 0% 07- 2,350,000 usb 2,014,349 0.55
18.3.13
2,014,349  0.55
MALAYSIA
SARAWAK INTL 5.5% 05- 3,000,000 usD 2,721,236  0.74
03.08.15
2,721,236 0.74
NETHERLANDS
MAJAPAHIT HLD 7.25% 07- 1,600,000 usD 1,423,945 0.38
28.6.17
MAJAPAHIT HLD 7.75% 06-16 2,400,000 usD 2,224,417  0.60
REGS
RUBRIKA BV 8.98% 07- 800,000 usb 760,000 0.21
28.04.09
4,408,362 1.19
TURKEY
TURKEY 0% 08-14.04.10 5,000,000 TRY 2,968,398  0.80
2,968,398  0.80
TOTAL BONDS 24,029,712  6.51
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 24,029,712  6.51
OTHER TRANSFERABLE SECURITIES
BONDS
CAYMAN ISLANDS
INDEP.PARTIC.TV 99-15.12.09 2,502,892 usD 2,441,533 0.66
2,441,533  0.66
GREAT BRITAIN
JP MORG.CHASE TV 06- 4,831,000 BRL 2,249,910 0.61
3.1.2012
JP MORGAN CHASE 12.5% 495,000 usD 423,705 0.11
06-13
500,000 usb 431,255 0.12

JP MORGAN LN 12.5% 06-
19.3.13




Portfolio of Investments and Other Net Assets

Description Quantity/  Currency Evaluation % net Description Quantity/  Currency  Evaluation % net
Face Value assets Face Value assets
STANDARD BK TV 07- 2,300,000 usb 2,163,380  0.59 LUXEMBOURG

15.11.12EMTN
PUT BRAZIL ETP INTERBANK 10,000,000 BRL 119,328 0.03

5268250 143 DEPOSIT RATE SWAP

PUT CDX EMERGING SERIES (8,000,000  USD (223,242) (0.06)
9.5Y 03/10/2008
MEXICO
PUT SWAP MXIBTIIE/9.24% 165,000,000  MXN 314594  0.09
AEROMEXICO SERIES 2007-1 1,800,000  USD 1,777,500 048 8/11/2008
1,777,500 048 210680  0.06
NETHERLANDS TOTAL OPTIONS 222,768  0.06
ING BANK NV 13% 07-26.02.09 400,000  USD 390279 0.10 TOTAL FINANCIAL INSTRUMENTS 4222726 114
ING BK 10% 06-01.01.14 REG. 1,800,000  BRL 798,889 022 TOTAL INVESTMENTS 350,431,080 97.38
1,189,168 032
OTHER NET ASSETS LESS LIABILITIES 9,673,286  2.62
TOTAL NET ASSETS 369,104,375 100.00

UNITED STATES

CITIGP FD FRN 08-11.01.10 2,077,922 usD 1,684,572  0.46
JPM CHASE BANK TV 08-  15,000,000,000 IDR 1,585,113  0.43
17.1.12

3,269,685 0.89

TOTAL BONDS 13,946,136  3.78

WARRANTS / EQUITY LINKED SECURITIES

COLOMBIA
TRANSTEL INTERMEDIA 1,000 usb 10 0.00
S.A.06-1.6.16 SHS REG.S

10  0.00
TOTAL WARRANTS / EQUITY LINKED SECURITIES 10  0.00

TOTAL OTHER TRANSFERABLE SECURITIES 13,946,146  3.78
FINANCIAL INSTRUMENTS

COMMERCIAL PAPER
GREAT BRITAIN

STANDARD BK 0% 08-9.2.09 1,907,216 usb 1,966,340  0.53
EMTN

1,966,340  0.53
TOTAL COMMERCIAL PAPER 1,966,340  0.53
CERTIFICATE OF DEPOSIT

ARAB EMIRATES

ADCB 4.855%07-17.11.08 CD 7,500,000 AED 2,033,618 0.55
2,033,618 0.55

TOTAL CERTIFICATE OF DEPOSIT 2,033,618 0.55

OPTIONS
GREAT BRITAIN

PUT MXN/USD SPOT CROSS 12,000,000 usD 12,088  0.00
12/02/2009 10

12,088  0.00
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Portfolio of Investments and Other Net Assets

GLOBAL EMERG'NG MARKETS LOCAL Description Quantity/ Currency  Evaluation % net
Face Value assets
DEBT
XENON CAP.11% 07-14.11.08 300,000 usb 303,750 0.26
EMTN
of i as at 30 2008 in USD)

2,138,239 1.80

Description Quantity/ ~ Currency Evaluation % net MEXICO
Face Value assets
MEXICAN UDI 3.5% 04- 13,000 MXN 477,067  0.40
INVESTMENTS 19.12.13
MEXICO 3.25% 07-10 49,765 MXN 1,845,380  1.55
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK UDIBONOS
EXCHANGE LISTING
MEXICO 7.25% 07-15.12.16 220,000 MXN 1,847,289  1.55
BONDS MEXICO 7.75% 07- 190,000 MXN 1,640,993  1.38
14.12.17S.M 10
ARGENTINA
MEXICO 8% 03-19.12.13 100,855,080 MXN 8,982,891  7.55
ARGENTINA 2%02-3.1.16 1,250,000 ARS 479,558  0.40 SR131219
BON.CS4
14,793,610 12.43
479,558  0.40
PERU
BRAZIL
REP OF PERU 12.25% 04- 1,500,000 PEN 554,252 0.47
BRAZIL 12.5% 05-5.1.16 750,000 BRL 398,509 0.34 10.8.11
INT.USD
REP PERU 7.84% 05-12.08.20 1,500,000 PEN 475,304  0.40
398,509 0.34 REPUBLIC PERU 8.6%05- 1,000,000 PEN 336,921 028
12.8.17
LOMBIA
coLol 1,366,477 1.15
COLUMBIA 12% 05-22.10.15 1,650,000,000 copP 800,704  0.67
PHILIPPINES
800,704 0.67 ADB 10% 07-31.8.10 7,000,000 ZAR 825,342 0.69
CYPRUS 825342 0.69
JAFZ SUKUK LTD TV 07- 800,000 AED 205,131 017
27.11.12 POLAND
205131 047 :".’01I}AND 5.25%06-25.10.17DS 1,300,000 PLN 523,881 0.44
POLAND 5.75% 01-23.9.22 1,300,000 PLN 546,399  0.46
CZECH REPUBLIC
POLAND 5.75% 04-10 PS0310 3,700,000 PLN 1,543,157 1.30
CZECH REP 2.55% 05- 22,000,000 CzZK 1,248,942  1.05
18.10.10 POLOGNE 4.25%05-24.5.11 5,500,000 PLN 2,208,324 1.85
PS0511
1,248,942 1.05
POLOGNE 5% 02-24.10.13 1,000,000 PLN 402,355 0.34
Ds1013
HUNGARY
5,224,116  4.39
HUNGARY 6% 07-24.10.12 356,000,000 HUF 1,872,460 1.57
SERIEC

SOUTH AFRICA
HUNGARY 6.25% 07-24.8.10 255,000,000 HUF 1,413,423  1.19

10/D SABSA 9.935% 07-19.7.12 10,000,000  ZAR 1,175,851  0.99
BEER
HUNGARY 6.5% 08-24.6.19 100,000,000  HUF 518,497 0.43
S.19/A STH AFRICA 13.5% 94-15 5000000  ZAR 739,046 062
LOAN157
HUNGARY 6.75% 02-12.2.13 87,000,000 HUF 471,627 0.40
S-D- 1,914,897 161
HUNGARY 6.75% 06-24.2.17 80,000,000  HUF 426,193  0.36
SB
THAILAND
HUNGARY 6.75% 08-22.04.11 528,000,000  HUF 2,914,187  2.45
s.C MINISTRY OF FIN 4.25% 07-13 35,000,000  THB 1,034,714 0.87
- 9% 07-
7616367 6.40 THAILAND GOV 5.125% 07- 32,000,000  THB 994,265  0.84
13.3.18
|RELAND 2,028979  1.71
DALI CAP.7% 06-13.4.09S.20 49,000,000  RUB 1,834,489 154
TURKEY
TURKEY 14% 06-19.01.11 1,500,000  TRY 1,063,754 0.89
TURKEY 16% 07-7.3.12 1,850,000  TRY 1,347,621 113
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Portfolio of Investments and Other Net Assets

% net
assets

Description Quantity/ Currency  Evaluation
Face Value

TURKEY GOV BD 10%07- 6,531,000 TRY 5,508,548
15.128.CPI
TURKEY GOV BD 14% 07- 1,600,000 TRY 1,090,847
26.9.12

9,010,770
UNITED STATES
AFRICAN DEV BK 10% 07- 1,400,000 GHS 1,147,807
22.5.09
JP MORGAN 6% 07- 8,000,000 PHP 151,428
12INT.USD/REGS

1,299,235
TOTAL BONDS 49,350,896
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 49,350,896

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

BONDS
ARAB EMIRATES

DUBAI GOVT FRN 08-23.4.13 4,000,000 AED 1,061,058
EMTN

1,061,058
INDONESIA
INDONESIA 12.8% 06-21 8,000,000,000 IDR 814,499
S.FR0034
INDONESIA 12.9%06-15.6.22 5,000,000,000 IDR 510,213
FR35
INDONESIA 9% 08-15.9.13  31,000,000,000 IDR 2,787,331
FR0049
INDONESIA GVT 9% 07- 6,000,000,000 IDR 485,746
15.9.18

4,597,789
IRELAND
DALI CAPITAL 8% 06-30.09.09 10,000,000 RUB 378,326

378,326
MALAYSIA
MALAYSIA BOND 3.7% 07- 3,000,000 MYR 857,097
13S.0507
857,097

TURKEY
TURKEY 0% 08-14.04.10 4,000,000 TRY 2,374,719

2,374,719
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4.63

0.92

7.57

0.96

1.09

41.47

41.47

0.72

Description Quantity/ Currency  Evaluation % net
Face Value assets
UNITED STATES
JP MORGAN 8% 07- 21,500,000 INR 494,466 042
9.7.12/INT.USD
494,466  0.42
TOTAL BONDS 9,763,455 8.20
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 9,763,455 8.20
OTHER TRANSFERABLE SECURITIES
BONDS
SINGAPORE
STANDARD CHART.TV 07- 564,666 usD 492,615 042
10.10.10
492,615 042
UNITED STATES
CITIGP FD FRN 08-11.01.10 883,117 usD 715,943 0.60
JPM CHASE BANK TV 08- 2,500,000,000 IDR 264,185 0.22
17.1.12
980,128  0.82
TOTAL BONDS 1,472,743 1.24
TOTAL OTHER TRANSFERABLE SECURITIES 1,472,743 1.24
FINANCIAL INSTRUMENTS
COMMERCIAL PAPER
GREAT BRITAIN
STANDARD BK 0% 08-9.2.09 278,136 usb 286,758 0.24
EMTN
286,758 0.24
TOTAL COMMERCIAL PAPER 286,758  0.24
OPTIONS
GREAT BRITAIN
CALL CLP/USD SPOT CROSS  (2,000,000) usD (114,281) (0.09)
30/09/2008 520
CALL CLP/USD SPOT CROSS  (2,000,000) usbD (116,897) (0.10)
6/10/2008 520
CALL USD/ZAR SPOT CROSS  (1,000,000) usD (46,370) (0.04)
8/10/2008 8
PUT INR/USD SPOT CROSS 5,000,000 usD 3,251 0.00
6/10/2008 44
PUT MXN/USD SPOT CROSS 5,000,000 usb 2,997 0.00
10/11/2008 9.95
PUT MXN/USD SPOT CROSS 6,000,000 usD 6,044 0.01
12/02/2009 10
PUT MXN/USD SPOT CROSS 5,000,000 usb 13,922 0.01
5/12/2008 10.488
PUT USD/BRL SPOT CROSS 5,000,000 usD 16,569  0.01
11/12/2008 1.75
PUT USD/BRL SPOT CROSS 5,000,000 usb 9,538  0.01
4/12/2008 1.714
(225,227) (0.19)




