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Background to the Company
The following information is derived from and should be read in
conjunction with the full text and definitions section in the Prospectus.

Structure
Mellon Global Funds, plc (the “Company”) was incorporated in the
Republic of Ireland as a public limited company on 27 November 2000
under the Companies Acts, 1963 to 2006. The company changed its
name to BNY Mellon Global Funds, plc, effective 3 June 2008.

The Company is an open-ended umbrella type investment company with
variable capital organised under the laws of Ireland, with segregated
liability between sub funds. It qualifies and is authorised in Ireland by
the Financial Regulator as an undertaking for collective investment in
transferable securities pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities)
Regulations 2003, as amended (“the UCITS Regulations”). The
Company currently comprises of 30 active sub funds at 30 June 2009.

Participating shares of the Company have been issued in 43 sub funds
up to 30 June 2009.

The history of the sub funds is as follows:

23 March 2001 – Mellon EURO STOXX 50SM Index Tracker, Mellon
Euro Government Bond Index Tracker, Mellon S&P 500‰ Index Tracker
and Mellon NIKKEI 225‰ Index Tracker commenced.

29 March 2001 – Global Tactical Asset Allocation Fund transferred to
Mellon Global Funds, plc from Universal Liquidity Funds, plc. 

10 December 2001 – saw the launch of:
Mellon Asian Equity Fund
Mellon Continental European Equity Fund
Mellon Global Bond Fund
Mellon Global Equity Fund
Mellon Global Innovation Fund
Mellon Global Intrepid Fund
Mellon Japan Equity Fund
Mellon North American Equity Fund
Mellon Pan European Equity Fund
Mellon Sterling Bond Fund
Mellon Sterling Cash Fund
Mellon UK Equity Fund
Mellon US Dollar Cash Fund

11 January 2002 – Mellon European Ethical Index Tracker commenced.

31 May 2002 – Mellon US Large Companies Growth Fund commenced. 

17 July 2002 – Mellon Global Emerging Markets Fund commenced. 

18 September 2002 – Mellon US Large Companies Value Fund
commenced and subsequently changed name to Mellon U.S. Dynamic
Value Fund on 24 May 2005.

23 April 2003 – Mellon Euroland Bond Fund, Mellon Small Cap
Euroland Fund and the Mellon Small Cap Global ex-Euroland Fund
commenced. 

31 May 2003 – Mellon Global Tactical Asset Allocation Fund closed
(revoked by the Financial Regulator on 25 June 2004).

11 June 2003 – Mellon Global High Yield Bond Fund (USD)
commenced.

20 January 2004 – Mellon US Large Companies Growth Fund closed
(revoked by the Financial Regulator on 25 May 2005).

11 February 2004 – Mellon Global High Yield Bond Fund (EUR)
commenced.

15 October 2004 – Mellon Global High Yield Bond Fund (USD) closed
(revoked by Financial Regulator on 25 May 2005).

10 May 2005 – Mellon Emerging Markets Debt Fund commenced. 

3 October 2005 – Mellon North American Equity Fund changed name
to Mellon U.S. Equity Fund.

21 April 2006 – Mellon Small Cap Global ex-Euroland Fund closed
(revoked by Financial Regulator on 11 June 2007).

28 April 2006 – Mellon Emerging Markets Debt Local Currency Fund
commenced. 

22 September 2006 – Mellon Evolution Global Alpha Fund
commenced. 

30 November 2006 – Mellon Japan Equity Value Fund commenced.

18 December 2006 – Mellon EURO STOXX 50SM Index Tracker and
Mellon Global Innovation Fund closed (revoked by Financial Regulator
on 11 June 2007).

10 January 2007 – Mellon Evolution Currency Option Fund
commenced.

2 July 2007 – Mellon Evolution Currency Alpha Fund commenced.

6 July 2007 – Mellon Evolution Core Alpha Fund commenced.

31 August 2007 – Mellon Brazil Equity Fund commenced.

17 December 2007 – Mellon Dynamic Europe Equity Fund
commenced.

17 December 2007 – Mellon NIKKEI 225‰ Index Tracker closed
(revoked by the Financial Regulator on 13 October 2008).

31 January 2008 – Mellon Global Extended Alpha Fund commenced.

4 April 2008 – Mellon Long-Term Global Equity Fund commenced.

23 April 2008 – Mellon Global Property Securities Fund commenced.

3 June 2008 – Mellon Global Funds, plc changed its name to
BNY Mellon Global Funds, plc and all registered sub funds were
prefixed with BNY.

6 June 2008 – BNY Mellon Sterling Cash Fund merged into Universal
Sterling Fund (a sub fund of Universal Liquidity Funds, plc) and
BNY Mellon US Dollar Cash Fund merged into Universal Liquidity
Plus Fund (a sub funds of Universal Liquidity Funds, plc) (both sub
funds are pending application to the Financial Regulator to revoke
their registration and hence removal from the Prospectus).

