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Lifting the bonnet on VC funding

Hardened to accusations of
biting the hand that feeds
him, Adeo Ressi, serial
entrepreneur and founder of
whistleblowing website
thefunded.com, says the ven-
ture capital industry is rife
with unethical practices that
have long gone unreported.

In his own words, Mr Ressi
is hardly new to the game.
In 1994 he founded Total
New York, Inc, a web media
business that was later sold
to AOL and Tribune Media,
before moving onto a role as
chief strategy officer at
Xceed, an internet architec-
ture and design firm.

Both companies were
VC-funded, but it was since
founding Game Trust in 2002
that he discovered the
problems he had experienced
in the fundraising process
were endemic to the
industry.

“What I found over the
last five years was a new
and surprising level of bad
behaviour among the inves-
tors – poor communication

and unfair tactics, unethical
practices. So much so that I
was shocked,” he says. “A
month would not go by
where I did not receive a
competitor’s business plan
and financials, which one
might think is a good thing,
except that the practice is so
widespread that you realise
that your competitors are
also receiving your own . . .
These are really serious ethi-
cal violations propagated by
people who are entrusted
with the money of thousands
of everyday people.”

Mr Ressi consulted other
CEOs who had been through
the VC process and discov-
ered that most had similar
stories to tell. Finding that
there was no central reposi-
tory where information on
the funds’ approaches and
practices were held, he cre-
ated one, thefunded.com,
which since its creation last
year has given entrepre-
neurs the chance to open the
bonnet of the venture capital
industry in an anonymous
setting, sharing both good
and bad experiences with
their peers.

After launching the site
anonymously, Mr Ressi ran
it for eight months as “Ted”.
But when he finally revealed
his identity, the reaction of
the VC community was pre-
dictable. “I kid you not, from
the day I came out, as fast as

a lawyer could write a cease
and desist and put it in a
FedEx envelope, it hit my
door,” he says. “That is not
an exaggeration.” Citing the
First Amendment and the
Communications Decency
Act, Mr Ressi says he is not
overly concerned about the
“implied threats”, that he
receives on a weekly basis.
“But trust me when I say,
my number one expense
today has been legal,” he
adds.

The entrepreneurs’ com-
ments are, in the main, sur-
prisingly even-handed, with
many, having been refused
funding, praising the profes-
sionalism of the partners
hearing the pitch.

As well as allowing those
with nothing to hide to gar-
ner referrals, Mr Ressi
believes the site has a lot to
offer VCs.

Not only are venture funds
allowed to participate in the
debate, they are able to
include their areas of exper-
tise and interest in a search-
able directory that can
match relevant entrepre-
neurs with VCs. Over the
course of the next month,
thefunded.com will allow
CEOs to put “elevator
pitches” – short summaries –
of their business plans
online.

But in the end, almost all
conversations about the-

funded.com return to the
negative side, or “caveat
entrepreneur”. Some firms
have found themselves pub-
licly accused of exactly the

abuses of trust that
prompted Mr Ressi to launch
the site. Few, if any, of the
accusations are backed up
by compelling evidence, but

the potential for loss of repu-
tation is clear.

For the entrepreneurs, the-
funded.com gives, if nothing
else, a sense of democratisa-
tion to what many saw as an
oligarchy.

Alain Raynaud, third-time
fundraiser and CEO of Fair
Software, says theunded.com
has begun to instil a more
meritocratic culture in Sili-
con Valley.

“It was really an old boys’
network, before,” he says. “It
used to be a one-way street.
The VCs controlled every-
thing, the entrepreneurs
were just applicants.”

In any other industry, an
upstart website might well
have been dismissed off-
hand, but in Silicon Valley,
many understand the power
of online communities, and,
according to Mr Ressi, it is
having a real effect on deal-
flow, as entrepreneurs rou-
tinely refuse to do business
with VCs that attract nega-
tive ratings.

Probably more significant
for the funds, though, is
the knowledge that the
limited partners can, and do
get a look inside how
the funds they invest in
operate – for a $300 (£153,
€204) annual subscription.

Peter Guest is transactions
services writer with FT
Mandate
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Thefunded.com has
brought some
power back to
entrepreneurs, says
Peter Guest

Staying defensive – for now

For Oliver Russ, manager of
the £414.8m (€549m, $806m)
Resolution Argonaut Euro-
pean Income fund, success
in achieving a high yield
from equities is what sets
his vehicle apart from the
rest of the Europe ex UK
sector.

He says: “Our yield is sig-
nificantly in advance of any
UK-based income fund. The
difficulty, however, is that
people do not think Europe
is a yielding market and of
course it is.” He cites the
fund’s 4.4 per cent net yield
to back this up.

The manager runs the
fund in a broadly similar
way to UK equity income
products and highlights divi-
dend yield and potential
growth within that, as well
as large-cap mature value, as
key areas of his investment
philosophy. He is also “very

focused on bottom-up stock
picking”.

“We are always looking
forward to what might be
high-yield stocks in a couple
of years,” Mr Russ says, add-
ing that he uses various
quant tools for this.

The manager is defen-
sively positioned, with the
fund overweight telecommu-
nications, holding stocks in
Telefónica, Cosmote and
France Telecom. However,
he does own some financials,
although again taking a cau-
tious approach, preferring to
look to peripheral Europe
where there have been no
subprime problems.

The manager says the
fund is aimed at the lower-
risk investor and he looks to
hold stocks for roughly one
to three years, never going
over a maximum of 55
holdings.

On current market volatil-
ity and fears of an economic
slowdown, Mr Russ com-
ments: “There is a big prob-
lem in the world, there is no
question of that – bigger
than the equity market
maybe realises.”

But the manager says
although he has been defen-
sively positioned in difficult

times, he cannot say how
long this situation will last
and it could open up oppor-
tunities.

He says: “The fund has
been running at 10 per cent
cash for the last six months,
but we have run that right
down and are now virtually
fully invested. For the first
time in a year, we are begin-
ning to look at cyclical com-
panies because share prices
have fallen a lot – as much
as 50 per cent for cyclicals –
and are rather masked by
the broad index returns that

do not look too bad. With
everyone talking about an
economic slowdown, we
wonder if now is the time to
take a contrarian view and
start buying.”

Argonaut is a 50/50 ven-
ture between Resolution
Asset Management and Mr
Russ and his partner Barry
Norris. Mr Russ says this is
ideal: “Resolution does all
the things we do not want to
and lets us focus on being
fund managers, but at the
same time we have all the
resources of a FTSE 100
asset manager, which is no
bad thing.”

While the fund has
reported a loss over the year
to February 11, according to
Morningstar, it has fared sig-
nificantly better than many
of its peers. It fell by 2.2 per
cent compared with a sector
average loss of 5.3 per cent
and is ranked 14th out of a
universe of 96 funds. Over
three months, the picture is
brighter as although the
fund lost 6.3 per cent,
against a sector average loss
of 9.4 per cent, its ranking
rose to sixth in the sector.