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency  Evaluation % net
Face Value assets
JAPAN
PUT USD/JPY SPOT CROSS  (3,000,000)  USD (16,472) (0.01)
16/10/2008 100
PUT USD/JPY SPOT CROSS 3,000,000 usD 50,349  0.04
16/10/2008 104
33,877 0.03
LUXEMBOURG
PUT SWAP MXIBTIIE/8.70% 60,000,000 MXN 17,244 0.01
10.7.13 10/10/2008 0
PUT SWAP MXIBTIIE/9.24% 230,000,000 MXN 438,524  0.37
8/11/2008
PUT USD/CLP SPOT CROSS 19,000,000 BRL 226,724  0.19
RATES 10/10/2008
682,492  0.57
UNITED STATES
PUT USD/CLP SPOT -CROSS 5,000,000 usD 7,000 0.01
RATES 10/10/2008 520
7,000 0.01
TOTAL OPTIONS 498,142  0.42
CERTIFICATE OF DEPOSIT
ARAB EMIRATES
ADCB 4.855%07-17.11.08 CD 1,500,000 AED 406,722 0.34
406,722 0.34
TOTAL CERTIFICATE OF DEPOSIT 406,722  0.34
TREASURY BILLS
PERU
PERU 0% 07-5.1.09 1,600,000 PEN 529,441 044
529,441 044
UNITED STATES

USA TSY 0% 08-9.10.08 TB 3,000,000 usb 2,998,849 252
2,998,849 2.52

TOTAL TREASURY BILLS 3,528,290 2.96

TOTAL FINANCIAL INSTRUMENTS 4,719,912 3.96
TOTAL INVESTMENTS 65,307,008 54.87
OTHER NET ASSETS LESS LIABILITIES 53,699,842 45.13
TOTAL NET ASSETS 119,006,850 100.00
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Portfolio of Investments and Other Net Assets

GLOBAL HIGH YIELD BOND Description Quantity/  Currency Evaluation % net
Face Value assets
of i as at 30 2008 in USD) BARCLAYS BK 4.75% 05- 100,000 EUR 72,438 048
PERP.
FCE BANK 7.125% 07-16.01.12 50,000 EUR 52,727  0.35
Description Quantity/ Currency  Evaluation % net NTL CABLE 8.75% 04-15.4.14 50,000 EUR 56,088 0.38
Face Value assets
REXAM PLC 6.75%(TV) 07- 50,000 EUR 48,567 0.33
INVESTMENTS 29.6.67
276,200 1.85

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING

IRELAND
BONDS JSG FUNDING 7.75% 05-1.4.15 50,000  EUR 50,683  0.40
ARGENTINA —_—
50,683  0.40
TELECOM PERS.9.25% 05-10 250,000  USD 242503 1.62
REG.S
ITALY
242503 1.62
INTESA SANP.8.047(FRN)08- 100,000  EUR 127,691  0.85
PERP.
BELGIUM
127,601  0.85
BARRY CALL.SVCS 6% 07- 50,000  EUR 61,121 041
137147
JERSEY
61,121 041
HSBC CAP.8.03% 00-.. 100000  EUR 141,870 0.95
CANADA 141,870 0.95
BOMBARDIER 7.25% 06- 150,000  EUR 199,543  1.33
15.11.16 LUXEMBOURG
199,543  1.33 GAZ CAP 6.605% 07-13.2.18 50,000  EUR 54,007 0.36
EMTN
DENMARK WIND ACQUISIT.9.75% 05- 100,000  EUR 138,858  0.93
NORDIC TEL.8.25%06-1.5.16 100000  EUR 125,787 0.84
REGS 192,865 1.29
125,787 0.84
NETHERLANDS
ERANCE ?Ssrém;;iomme 5.75% 07- 50,000  EUR 54,183 0.3
BNPPB 8.667% (FRN) 08- 50,000  EUR 69,302 046
PERP > (FRN) FRESENIUS FIN.5.5% 06-16 100,000  EUR 114,233 0.76
REG.S
% -| . A ., ..
ONP ASS.4.75%(TV)06-PERP. 50000 EUR 45.7% 031 HSBK EUR BV 9.25% 08-13 250,000  USD 185,936  1.24
GECINA 4.875% 04-25.1.12 100,000 EUR 118,777 0.79 REGS
GROUPAMA 6.298%(TV)07- 50,000 EUR 48,938 0.33 LINDE FIN.7.375%(TV)06- 150,000 EUR 194,145 1.30
PERP 14.7.66
NEXANS 5.75% 07-2.5.2017 100000  EUR 118836  0.79 UPC HLD 7.75% 05-15.1.14 50,000  EUR 60,942  0.41
REG
RHODIA TV 06-15.10.13REGS 150,000  EUR 185,000 1.24
609,439 4.07
SOC.GEN.7.756%(TV) 08- 100000  EUR 125,333 0.84
PERP.
WENDEL INVEST 4.375% 05- 150,000  EUR 144,100 0.96 SWEDEN
9817 STENA 5.875% 07-1.2.19 50000  EUR 52,061 0.35
REG.S
856,172 572
52,061 0.35
GERMANY
BAYER AG 5%(TV) 05- 150,000  EUR 174738 147 UNITED STATES
20.7.2015 AK STEEL CORP 7.75% 02- 100,000  USD 97,042 0.65
IESY & ISH NRW FRN 06- 50,000  EUR 66,508 0.44 156.12
150413 ALLIED WASTE 7.375% 04- 150,000  USD 147,374 0.98
15.4.14
241336 161
AUTONATION INC 7%06- 100000  USD 86,812 0.58
15.4.14
GREAT BRITAIN
CABLEVISION 8% 05-15.4.12 175000  USD 166,206  1.11
AVIS FINANCE TV 06-31.7.13 50,000  EUR 46,380 031 SRB
CENTRAL EUR DIST.8% 05-12 40,000  EUR 53,020 0.35
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Portfolio of Investments and Other Net Assets

Description Quantity/ Currency  Evaluation % net
Face Value assets
CHESAPEAKE EN.6.875% 03- 200,000 usb 182,946  1.22
16
CINCINNATI BELL 8.375% 03- 150,000 usD 132,437  0.89
14/
CMS ENERGY 6.3% 05- 25,000 usb 24,493  0.16
01.02.12
CMS ENERGY 6.875% 05- 250,000 usD 231,222 155
15.12.15
CONSTEL BRDS 8.375%07- 100,000 usD 99,778  0.67
15.12.14
CORRECTIONS 6.25% 05- 100,000 usD 97,232 0.65
15.03.13
FIAT FIN NORTH AM 5.625% 150,000 EUR 173,496 1.16
07-17
FORD 100,000 usb 81,969 055
MO.CR7.375%09GL.LAND
FREEPORT MCMORAN 8.25% 25,000 usD 25,067 0.17
7-15
GEN.MOTORS.7.125% 03- 150,000 usb 74771 0.50
15.7.13
IRON MOUNTAIN 8% 08- 100,000 usD 96,257  0.64
15.6.20
JOHNSONDIV.9.625% 02-12 50,000 usD 49,750 0.33
S.B
KANSAS CITY 8% 08-1.6.15 100,000 usb 101,377  0.68
L 3 COMMUNICT .5.875%05- 125,000 usb 113,455  0.76
15.1.15
LANDRY S REST.9.5% 07- 150,000 usD 139,402  0.93
15.12.14
MGM MIRAGE 6.75% 06-1.4.13 150,000 usb 121,908  0.81
SR
NEWFIELD EXPL.6.625% 04- 100,000 usb 93,167  0.62
1.9.14
QWEST CORP 7.625% 05- 150,000 usD 136,359  0.91
15.6.15
RANGE RES 7.25% 08- 100,000 usb 94,859  0.63
01.05.2018
RELIANT ENERGY 7.625% 07- 100,000 usD 87,936  0.59
14
SMITHFIELD FOODS7.75%07- 25,000 usb 20,179 0.13
1.7.17
SPRINT CAP.8.375% 02- 150,000 usD 140,261  0.94
15.3.12
SWIFT ENERGY 7.125% 07- 75,000 usD 65,173  0.44
1.6.17
TEREX CORP 8% 07-15.11.17 100,000 usD 92,720 0.62
TRIMAS 9.875% 02-15.6.12 89,000 usb 77,764  0.52
UTD AUTO GROUP 7.75% 06- 100,000 usb 71,855 0.48
VIP FIN 9.125% 08-18 REGS 250,000 usD 194,834  1.30
3,371,121 22.52
TOTAL BONDS 6,557,392 43.81
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Description Quantity/ Currency  Evaluation % net
Face Value assets
SHARES
CANADA
TEMBEC INC 937 CAD 2,056 0.01
2,056 0.01
TOTAL SHARES 2,056 0.01
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 6,559,448 43.82
TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET
BONDS
CANADA
COMPTON PET.7.625% 05- 100,000 usbD 97,500  0.65
01.12.13
NORSKE SKG 8.625%03- 25,000 usD 19,750  0.13
15.6.11/-D
NOVA CHEM.6.5% 04-15.1.12 100,000 usD 89,003 0.60
STONE CONT.7.375% 04- 100,000 usD 80,496 0.54
15.07.14
286,749 1.92
CAYMAN ISLANDS
BCM IREL.FIN TV06-15.8.16- 50,000 EUR 56,088  0.37
144A
56,088 0.37
UNITED STATES
ARAMARK 8.5% 07-1.02.15 125,000 usD 118,191 0.79
BALDOR ELECTR.8.625%07- 100,000 usD 95,126  0.64
15.2.17
BE AERO 8.5% 08-1.7.18 50,000 usb 51,580 0.34
BEVERAGES MORE INC 25,000 usb 23,750 0.16
9.25% 07-12
BONTEN MEDIA 9% 07-1.6.15 25,000 usD 15,500  0.10
IPIK
CASE NEW HOLD 7.125% 06- 100,000 usD 93,821 0.63
1.3.14
CCM MERGER 8% 05-8.1.13 100,000 usb 78,348  0.52
144A
CELL TIS HOL 9.75% 04- 25,000 usD 23,125 0.15
15.3.10
CENTENNIAL COM.10% 05- 200,000 usb 197,068  1.32
1.1.13
CHEMTURA 6.875% 06-1.6.16 75,000 usD 62,994 042
CHS/COM.HEALTH 175,000 usb 166,277 1.1
SYS.8.875%07-15
CITIZENS COMM 7.125% 07- 150,000 usD 121,068  0.81
19
COOP.STANDARD 8.375% 04- 100,000 usb 65,123 044
14
DAE AVIATION 11.25% 07-15 100,000 usD 94,645 0.63
144A
EDISON MISSION 7% 07- 100,000 usb 92,766  0.62
15.5.17
EL PASO NAT 7.25% 08-1.6.18 100,000 usD 95,513  0.64