16 June 2008 – BNY Mellon Vietnam, India and China (VIC) Fund
commenced.

BNY Mellon Global Funds, plc
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9 December 2008 – BNY Mellon Dynamic Europe Equity Fund closed
(pending application to the Financial Regulator to revoke the sub
funds’ registration and hence removal from the Prospectus).

18 March 2009 – BNY Mellon Emerging Markets Equity Fund
commenced.

25 March 2009 – BNY Mellon Evolution Long/Short Emerging
Currency Fund commenced.

8 April 2009 – BNY Mellon Evolution Core Alpha Fund, BNY Mellon
Evolution Currency Alpha Fund and BNY Mellon Global Extended
Alpha Fund closed (pending application to the Financial Regulator to
revoke the sub funds’ registration and hence removal from the
Prospectus).

22 June 2009 – BNY Mellon Euro High Yield Bond Fund, BNY Mellon
Global Real Return Fund (EUR) and BNY Mellon Global Strategic Bond
Fund were approved by the Financial Regulator. 

30 June 2009 – BNY Mellon Global Real Return Fund (USD)
commenced.

22 July 2009 – BNY Mellon Euro Corporate Bond Fund commenced.

A separate pool of assets (a “Portfolio”) is maintained for each sub
fund, each being invested in accordance with the investment objective
applicable to the sub fund to which the Portfolio relates.

Sub funds of the Company are listed on the Irish Stock Exchange.

Investment objective
The assets of each sub fund are invested separately in accordance
with the investment objectives and policies of the relevant sub fund,
which are set out in the relevant supplements to the prospectus.

Other relevant information
Audited annual reports and financial statements and unaudited
half-yearly reports are available to the public at the registered office of
the Company or on www.bnymellonam.com. They can also be sent to
shareholders at their registered address. The sub funds within the
Company are as follows:

BNY Mellon Asian Equity Fund
BNY Mellon Brazil Equity Fund
BNY Mellon Continental European Equity Fund
BNY Mellon Dynamic Europe Equity Fund[8]

BNY Mellon Emerging Markets Debt Fund
BNY Mellon Emerging Markets Debt Local Currency Fund 
BNY Mellon Emerging Markets Equity Fund*
BNY Mellon Euro Corporate Bond Fund*
BNY Mellon Euro Government Bond Index Tracker
BNY Mellon Euro High Yield Bond Fund**
BNY Mellon Euroland Bond Fund
BNY Mellon European Ethical Index Tracker
Mellon EURO STOXX 50SM Index Tracker[5][9]

BNY Mellon Evolution Core Alpha Fund[10]

BNY Mellon Evolution Currency Alpha Fund[10]

BNY Mellon Evolution Currency Option Fund
BNY Mellon Evolution Global Alpha Fund
BNY Mellon Evolution Long/Short Emerging Currency Fund*
BNY Mellon Global Bond Fund
BNY Mellon Global Emerging Markets Fund 
BNY Mellon Global Equity Fund 
BNY Mellon Global Extended Alpha Fund[10]

BNY Mellon Global High Yield Bond Fund (EUR)
Mellon Global High Yield Bond Fund (USD)[3][9]

Mellon Global Innovation Fund[5][9]

BNY Mellon Global Intrepid Fund
BNY Mellon Global Property Securities Fund
BNY Mellon Global Real Return Fund (EUR)**
BNY Mellon Global Real Return Fund (USD)*
BNY Mellon Global Strategic Bond Fund**
Mellon Global Tactical Asset Allocation Fund[1][9]

BNY Mellon Japan Equity Fund
BNY Mellon Japan Equity Value Fund
BNY Mellon Long-Term Global Equity Fund
BNY Mellon NIKKEI 225‰ Index Tracker[6]

BNY Mellon Pan European Equity Fund
BNY Mellon S&P 500‰ Index Tracker 
BNY Mellon Small Cap Euroland Fund
Mellon Small Cap Global ex-Euroland Fund[4][9]

BNY Mellon Sterling Bond Fund 
BNY Mellon Sterling Cash Fund[7]

BNY Mellon UK Equity Fund
BNY Mellon US Dollar Cash Fund[7]

BNY Mellon U.S. Dynamic Value Fund
BNY Mellon U.S. Equity Fund
Mellon US Large Companies Growth Fund[2]

BNY Mellon Vietnam, India and China (VIC) Fund

[1] This fund closed on 31 May 2003.
[2] This fund closed on 20 January 2004.
[3] This fund closed on 15 October 2004.
[4] This fund closed on 21 April 2006.
[5] These funds closed on 18 December 2006.
[6] This fund closed on 17 December 2007.
[7] These funds closed on 6 June 2008.
[8] This fund closed on 9 December 2008.
[9] These funds were subject to revocation by the Financial Regulator,

preceding the renaming of the Company on 3 June 2008, and
thus are exempt from the change in respect of the BNY prefix.

[10] These funds closed on 8 April 2009.
* Funds commenced in 2009.
** Funds approved by the Financial Regulator on 22 June 2009.