Julian Vickers is an editor at
Investment Adviser

FUND FOCUS

The manager of
the Argonaut fund
tells Julian Vickers
that it might be
time to start buying

Adeo Ressi: ‘I found a surprising level of bad behaviour
among the investors . . . I was shocked’

New Funds
Impax, an environmental
asset manager, will launch
the IFSL Impax
Environmental Leaders Fund
in March. The fund, aimed
at UK retail investors, will
invest globally in quoted
companies with a market
capitalisation of at least
$500m (£254m, €337m)
that derive at least 20 per
cent of their revenues or
profits from, or have at
least 20 per cent of their
capital invested in, the
environmental sector.

Cazenove Capital
Management is launching a
new unit class for the
Cazenove Multi­Manager
Diversity Fund that will
donate a proportion of the
fund management charges
to charity. The ‘donation
accumulation’ unit class
will donate at least 2 per
cent initial charge and half
the annual management
charge.

First Avenue Partners is
raising funds for Arsenal
Fund, a fund of hedge
funds managed by Arsenal
Investimentos (‘AI’) and
focused on Brazilian hedge
funds. The fund has a
$300m target capacity and

aims for returns of 15 per
cent per annum net of fees.

Pictet Funds has launched
a fund covering local
currency emerging debt, the
Latin American Local
Currency Debt. The fund is
managed by Simon Lue
Fong, Pictet Assset
Management’s head of
emerging debt.

Revenueshares Investor
Services has launched
three exchange traded
funds in the US, tracking
indices weighted according
to revenues rather than
market capitalisation. The
three ETFs will offer
exposure to large, mid and
small cap sectors
respectively.

MSCI Barra will launch a
new investable hedge fund
index, the MSCI Asia­Pacific
Hedge Fund Optix Index.

Standard & Poor’s,
together with India Index
Services & Products
Limited, has launched two
new investable Shariah
indices for the Indian
equities market – the S&P
CNX 500 Shariah and S&P
CNX Nifty Shariah.

Resolution Argo Europe
Income fund

Source: Morningstar
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Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Brandes Investment Funds Plc  (IRL)
Regulated
European Equity A EUR... ∑16.361 ..... 3 4 3
European Equity I EUR .... ∑22.275 +2023.00 3 2 3
European Equity A USD .. $23.436 +2023.00 3 4 2
European Equity A GBP... £11.480 ..... – 4 –
European Equity I USD.... $24.231 –0.31 3 2 3
European Equity I GBP.... £15.335 ..... 3 2 3
Global Equity A USD ....... $18.360 ..... 2 4 3
Global Equity A GBP........ £14.580 ..... 2 4 3
Global Equity A EUR........ ∑12.354 ..... 2 4 3
Global Equity I USD......... $22.722 ..... 2 2 3
Global Equity I GBP......... £15.143 ..... 2 2 3
Global Equity I EUR......... ∑13.828 ..... 2 2 3
Global Equity IG1............ £8.592 ..... – 2 –
US Equity A EUR ............. ∑9.712 –0.32 3 4 1
US Equity A USD............. $12.903 +2023.00 3 4 1
US Equity A GBP............. £8.746 ..... – 4 –

Brown Advisory Funds PLC
Ireland Reg
US Equity Value Fund Class AGB.. £9.29 –0.19 – 5 –
US Equity Value Fund Class AUS .. $9.99 –0.24 – 5 –
US Equity Value Fund Class BUS .. $8.64 –0.20 – – –
US Smaller Companies USD A $8.94 –0.32 – – –
US Smaller Companies USD B $8.68 –0.31 – – –

Butterfield Bank (UK) Ltd
Butterfield Management Bahamas Limited

Other International Funds
Butterfield Enterprise Fund Jan 31 .. £19.969244 ..... – – –

Butterfield Fund Services (Guernsey) Ltd  (GSY)
Regulated
European Growth Fd Ltd Feb 15  ∑14.25  14.33 ..... – 5 –
The Thai–Euro Fd Ltd Cls A.  $26.813  26.814 ..... – 5 –

Scottish Widows Investments Partnership
Central & Eastern European USD Feb 18 ...  $63.22  64.13 ..... – 5 –
Central & Eastern European EURO Feb 18..  ∑43.14  43.76 ..... – 5 –

Butterfield Funds  (BMU)
Regulated
Butterfield Capital App.... $32.27 ..... – 3 –
Butterfield US$ Bond ...... $10.508 ..... 1 2 1
Butterfield Liquid Reserve. $13.4698 ..... – – –
Butterfield Money Market . $23.9485 ..... – – –
Butterfield Money Market . ∑12.824 ..... – – –
Butterfield Money Market . £19.255 ..... – – –
Butterfield Money Market . C$15.999 ..... – – –
Butterfield Money Market Cl B.. $24.2026 ..... – – –
Butterfield Money Market Cl B.. ∑12.9419 ..... – – –
Butterfield Money Market Cl B.. C$16.1683 ..... – – –
Butterfiled Money Market Cl B.. £19.4599 ..... – – –
Bermuda Fd Limited....... BD$31.02 ..... – – –

Butterfield Umbrella Funds PLC  (IRL)
6 Georges Dock, Dublin 1 00 353 1 612 5300

FSA Recognised
Butterfield Gbl Growth (ex UK) 5 £11.80 ..... – 5 –
Butterfield UK Growth.. 5 £13.73 ..... – 5 –

CAAM Funds  (LUX)
5 Allee Scheffer L–2520 Luxembourg+ 44 (0)20 7074 9332

www.caam–funds.com

FSA Recognised
Arbitrage VaR 2 (GBP) C 4a £114.02 ..... 1 2 –
Emerging Europe C .. 4a ∑40.56 ..... 4 5 3
Emerging Markets C  4a $33.83 ..... 4 5 2
Euro Corporate Bond C . 5a ∑13.19 ..... 1 3 2
Global Bond C .......... 4a $19.01 ..... 1 3 4
Greater China C ....... 4a $538.80 ..... 3 5 5
Latin America Equities C 3 $635.67 ..... 4 5 –
United Kingdom C .... 4a £11.71 ..... 2 4 5
US Opportunities C ........  $11.79 ..... 3 5 3

CB Asset Management  (LUX)
Regulated
European Quality SICAV Acc ∑72.21 ..... 3 5 3

CB Asset Management
Other International Funds
European Quality ............ ∑164.63 ..... 3 – 4

CG Portfolio Fund Plc  (IRL)
Northern Trust, George Court 54–62 Townsend Street, Dublin 2 Rep of Ireland 00 353 1 542 2000

FSA Recognised
Real Return Cls A ........ 6 E £123.60 ..... – 1 –

CG Portfolio Fund Ltd  (CYM)
Regulated
NAV................................ £17598.17 ..... – – –

CI Asset Management
Other International Funds
CIB Money Market Fund (OSOUL Fund) . e£127.60 (z) – – –
Faisal & CIB Islamic Fund (AMAN)  e£133.28 ..... – – –
CIB Equity Fund–( ISTETHMAR). e£145.77 ..... – – –

CACEIS Fastnet (Suisse) SA
Tel: +41 22 360 94 00  www.caceis.ch
Other International Funds
Dynamic Ratchet Bond Fund–Japan. Y7162 ..... 1 5 1