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency  Evaluation % net
Face Value assets

ENERGY 10.875% 07-1.11.17 225,000 usb 211,578  1.41

144A

EXPEDIA 8.5% 08-1.7.16 144A 100,000 usD 92,000 0.61

FONTAINEBLEAU 10.25%07- 25,000 usD 8,625 0.06
5144A

GEORGIA PAC.7.7% 95- 100,000 usD 93,722  0.63

15.6.15

GREAT CANAD.7.25% 07-15 100,000 usD 91,604 0.61

144A

GREENBRIER CS 8.375%05- 25,000 usD 22,318 0.15

15.5.15

H&E EQUIPMEN 8.375% 06- 100,000 usb 79,650 0.53

15.7.16

HCA INC 5.75% 04-15.3.14 25,000 usD 20,240 0.14

HCA INC 9.25% 07-15.11.16 125,000 usb 121,437 0.81

HERBST GAMING 7% 04- 25,000 usb 1,250  0.01

15.11.14

HUNTSMAN LLC 11.5% 04- 100,000 usD 102,000 0.68

15.07.12

INNOPHOS 8.75% 06-15.08.14 25,000 usb 25,000 0.17

IRON MOUNTAIN6.625% 03- 75,000 usD 70,057 047

1.1.16

KEY ENER 8.375%07-1.12.14 100,000 usD 96,500 0.65

144A

LEVI ST 8.875% 06-1.4.16 100,000 usD 83,022 0.55

LINN ENER 9.875%08-1.7.18 50,000 usD 43,000 0.29

144A

MASHANTUCK.PEQ.8.5%07- 50,000 usb 33,406 0.22

15 144A

MASSEY ENERGY 6.875% 06- 150,000 usD 136,657  0.91

MEDIACOM LLC 7.875% 99-11 150,000 usD 140,817  0.94

METROPCS WIREL.9.25%07- 100,000 usD 94,147  0.63

1.11.14

MIRANT NTH.AM.7.375% 06- 50,000 usb 47,588 0.32

MUELLER WAT.PRODS 30,000 usD 24,039 0.16

7.375% 07-17

NEWPAGE 10% 05-1.5.12 SER 25,000 usb 22,620 0.15

B.

NORAMPAC INC 6.75% 03- 100,000 usD 78,761  0.53

1613

NORDIC TEL.8.25%06-1.5.16 50,000 EUR 60,402  0.40

144A

NORTEL NET 10.125% 08- 125,000 usb 76,875 0.51

15.7.13

NRG ENERGY 7.375% 06- 150,000 usD 138,094  0.92

1.2.16

OMNICARE 6.75% 05-15.12.13 150,000 usb 138,552  0.93

PIONEER NAT.5.875% 04- 100,000 usb 88,711 0.59

15.7.16

POKAGON 10.375%06-15.6.14 23,000 usD 23,832 0.16

144A

REGENCY ENGY8.375% 07- 16,000 usD 15,232 0.10

15.12.13

SAINT ACQUIS.TV07-15.5.15 30,000 usb 9,450  0.06

144A

SCIENTIFIC GAMES 6.25% 04- 100,000 usD 92,982 0.62

12

SEALLY MATT.8.25% 04- 100,000 usb 81,322 0.54

15.6.14
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Description Quantity/ Currency  Evaluation % net
Face Value assets
SOLO CUP 8.5% 04-15.2.14 175,000 usb 141,819 0.95
SONIC AUTOMOTIVE 8.625% 100,000 usb 68,461 0.46
03-13
SOTHEBYS 7.75% 08-15.6.15 50,000 usD 48,000 0.32
144A
SOUTHERN STAR 6.75% 08- 75,000 usb 68,625 0.46
16 144A
SUBURBAN PRO.6.875%03- 100,000 usD 90,583  0.61
15.12.13
SWFT TRAN 12.5%07-15.5.12 50,000 usD 16,750  0.11
144A
SWIFT ENERGY 7.625% 04- 25,000 usD 24,301 0.16
15.7.11
TARGA RES PART 8.25% 100,000 usD 86,500 0.58
01.07.16
TRANSDIGM 7.75% 06-15.7.14 50,000 usb 47,279 032
UCI HOLDCO INC TV 07- 30,604 usD 23,259 0.16
15.12.13
USI HOLDINGS TV 07-15.11.14 25,000 usD 19,250 0.13
VAIL RESORTS 6.75% 04- 100,000 usb 93,500 0.62
15.2.14
WILLIAMS 6.375%05-1.10.10 50,000 usD 50,946  0.34
144A
WILLIAMS PARTN 7.5% 06- 25,000 usb 25,343 017
15.6.11
WYNN L.VEGAS 6.625% 07- 25,000 usD 21,167  0.14
1.12.14
WYNN LAS VEGAS 6.625% 05- 100,000 usb 85,487 0.57
14
4,771,645 31.88
TOTAL BONDS 5,114,482 34.17
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 5,114,482 34.17
OTHER TRANSFERABLE SECURITIES
BONDS
BAHAMAS
KERSZNER INT 6.75% 05- 150,000 usb 150,375  1.01
01.10.15
150,375  1.01
UNITED STATES
APL 8.125% 06-15.12.15 100,000 usD 92,000 0.61
CSC HOLDDINGS 8.5% 08- 150,000 usD 142,061 0.95
15.6.15
FERRELLGAS 6.75%08-1.5.14 100,000 usD 82,000 0.55
144A
GENERAL CABLE 7.125% 07- 70,000 usD 65,625 0.44
1.4.17
GRANT PRIDECO 6.125%05- 100,000 usD 98,945  0.66
15
HANESBRANDS FRN 06- 100,000 usb 85,375  0.57
15.12.14
HAWKER BEECHCR 8.5% 07- 125,000 usD 118,013  0.79
14.15
PLAINS EXPLOR 7.625% 08-18 75,000 usD 67,065 0.45




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency  Evaluation % net
Face Value assets
RADIO ONE 6.375% 05- 25,000 usb 17,481 0.1
15.02.13
SCI GAMES 7.875% 08-16 50,000 usD 47,625 0.32
144A
SEQUA CORP 11.75% 08-15 50,000 usb 43,000 0.29
144A
SOUTHWEST.ENERG.7.625% 100,000 usD 102,121 0.68
97-27
961,301  6.42
TOTAL BONDS 1,111,676  7.43
TOTAL OTHER TRANSFERABLE SECURITIES 1,111,676  7.43
TOTAL INVESTMENTS 12,785,606 85.42
OTHER NET ASSETS LESS LIABILITIES 2,181,596 14.58
TOTAL NET ASSETS 14,967,202 100.00
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Portfolio of Investments and Other Net Assets

US DOLLAR CORE PLUS BOND

of i as at 30 2008 in USD)
Description Quantity/  Currency Evaluation % net
Face Value assets
INVESTMENTS

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE

LISTING

BONDS

UNITED STATES

AOL TIME 7.7% 02-1.5.32

AOL TIME WAR.6.875% 02-1.5.12

BEAR STEARNS 4.5% 03-10
GLOBAL

BELLSOUTH TELEC.7% 95-
1.12.95

BURL.NORTHERN 5.65% 07-
1.5.17

CABLEVISION 8% 05-15.4.12 SR.B
CITIGROUP INC 6.5% 08-19.8.13
CLOROX CO 5.45% 07-15.10.12

COUNTRYW.HOM.4% 04-
22.3.11EMTN

DOMINION RES 6.4% 08-15.6.18

DYNEGY HOLDING 7.75% 07-
1.6.19

FANNIE MAE 3.625% 08-15.8.11
FNMA 3.25% 08-12.08.10

FREDDIE MAC 5.125% 07-17.11.17

HONEYWELL INTL 5.3% 08-1.3.18
IRON MOUNTAIN 8% 08-15.6.20

KOHLS CORP 6.25% 07-
15.12.2017

KROGER CO 5% 08-15.4.13
LEHMAN 6.875% 08-2.5.18 DEFLT
MGM MIRAGE 6.75% 06-1.4.13 SR
NCSLT FRN 06-25.9.19 2006-3 A1
QWEST CORP 7.625% 05-15.6.15
SLM PR CR FRN 06-20 06-B A1
SLM ST LN FRN 05-23 S05-9 A-4
SLM ST.LN FRN 06-16 06-7 A2
SLM STU FRN 05-26.4.21 05-4 A2
SLM STU FRN 06-25.4.17 06-9 A2
SPRINT NEXTEL 6% 06-1.12.16
UNION PAC 5.75% 07-15.11.17

VERIZON PENN.5.65% 01-
15.11.11

WAL-MART STORES 6.5%07-
15.8.37

WASHIN.MUT.6.875%01-11 811
TR1

400,000
500,000
450,000

700,000

350,000

100,000
150,000
500,000

850,000

200,000
100,000

1,500,000
2,500,000
2,500,000
450,000
100,000

375,000

200,000
400,000
100,000
829,552
100,000

1,112,452

1,050,000

1,101,879
380,000
234,319
885,000
800,000
500,000

1,250,000

125,000
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358,216
515,018
449,972

608,847

341,683

94,975
137,663
508,120

767,962

192,861
81,880

1,523,450
2,524,089
2,626,340
439,856
96,258
353,619

195,559
56,170
81,272

789,370
90,906

1,078,731

1,034,906

1,098,780

370,975
232,830
687,038
765,877
500,006

1,224,946

312

0.45
0.65
0.57

0.77

0.12
0.18
0.64

0.25
0.10

1.93
3.20
3.33
0.56
0.12

0.45

0.25
0.07
0.10
1.00
0.12
1.37
1.31
1.39
0.47
0.30
0.87
0.97
0.63

Description Quantity/  Currency Evaluation % net
Face Value assets

WELLS FARGO FIN.5.5% 02-12 825,000 usD 816,420 1.04
20,644,907  26.16

TOTAL BONDS 20,644,907  26.16

TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN
OFFICIAL STOCK EXCHANGE LISTING 20,644,907 26.16