Background to the Company contd.
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Introduction
The first half of 2009 will be remembered as a period of sharp
contrasts. In the space of just six months, investors witnessed the
extraordinary combination of a significant further deterioration in the
state of the global economy, as well as one of the sharpest equity
market rallies in living memory. Continuing the trend established over
the course of 2008, economic newsflow remained distinctly gloomy,
although the occasional sign of a deceleration in the rate of decline
led some observers to declare not only that the worst of the global
recession had passed, but that the first “green shoots” of economic
recovery had begun to emerge. 

Over the six months, policymakers continued to take unprecedented
steps to prop up the global economy; by the end of June, it was
calculated that over 650 fiscal stimulus packages had been
announced by governments around the world since the start of the
credit crunch nearly two years earlier. With interest rates at historic
lows in a number of large developed economies, including the US and
the UK, several central banks resorted to “quantitative easing”,
essentially boosting the amount of money in the financial system in
an attempt to restart economic growth. 

After sustaining significant declines in January and February, equity
markets responded to the raft of stimulus measures with an
impressive rally. Indeed, in the two-month period from early March to
early May, the FTSE World Index more than recovered the ground it
had lost during the sharp declines of January and February, and
returned 10.10% in US dollar terms over the period as a whole. The
top performing sectors included mining and industrial metals as
commodity prices rallied, while the financial sector rebounded
strongly as investor risk aversion waned on hopes of economic
recovery.

North America
Despite downbeat US economic news, there were early signs over the
first half of the year that the slump might be bottoming out. News over
the first few months of the year was dominated by the inauguration
and start of Barack Obama’s presidency, while US Treasury Secretary
Tim Geithner introduced a USD 1 trillion economic stimulus package in
March. This followed the announcement that US retailers had suffered
their worst Christmas in over 40 years. However, better-than-expected
GDP figures, a slowing rate of job losses and improving consumer
confidence, all boosted investor sentiment, helping equity markets to
bounce from their early year lows. US consumer confidence reached
its highest level since last September in May, before retreating
somewhat in June. Meanwhile, US interest rates remained on hold at
between 0% and 0.25% throughout the six-month period.

The unemployment rate ticked steadily upwards, reaching 9.5% in
June from 7.2% at the turn of the year. While the rate of decline has
slowed, Ben Bernanke, Chairman of the US Federal Reserve, poured
cold water on hopes of a stabilising unemployment rate, warning of
“sizable job losses and further increases in unemployment”. There
were, however, some glimmers of hope emerging from the
beleaguered US housing market, as housing starts rose by 17.2% in
May, while the S&P/Case-Shiller Index, a leading measure, showed
a slowing rate of decline in US house prices. 

Elsewhere, the US car industry looks much changed after the high
profile bankruptcies of Chrysler and General Motors in April and May
respectively, the latter being the largest ever industrial corporate
failure. Elsewhere, following the US Treasury’s vast bank rescue plan

of late last year, in June it allowed 10 of the participating banks to
repay a combined total of USD 68 billion in loans from the Troubled
Asset Relief Program (TARP).

Having endured a torrid first two months of the year, the region’s
equity markets rebounded strongly before losing some momentum in
June. Over the period, the FTSE All World North America Index
(which includes Canada) returned 5.18%. 

Europe
In Europe, the rapid deterioration of the manufacturing base grabbed
the headlines over the first couple of months of the year as industrial
production fell by over 15% in France, Germany and Italy in the year
to the end of February, while UK industrial production recorded its
largest monthly fall since records began. 

As their respective economies continued to decline, both the
European Central Bank (ECB) and the Bank of England (BoE) cut
interest rates over the period. The ECB cut rates from 2% to 1%, while
the BoE slashed rates to 0.5% in the first quarter, from 2.0% at the
start of the year, as rates fell to their lowest level in over 300 years. 

Meanwhile, the ECB continued its established liquidity provision
programme, including a further EUR 442 billion injection of new
capital into the euro money markets in June. By contrast, with little
scope for further reductions, the Bank of England left its base rate on
hold at 0.5% over the second quarter, continuing with its quantitative
easing programme, while erring on the side of caution on the outlook
for economic growth.

Economic data in Europe over the second quarter was not nearly as
sanguine as the region’s stock markets, although by the end of the
period most indicators were pointing to a slowing rate of decline.
Nevertheless, Eurozone unemployment rose to 9.4% by the end of
June, from 8.2% at the turn of the year, while the annual rate of
inflation turned negative for the first time since the introduction of
the single currency in 1999. Meanwhile, the UK unemployment rate
ticked up from 6.3% at the start of the year to end the period at 7.6%.

European equity markets witnessed a period of stark contrasts;
having endured a miserable first two months of the year, from early
March they rallied, before cooling in May and giving back some of
their earlier gains in June. Nevertheless, such was the strength of the
rally in the early part of the second quarter that Continental
European equity markets made significant gains over the period as
a whole with Russia, Norway and Turkey leading the way. The FTSE
All World Europe ex UK Index returned 6.74% while the UK’s FTSE
All Share Index returned 15.47%, boosted by strong performance from
the basic materials sector as commodity prices rebounded strongly. 