Cambridge Place Inv Mgt LLP  (CYM)
Regulated
CPIM Structured Credit 20 A.. $112.68 ..... – – –
CPIM Structured Credit 500 AM  $81.21 ..... – – –
CPIM Structured Credit 1000 AQ1  $68.62 ..... – – –
CPIM Structured Credit 1500 AS1  $66.99 ..... – – –
CPIM Global Financials AM–1  $153.73 ..... – – –

Canada Life International Ltd
St Mary's, Castletown, Isle of Man 01624 820 200

www.canadalifeint.com

International Insurance
CLI Pentagon Fitzwilliam Opportunity £1.523 ..... 1 – 5
CLI Pentagon Stlg Opp.... £2.029 ..... 1 – 5

Cannonball
Other International Funds
Cannonball Cls C ............ ∑1404.71 ..... – – –
Cannonball II Cls C ......... ∑1469.68 ..... – – –
Cannonball Plus Fd Cls C ∑125.46 ..... – 4 –

Capita Financial Managers (Ireland) Limited  (IRL)
1 Adelaide Court, Adelaide Road, Dublin 2, Ireland         +353 1 400 5300

Regulated
CF Heartwood Pedigree Abst Rtn B Acc. £1.02 ..... – – –

Capital International Funds  (LUX)
6 C, route de Trèves, L–2633 Senningerberg, Luxembourg

Capital International Funds (CIF) is

part of The Capital Group Companies

www.capitalinternationalfunds.com

FSA Recognised

Growth Funds
CIF Global Equity B ........  $18.90 –0.180000 2 4 2
CIF Global Equity BD......  £9.49 –0.160000 2 4 –
CIF Global Equity B ........  SFr20.52 –0.470000 2 4 2
CIF Global Equity B ........  ∑12.74 –0.200000 2 4 2
CIF European Equity BD.  £8.41 –0.050000 3 4 –
CIF European Equity B ...  ∑11.49 –0.060000 3 4 2

Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Capital International Funds  - Contd.
CIF European Equity B ...  SFr18.50 –0.240000 3 4 2
CIF European Equity B ...  $17.05 +0.010000 3 4 2
CIF Euro Zone Equity B ..  $20.33 –0.110000 3 4 –
CIF Euro Zone Equity B ..  ∑13.70 –0.160000 3 4 –
CIF Euro Zone Equity BD  £10.19 –0.120000 3 4 –
CIF Euro Zone Equity B ..  SFr22.07 –0.410000 3 4 –
CIF US Equity B .............  $13.33 –0.260000 3 4 1
CIF US Equity BD ...........  £6.74 –0.180000 3 4 –
CIF US Equity B .............  SFr14.47 –0.480000 3 4 1
CIF US Equity B .............  ∑8.98 –0.230000 3 4 1
CIF Japan Equity B ........  ∑6.8 ..... – 4 –
CIF Japan Equity B ........  $10.1 ..... – 4 –
CIF Japan Equity B ........  SFr10.96 ..... – 4 –
CIF Japan Equity BD......  £5.12 ..... – 4 –
CIF AsPac (exJap) Eq B..  SFr18.7 ..... – – –
CIF AsPac (exJap) Eq B..  ∑11.61 ..... – – –
CIF AsPac (exJap) Eq B..  $17.23 ..... – – –
CIF AsPac (exJap) Eq BD .  £8.66 ..... – – –

Growth and Income Funds
CIF Euro Equity Inv B .....  ∑16.80 –0.180000 3 4 4
CIF Euro Equity Inv B .....  SFr27.06 –0.490000 3 4 4
CIF Euro Equity Inv B .....  $24.93 –0.110000 3 4 4
CIF Euro Equity Inv BD...  £12.50 –0.130000 3 4 –
CIF US Equity Inv B........  ∑10.31 –0.240000 3 4 3
CIF US Equity Inv B........  SFr16.61 –0.500000 3 4 3
CIF US Equity Inv B........  $15.30 –0.250000 3 4 3
CIF US Equity Inv BD......  £7.76 –0.180000 3 4 –

Income Funds
CIF Global High Yield BD  £9.93 –0.050000 2 4 –
CIF Global High Yield B ..  ∑15.62 –0.080000 2 4 5
CIF Global High Yield B ..  SFr25.16 –0.310000 2 4 5
CIF Global High Yield B ..  $23.18 +0.030000 2 4 5
CIF Global Bond BD .......  £7.84 +0.010000 1 3 –
CIF Global Bond B..........  ∑11.38 +0.020000 1 3 5
CIF Global Bond B..........  SFr18.33 –0.100000 – 3 –
CIF Global Bond B..........  $16.89 +0.140000 1 3 5
CIF Euro Bond B ............  $16.46 +0.150000 1 3 3
CIF Euro Bond B ............  ∑11.09 +0.030000 1 3 3
CIF Euro Bond BD..........  £7.54 +0.020000 1 3 –
CIF Euro Bond B ............  SFr17.87 –0.080000 1 3 3

Capital International  (LUX)
Regulated
Emerging Markets I USD  $109.31 ..... – 2 –
Emerging Markets I EUR. ∑73.9 ..... – 2 –

Capital Management Advisors (Bermuda)
Other International
CMA Dynamic Fd Ltd...... $1630.14 ..... – – –
CMA Global Equity.......... $1736.56 ..... – – –
CMA Mulit–Hedge Arbitrage $1930.94 ..... – – –
CMA Multi–Hedge Balanced $1400.61 ..... – – –
CMA Multi–Hedge Growth  $1958.82 ..... – – –
CMA Multi–Hedge Leveraged Cls E .. $1384.37 ..... – – –
CMA Global Hedge USD.. $11.72 ..... – 4 –
CMA Global Hedge EUR .. ∑11.05 ..... – 4 –
CMA Global Hedge GBP .. £11.43 ..... – – –

Capricorn Fund PCC Ltd  (GSY)
Regulated
US$ Finance................... $112.10 ..... – – –
Sterling Finance ............. £110.94 ..... – – –
Euro Finance .................. ∑100.79 ..... – – –
US $ Cash Plus............... $155.44 ..... – – –
Sterling Cash Plus .......... £135.88 ..... – – –
Euro Cash Plus ............... ∑123.17 ..... – – –
US $ Global .................... $161.46 ..... – – –
Sterling Global................ £140.42 ..... – – –
Euro Global .................... ∑127.16 ..... – – –
Series 1 ......................... $113.49 ..... – – –
Series 2 ......................... $103.99 ..... – – –

Carmignac Gestion
Other International Funds
Court Terme................... ∑3529.86 ..... 1 1 4
Emergents ..................... ∑665.92 ..... 4 3 5
Euro Entrepreneurs ........ ∑193.63 ..... 3 3 4
Euro Investissement ....... ∑332.23 ..... 3 3 5
Euro Patrimoine.............. ∑277.34 ..... 1 3 5
Innovation ...................... ∑275.08 ..... 2 3 4
Carmignac Investissement A . ∑7520.77 ..... 4 3 2
Investissement E ............ ∑119.12 ..... – 5 –
Investment Latitude........ ∑182.17 ..... 2 4 –
Patrimoine A .................. ∑4172.78 ..... 1 3 5
Patrimoine E................... ∑109.98 ..... – 4 –
Profil Réactif 50 ............. ∑149.93 ..... 1 – 5
Profil Réactif 75 ............. ∑184.3 ..... 1 – 5
Profil Réactif 100 ........... ∑174.24 ..... 2 – 5
Sécurité ......................... ∑1329.89 ..... 1 2 5