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED MARKET

BONDS
CANADA
AGRIUM INC 6.75% 08-15.1.19 575,000 usD 569,601 0.72

569,601 0.72

CAYMAN ISLANDS

PREFERR.T.XXII TV 06-36 144A 588,820 usD 413,351 0.52
413,351 0.52
FRANCE
VIVENDI 5.75% 08-4.4.13 144A 250,000 usD 246,905 0.31
246,905 0.31
GREAT BRITAIN
BARCLAY B 5.926%06-..PERP 400,000 usD 281,408 0.36
144A
281,408 0.36
IRELAND
CAIRN MEZZAN.TV07-47 07-3A B1 605,000 usb 0 0.00
0 0.00
UNITED STATES
ABFC 3.684% 05-33 03-AHL1 A1 255,011 usb 213,269 0.27
AELMC FRN 03-25.1.10S2003- 938,600 usb 936,840 119
AA1B
AMER EXP CENT 5.95% 07- 500,000 usD 436,276 0.55
12.6.17
AMER HONDA 4.625% 08-02.04.13 200,000 usD 187,004 0.24
AMERICAN AIRL.6.978% 02-1.4.11 386,406 usD 365,153 0.46
AMERN AIRL.7.858%01-11-A2S01- 900,000 usD 823,500 1.04
2
ARAMARK 8.5% 07-1.02.15 100,000 usb 94,552 0.12
AT&T INC 5.5% 08-2.01.2018 600,000 usD 554,313 0.70
BEAR ST. 6.95% 07-10.8.12 800,000 usD 798,858 1.01
BK OF AMERICA FRN 08- 400,000 usD 391,000 0.50
15.4.37CV
BOAMS TV 06-35 05-D 2A4 820,255 usD 803,471 1.02
BURLINGTON 4.83% 05-01.15.23 538,810 usD 539,322 0.68
CAP AUT RE FRN 05-10 2005-1 A5 411,360 usD 411,079 0.52
CAP AUTO TV6-20.10.9 CIA3-144A 381,714 usD 381,848 0.48
CAPITAL AU FRN 07-10 07- 675,000 usb 666,352 0.84
SN1A3B
CARAT 5.38% 07-10 07-SN1 A3A 580,000 usD 581,420 0.74




Portfolio of Investments and Other Net Assets

Description Quantity/  Currency Evaluation % net
Face Value assets
CARGILL 5.6% 07-15.9.12 144A 475,000 usD 479,394 0.61
CGCMT 5.378% 06-49 2006-C5 A2 950,000 usD 922,346 117
CHEMTURA 6.875% 06-1.6.16 100,000 usD 83,991 0.1
CHS/COM.HEALTH 100,000 usD 95,015 0.12
SYS.8.875%07-15
CIT.DT 5.205&07-49 07-CD4 A2B 900,000 usD 852,181 1.08
COMM MTG TV 05-1.5.43 LP5 AJ 1,150,000 usD 940,303 1.19
gZOMMERCIA MTG TV 06-20 FL12 1,052,163 usD 941,413 1.19
COMMONWLTH EDISON 6.45% 550,000 usb 499,503 0.63
08-38
CONTL AIR PT.5.983% 07-22 CI-A 600,000 usD 480,000 0.61
CWL 5.753% 06-25.7.27 06-S2 A5 797,000 usD 364,449 0.46
CWL 5.804%06-25.07.34 06-S4 A3 569,929 usb 341,035 0.43
DMSI TV 06-35 2005-WF1 1A1 533,411 usb 528,968 0.67
DPABS 5.261% 07-37 2007-1 A2 800,000 usD 653,868 0.83
DUANE TV 07-14.11.21 2007-4A C 650,000 usD 377,000 0.48
SLECTRON.DATA 6.5%03-1.8.13- 350,000 usD 367,338 0.47
FHLM 5.5% 06-15.9.36 3212 BK 600,000 usD 577,513 0.73
FHLMC 4.14% 04-1.12.34P.1B2655 262,235 usD 265,694 0.34
FHLMC 5.359%07-1.7.34 P.847557 464,991 usD 471,626 0.60
EHLMC 6.582% 06-1.6.36 P1J1313 623,366 usD 636,347 0.81
FHLMC 8% 00-1.2.2030 160,759 usb 174,491 0.22
FHLMC 8% 00-1.4.30 POOL 74,735 usD 81,115 0.10
C00972
SLORIDA POWER CORP 5.65% 550,000 usD 535,661 0.68
FNMA 5.933%07-1.3.37 P.922090 261,359 usD 267,500 0.34
FNMA 6.303% 06-1.6.36 P.896286 626,991 usD 638,325 0.81
FNMA(30Y)6% 07-1.6.37 689,160 usb 701,758 0.89
P.G0O2981
FORD MOT.CRED 9.75% 07- 1,500,000 usD 1,079,962 1.37
15.9.10
S::CCFC 6.1101% 06-16 06-GG7 800,000 usb 752,014 0.95
ggCFC FRN 06-10.7.38 06-GG7 520,000 usD 515,519 0.65
GE 05-2A A3 4.88% 06-22.10.09 152,733 usb 152,590 0.19
GE BUSIN.TV06-15.11.34 06-2A A 969,173 usD 868,235 1.10
GEORGIA PAC.7.7% 95-15.6.15 200,000 usD 187,444 0.24
GLAXOSMITHKL 4.85% 08-15.5.13 250,000 usD 248,858 0.32
(AE:V;/IAC MTG 5.805%06-36/06-HE3- 480,000 usD 256,426 0.33
HCA INC 5.75% 04-15.3.14 575,000 usD 465,509 0.59
HYUNDAI 4.16% 08-11 2008-A A2 840,000 usD 827,925 1.05
ISLLC FRN 05-25.6.14 ABS 276,523 usD 276,264 0.35
LB-UBS 5.262% 06-11 06-C6 A2 390,000 usD 379,222 0.48
MARTIN MARIETTA TV 07-30.4.10 400,000 usD 384,980 0.49
:\)/IIDAMERICAN ENERGY 5.95% 2,500,000 usb 2,445,125 3.10
MORG.ST.5.61%07-49 07-1Q14-A2 1,060,000 usD 1,008,655 1.28
MORGAN STANLEY 6% 08- 435,000 usD 277,395 0.35

28.10.08
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Description Quantity/  Currency Evaluation % net
Face Value assets
NAROT 5.16% 06-10 2006-B A3 399,962 usD 400,997 0.51
PIONEER NAT.5.875% 04-15.7.16 100,000 usD 88,711 0.1
PUGET S.E 6.974%(TV) 07-67 A 300,000 usD 255,000 0.32
RAST TV 03-25.2.34 03-A15 1A2 897,976 usD 803,390 1.02
RFMS2 TV 06-25.2.36 06-HSA1 A5 375,000 usb 92,533 0.12
iIH CAROLINA FRN 08-14 08-1 730,173 usD 727,435 0.92
TIME WARNER 7.3% 08-1.7.38 525,000 usD 479,787 0.61
UNION PAC.5.082% 05-1.2.29 489,284 usb 464,786 0.59
USA 3.125% 08-31.8.13 TBO 235,000 usb 238,782 0.30
USA 3.375% 08-31.7.13 TBO 690,000 usb 708,544 0.90
USA 4% 08-15.08.18 S.E-2018 1,655,000 usD 1,698,185 215
USA 4.375% 08-15.2.38 TBO 330,000 usD 340,261 0.43
VERIZON COMMUN.6.1%08- 1,000,000 usD 946,745 1.20
15.4.18
WAMU 5.303% 06-43 2006-SL1 1A 675,770 usb 168,943 0.21
XEROX CORP TV 06-18.12.09 300,000 usD 298,094 0.38
XTRA FIN.5.15% 07-1.4.17 1,000,000 usD 977,480 1.24
39,276,887  49.78
TOTAL BONDS 40,788,152  51.69
TOTAL TRANSFERABLE SECURITIES TRADED ON
ANOTHER REGULATED MARKET 40,788,152  51.69
OTHER TRANSFERABLE SECURITIES
BONDS
LUXEMBOURG
COVIDIEN INTL 5.45%08-15.10.12 400,000 usb 396,316 0.51
396,316 0.51
UNITED STATES
CAP 1P 4.99% 06-15.9.10 A-3 679,677 usb 678,827 0.86
CARAT FRN -20.3.10 06-SN1A A4B 850,000 usb 842,563 1.07
CARMX FRN 08-15.9.11 08-2 A2B 1,410,000 usb 1,381,359 175
CHICAGO IL 6.89908-1.12.40PF-A 650,000 usb 689,878 0.87
COPAR FRN 05-15.4.11 05-1 A4 360,766 usD 356,820 0.45
CWCI 06-15.08.48 06-C1 A2 900,000 usD 867,885 1.10
FHR TV 05-15.6.35 2988 AF 741,782 usD 710,294 0.90
FIRST TENNESSEE TV 04- 100,000 usb 99,244 0.13
17.12.09
STETE CONNECTICUT 5%08- 300,000 usD 316,521 0.40
15.4.18
TIME WARNER ENTMT.8.375% 525,000 usb 571,946 0.72
93-:
TRANSCON GAS 6.05% 08-15.6.18 350,000 usD 327,358 0.42
6,842,695 8.67
TOTAL BONDS 7,239,011 9.18
TOTAL OTHER TRANSFERABLE SECURITIES 7,239,011 9.18