Asia
Asia’s export-driven economies were hit hard by a fall in overseas
demand in the first few months of the year, highlighted by China’s
struggles – Chinese exports fell by 25.7% in the 12 months to
February, while imports fell by over 24%. Elsewhere, Japan registered
a record fall in exports and the largest annual decline in GDP growth
since the oil shock of 1974. 

Meanwhile, the Chinese government forecast a “very grim”
employment outlook and announced a number of sizeable financial
stimulus packages with the promise of more to come. These seemed
to have an effect as, despite worsening economic news in the second

Economic & Market Overview
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quarter, investor sentiment was remarkably bullish. Economic
newsflow  across the region was interpreted as being “less bad” but
also as being positive, leading to optimism that a recovery was
underway.

However, there was little respite from the negative news. China’s
GDP grew by 6.1% in the year to the end of March, its slowest pace
since records began in 1992, although this was tempered by
improved retail sales and industrial production, prompting the
Chinese government to claim that its stimulus plan was working.

Elsewhere, Japan’s economy shrank by 4% in the first quarter
compared with the last three months of 2008; the chief culprits were
a dramatic exports slump, a strong yen and poor earnings results
from its consumer electronics companies. Meanwhile, Japan’s
unemployment rate rose to 5.2% in June, to its highest level in over
five years.

Despite the tough economic conditions, Asia Pacific markets staged
an impressive rebound following their struggles at the start of the
year as a noticeable rise in risk appetite and soaring commodity
prices boosted markets. Against this backdrop, the FTSE All World
Asia ex Japan Index returned 34.42%. Meanwhile, the Japanese
market made slight headway, as the FTSE Japan Index rose by 2.85%
over the period. 

Fixed income
Following the decision by the US Federal Reserve and the UK Monetary
Policy Committee to buy government bonds, yields declined sharply
over the first quarter. However, these yield declines were insufficient
to compensate for the climb in yields witnessed in previous months,
particularly at the long end of the US curve. In Europe, yield curves
steepened as the ECB’s interest rate cuts prompted a decline in
short-dated German bund yields. Investors’ increasing inclination to
buy riskier assets, and the ECB’s reluctance to undertake quantitative
easing, resulted in a rise in yields on long-dated German government
debt. Furthermore, with risk appetite returning amid perceptions that
the worst of the financial crisis had passed, the second half of the
period saw yields rise across the curve in all the major western
government bond markets. Against this backdrop, the JP Morgan
Global GBI Benchmark Index lost 0.77% over the six months.

Meanwhile, despite improved risk appetite, the headline response of
the credit markets was rather limited in the first quarter, with spreads
narrowing only marginally. In contrast to investment grade debt’s
relative resistance to increased demand for assets of greater risk,
high yield corporate bond spreads narrowed from their end-of-year
highs in the US and Europe respectively. Corporate bond spreads
tightened sharply across the maturity spectrum in the final three
months of the period in response to investors’ improved risk appetite
and indications of a slowing in the pace of global economic contraction. 

Elsewhere, emerging market government bonds also rallied in the
second quarter, owing more to the recovery in investors’ appetite for
riskier assets and to the moderating rate of the US economy’s
deterioration than to any significant improvement in local economic
fundamentals. The Merrill Lynch Global High Yield Index soared over
the period, returning 31.48%.

Currencies and commodities
The US dollar depreciated against nearly all the other major
currencies over the six-month period. In contrast, sterling

appreciated strongly against most of the world’s major currencies
having fallen to a multi-decade low at the start of the year, owing
much to the stabilising of the UK’s financial sector and the recovery
in the share prices of its banks. A combination of the return of
demand for riskier assets and the fiscal health of the Brazilian,
Australian and New Zealand economies relative to their western
counterparts led their respective commodity-linked currencies to
strengthen versus the US dollar. Elsewhere, the Japanese yen lost
ground against all major currencies, while the euro had a mixed
period, losing ground against sterling but gaining versus the yen.

Commodity markets rose sharply as nearly all industrial metals made
ground over the period. Lead was the top performing commodity,
rising by almost 70%, while copper prices also made strong gains,
increasing by almost 60%. Meanwhile, aluminium was one of the
few to lose ground over the six months. Elsewhere, the cost of
a barrel of West Texas Intermediate Crude Oil rose from its lows at
the end of 2008, to end the period at just over USD 70, up from
around USD 56 at the turn of the year. 

BNY Mellon Asset Management International Limited 
July 2009

All performance data are from 31 December 2008 to 30 June 2009
total returns in US dollar terms unless otherwise indicated, sourced
from Lipper Hindsight and Bloomberg.

Economic & Market Overview contd.
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Absolute Return – Evolution
BNY Mellon Evolution Core Alpha Fund
This Fund closed on 8 April 2009 (pending application to the
Financial Regulator to revoke the sub fund’s registration and, hence,
remove it from the Prospectus, following preparation of the annual
report & accounts to 31 December 2009). 