Carmignac Gestion  (LUX)
Regulated
Commodities.................. ∑367.76 –0.2684 4 5 5
Grande Europe ............... ∑155.3 +0.7721 3 5 5
Infotech.......................... ∑22.34 +0.0447 2 5 1

Castlestone Management Inc
Other International Funds
Aliquot Commodity USD . $1127.56 ..... – – –
Aliquot Commodity EUR.. ∑1135.76 ..... – – –
Aliquot Commodity GBP.. £1151.94 ..... – – –
Balanced Opportunity USD $1026.30 ..... – – –
Balanced Opportunity EUR ∑1009.44 ..... – – –
Balanced Opportunity GBP £1032.07 ..... – – –
Global Property (Diversified Real Estate) USD .. $1014.74 ..... – – –
Protective Equity (Emerging Markets) USD . $1165.05 ..... – – –
Protective Equity (Emerging Markets) EUR . ∑1147.58 ..... – – –
Protective Equity (Emerging Markets) GBP . £1161.95 ..... – – –
Protective Equity (Word Index) USD.. $985.56 ..... – – –
Protective Equity (Word Index) EUR .. ∑1002.49 ..... – – –
Protective Equity (Word Index) GBP.. £997.04 ..... – – –

Caxton Global Investments Limited
Other International Funds
Share Price Feb 21.........  $585.85  591.71 ..... – – –
NAV (est) Feb 20 ............ $585.85 ..... – – –

Cedar Rock Capital Limited  (IRL)
Regulated
Cedar Rock Capital Fd Plc  $195.61 ..... – – –
Cedar Rock Capital Fd Plc  £155.69 ..... – – –
Cedar Rock Capital Fd Plc  ∑139.19 ..... – – –

The Charlemagne Fund  (CYM)
Regulated
NAV (Est) EUR Feb 15 ..... ∑243.06 ..... – – –
NAV (Est) USD Feb 15..... $237.51 ..... – – –

Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Charlemagne Capital (IOM) Ltd
Other International Funds
OCCO Asia Feb 15.......... $12.31 ..... – 5 –
OCCO Eastern European Feb 15 $231.74 ..... – 4 –
OCCO Global Emerging Markets A Feb 15.. $16.483 ..... – 4 –
OCCO Global Emerging Markets B Feb 15.. ∑15.6985 ..... – 4 –
OCCO Latin America A.... $12.834 ..... – 5 –
OCCO Latin America B.... ∑10.363 ..... – – –
Charlemagne Capital Russia Ord Feb 14 $97.83 ..... – 5 –
Charlemagne Euro.New Frontiers Feb 20 .. $20.47 ..... 3 5 4
Capital Russia Value (Est) Jan 31 . $33.96 ..... – 5 –

Magna Umbrella Fund PLC
Magna Africa A............... ∑11.239 ..... – 5 –
Magna Africa B .............. £11.05 ..... – – –
Magna Africa C .............. ∑12.677 ..... – 4 –
Magna Asia A ................. ∑12.354 ..... – 5 –
Magna Eastern European A. ∑38.2 ..... 4 5 2
Magna Eastern European C. ∑54.95 ..... 4 4 4
Magna Global Emerging Markets A .. ∑28.818 ..... 4 5 4
Magna Global Emerging Markets B .. £16.065 ..... 4 5 –
Magna Global Emerging Markets C .. ∑29.449 ..... 4 4 5
Magna Greater China A .. ∑15.749 ..... 3 5 2
Magna Greater China C .. ∑16.411 ..... 3 5 3
Magna India A ................ ∑14.603 ..... – 5 –
Magna India B ................ £15.776 ..... – 5 –
Magna India C ................ ∑14.566 ..... – 5 –
Magna Latin American A  ∑28.457 ..... 4 5 –
Magna Latin American C  ∑28.876 ..... 4 4 –
Magna Russia A ............. ∑45.749 ..... 4 5 5
Magna Russia C ............. ∑45.821 ..... 4 4 5
Magna Turkey A ............. ∑18.904 ..... 4 5 –
Magna Turkey B............. £12.15 ..... – 5 –
Magna Turkey C............. ∑19.34 ..... 4 4 –

Charles Schwab Worldwide Funds Plc  (IRL)
Regulated
Schwab USD Liquid Assets Fd .. $1.00 ..... – – –

Chartered Asset Management PTE Ltd
Other International Funds
CAM–GTF Limited Feb 15.  $233284.22  233284.23 ..... – 3 –
Raffles–Asia Investment Company Jan 31 . $1.88 ..... – – –

Church House Inv (Bahamas) Ltd
SG Hambros Bank & Trust (Bahamas) Ltd – Administrator

Other International Funds
CH Deep Value ...............  £224.746 226.997 ..... – – –

Citadel Guernsey Ltd  (GSY)
Regulated

CAM Global Selection Ltd
Long Term Growth Cls.... $123.177 +1.683 – – –

For Citigroup Asset Mgmt see Legg Mason Luxembourg Funds

For Citi Instl Liquidity Funds see after Western Asset Funds

Citigroup Property Investors R/E Securities Sicav (LUX)
Other International Funds
Global Diversified Sub–Fund.. ∑98.35 ..... 2 5 –
Global Diversified Sub–Fund.. £72.13 ..... – 4 –

City of London Inv Mgmt Co Ltd  (IRL)
The Harcourt Building, Harcourt Street, Dublin 2 00 353 1 448 5033

www.ft.com/funds/cityoflondon

FSA Recognised
The Emerging World USD – Retail A  4a $69.97 +0.49 4 – 5
The Emerging World GBP – Retail A  4a £35.70 –0.10 4 – 5
The Emerging World USD – Instl 0 $72.42 +0.51 4 – 5
The Emerging World GBP – Instl  0 £36.95 –0.11 4 – 5
The Natural Resources USD Retail A F  0 $11.21 +0.15 – – –
The Natural Resources USD Retail B F .  $11.19 +0.14 – – –
The Natural Resources USD – Instl  0 $11.23 +0.15 – – –

Clareville Capital Partners LLP
Other International Funds
Pegasus Fund Ltd A GBP (Est) £38.11 ..... – 3 –
Pegasus Fund Ltd A EUR NAV (Est) .. ∑17.38 ..... – 3 –
Pegasus Fund Ltd A USD (Est) $18.85 ..... – 3 –
Pegasus Fund Ltd B GBP  (Est) . £129.65 ..... – 4 –
Pegasus Fund Ltd B EUR (Est) ∑114.86 ..... – 4 –
Pegasus Fund Ltd B USD (Est) .. $124.73 ..... – 4 –
Pegasus Leveraged Fd Ltd GBP NAV (Est) .. £138.29 ..... – 4 –
Pegasus Leveraged Fd Ltd EUR (Est)  ∑131.34 ..... – 4 –
Pegasus Leveraged Fd Ltd USD (Est)  $135.99 ..... – 4 –
India Fund USD (Est)....... $119.45 ..... – – –
India Fund GBP (Est)....... £119.59 ..... – – –
India Fund EUR............... ..... – – –