Portfolio of Investments and Other Net Assets

Description Quantity/  Currency Evaluation % net
Face Value assets
OPTIONS
JAPAN
CALL USD/JPY SPOT CROSS (27) usD (14,175)  (0.02)
03/10/2008 98.50
CALL USD/JPY SPOT CROSS 27 usD 79,987 0.10
03/10/2008 94.50
65,812 0.08
GREAT BRITAIN
EUR/USD SPOT -CROSS RATES 2 usD 5,525 0.01
03/10/2008 1.435
5,625 0.01
GERMANY
CALL EURO BUND 21/11/2008 (36) EUR (25,886) (0.03)
118.00
CALL EURO BUND 21/11/2008 18 EUR 9,319 0.01
119.00
(16,567)  (0.02)
UNITED STATES
CALL 90 DAYS - EURO $ FUTURE 250 usD 35,938 0.05
15/12/2008 97.75
CALL 90 DAYS - EURO $ FUTURE 250 usD 98,437 0.12
15/12/2008 97.25
CALL 90 DAYS - EURO $ FUTURE (500) usD (125,000)  (0.16)
15/12/2008 97.5
PUT 2Y TREASURY NOTES USA 23 usb 0 0.00
26/09/2008 106.00
PUT 2Y TREASURY NOTES USA (90) usD 0 0.00
26/09/2008 106.50
PUT 2Y TREASURY NOTES USA 23 usD 0 0.00
26/09/2008 107.00
PUT 10Y TREASURY NOTES USA (80) usD 0 0.00
26/09/2008 114
PUT 10Y TREASURY NOTES USA (50) usD 0 0.00
26/09/2008 115
PUT 10Y TREASURY NOTES USA 66 usD 0 0.00
26/09/2008 112.5
PUT 10Y TREASURY NOTES USA (116) usD 0 0.00
26/09/2008 113
PUT 10Y TREASURY NOTES USA (50) usb 0 0.00
26/09/2008 116
PUT 10Y TREASURY NOTES USA 9 usD 0 0.00
26/09/2008 117
PUT 10Y TREASURY NOTES USA (133) usD 0 0.00
26/09/2008 112
PUT 10Y TREASURY NOTES USA 18 usb 0 0.00
26/09/2008 117.5
CALL 10Y TREASURY NOTES 200 usD 46,875 0.06
USA 24/10/2008 123
CALL 10Y TREASURY NOTES 200 usb 25,000 0.03
USA 24/10/2008 121
CALL 10Y TREASURY NOTES (400) usD (68,750)  (0.09)
USA 24/10/2008 122
CALL EURO 1YR MID-CRV 250 usb 56,250 0.07
12/12/2008 98
CALL EURO 1YR MID-CRV 250 usb 131,250 0.17

12/12/2008 97.5
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Description Quantity/  Currency Evaluation % net

Face Value assets

CALL EURO 1YR MID-CRV (500) usD (175,000)  (0.22)
12/12/2008 97.75

25,000 0.03

TOTAL OPTIONS 79,770 0.10

TOTAL INVESTMENTS 68,751,840 87.13

OTHER NET ASSETS LESS LIABILITIES 10,155,500 12.87

TOTAL NET ASSETS 78,907,340 100.00




Portfolio of Investments and Other Net Assets

EURO RESERVE Description Quantity/ Currency Evaluation % net
Face Value assets
of i as at 30 2008 in EUR) INT SANPAOLO 0% 08-1.12.08 1,000,000 EUR 991,748 266

CP

1,983,944 532

Description Quantity/ Currency Evaluation % net
Face Value assets NETHERLANDS
INVESTMENTS ING BANK NV 0% 08-1.10.08 1,000,000  EUR 999,862 268
cP
FINANCIAL INSTRUMENTS
999,862 268
TREASURY BILLS
FRANCE SWITZERLAND
FRANCE 0% 08-16.1008 BTE 1,000,000  EUR 006148 268 UBS AG 0% 08-07.112008 CP 1,000,000  EUR 994,861 267
FRANCE 0% 08-24.1208 BTF 1,000,000  EUR 990,163 2.6 994,861 267
FRANCE 0% 08-27.11.08 BTF 1,000,000  EUR 993679 266
FRANCE 0% 08-30.10.08BTF  2,000000 EUR 1993772 535 SWEDEN
FRANCE 0% 08-9.4.09 BTF 1195000 EUR 1,170,178 3.14 NORDEA BK AB 0% 08- 1,000,000 EUR 997,361 2.68
20.10.08 CP
6,145,940 16.49 007361 268
PORTUGAL GERMANY
% 07-
PORTUGAL 0% 07-21.11.08 TB 1,000,000  EUR 993902 267 CATERP.FIN.SVCES 0%- 1000000  EUR 000051 268
PORTUGAL 0% 08-17.7.09 TB 1,000,000  EUR 967,802 259 [aC A
DEUTSCHE BAHN 0% 08- 1,000,000  EUR 008,861 268
1,961,704 526 09.10.08CP
E.ON AG 0% 08-24.10.08 ECP 500000  EUR 498,474  1.34
ITALY _—
ITALY 0% 08-31.12.08 BOT 2,000,000  EUR 1978611 531 2496.386  6.70
o761 531 TOTAL COMMERCIAL PAPER 14,661,170 39.34
TOTAL TREASURY BILLS 10,086,255 27.06 CERTIFICATE OF DEPOSIT
COMMERCIAL PAPER FERANCE
BELGIUM AGF BANQUE 0% 08- 1,000,000  EUR 1,000,000 269
— 18.11.2008 CD
ENICC 0% 08-7.10.08 CP 500000  EUR 499,568  1.34
7 AXA SA 0% 08-10.10.08 CD 1,000,000  EUR 1,000,000 268
499,568 1.34 AXA SA 0% 08-27.10.08 CD 1,000,000  EUR 1,000,000 2.68
CIC 0% 08-21.11.08 CD 1,000,000  EUR 1,000,000 268
FRANCE
GECC EUR.FD 0% 08-13.10.08 500,000  EUR 500,000 1.34
CFF 0% 07-8.10.08 CP 1,000000  EUR 998953 268 cD
EDF 0% 08-16.10.08 CP 1,000000  EUR 998,056 268 4500000 1207
ELIOPEE LTD 0% 08-2.10.08 1,200,000  EUR 1,199,690 322 e
cp TOTAL CERTIFICATE OF DEPOSIT 4,500,000 12.07
S.N.C.F. 0% 08-2.10.08 CP 1,500,000  EUR 1499638  4.02 —_—
TOTAL FINANCIAL INSTRUMENTS 29,247,425 78.47
UNEDIC 0% 08-17.11.08 CP 1,000000  EUR 993934 267 —_—
- TOTAL INVESTMENTS 29,247,425 78.47
5690271 15.27
OTHER NET ASSETS LESS LIABILITIES 8,025,537 21.53
GREAT BRITAIN TOTAL NET ASSETS 37,272,962 100.00
BARCLAYS BK 0% 08-9.10.08 500000  EUR 499,407  1.34
cP
BK OF AMERICA 0% 08- 500,000  EUR 499,510  1.34
8.10.08 CP
998917 268
IRELAND
BANESTO FIN 0% 08-28.11.08 1,000,000  EUR 992,196 266
cP
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Portfolio of Investments and Other Net Assets

Quantity/ Currency Evaluation
Face Value

% net
assets

US DOLLAR RESERVE Description
of i as at 30 2008 in USD) TREASURY BILLS
UNITED STATES
USA TSY 0% 08-9.10.08 TB
Description Quantity/ Currency Evaluation % net
Face Value assets USA 0% 08-6.11.08 TB
INVESTMENTS USA 0% 08-4.12.08 TB
USA 0% 08-30.10.08 TB
FINANCIAL INSTRUMENTS
USA 0% 08-23.10.08 TB
COMMERCIAL PAPER USA 0% 08-20.11.08 TB
|RELAND USA 0% 08-16.10.08 TB
ALLIED IRISH BK0%08- 1,000,000  USD 997,970  1.08 USA 0% 08-13.11.08 TB
29-10.08CP USA 0% 08-02.10.08 TB
997,970 1.08
UNITED STATES TOTAL TREASURY BILLS
ABN AMRO 0% 08-1.10.08 CP 1,000,000  USD 999,933 1.08 TOTAL FINANCIAL INSTRUMENTS
ANZ NATIONAL 0% 08-2.10.08 1,000,000 usD 999,866  1.08 TOTAL INVESTMENTS
cP
CBA DELAW FIN 0% 08- 1,000,000  USD 998,067  1.08 OTHER NET ASSETS LESS LIABIL
29.10.08CP TOTAL NET ASSETS
DEXIA DELAWARE 0%08- 1,000,000  USD 998,917  1.08
14.10.14CP
DNB NOR BANK 0% 08- 1,000,000  USD 996,100  1.08
21.11.08 CP
EKSPORTFINANS 0% 08- 1,000,000  USD 997,881  1.08
4.11.08 CP
FED HOME LN BK 0% 07- 10,000,000  USD 9,998,458 10.82
3.10.08CP
FHLB 0% 07-15.10.08 CP 10,000,000  USD 9,990,167 10.81
FHLB 0% 07-6.10.08 CP 300,000  USD 299,905 0.32
FHLB 0% 07-8.10.08 CP 10,000,000  USD 9,994,844 10.82
FHLB 0% 07-9.10.08 CP 300,000  USD 200850 0.32
FHLB 0% 08-2.10.08 CP 300,000  USD 209968  0.33
FHLB DISCOUNT 0%07- 10,000,000  USD 9,990,822 10.81
14.10.08 CP
ING (US)FUND.0% 08-1.10.08 1,000,000  USD 999,929  1.08
cP
LLOYDS BANK 0% 08-10.10.08 950,000  USD 949,340  1.03
cP
NATIONWIDE BLDGO%08- 1,000,000  USD 999,575  1.08
06.10.08CP
PACCAR FIN.0% 08-23.10.08 1,148,000  USD 1,146,304 124
cP
RAB USA FIN 0% 08-2.10.08 842,000  USD 841,807 091
cP
SKANDINAV 0% 08-11.12.09 1,000,000  USD 993,635  1.08
cP
SOCGEN AMER 0% 08- 1,000,000  USD 994,173 1.08
15.12.08 CP
SWEDBANK 0% 08-10.12.08 1,000,000  USD 994,083  1.08
cP
UBS FIN DEL 0% 08-26.11.08 1,000,000  USD 995,725  1.08
cP
55,779,529 60.37
TOTAL COMMERCIAL PAPER 56,777,499 61.45
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300000  USD 299,896
400,000  USD 399,363
700,000  USD 698,230
400,000  USD 399,490
400,000  USD 399,612
700,000  USD 698,562
400,000  USD 399,733
700000  USD 698,931
300000  USD 299,977
4,293,794