Mellon Capital Management Corporation
July 2009

BNY Mellon Evolution Currency Alpha Fund
This Fund closed on 8 April 2009 (pending application to the
Financial Regulator to revoke the sub fund’s registration and, hence,
remove it from the Prospectus, following preparation of the annual
report & accounts to 31 December 2009). 

Mellon Capital Management Corporation
July 2009

BNY Mellon Evolution Currency Option Fund
Over the review period, the Fund’s C share class returned +0.09%
compared to a return of +0.73% for the 1-month Euribor Index, both
in euro terms.*

The first half of 2009 was characterised by consolidation in foreign
exchange markets, after the extreme movements observed late in the
previous year. The first quarter was profitable for the Fund, while the
second quarter was challenging given that the risk rally which began
during the first quarter proved more resilient than forecast. A benign
environment for risk resulted in declining levels of market and
implied volatility, which resulted in mark-to-market losses to
a number of active positions. The strategy begins the new quarter
trading on the same themes it has pursued during the second
quarter, as it identifies market dislocations as having developed
further. Many of the active positions taken during the past quarter
remain open.

Pareto Investment Management Limited
July 2009

BNY Mellon Evolution Global Alpha Fund
Over the review period, the Fund’s C share class returned +3.03%
compared to the return of +0.73% for the 1-month Euribor Index,
both in euro terms.*

The biggest driver of performance in the first half of 2009 was the
bond market relative value component, where much of the
performance was derived from positioning in US and UK bond
markets. In addition, the stock versus bond component benefited
from the long overall equity positioning, with stock markets
recovering significant ground in the second quarter. The manager
believes that investors looking for attractive returns are likely to push
the market towards fair value, although analyst forecasts still vary
widely. 

Mellon Capital Management Corporation
July 2009

BNY Mellon Evolution Long/Short Emerging Currency Fund
The BNY Mellon Evolution Long/Short Emerging Currency Fund was
launched on 25 March 2009. The Fund is a model-based absolute
return fund that seeks to capture relative value through long and
short positions in emerging market currencies, as well as, benefiting
from appreciating and depreciating currencies through directional
move recognition. The Fund is managed by Pareto Investment

Management, one of BNY Mellon Asset Management’s investment
boutiques specialising in currency and absolute return investment
solutions. 

Over the review period, emerging market currencies have started
exhibiting stronger positive trends, and this is likely to continue in the
months ahead. While the managers remain cautious given the
advance so far, positive momentum for emerging market currencies
nevertheless remains.

Pareto Investment Management Limited
July 2009

BNY Mellon Global Extended Alpha Fund
This Fund closed on 8 April 2009 (pending application to the
Financial Regulator to revoke the sub fund’s registration and, hence,
remove it from the Prospectus, following preparation of the annual
report & accounts to 31 December 2009). 

Mellon Capital Management Corporation
July 2009

Investment Managers’ Reports
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BNY Mellon Emerging Markets Equity Fund
Launched on 18 March 2009, the BNY Mellon Emerging Markets
Equity Fund, managed by emerging markets specialist Blackfriars
Asset Management, seeks to capture the long-term growth potential
of the asset class. 

Emerging market countries have benefited from structural economic
improvements resulting from stable economic policies, and their
rising importance in the global economy will continue for decades.
While extreme market movements have become the norm over the
last 12 months, the manager now expects markets to begin trading in
a more becalmed manner. 

Blackfriars Asset Management Limited
July 2009

BNY Mellon Global Emerging Markets Fund
Over the review period, the Fund’s A share class returned +37.63%
compared to a return of +36.22% for the MSCI Emerging Markets
Index and +34.03% for the Lipper UK Offshore Equity Global
Emerging Markets sector, all in US dollar terms.*

Emerging markets led the field during the exceptional equity market
rally that characterised the second half of the review period. Much of
the Fund’s good relative performance was attributable to strong stock
and country selection. Negative contributions over the period
generally came from isolated, stock-specific issues, such as the
decline in the share price of the Indian IT outsourcing group Satyam
Computer Services, which fell after announcing that its founder and
chairman had committed accounting fraud. The manager expects
emerging markets to be early beneficiaries of the global economic
recovery, aided by their individual domestic fiscal and monetary
responses to the economic crisis. Nevertheless, any longer-term,
sustained recovery will rely on improved US consumer spending
trends.

The Boston Company Asset Management LLC
July 2009

BNY Mellon Global Equity Fund
Over the period, the Fund’s A share class returned +9.86% compared
to a return of +8.75% for the FTSE World Index and +11.47% for the
Lipper UK Offshore Equity Global sector, all in US dollar terms.*

Over a period that saw sharply contrasting market conditions, the
Fund’s defensive positioning in the early months of the year, when
global equity markets were declining, made a significant contribution
to the strong performance relative to the index. A notable positive
contribution came from the Fund’s long-term position in Sprint
Nextel, which saw its share price more than double over the six
months. Elsewhere, despite the Fund’s underweight position in the
sector, holdings in financial stocks such as ICAP benefited from
declining investor risk aversion. The Fund maintains a relatively
defensive stance, although has some exposure to more cyclical areas
including commodities and some developing world exposure.
However, its main focus is on those sectors which are less
economically sensitive such as telecoms, consumer staples and
pharmaceuticals.