Clariden Leu  (LUX)
Regulated
CL (Lux) Biotech.Eq.B Cap  $123.90 ..... 4 5 4
CL (Lux) Biotech.Eq.H Cap  ∑85.19 ..... – 5 –
CL (Lux) Biotech.Eq.IB Cap.. $126.30 ..... 4 4 5
CL (Lux) Energy Eq.B Cap . $134.36 ..... – 5 –
CL (Lux) Energy Eq.H Cap . ∑117.8 ..... – 5 –
CL (Lux) Energy Eq.IB Cap  $136.53 ..... – 4 –
CL (Lux) I Bond A............ SFr93.94 ..... – – –
CL (Lux) I Money Market B CHF  SFr104.04 ..... – – –
CL (Lux) I Money Market B EUR  ∑112.5 ..... – – –
CL (Lux) I Money Market B USD  $114.97 ..... – – –
CL (Lux) I Optima Medium Bond B  ∑101.19 ..... – – –
CL (Lux) Infrastructure B. $148.95 ..... – 5 –
CL (Lux) Infrastructure H. ∑127.23 ..... – 5 –
CL (Lux) Infrastructure IB $151.25 ..... – 3 –
CL (Lux) Technical Strat.B  ∑86.72 ..... 1 5 –
CL (Lux) Technology Eq.B Cap .. $112.47 ..... 3 3 3
CL (Lux) Technology Eq.H . ∑93.12 ..... – 3 –
CL (Lux) Technology Eq.IB  $113.12 ..... – 2 –

Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Clariden–Bank (CH)
Other International Funds
Global Equity Selection
Aramus Europe Fund...... ∑1111.88 ..... – – –
Aramus Japan Fund ....... Y96381 ..... – 5 –
Alternative Investment Funds
SAAF I Diversified Alpha Fund EUR .. ∑123.73 ..... – – –
SAAF I Diversified Alpha Fund USD .. $129.86 ..... – – –
SAAF I Dragon Fund EUR  ∑103.17 ..... – – –
SAAF I Dragon Fund USD $106.9 ..... – – –
SAAF I Real Estate Plus Fund A EUR . ∑109.04 ..... – – –
SAAF I Real Estate Plus Fund A USD. $113.61 ..... – – –
SAAF I Real Estate Plus Fund I EUR.. ∑99.23 ..... – – –
SAAF II Europe L/S EF CHF SFr114.48 ..... – 4 –
SAAF II Europe L/S EF EUR ∑122.77 ..... – 4 –
SAAF II Europe L/S EF USD . $126.39 ..... – 4 –
SAAF II Global Fund CHF. SFr108.68 ..... – 4 –
SAAF II Global Fund EUR. ∑113.3 ..... – – –
SAAF II Global Fund USD  $177.23 ..... – – –
SAAF II US L/S EF CHF.... SFr118.06 ..... – 4 –
SAAF II US L/S EF EUR.... ∑125.07 ..... – 4 –
SAAF II US L/S EF USD ... $131.27 ..... – 4 –
SAAF Sel. Alternative Assets A USD . $133.28 ..... – – –
SAAF Sel. Alternative Assets H EUR . ∑127.4 ..... – – –
Asset Allocation Funds
Clariden–CH BF CHF....... SFr103.3 ..... – – –
Clariden–CH Cat BF A CHF SFr128.57 ..... – 4 –
Clariden–CH Cat BF A EUR ∑135.93 ..... – 4 –
Clariden–CH Cat BF A USD.. $137.28 ..... – 4 –
Clariden–CH European Quant EF A .. ∑136.5 ..... – 4 –
Clariden–CH European Quant EF IA.. ∑136.72 ..... – 3 –
Clariden–CH Swiss EF A . SFr271.76 ..... – – –
Clariden–CH Swiss SmCap EF .. SFr189.92 ..... – – –
Clariden–CH Total Return EUR A .. ∑1209.44 ..... 1 – 5
Clariden–CH Total Return EUR H CHF SFr1122.56 ..... 1 – 1
Clariden–CH Total Return USD A.. $1296.91 ..... 2 – 3
Clariden–CH US Quant EF A  $114.24 ..... – 4 –
Clariden–CH World Balanc F CHF . SFr171.16 ..... – – –
Clariden–CH World Balanc F EUR . ∑104.34 ..... – – –
Clariden–CH World Conserv F CHF SFr104.29 ..... – – –
Money Market Funds
Clariden–CH Money Market CHF .. SFr4817.86 ..... – – –
Clariden–CH Money Market EUR.. ∑4946.53 ..... – – –
Clariden–CH Money Market GBP.. £2497.95 ..... – – –
Clariden–CH Money Market USD.. $4975.85 ..... – – –