4,203,794

61,071,293

61,071,203

ITIES 31,324,278

0.32
0.43
0.76
0.43
0.43
0.76
0.43
0.76
0.33

4.65

4.65
66.10
66.10

33.90

92,395,571 100.00
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GLOBAL DISCOUNT CERTIFICATES

of i as at 30 2008 in EUR)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING
WARRANTS / EQUITY LINKED SECURITIES
AUSTRIA
ERSTE BANK CERT 07- 36,300 EUR 841,797 473
19.12.2008 20
OESTER VOLK 25/06/09 2,200 38,406 EUR 799,997 4.49
CERT/ATX
1,641,794  9.22
GERMANY
BAY.HYPOBK 24.08.2009 300 EUR 771,000 4.33
3,000 CERT/SX5E
BNP 24.09.2009 2,800 31,500 EUR 776,790  4.36
CERT/DJ EUR ST50
BNPPB 18.12.2009 2,700 37,300 EUR 877,296  4.93
CERT/DJ ST 50
CITIGR.07 26.09.2009 3,400 27,000 EUR 760,320 4.27
WRT/DJ EURO50
COBA 07-24.09.2009 3,800 9,500 EUR 252,985 1.42
WRT/ATX INDEX
COMMERZBANK 07- 23,300 EUR 545220 3.06
24.09.2009 2,600 CERT
DTSCHE BK 07-30.12.2008 800 115,000 EUR 802,700  4.51
WRT/TECDAX
DZ BANK 07-29.12.2009 2,800 31,000 EUR 751,440 4.22
CERT
HSBC 07-06.04.2009 126.78 4,427 EUR 384,706 2.16
WRT/HANG SENG CH
HSBC T.21.04.09 1,900 EUR 166,839  0.94
144.84WRT/HS CHINA ENT
HSBC TR&B 07-26.06.2009 750 78,000 EUR 496,860 2.79
WRT/TECDAX
HSBC TR&BUR 06- 6,900 EUR 477,756 2.68
29.12.08/MDAX
LDBK B-W 07- 32,800 EUR 781,624 4.39
19.6.09CERT/STOX50
NORDD LBK 08-18.12.09 2,700 30,180 EUR 901,691  5.07
CERT
STE GEN.EFF26.06.2009 80 13,800 EUR 891,066  5.01
CERT/AGR IDX
WESTLB 08-29.12.2008 7,500 8,000 EUR 538,640 3.03
WRT /MDAX
WGZ BK 3,300 WRT/ DJ EUST 25,600 EUR 759,652  4.27
10,936,485 61.44
GREAT BRITAIN
CSI DC 07-25.05.2009 17.24 50,000 EUR 707,000 3.97

WRT/NASDAQ100 IND
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Description Quantity Currency Evaluation % net
assets
UBS LN 04-18.12.2009 2,800 48,800 EUR 1,168,760  6.57
CERT./SX5E
1,875,760 10.54
GUERNSEY
CALYON 07-20.5.09 190 EUR 722,181  4.06
WRT/CAC40
722,181  4.06
NETHERLANDS
ABN AMRO -30.10.08 905 EUR 726,860 4.08
810.38WRT RICI EN.
ING BK 07-2.03.09 WRT/ HSI 2,900 EUR 478,836  2.69
ING BK 07-2.3.09WRT/OMX 30,000 EUR 228,330 1.28
STOCK
1,434,026  8.05
TOTAL WARRANTS / EQUITY LINKED SECURITIES 16,610,246 93.31
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 16,610,246 93.31
TOTAL INVESTMENTS 16,610,246 93.31
OTHER NET ASSETS LESS LIABILITIES 1,189,982  6.69
TOTAL NET ASSETS 17,800,228 100.00
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HALBIS GLOBAL MACRO
of i as at 30 2008 in EUR)
Description Quantity Currency Evaluation % net
assets
INVESTMENTS
FINANCIAL INSTRUMENTS
COMMERCIAL PAPER
FRANCE
BNP PB 0% 08-16.12.08 CP 500,000 EUR 500,000 2.13
CRED.AGRICOLE 0% 08- 600,000 EUR 600,000 255
28.10.08CP
1,100,000 4.68
GERMANY
BAYER HYPO AG 0% 08- 600,000 EUR 600,000 2.55
27.2.09 CP
600,000 2.55
GREAT BRITAIN
BARCLAYS BK PLC0% 8- 600,000 EUR 600,000 2.55
28.10.08CP
600,000 2.55
TOTAL COMMERCIAL PAPER 2,300,000 9.78
TREASURY BILLS
FRANCE
FRANCE 0% 07-23.10.08 TB 2,700,000 EUR 2,692,980 11.45
FRANCE 0% 08-11.12.08 BTF 995,000 EUR 987,737  4.20
FRANCE 0% 08-15.1.09 BTF 100,000 EUR 98,910 0.42
FRANCE 0% 08-18.12.08 BTF 400,000 EUR 396,680  1.69
FRANCE 0% 08-26.2.09 BTF 2,300,000 EUR 2,265,500 9.63
FRANCE 0% 08-27.8.09 BTF 1,750,000 EUR 1,692,600 7.19
FRANCE 0% 08-29.01.09 BTF 2,140,000 EUR 2,113,677 8.98
FRANCE 0% 08-4.12.08 BTF 600,000 EUR 596,040 2.53
FRANCE 0% 08-9.10.08 BTF 550,000 EUR 549,395 2.34
FRENCH 0% 08-06.11.08 BTF 1,000,000 EUR 995,900 4.23
HSBC FRANCE 0% 08- 600,000 EUR 600,000 2.55
18.11.08 CD
12,989,419 5521
TOTAL TREASURY BILLS 12,989,419 55.21
CERTIFICATE OF DEPOSIT
FRANCE
BNPP 0% 08-10.11.08 CD 600,000 EUR 600,000 255
CALYON 0% 08-10.11.2008 CD 600,000 EUR 600,000 255
DEXIA CLF 0% 08-18.11.2008 600,000 EUR 600,000 2.55
cb
NATIXIS 0% 08-11.10.08 CD 600,000 EUR 600,000 2.55
NATIXIS 0% 08-8.12.08 CD 500,000 EUR 500,000 2.12
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Description

% net
assets

SOC GEN 0% 08-10.11.08 CD
SOCGEN 0% 08-4.12.08 CD

GREAT BRITAIN
BARCLAYS BK 0% 08-18.11.08

CcD

TOTAL CERTIFICATE OF DEPOSIT

TOTAL FINANCIAL INSTRUMENTS
TOTAL INVESTMENTS

OTHER NET ASSETS LESS LIABILITIES

TOTAL NET ASSETS

Quantity Currency Evaluation
Value

600,000 EUR 600,000

500,000 EUR 500,000

4,000,000

600,000 EUR 600,000

600,000

4,600,000

19,889,419

19,889,419

3,635,848

23,525,267

255
213

17.00

255

19.55

84.54
84.54

15.46
100.00
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NEW WORLD INCOME
of i as at 30 2008 in USD)
Description Quantity/ Currency Evaluation % net
Face Value assets
INVESTMENTS
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING
SHARES
ISLE OF MAN
LONZIM PLC 610,000 GBP 859,247  0.30
859,247  0.30
TOTAL SHARES 859,247  0.30
INVESTMENT COMPANIES
UNITED STATES
TURKISH INVESTM.FD INC 10,000 usD 96,600 0.03
96,600 0.03
TOTAL INVESTMENT COMPANIES 96,600 0.03
BONDS
ARGENTINA
ARGENTINA(12% PIK)- 1,400,000 usD 430,508 0.15
31FLAT*OPE*
ARGENTINA11%98-05 XW 1,400,000 usb 400,750  0.14
FLAT*OPE*
ARGENTINA15.5%08GL.FLAT/ 5,000,000 usb 1,427,500  0.50
DEFAU.
PETROLEOS VEN.5.375%07- 6,000,000 usD 2,823,206 0.98
12.4.27
TELECOM PERS.9.25% 05-10 4,850,000 usb 4,704,558  1.64
REG.S
9,786,522  3.41
BRAZIL
BRAZIL 7.875% 05-7.3.15 1,500,000 usD 1,606,200  0.56
GLOBAL
1,606,200 0.56
CANADA
PENN WEST ENERGY TRUST 35,000 usD 808,150  0.28
808,150  0.28
CAYMAN ISLANDS
BLUE CITY 13.75% 06- 5,300,000 usD 5,054,610 1.76
13REG.-B1-
5,054,610 1.76
CYPRUS
INTERPIPE 8.75% 07-2.8.10 2,900,000 usb 2,513,218  0.88
JAFZ SUKUK LTD TV 07- 4,200,000 AED 1,076,939  0.38

27.11.12
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Description Quantity/ Currency Evaluation % net
Face Value assets
XXI CENTURY INV.10%07- 2,350,000 usb 1,527,500 0.53
24.5.10
5,117,657 1.79
FEDERATION OF RUSSIA
OAO SIB.OIL 10.75% 02-09 3,000,000 usD 3,019,651  1.05
EMTN
RUSSIA 7.5%00- 17,730,000 usb 17,951,625  6.27
31.3.30REG/STEP UP
20,971,276  7.32
IRELAND
DALI CAP.7% 06-13.4.09 S.20 28,000,000 RUB 1,048,279  0.37
XENON CAP.11% 07-14.11.08 1,000,000 usD 1,012,500 0.35
EMTN
2,060,779  0.72
MALAYSIA
MALAYSIA 8.75% 99-09 15,000,000 usD 15,628,147  5.42
15,528,147 542
TURKEY
TURKEY GOV BD 10%07- 800,000 TRY 674,757 023
15.128.CPI
TURKEY GOV BD 14% 07- 500,000 TRY 340,890 0.12
26.9.12
1,015,647 0.35
UNITED STATES
AFRICAN DEV BK 10% 07- 2,300,000 GHS 1,894,765  0.66
22.5.09
EDEL CAP.SINEK 7.7%05- 1,600,000 usD 1,487,200 0.52
03.08.15
KAZMUNAIGAZ FIN.8.375%08- 3,800,000 usb 3,321,210 1.16
13REG
MKT VECT BENEF INT 60,000 usD 1,564,800 0.55
RUSSIA ETF
PEMEX PROJECT TV 04- 10,000,000 usb 9,927,500  3.46
15.6.10REG
UNITED MEXICAN STATES TV 11,000,000 usD 10,972,500  3.83
04-09
29,167,975 10.18
VENEZUELA
VENEZUELA 7.65% 05- 10,700,000 usb 6,580,500  2.30
21.04.25
6,580,500  2.30
TOTAL BONDS 97,697,463 34.09
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO AN OFFICIAL STOCK EXCHANGE LISTING 98,653,310 34.42




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency Evaluation
Face Value

% net
assets

TRANSFERABLE SECURITIES TRADED ON ANOTHER REGULATED
MARKET

BONDS

ARAB EMIRATES

DUBAI GOVT FRN 08-23.4.13 9,000,000 AED 2,387,380
EMTN

2,387,380
CAYMAN ISLANDS
BOSPHORUS TV 05-12 05-A 875000  USD 848,750
REGS
848,750
CYPRUS
TRANSPORTATION 8.5% 07- 3,300,000  USD 3,044,997
22610
3,044,997
DOMINCAN REPUBLIC
CAP CANA 9.625% 06- 463,000  USD 289,550
03.11.13-S-
289,550
GREAT BRITAIN
ROYAL BK SCOT. 10% 07-10 250,000  USD 205,000
EMTN
STANDARD BK TV 07-09.03.09 1,500,000  USD 1,391,956
1,596,956