Newton Investment Management Limited
July 2009

BNY Mellon Global Intrepid Fund
Over the period, the Fund’s A share class returned +15.72% against
a return of +10.10% for the FTSE All World Index and a return of

+11.47% for the Lipper UK Offshore Equity Global sector, all in
US dollar terms.*

Over a period that saw sharply contrasting market conditions, the
Fund’s defensive positioning in the early months of the year, when
global equity markets were declining, made a significant contribution
to the strong performance relative to the global market. Conversely,
most of the positive performance was generated in the second half of
the period, when global markets rallied. A notable positive
contribution came from the Fund’s long-term position in Sprint
Nextel, which saw its share price more than double over the six
months. Elsewhere, the position in the US oil and gas business
Newfield Exploration benefited from rising oil prices. The Fund
maintains a relatively defensive stance, although has some exposure
to more cyclical areas including commodities and some developing
world exposure. However, its main focus is on those sectors which
are less economically sensitive such as telecoms, consumer staples
and pharmaceuticals.

Newton Investment Management Limited
July 2009

BNY Mellon Global Property Securities Fund
Over the period, the Fund’s C share class returned +6.15% against
a return of +4.92% for the FTSE EPRA Global and a return of
+15.90% for the Lipper UK Offshore Equity Property sector, all in
euro terms.*

REITs stocks had a difficult first quarter before rallying from March.
Stock selection in the US, Canada, Australia and the UK made
a positive contribution to performance. However, some of the
performance was reduced by a sharp rally in the second quarter,
notably in mainland Chinese residential developers, in which the
Fund held an underweight position. Looking ahead, many previously
undervalued names are now trading closer to their net asset value,
but the manager believes there are still attractive opportunities to
generate strong returns through prudent underwriting. 

Urdang Securities Management, Inc.
July 2009

BNY Mellon Long-Term Global Equity Fund
Over the period, the Fund’s A share class returned +11.41% against
a return of +5.39% for the MSCI World Index and a return of
+10.46% for the Lipper UK Offshore Equity Global sector, all in
US dollar terms.*

Strong performance from the Fund’s holdings in energy sector stocks
– which outperformed their index by a large margin – made a major
contribution to relative returns, accounting for around half of the
relative return over the period. Stock performance was also strong in
the consumer discretionary, industrials, and utilities sectors, with the
Fund’s holdings outperforming their respective indices by significant
margins. Elsewhere, the Fund’s limited exposure to financial stocks,
which rallied from March, had very little impact on relative returns.
At the country level, the Japanese and UK stocks in the Fund
outperformed their indices significantly over the period. Meanwhile,
currency movements had a negligible effect on both the Fund and
index returns, masking what was an extremely volatile period for
currency markets.

Walter Scott & Partners Limited
July 2009

Global Equity
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BNY Mellon Asian Equity Fund
Over the period, the Fund’s A share class returned +30.17% compared
to a return of +33.20% for the MSCI AC Asia Pacific (ex Japan) Index
and +33.12% for the Lipper UK Offshore Equity Far East Ex Japan
sector, all in US dollar terms.*

Despite a stroong return in absolute terms, the Fund lost some
performance relative to its market. This was due to a geographical
underweight position in India, along with a sector underweight in
Chinese financials, which surged on increased credit growth.
However, this loss was partly compensated for by the overweight
exposure to the energy sector, where there are more favourable
supply and demand prospects. The Fund’s holdings in the energy
sector were also boosted as the oil price rebounded from a low point
at the start of the year. Notable contributions to positive
performance in this area included the commodity supply chain
manager Noble Group and the oil and gas exploration business
Energy World Corporation. Other strong holdings include the laser
technology group Silex Systems and the footwear maker Belle
International. The Fund remains well placed to withstand the
volatility of equity markets given its balanced positioning between
domestic consumption growth companies and defensive sectors such
as telecoms. 

Newton Investment Management Limited
July 2009

BNY Mellon Brazil Equity Fund
Over the review period, the Fund’s C share class returned +50.81%
compared to a return of +58.06% for the MSCI Brazil 10/40 Index
and +55.90% for the Lipper Global Brazil sector, all in US dollar terms.*

Despite a very strong performance in absolute terms, the Fund was
held back by its conservative positioning and longer-term investment
approach as the Brazilian market rallied. At the sector level, holdings
in industrial metals companies made some of the most significant
contributions to positive returns, while the energy sector, and
Petrobras in particular, also performed strongly. The level of risk in
the Fund was increased gradually over the course of the second
quarter, as economic indicators started to show that the worst of the
recession had passed in the domestic economy. The Fund’s focus
remains firmly on stocks that stand to benefit from longer-term
growth trends.