Clariden Leu Finl Products (Guernsey) Ltd  (GSY)
Regulated
Equity Funds
Region/Country
CL (Gue) Asia EF............. $258.65 ..... 2 – 5
CL (Gue) Asia Pacific EF B  $2769.33 ..... 3 5 1
CL (Gue) Eastern Europe EF B  ∑1758.08 ..... – 5 –
CL (Gue) Euroland EF...... ∑113.09 ..... – – –
CL (Gue) European EF B.. ∑1425.85 ..... 3 5 2
CL (Gue) Japan EF B....... Y304098.00 ..... 3 5 3
CL (Gue) Japan EF IB...... Y307371.00 ..... – 5 –
CL (Gue) North America EF B . $4418.71 ..... 3 5 1
CL (Gue) Russia EF B...... $6455.38 ..... 4 5 5
CL (Gue) Russia EF IB ..... $6568.96 ..... – 3 –
CL (Gue) Emerg Markets EF B  $1970.40 ..... – 5 –
SAAF (Gue) Japan Plus Fd  Y15622 ..... – – –
Equity Selection Funds
CL (Gue) Global Selection . ∑1119.84 ..... – – –
Sector
CL (Gue) Asset Mgr EF (EUR) . ∑856.36 ..... – 5 –
CL (Gue) Asset Mgr EF (USD) . $945.55 ..... – 5 –
CL (Gue) Biotech EF........ $2917.32 ..... 4 5 4
CL (Gue) Communications EF. $959.05 ..... 2 5 4
CL (Gue) Consumer Goods EF  ∑952.81 ..... 1 5 4
CL (Gue) Energy EF B ..... $4218.07 ..... 4 5 4
CL (Gue) Energy EF IB..... $4282.98 ..... – – –
CL (Gue) Finance EF ....... ∑893.44 ..... 2 5 2
CL (Gue) Generics EF...... $1120.32 ..... 2 5 –
CL (Gue) Healthcare EF... $1038.80 ..... 2 5 2
CL (Gue) Luxury Goods EF  ∑938.69 ..... 3 5 1
CL (Gue) Materials EF ..... ∑1965.24 ..... 4 5 1
CL (Gue) Technology EF.. $1866.50 ..... 3 5 2
Fixed Income Funds
CL (Gue) ABS (EUR) ........ ∑1014.80 ..... – 2 –
CL (Gue) ABS (USD) ........ $1041.12 ..... – 2 –
CL (Gue) BF CHF A.......... SFr948.33 ..... 1 2 1
CL (Gue) BF CHF B.......... SFr1055.31 ..... 1 2 3
CL (Gue) BF EUR A.......... ∑1359.86 ..... 1 2 1
CL (Gue) BF EUR B.......... ∑2809.70 ..... 1 2 3
CL (Gue) BF USD A ......... $1365.71 ..... 2 2 2
CL (Gue) BF USD B ......... $2917.05 ..... 2 2 4
CL (Gue) Core– Plus FI (CHF) . SFr1041.56 ..... 1 – 1
CL (Gue) Core– Plus FI EUR. ∑1152.64 ..... 1 – 2
CL (Gue) Core– Plus FI USD. $1163.19 ..... 2 – 1
CL (Gue) Emerg Markets BF A $103.75 ..... – 3 –
CL (Gue) Emerg Markets BF B $1177.83 ..... – 3 –
CL (Gue) Europ High Yd BF A . ∑83.99 ..... – 3 –
CL (Gue) Europ High Yd BF B . ∑984.67 ..... – 3 –
CL (Gue) Infl Linked BF EUR  ∑1170.37 ..... 1 2 4
CL (Gue) Infl Linked BF USD  $1287.11 ..... 2 2 5
CL (Gue) Local Cy EMMA (EUR) . ∑101.06 ..... – 3 –
CL (Gue) Local Cy EMMA (USD). $116.41 ..... – 4 –
CL (Gue) Short– Term BF EUR ∑1188.50 ..... 1 2 2
CL (Gue) Short– Term BF USD .. $1205.77 ..... 2 2 2
CL (Gue) US High Yd BF A . $90.26 ..... – 3 –
CL (Gue) US High Yd BF B. $1224.88 ..... 2 3 1
Money Market Funds
CL (Gue) MMF CHF ......... SFr12056.21 ..... – – –
CL (Gue) MMF EUR ......... ∑7079.98 ..... – – –
CL (Gue) MMF GBP......... £2808.30 ..... – – –
CL (Gue) MMF USD......... $17275.68 ..... – – –

CMI Asset Mgmt (Luxembourg) SA  (LUX)
23 route d'Arlon, L–8009 Strassen Lux 00 352 3178311
FSA Recognised
CMI Global Network Fund (u)
Regional Equity Sub Funds
CMI Continental Euro Equity .  ∑24.912 +0.344 3 3 –
CMI Pacific Basin Equity   $43.965 +0.206 3 3 –
Single Country Equity Sub Funds
CMI German Equity F... 2 ∑48.692 +1.267 3 3 –
CMI Japan Equity F ..... 2 Y3891.599 +42.549 3 3 4
CMI UK Equity ...............  £11.328 +0.138 2 3 –
CMI US Equity F........... 2 $50.714 +0.648 3 3 2
Index Tracking Sub Funds
Euro Equity Index Tracking.  ∑21.229 +0.401 3 2 2
Japan Index Tracking ....  Y731.703 +7.983 3 2 4
UK Eqty Index Tracking..  £13.261 +0.192 2 2 2
US Eqty Index Tracking 2 $37.662 +0.477 3 2 3
Managed Sub Funds
Global Bond...................  £1.169 –0.007 1 3 1
Global Network Mgd Global Mxd .  £1.646 +0.014 2 3 4
Global Equity .................  £1.835 +0.025 2 3 5
Bond Sub Funds
CMI Euro Bond F ......... 2 ∑41.556 –0.160 1 2 –
CMI Japanese Bond ......  Y1633.978 –3.403 3 3 –
CMI UK Bond.................  £6.799 –0.029 – 2 –
CMI US Bond.................  $12.449 –0.101 – 2 –
Currency Reserve Sub Funds
CMI Euro Currency Reserve  ∑25.674 –0.003 1 2 –
CMI Stlg Currency Reserve   £5.072 –0.001 1 2 1
CMI US Dllr Currency Reserve .  $10.036 +0.016 1 2 1
CMI Access 80% Gu F 8a ∑5.4160 ..... – 5 –

CMI Fund Managers (IoM)  (IOM)
Clerical Medical Hse, Victoria Road, Douglas, IoM IM99 1LT 01624 625599
FSA Recognised
High Income................ 5 £0.4722  0.5019  –0.0042 1 3 1
Sterling Roll Up ........... 5 £2.2778  2.4211  –0.0206 1 3 2

Maximum Permitted Charge 8.5%

Close International Asset Mgt Ltd  (JER)
Regulated
Close International Equity Growth. £11.1900O ..... 2 5 4

Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Close International Asset Mgt Ltd  - Contd.
Close Global Funds Limited

Intl Stlg Growth .............. £53.9100 ..... – 3 –

Intl $US Growth .............. $50.4600 ..... – 3 –

High Income Gilt............. £64.7900 ..... – 3 –

International Equity ........ £48.3500 ..... – 3 –

International Bond .......... £46.3500 ..... – 3 –

Managed Currency......... £48.3200 ..... – 2 –

Sterling Currency ........... £51.7700 ..... – 2 –

US$ Currency ................. $58.5100 ..... – 2 –

Euro Currency ................ ∑32.3000 ..... – 2 –

International EUR Gwth... ∑17.2100 ..... – 3 –

Euro Income Bond.......... ∑10.9700O ..... – 3 –

All Weather GBP ............. £1.2681 ..... – – –

All Weather USD............. $1.1568 ..... – – –

All Weather EUR ............. ∑1.2196 ..... – – –

Sterling Income Bond ..... £4.2723O ..... – 3 –

Bond & Equity ................ £4.2800O ..... – 4 –

Trojan ............................ £12.0600 ..... – – –

GBP Dynamic Strategy ... £10.8700 ..... – 4 –

EUR Dynamic Strategy.... ∑10.3700 ..... – 5 –

USD Dynamic Strategy ... $11.4600 ..... – 5 –

GBP Progressive Strategy . £10.6000 ..... – 5 –

EUR Progressive Strategy . ∑10.1400 ..... – 5 –

USD Progressive Strategy. $10.9100 ..... – 5 –

Close Investments Global Funds Plc  (IRL)
10 Crown Place, London EC2A 4FT 020 7426 4372