IRELAND
DALI CAPITAL 8% 06-30.09.09 54,000,000 RUB 2,042,963

2,042,963
JERSEY
JP MORGAN INTL 0% 07- 2,000,000 usb 1,714,340
18.3.13

1,714,340
KAZAKHSTAN
TENGIZCH.6.124%4- 4,921,773 usb 3,946,493
15.11.14/REGS

3,946,493
LUXEMBOURG
UBS LUX.8.375%04-22.10.11 3,400,000 usD 3,050,053
REGS

3,050,053
TURKEY
TURKEY 0% 08-14.04.10 7,000,000 TRY 4,155,757

4,155,757
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0.83

0.83

0.30

0.30

1.06

1.06

0.10

0.10

0.07

0.49

0.56

0.71

0.60

0.60

1.38

1.38

1.06

1.06

1.45

1.45

Description Quantity/ Currency Evaluation % net
Face Value assets
UNITED STATES
SALTA HYD.ROY.11.55% 01- 1,578,380 usb 1,388,974  0.49
15 REG
SALTA HYDROC.11.55% 05- 1,315,316 usD 1,183,785  0.41
15/144A
2,572,759  0.90
VENEZUELA
FERTINITRO 8.29% 98-1.4.20 995,000 usb 786,050 0.27
REG
786,050 0.27
TOTAL BONDS 26,436,048 9.22
TOTAL TRANSFERABLE SECURITIES TRADED
ON ANOTHER REGULATED MARKET 26,436,048 9.22
OTHER TRANSFERABLE SECURITIES
BONDS
CAYMAN ISLANDS
INDEP.PARTIC.TV 99-15.12.09 3,232,902 usD 3,153,647 110
3,153,647 110
GREAT BRITAIN
STANDARD BK TV 07- 3,200,000 usb 3,009,920 1.05
15.11.12EMTN
STANDARD BK TV 07- 2,000,000 usD 2,066,000 0.72
19.10.09EMTN
5,075,920 1.77
MEXICO
AEROMEXICO SERIES 2007-1 2,500,000 usb 2,468,750  0.86
2,468,750  0.86
SINGAPORE
STANDARD CHART.TV 07- 1,483,374 usD 1,294,096 0.45
10.10.10
1,294,096 0.45
UNITED STATES
CITIGP FD FRN 08-11.01.10 2,649,351 usD 2,147,829 0.75
JPM CHASE BANK TV 08-  11,000,000,000 IDR 1,162,416  0.41
17.1.12
3,310,245 116
TOTAL BONDS 15,302,658 5.34
INVESTMENT COMPANIES
IRELAND
STANDARD AFRICA EQUITY - 182,149 usD 1,584,699 0.55
1,584,699 0.55
TOTAL INVESTMENT COMPANIES 1,584,699  0.55




Portfolio of Investments and Other Net Assets

Description Quantity/ Currency Evaluation % net Description Quantity/ Currency Evaluation % net
Face Value assets Face Value assets
SHARES UNITED STATES
CAYMAN ISLANDS PUT ISHARES/MSCI 2474 USD 593,760 021
EMERG.MKT INDX 18/10/2008
CHINA HYDROELECTRIC 2275  USD 2275000 079 30
CORP
CALL ISHARES/MSCI BRAZIL 1,750  USD 113,750  0.04
2275000 079 /INDEX FD18/10/2008 70
—_— CALL ISHARES/MSCI BRAZIL (1,750)  USD (70,000) (0.02)
TOTAL SHARES 2,275,000 079 /INDEX FD 18/10/2008 65
TOTAL OTHER TRANSFERABLE SECURITIES 19,162,357  6.68 e oy XN 3440 USD 206400 0.07
FINANCIAL INSTRUMENTS GALL ISHARES SHSIFTSEDIN (3440)  USD (17,200) (0.01)
COMMERCIAL PAPER 826,710 029
GREAT BRITAIN
NIGERIA NAIRA 0% 07-9.10.08 2,013,886  USD 2,013,886 0.71 VENEZUELA
cpP VENEZUELA 9.25% 97-27 14,000000  USD 25 0.00
STANDARD BK 0% 08-9.2.09 2,201,246  USD 2269485 0.79 13/11/2008 400
EMTN
25 0.00
4283371 150
TOTAL OPTIONS 1,968,840  0.69
TOTAL COMMERCIAL PAPER 4283371 1.50
CERTIFICATE OF DEPOSIT
TREASURY BILLS ARAB EMIRATES
UNITED STATES ADCB 4.855%07-17.11.08CD 6,000,000  AED 1,626,894  0.57
USATSY 0% 08-9.10.08TB  46,000000  USD 45998390 16.05 Toz0001 057
45,998,390 16.05 o -
TOTAL TREASURY BILLS 45,098.390 1605 TOTAL CERTIFICATE OF DEPOSIT 1,626,894 0.57
TOTAL FINANCIAL INSTRUMENTS 53,877,495 18.81
OPTIONS TOTAL INVESTMENTS 198,129,210 69.13
GREAT BRITAIN
PUT USDIBRL SPOT CROSS  5,000000  USD 16568 0.00 OTHER NET ASSETS LESS LIABILITIES 88,458,985 30.87
11/12/2008 1.75 TOTAL NET ASSETS 286,588,195 100.00
PUT MXN/USD SPOT CROSS 17,000,000  USD 17,125 001
12/02/2009 10
33694  0.01
JAPAN
PUT USDAJPY SPOT CROSS  (12,000,000)  USD (65,887) (0.02)
16/10/2008 100
PUT USDAPY SPOT CROSS 12,000,000  USD 201,396  0.07
16/10/2008 104
135,509  0.05
LUXEMBOURG
PUT SWAP MXIBTIIE/.24% 435,000,000  MXN 829,383  0.29
8/11/2008
PUT SWAP MXIBTIIE/8.70% 120,000,000  MXN 34488 0.01
10713
PUT BRAZIL ETP INTERBANK 60,000,000  BRL 715970  0.25
DEPOSIT RATE SWAP
CDX EMERGING SERIES 9.5Y (10,000,000)  USD (272,076) (0.09)
03/10/2008
PUT CDX EMERGING SERIES (12,000,000)  USD (334,863) (0.12)
9.5Y 03/10/2008
972902 034

HSBC Global Investment Funds




Portfolio of Investments and Other Net Assets

The detailed list of movements in the investment portfolio can be obtained free of charge upon request at the
registered office of the Company. The current prospectus, the articles of association as well as the interim report and
the audited annual report are available free of charge upon request from the German payment and information officer
from the Management Company.
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Currency Conversion Table

To help shareholders to calculate the performance of their individual investment, in the relevant reference currency, we have produced the
following table. It shows the value of one US Dollar against various currencies (as at the given dates).

31 March 2008 30 September 2008

usb uUsbD

AUD 1.0922 1.2446
CAD 1.0239 1.0483
HKD 7.7842 7.7653
JPY 99.6200 95.7258
GBP 0.5035 0.5537
SGD 1.3809 1.4278
CHF 0.9969 0.9120
EUR 0.6334 0.6953
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Dealing Days of the Fund

Dealing for Shares of the Company will take place on any Business Day (other than days during a period of suspension of dealing in
Shares) and which is also for each sub-fund (other than those materially invested in North or South America), a day where stock
exchanges and regulated markets in countries where the sub-fund is materially invested are open for normal trading. The Business
Days which are not Dealing Days will be listed in the annual report and semi-annual reports and available at the registered office of the
Company. Any amendments to such lists are also available at the registered office of the Company. For sub-funds materially invested
in North or South American markets, dealing for Shares of the sub-fund will take place on any Business Day (other than days during a
period of suspension of dealing in Shares) except a Business Day following the day where stock exchanges and regulated markets in
such countries were closed for normal trading.

Shareholders who deal through the Company's local distributor or representative should note that there will be no dealing for the
Shares of the Company in the jurisdiction in which such distributor or representative operates on a day which is not a business day in
such jurisdiction.

The Company will determine the dealing/non-dealing calendar according to the latest market information obtained by the Company
from time to time. Shareholders can obtain the latest dealing/non-dealing calendar of the Company from the registered office of the
Company or from the Company's local distributor or representative.
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Non - Dealing Days of the Fund

HSBC Global Investment Funds (“HGIF”)

Fund non-dealing days for 2009

Data updated on November 2008 (dates identified are provisional dates which are subject to change upon confirmation
from relevant exchanges)

All HSBC Global Investment Funds sub-funds will have non-dealing days on the following days

All Saturdays and Sundays

and on the following dates :

01-Jan Luxembourg
10-Apr Luxembourg
13-Apr Luxembourg
01-May Luxembourg
21-May Luxembourg
01-Jun Luxembourg
23-Jun Luxembourg
24-Dec Luxembourg
25-Dec Luxembourg

In addition the following sub-funds will have non-dealing days on the following dates:

Asia ex Japan Equity, Asia ex Japan Equity Smaller Companies, Asia ex Japan Freestyle
(Public holiday in Hong Kong, Korea, Taiwan)

26-Jan Hong Kong, Korea, Taiwan
27-Jan Hong Kong, Korea, Taiwan
28-Jan Hong Kong, Taiwan
30-Jan Taiwan

05-May Korea

28-May Hong Kong, Taiwan
29-May Taiwan

01-Jul Korea

01-Oct Hong Kong

26-Oct Hong Kong

Asia Pacific ex Japan Equity High Dividend
(Public holiday in Hong Kong, Korea, Singapore, Taiwan)

26-Jan Hong Kong, Korea, Singapore, Taiwan
27-Jan Hong Kong, Korea, Singapore, Taiwan
28-Jan Hong Kong, Taiwan

29-Jan Taiwan

30-Jan Taiwan

05-May Korea

09-May Singapore

28-May Hong Kong, Taiwan

29-May Taiwan

01-Jul Hong Kong

10-Aug Singapore

21-Sep Singapore

01-Oct Hong Kong

26-Oct Hong Kong

16-Nov Singapore

27-Nov Singapore
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Non - Dealing Days of the Fund (continued)

Brazil Bond, Brazil Equity
(Public holiday in Brazil)

02-Jan Brazil
26-Jan Brazil
25-Feb Brazil
26-Feb Brazil
13-Apr Brazil
27-Apr Brazil
04-May Brazil
22-May Brazil
02-Jun Brazil
15-Jun Brazil
24-Jun Brazil
11-Jul Brazil
09-Sep Brazil
14-Oct Brazil
04-Nov Brazil
23-Nov Brazil
28-Dec Brazil

BRIC Freestyle, BRIC Markets Equity, BRIC Markets
(Public holiday in Brazil, Hong Kong, India, Russia, United Kingdom, United States*)

02-Jan Brazil, Russia, United States
05-Jan Russia

06-Jan Russia

07-Jan Russia

08-Jan Russia

09-Jan Russia

10-Jan India

20-Jan United States

25-Jan Brazil

26-Jan Brazil, Hong King, India
27-Jan Hong Kong

28-Jan Hong Kong

17-Feb United States

23-Feb Brazil

24-Feb Brazil, Russia

25-Feb Brazil

09-Mar India

10-Mar Russia

13-Apr Brazil, Russia, United States
14-Apr Brazil, Russia, United States
21-Apr Brazil