BNY Mellon Gestão de Patrimônio Ltda
July 2009

BNY Mellon Continental European Equity Fund
Over the period, the Fund’s A share class returned +3.78% compared to
a return of +4.69% for the FTSE Europe (ex UK) Index and +3.82% for
the Lipper UK Offshore Equity European Ex UK sector, all in euro terms.*

The Fund benefited from its relatively defensive positioning in the
early months of 2009, when Continental European equity markets
declined sharply. However, as investor risk aversion waned, the
Fund’s relative performance was hampered by its underweight
position in the financial sector, which rallied sharply. Nevertheless,
strong positive contributions at this time came from holdings in the
Norwegian bank DnB NOR and the French financial services giant
BNP Paribas, which rallied nearly 40% in the second quarter alone.
New additions included the Swiss employment giant Adecco, the
German postal operator Deutsche Post, the leading Norwegian oil
exploration business Aker Solutions, and the Danish wind turbine
manufacturer Vestas Wind Systems. In the current uncertain

environment, the manager will continue to focus on identifying
companies that have cash flows and strong balance sheets. 

Newton Investment Management Limited
July 2009

BNY Mellon Japan Equity Fund
Over the review period, the Fund’s A share class returned -6.03%
compared to a return of +2.83% for the Topix and a return of +3.70%
for the Lipper UK Offshore Equity Japan sector, all in US dollar terms.*

In common with other markets, Japan saw a difficult start to the year
followed by a rally in the second quarter as investor risk aversion fell.
Negative contributions to performance came from stock selection
and sector positioning, notably the underweight positions in the
industrial and consumer goods sectors. In the automotive sector, the
void position during the difficult first quarter of the year in the car
manufacturer Toyota reduced returns. By contrast, the position in the
group’s rival Nissan proved beneficial amid the rally that
characterised the second quarter of the year. The manager believes
that Japan should partially benefit from the economic growth of the
rest of Asia. While a strong upturn in growth appears unlikely, the
manager nevertheless expects some further market gains in the
second half of 2009.

Newton Investment Management Limited
July 2009

BNY Mellon Japan Equity Value Fund
Over the review period, the Fund’s C share class returned +8.62%
compared to a return of +9.45% for the Topix and +10.38% for the
Lipper UK Offshore Japan Equity universe, all in Japanese yen terms.*

In the first quarter of 2009, investors remained wary of earnings
figures, and while stocks trading at a discount to net asset values
outperformed, stocks trading at cheap price/earnings valuations
actually underperformed. As a result, although stocks indicated by
the Fund’s value model to be inexpensive in certain export oriented
segments of the market outperformed, stocks indicated to be
expensive also outperformed. As the period progressed, the
efficiency of the model improved as investor focus shifted to
corporate earnings, with full year earnings result announcements in
May. Despite a recovery in the efficiency of both price/earnings
ratios and earnings revisions elements of the model, the efficacy of
the long-term growth factors element remains limited.

Mitsubishi UFJ Asset Management (UK) Limited
July 2009

BNY Mellon Pan European Equity Fund
Over the review period, the Fund’s A share class returned +7.08%
compared to a return of +5.47% for the FTS Eurofirst 300, and
+7.66% for the Lipper UK Offshore European sector, all in euro
terms.*

The Fund’s energy holdings performed strongly over the period as
the oil price rallied from its low at the start of the year. While the
Fund’s underweight position in the financial sector boosted relative
performance over the first quarter, this was lost during the second
half of the period as the sector led market returns, boosted by the
return of investor risk appetite. Meanwhile, a number of the Fund’s
more defensive holdings suffered as investors sought more cyclical
exposure, with healthcare and telecom sector holdings among the
worst casualties. As always, stockpicking remains key and there will

Investment Managers’ Reports
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be a number of opportunities to buy into quality companies at cheap
valuations. Continued volatility in the markets should create more of
these opportunities over time. 

Newton Investment Management Limited
July 2009

BNY Mellon Small Cap Euroland Fund 
Over the review period, the Fund’s A share class returned +10.49%
compared to a sector return of +18.54% for the Lipper UK Offshore
European Smaller Companies universe and +11.81% for the S&P
EuroZone SmallCap Index, all in euro terms.*

European equity markets got off to a difficult start in 2009, before
a sharp rally in the second quarter of the year led to strong positive
returns over the six-month review period. The Fund’s bias towards
higher quality companies with strong balance sheets was beneficial
in the early months of the year, offering the Fund a degree of
protection amid declining markets. However, in the second quarter
rally, higher quality companies performed less well in relative terms,
as investors showed a preference for more speculative stocks.
Purchases during the period included the Finnish packaging group
Huhtamaki, the Italian appliances maker Indesit and the German
semiconductor business Infineon Technologies. The Fund continues
to seek high quality companies, and the manager believes the
portfolio is well positioned to outperform as the market looks for
a real earnings recovery to sustain the recent rebound. 