FSA Recognised

Cont Europe Eqty Fd A...  ∑1.6185 –0.0190 3 5 4

Cont Europe Eqty Fd B Instl H ..  ∑1.0000 ..... – – –

Cont Europe Equity Fund Class C H .  ∑1.1224 –0.0037 – – –

Enhanced Gilt Fd A F .....  £0.9756 +0.0044 1 3 1

Enhanced Gilt Fd B F .....  £0.9777 +0.0044 – 2 –

Far East Equity Fd A ......  $5.5478 –0.0282 3 5 4

Far East Equity Fd B Instl H   $1.4048 –0.0071 – 4 –

Global Growth Fund F. 4a E $1.1066 –0.0071 – 4 –

Japanese Equity Fund Class A .  Y239.1844 –1.7706 2 5 1

Japanese Equity Fd B Instl H   Y100.4135 –0.7132 – 4 –

Japanese Equity Fd B Dist H .  Y98.4936 –0.6994 – 4 –

North America Equity Fund Class A .  $1.0490 –0.0203 2 5 1

Nth America Equity Fd B Instl H  $0.9324 –0.0180 – 4 –

Close Investments Ltd  (IRL)
10 Exchange Square, Primrose Street, London, EC2A 2BY 020 7426 4000

FSA Recognised

Close Investments Portfolios Plc

Asia Pacific (Ex Japan) Equity I   £23.81 +0.01 3 2 1

Asia Pacific (Ex Japan) Equity A ..  £19.05 ..... 3 2 –

European (Ex–UK) Equity I..  £21.85 +0.12 3 2 3

European (Ex–UK) Equity A.  £18.64 +0.10 3 2 –

Japanese Equity I ..........  £17.08 +0.31 3 2 5

Japanese Equity A.........  £12.72 +0.22 3 2 –

North American Equity I.  £12.93 –0.29 3 2 4

North American Equity A..  £12.35 –0.29 3 2 –

UK Equity I ....................  £17.46 +0.11 2 2 2

UK Equity A ...................  £14.74 +0.09 2 2 –

Long Dated Sterling Credit A.  £11.35 +0.01 1 2 –

Long Dated Sterling Credit I..  £11.83 ..... 1 1 4

Cohen & Steers SICAV  (LUX)
Regulated

Asia Pacific Real Estate Securities  $8.11 ..... – – –

AsiaPac.RealEst.Sec. IX .. $8.11 ..... – – –

European Real Estate Securities ∑19.9742 ..... 3 – 1

Europ.RealEstate Sec. IX  ∑21.3639 ..... – – –

Gbl RealEstate Sec. I ...... $9.8856 ..... – – –

Gbl RealEstate Sec. IX .... $10.0316 ..... – – –

For COIF Charity Funds see CCLA Investment Management Ltd

Collins Stewart Fund Management Ltd  (GSY)
Regulated

Collins Stewart Sterling Fixed Interest Inc NAV H 3 £99.029 (z) – 3 –

Collins Stewart Caut Bal £  £103.220 ..... – – –

Collins Stewart Intl Growth.. £130.659 ..... – – –

Collins Stewart Intl Balanced £ . £133.601 ..... – – –

Collins Stewart Intl Balanced $ . $133.490 ..... – – –

Collins Stewart Intl Balanced EUR  ∑117.446 ..... – – –

Collins Stewart Absolute Return Plus £ Hgd  £164.204 ..... – – –

Collins Stewart Absolute Return Plus $ . $152.79 ..... – – –

Collins Stewart (CI) Limited  (IRL)
PO Box  8, TSB Hse, Le Truchot, Guernsey

FSA Recognised

Continental Europe Focus  5 £249.29 +1.61 3 4 4

Total Return Bond ....... 5 £96.59 –0.01 1 3 –

UK Equity Growth A GBP H .  £111.67 (z) – 4 –

US Equity Focus .......... 5 £122.57 –2.87 3 4 3

UK Catalyst ................. 5 £0.84 ..... – – –

UK Focus Fund Cls A ... 5 £98.72 ..... – – –

UK Focus Fund Cls B ... 5 £98.75 ..... – – –

Comgest SA  (LUX)
17 square Edouard VII – 75009 Paris www.comgest.com

FSA Recognised

Comgest Asia F ........... 5 $4023.02 ..... 3 4 5

Comgest Europe F....... 5 SFr4348.03 ..... 1 4 5

Comgest Far East Limited  (LUX)
Regulated

Comgest Panda.............. $2623.68 ..... 3 – 4

Comgest SA  (FRA)
17 square Edouard VII – 75009 Paris

FSA Recognised

Comgest Magellan ........  ∑1498.33 ..... 4 4 5

Comgest AM International Ltd  (IRL)
Fitzwilliam Hall, Fitzwilliam Place, Dublin 2, Ireland

FSA Recognised

Comgest Gth Asia ex Jap DIS F . 5 $14.89 ..... – – –

Comgest Gth Emerging Mkt DIS F . 5 $31.26 ..... – 4 –

Comgest Gth Europe DIS F . 5 ∑10.1 ..... – 4 –

Comgest Gth GEM PC DIS F  5 ∑10.08 ..... – – –

Concord Misr Inv (Guernsey) Ltd  (GSY)
Regulated

Egyptian Growth Feb 15 .  $15.37  15.37 ..... – 5 –

Conning Funds (Europe) Ltd  (IRL)
Regulated

Conning Funds

Conning Swiss Equity Capital Units NAV  SFr1272.713 ..... 3 2 5

Swiss Eqty Inc Units ....... SFr1217.987 ..... 3 2 5

Swiss Eqty B Unit ........... SFr982.437 ..... – 4 –

Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Consulta (Channel Islands) Limited  (GSY)
Regulated
Alternative Index Dec 31  ∑121.79 ..... – – –
Alternative Strat USD Jan 31 . $21.23 +0.09 – 3 –
Alternative Strat EUR Jan 31.. ∑16.85 +0.06 – 3 –
Canadian Energy Jan 31.  $125.92  128.43O ..... – 3 –
Capital USD Jan 31 ........  $34.16  34.50 ..... – – –
Capital EUR Jan 31.........  ∑26.35  26.61 ..... – – –
Capital Index Dec 31 ...... ∑127.85 ..... – – –
Collateral Index .............. ∑101.07 ..... – – –
Collateral USD Cell I Dec 31  $12.94 ..... – – –
Collateral USD Cell II Dec 31.. $12.92 ..... – – –
Collateral EUR Cell I Dec 31  ∑9.19 ..... – – –
Collateral EUR Cell II Dec 31 ∑12.13 ..... – – –
High Yield USD Jan 31....  $9.47  9.61 ..... – 3 –
High Yield EUR Acc Jan 31..  ∑9.01  9.14 ..... – 3 –

Consulta Limited
Other International Funds
Canadian Oil Sands BV Jan 31 .  C$19.19  19.58 ..... – – –
Dynamic BV Jan 31........ $21.27 ..... – – –
Long BV Dec 31 .............  $16.05  16.21 ..... – – –
Oil & Gas BV Jan 31 .......  C$6.94  7.08 ..... – – –

CAMFUNDS S.A.  (LUX)
Regulated

Camfunds Convertible Sicav
International A................ ∑192.33 ..... – 3 –
International B................ $242.62 ..... – 3 –
International C................ £92.43 ..... – – –
Pacific A......................... ∑231.94 ..... – 4 –
Pacific B......................... $290.04 ..... – 4 –