02-May India

04-May Brazil, Russia, United Kingdom
05-May United Kingdom

12-May Russia

22-May Brazil, Russia, United States
25-May United Kingdom

26-May United States

28-May Hong Kong

02-Jun Brazil, Russia, United States
12-Jun Brazil

15-Jun Russia

24-Jun Brazil, Russia, United States
01-Jul Hong Kong

06-Jul United States

10-Jul Brazil

31-Aug United Kingdom

08-Sep Brazil, United States
20-Sep India

21-Sep India

01-Oct Hong Kong

02-Oct India

13-Oct Brazil

18-Oct India

26-Oct Hong Kong

03-Nov Brazil

05-Nov Russia

16-Nov Brazil

20-Nov Brazil

23-Nov Brazil

26-Nov United States
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Non - Dealing Days of the Fund (continued)

27-Nov India
28-Nov India
28-Dec Brazil, Russia, United States, United Kingdom

Chinese Equity, Hong Kong Equity
(Public holiday in Hong Kong)

26-Jan Hong Kong
27-Jan Hong Kong
28-Jan Hong Kong
28-May Hong Kong
01-Jul Hong Kong
01-Oct Hong Kong
26-Oct Hong Kong

Climate Change, Emerging Wealth, New World Income
(Public holiday in United States*, United Kingdom)

02-Jan United States
22-Jan United States
17-Feb United States
13-Apr United States
14-Apr United States
04-May United Kingdom
22-May United States
25-May United Kingdom
26-May United States
02-Jun United Kingdom
24-Jun United States
06-Jul United States
31-Aug United Kingdom
08-Sep United States
27-Nov United States
28-Dec United Kingdom, United States

Global Emerging Markets Bond, Global Emerging Markets Local Debt, US Dollar Core Plus Bond
(Public holiday in United States*, United Kingdom)

02-Jan United States
22-Jan United States
17-Feb United States
13-Apr United States
14-Apr United States
04-May United Kingdom
22-May United States
25-May United Kingdom
26-May United States
02-Jun United Kingdom
24-Jun United States
06-Jul United States
31-Aug United Kingdom
08-Sep United States
13-Oct United States
12-Nov United States
27-Nov United States
28-Dec United Kingdom, United States

Emerging Europe Equity, UK Equity
(Public holiday in United Kingdom)

05-May United Kingdom
25-May United Kingdom
31-Aug United Kingdom
28-Dec United Kingdom

Euro Core Bond, Euro Core Credit Bond, Euro High Yield Bond
(Public holiday in France, United Kingdom)

05-May United Kingdom
25-May United Kingdom
31-Aug United Kingdom
28-Dec United Kingdom

European Equity, Euroland Equity, Euroland Growth
(Public holiday in France, Germany)

No additional days
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Non - Dealing Days of the Fund (continued)

Euroland Equity Smaller Companies
(Public holiday in Belgium, France, Germany, Italy, Netherlands)

28-Dec Italy
31-Dec Italy

European Equity High Dividend
(Public holiday in France, Germany, Greece, United Kingdom, Spain)

06-Jan Greece

09-Mar Greece

25-Mar Greece

17-Apr Greece

20-Apr Greece

01-May France, Germany, Greece, Spain, United Kingdom
05-May United Kingdom
25-May United Kingdom
08-Jun Greece

28 Oct Greece

01-Nov Spain

28-Dec United Kingdom

Global Core Plus Bond
(Public holiday in France, Germany, Italy, Japan, United States*, United Kingdom)

02-Jan Japan, United States
12-Jan Japan

20-Jan United States
11-Feb Japan

17-Feb United States
20-Mar Japan

13-Apr United States
14-Apr United States
29-Apr Japan

04-May United States
05-May Japan, United Kingdom
06-May Japan

22-May United States
25-May United Kingdom
26-May United States
02-Jun United Sattes
24-Jun United States
06-Jul United States
20-Jul Japan

31-Aug United Kingdom
08-Sep United States
21-Sep Japan

22-Sep Japan

23-Sep Japan

12-Oct Japan

03-Nov Japan

23-Nov Japan

27-Nov United States
23-Dec Japan

28-Dec United Kingdom, United States
31-Dec Japan

31-Dec Italy, Japan

Global Emerging Markets Elite, Global Emerging Markets Equity, Global Emerging Markets Equity Freestyle

(Public holiday in Hong Kong, Korea, Taiwan, United Kingdom, United States*)

02-Jan United States

20-Jan United States

26-Jan Hong Kong, Korea, Taiwan
27-Jan Hong Kong, Korea, Taiwan
28-Jan Hong Kong, Taiwan
30-Jan Taiwan

17-Feb United States

13-Apr United States

14-Apr United States
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Non - Dealing Days of the Fund (continued)

04-May United States

05-May Korea, United Kingdom
22-May United States

25-May United Kingdom
26-May United States

28-May Hong Kong, Taiwan
29-May Taiwan

02-Jun United States

24-Jun United States

01-Jul Hong Kong

06-Jul United States

31-Aug United Kingdom
08-Sep United States

01-Oct Hong Kong

26-Oct Hong Kong

27-Nov United States

28-Dec United Kingdom, United States

Global Discount Certificates
(Public holiday in Germany, United Kingdom)

05-May United Kingdom
25-May United Kingdom
31-Aug United Kingdom
28-Dec United Kingdom

US Equity, US Index
(Public holiday in United States*)

02-Jan United States
20-Jan United States
17-Feb United States
13-Apr United States
14-Apr United States
22-May United States
26-May United States
24-Jun United States
06-Jul United States
08-Sep United States
27-Nov United States
28-Dec United States

Global Equity, Global Equity SRI
(Public holiday in Japan, United Kingdom, United States*)

02-Jan Japan, United States
12-Jan Japan

20-Jan United States
11-Feb Japan

17-Feb United States
20-Mar Japan

13-Apr United States
14-Apr United States
29-Apr Japan

04-May United States
05-May Japan, United Kingdom
06-May Japan

22-May United States
25-May United Kingdom
26-May United States
02-Jun United States
24-Jun United States
06-Jul United States
20-Jul Japan

31-Aug United Kingdom
08-Sep United States
21-Sep Japan

22-Sep Japan

23-Sep Japan

12-Oct Japan

03-Nov Japan
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Non - Dealing Days of the Fund (continued)

23-Nov Japan

27-Nov United States

23-Dec Japan

28-Dec United Kingdom, United States
31-Dec Japan

Halbis Global Macro
(Public holiday in Germany, Japan, United Kingdom, United States*)

02-Jan Japan, United States
12-Jan Japan

20-Jan United States
11-Feb Japan

17-Feb United States
20-Mar Japan

13-Apr United States
14-Apr United States
29-Apr Japan

04-May United States
05-May Japan, United Kingdom
06-May Japan

22-May United States
25-May United Kingdom
26-May United States
02-Jun United States
24-Jun United States
06-Jul United States
20-Jul Japan

31-Aug United Kingdom
08-Sep United States
21-Sep Japan

22-Sep Japan

23-Sep Japan

12-Oct Japan

03-Nov Japan

23-Nov Japan

27-Nov United States
23-Dec Japan

28-Dec United Kingdom, United States
31-Dec Japan

Indian Equity

(Public holiday in India)

10-Jan India

26-Jan India

09-Mar India

02-May India

20-Sep India

21-Sep India

02-Oct India

18-Oct India

27-Nov India

28-Nov India

Japanese Equity
(Public holiday in Japan)

02-Jan Japan
12-Jan Japan
11-Feb Japan
20-Mar Japan
29-Apr Japan
05-May Japan
06-May Japan
20-Jul Japan
21-Sep Japan
22-Sep Japan
23-Sep Japan
12-Oct Japan
03-Nov Japan
23-Nov Japan
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Non - Dealing Days of the Fund (continued)

23-Dec Japan
31-Dec Japan
Korean Equity

(Korea)

26-Jan Korea
27-Jan Korea
05-May Korea

Latin American Freestyle
(Public holiday in Brazil, Mexico, United Kingdom, United States*)

02-Jan Brazil, Mexico, United States
20-Jan United States

26-Jan Brazil

17-Feb United States

24-Feb Brazil

25-Feb Brazil

17-Mar Mexico

10-Apr Mexico

11-Apr Brazil, Mexico, United States
22-Apr Brazil

04-May Brazil, Mexico, United States
22-May Brazil, Mexico, United States
26-May United States

02-Jun Brazil, Mexico, United States
12-Jun Brazil

24-Jun Brazil, Mexico, United States
06-Jul United States

10-Jul Brazil

08-Sep Brazil, United States

17-Sep Mexico

02-Oct Brazil

03-Nov Brazil, Mexico

17-Nov Brazil

23-Nov Brazil

27-Nov United States

28-Dec Brazil, Mexico, United States

Russia Equity
(Public holiday in Russia, United Kingdom)

02-Jan Russia
05-Jan Russia
06-Jan Russia
07-Jan Russia
08-Jan Russia
23-Feb Russia
09-Mar Russia
05-May United Kingdom
11-May Russia
25-May United Kingdom
12-Jun Russia
31-Aug United Kingdom
04-Nov Russia
28-Dec United Kingdom

Singapore Equity
(Public holiday in Singapore)

26-Jan Singapore
27-Jan Singapore
09-May Singapore
10-Aug Singapore
21-Sep Singapore
16-Nov Singapore
27-Nov Singapore

Taiwan Equity
(Public holiday in Taiwan)

26-Jan Taiwan
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Non - Dealing Days of the Fund (continued)

27-Jan
28-Jan
29-Jan
30-Jan
28-May
29-May

Thai Eq
(Public

09-Feb
06-Apr
14-Apr
15-Apr
05-May
08-May
01-Jul
07-Jul
12-Aug
23-Oct
07-Dec
10-Dec
31-Dec

Taiwan
Taiwan
Taiwan
Taiwan
Taiwan
Taiwan

uity
holiday in Thailand)

Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand

Turkey Equity
(Public holiday in Turkey)

23-Apr

19-May
20-Sep
21-Sep
22-Sep
28-Oct

29-Oct

26-Nov
27-Nov
28-Nov
29-Nov
30-Nov

*

Turkey
Turkey
Turkey
Turkey
Turkey
Turkey
Turkey
Turkey
Turkey
Turkey
Turkey
Turkey

US markets will observe different closure dates. The NYSE and Nasdaq are open on Columbus Day and Veterans Day and therefore equity
sub-funds listing the US as a material market will not have a non-dealing day for these dates. The Bond markets will be closed to trading on
these dates and Bond sub-funds listing the US as a material market will have non-dealing days delayed by one business day in line with GIF
Board policy.
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HSBC Global Asset Management, the sponsor to the HSBC Global Investment Funds SICAV, is the asset management specialist of the HSBC Group and operates through
HSBC Bank plc and it subsidiaries.

HSBC Global Asset Management is the trading name of HSBC Global Asset Management Limited. HSBC Global Asset Management is established at 8 Canada Square,
London E14 5HQ which is its registered office.

© Copyright. HSBC Global Asset Management Limited 2008. All Rights Reserved 14846/06
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