Camfunds Equity Sicav
Magnolia A..................... ∑106.74 ..... – – –
Magnolia B..................... $116.4 ..... – – –
Magnolia C..................... £104.68 ..... – – –
Sequoia A....................... ∑101.29 ..... – – –
Sequoia B ...................... $109.75 ..... – – –
Sequoia C ...................... £103.5 ..... – – –
Sequoia Pacific A ........... ∑93.27 ..... – – –
Sequoia Pacific B ........... $96.6 ..... – – –
Sequoia Pacific C ........... £96.97 ..... – – –
Special Sit. non Hgd A.... ∑83.65 ..... – – –
Special Sit. non Hgd B.... $87.23 ..... – – –
Special Sit. non Hgd C.... £88.6 ..... – – –

Convivo Guernsey Limited  (GSY)
Regulated
Absolute Sovereign High Yield .. $46.9255 (z) 2 4 5
Emerging Opportunities.. $14.2539 ..... – 5 –

Coupland Cardiff Funds Plc  (IRL)
Regulated
CC Asia  Alpha Fd – Cls A Euro . ∑12.494 ..... – – –
CC Asia  Alpha Fd – Cls B USD . $11.012 ..... – – –
CC Asia  Alpha Fd – Cls C GBP . £12.679 ..... – – –
CC Japan Alpha Fd – Cls A Euro ∑7.412 ..... – – –
CC Japan Alpha Fd – Cls B GBP  £7.538 ..... – – –
CC Japan Alpha Fd – Cls C JPY. Y728.102 ..... – – –

Coutts  (CYM)
Regulated

Equator Investments (Cayman) Ltd
UK Equity Index Programme Ser 2  £23.10 ..... 2 – 1
UK Equity Index Programme Ser 5  £23.28 ..... 2 – –
UK Specialist Equity Ser 2  £15.43 ..... 2 – 4
UK Specialist Equity Ser 5  £15.46 ..... 2 – –
UK Sovereign Bond Index Prog Ser 2  £12.09 ..... 1 – 1
UK Sovereign Bond Index Prog Ser 5  £12.18 ..... – – –
Small Cap Equity Ser 2... $44.60 ..... 2 – 1
Contl Eurp Eqty Index Prog Ser 2 . ∑340.30 ..... 3 – 2
Contl Eurp Eqty Index Prog Ser 5 . ∑340.95 ..... 3 – –
EUR Specialist Equity Ser 2. ∑90.74 ..... – – –
EUR Specialist Equity Ser 5. ∑90.80 ..... – – –
EUR Liquidity Distributing Ser 2*.. ∑203.15 ..... – – –
EUR Liquidity Distributing Ser 5*.. ∑201.51 (z) – – –
GBP Liquidity Dist Ser 2*  £102.51 ..... – – –
USD Liquidity Distributing Ser 2*.. $204.73 ..... – – –
Investment Grade Bond USD S2 $103.84 ..... – – –
Investment Grade Bond EUR S2  ∑102.15 ..... – – –
Investment Grade Bond GBP S2  £103.83 ..... – – –
Investment Grade Bond CHF S2  SFr100.14 ..... – – –
Investment Grade Bond EUR S5  ∑104.26 (z) – – –
Investment Grade Bond GBP S5  £104.08 ..... – – –
UK Specialist Equity Income Ser 2  £8.85 ..... – – –
UK Specialist Equity Income Ser 5  £8.85 ..... – – –

* 30 day average yield

Coutts  (IRL)
RBS Asset Management (Dublin) Limited

Guild Hse, P.O. Box 4935 Guild St  IFSC Dublin 1 00 353 1 642 8400

FSA Recognised

Coutts Investment Programmes
Cont EUR Spec Equity Ser 1 F..  ∑89.68O ..... – 4 –
Cont EUR Spec Equity Ser 2 F..  ∑90.74 ..... – – –
Coutts Continental European Specialist Eqty Programme 5 EUR F  ∑90.80 ..... – – –
US Specialist Equity Ser 1 F..  $20.54O ..... – – –
US Specialist Equity Ser 2 F..  $21.01 ..... – – –
US Specialist Equity Ser 5 F..  $21.06 ..... – – –
UK Equity Index Programme Ser 1 F   £22.81O ..... 2 3 2
UK Equity Index Programme Ser 2 F   £23.10 ..... 2 2 2
UK Equity Index Programme Ser 5 F .. 0 £23.28 ..... 2 2 2
UK Specialist Eqty Pro Ser 1 F .  £15.26O ..... 2 – –
UK Specialist Eqty Pro Ser 2 F .  £15.43 ..... 2 – 5
UK Specialist Eqty Pro Ser 5 F .  £15.46 ..... 2 – 5
US Equity Index Programme Ser 1 F   $45.82O ..... 3 3 3
US Equity Index Programme Ser 2 F   $46.62 ..... 3 2 3
US Equity Index Programme Ser 5 F .. 0 $46.72 ..... 3 2 3
Contl Eurp Eqty Index Prog Ser 1 F .  ∑333.73O ..... 3 3 3
Contl Eurp Eqty Index Prog Ser 2 F .  ∑340.30 ..... 3 2 3
Contl Eurp Eqty Index Prog Ser 5 F  0 ∑340.95 ..... 3 2 2
US Sovereign Bond Index Prog Ser 1 F.  $22.12O ..... 2 2 2
US Sovereign Bond Index Prog Ser 2 F. 2a $22.20 ..... 2 2 2
US Sovereign Bond Index Prog Ser 5 F.  $22.47 ..... 2 2 3
Continental Eurp Sovereign Bond Index Prog Ser 1 F  ∑114.20O ..... 1 2 2
Continental Eurp Sovereign Bond Index Prog Ser 2 F  ∑114.60 ..... 1 2 2
Continental Eurp Sovereign Bond Index Prog Ser 5 F 0 ∑113.71 (z) 1 2 –
Japan Specialist Equity Programme Series 1 F.  Y4668.00O ..... 3 3 3
Japan Specialist Equity Programme Series 2 F.  Y4901.00 ..... 3 2 3
Japan Specialist Equity Programme Series 5 F 0 Y4914.00 ..... 3 2 3
Swiss Equity Pro Ser 1 F..  SFr253.54O ..... 3 3 4
Swiss Equity Pro Ser 2 F..  SFr259.03 ..... 3 2 4
Swiss Equity Pro Ser 5 F 0 SFr259.19 ..... – 2 –
Pac Basin Eqty Pro Ser 1 F.  $48.26O ..... 3 3 4
Pac Basin Eqty Pro Ser 2 F.  $49.44 ..... 3 2 4
Pac Basin Eqty Pro Ser 5 F . 0 $49.72 ..... 3 2 4
Gbl Sml Cap Eqty Pro Ser 1 F  $41.96O ..... 2 4 1
Gbl Sml Cap Eqty Pro Ser 2 F  $44.60 ..... 2 2 1
Gbl Sml Cap Eqty Pro Ser 5 F. 0 $44.75 ..... 2 2 2
UK Sovereign Bond Index Prog Ser 1 F.  £12.05O ..... 1 2 3