The Boston Company Asset Management LLC
July 2009

BNY Mellon UK Equity Fund
Over the period, the Fund’s A share class returned -6.51% against
a return of +0.81% for the FTSE All Share Index and +2.88% for the
Lipper UK Offshore UK Equity sector, all in sterling terms.*

The period was characterised by starkly contrasting market
conditions and considerable uncertainty over the health of the global
economy. The Fund’s conservative positioning provided some
protection against the sharp declines in stock markets seen in the
early part of the period. However, as markets started to rally towards
the end of the first quarter of 2009, some of the defensive holdings
in companies such as National Grid, Severn Trent, Centrica and
GlaxoSmithKline started to have a negative effect on the Fund’s
relative performance. Similarly, a number of underweight or void
positions in cyclical companies and financial stocks negatively
affected relative performance, as these were among those that rallied
the hardest. The manager believes a sustainable recovery remains
some way off, and the Fund, therefore, remains cautiously positioned. 

Newton Investment Management Limited
July 2009

BNY Mellon U.S. Dynamic Value Fund 
Over the period, the Fund’s A share class returned +4.18% compared
to a return of -2.87% for the Russell 1000 Value Index and a return
of +7.48% for the Lipper Equity North America sector, all in US dollar
terms.*

Strong stock selection among higher beta energy companies fuelled
performance over the second half of the period, as oil prices rose
sharply. Meanwhile, stock selection in the financial sector, where the
Fund was biased towards higher quality companies, hurt performance
as investor risk appetite returned. Overall, the manager remains

cautiously optimistic about recent signs of stabilisation and, in some
cases, outright economic improvement. These trends have propelled
the markets to higher levels in recent months. Moreover, many
businesses have focused on strengthening their balance sheets which
should lead to some margin expansion as the economic backdrop
improves further.  

The Boston Company Asset Management LLC
July 2009

BNY Mellon U.S. Equity Fund
Over the review period, the Fund’s C share class returned +1.42%
compared to a return of +7.48% for the Lipper UK Offshore North
America sector and +3.16% for the S&P 500 Index, all in US dollar
terms.*

The Fund’s stock selection model, which contains an even blend of
valuation and momentum metrics, led to the loss of some performance
relative to the index during a period of continued market volatility.
The holding in the custody bank State Street was typical of many
positions, in that it came under severe pressure in the early months
of the period before rebounding sharply as the half year progressed. 

Mellon Capital Management Corporation**
July 2009

BNY Mellon Vietnam, India and China (VIC) Fund 
Over the review period, the Fund’s C share class returned +82.71%
compared to a return of +33.12% for the Lipper UK Offshore Far East
(Ex Japan) Universe and +36.22% for the MSCI EM Asia Index.*

The Fund saw a period of exceptionally strong performance,
delivering a positive return comfortably over twice that of the index
as emerging Asia Pacific markets rallied sharply. Much of the strong
positive performance came from the Fund’s significant weighting in
China and India, particularly in real estate companies such as Beijing
Capital Land, which benefited greatly from government stimulus
efforts and lower interest rates. The Fund’s Indonesian holdings also
performed well on the rising level of demand from China and India,
and its own domestic economy. The manager continues to see
attractive opportunities in the real estate sector, but nevertheless
took some profits towards the end of the period. Both India and
Indonesia saw general elections in the first half of 2009, and further
reforms are likely. IFCI, an Indian bank, and Engineers India, an
engineering group, were added to the Fund as these companies are
expected to benefit from the changes. 

Hamon Asset Management Limited
July 2009

Regional Equity contd.
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Index Tracking
BNY Mellon Euro Government Bond Index Tracker
During the period, the Fund’s A share class returned +0.58%
compared to +1.41% for the Citigroup EMI Global Bond Index and
+3.64% for the Lipper UK Offshore – Fixed Interest EUR Sector, all in
Euro terms.* For further commentary, please refer to the market
review at the beginning of this document.

BNY Mellon European Ethical Index Tracker
During the period, the Fund’s A share class returned +5.40%
compared to +5.99% for the E. Capital Ethical Index and +7.66% for
the Lipper UK Offshore – European Equity Sector, all in Euro terms.*
For further commentary, please refer to the market review at the
beginning of this document.

BNY Mellon S&P 500‰ Index Tracker
During the period, the Fund’s A share class returned +2.04%
compared to +3.16% for the S&P 500 Index and +7.48% for the
Lipper UK Offshore – North American Equity Sector, all in US Dollar
terms.* For further commentary, please refer to the market review at
the beginning of this document.

BNY Mellon Emerging Markets Debt Fund
Over the review period, the Fund’s C share class returned +15.73%
compared to +17.53% for the Lipper Custom Fixed Interest Emerging
Markets sector and +14.56% for the JP Morgan Emerging Markets
Bond Index (EMBI) Global, all in US dollar terms.* 

After a difficult start to the year, emerging market sovereign bonds
began to recover in March and continued to do so for much of the
remainder of the period. Overweight positions in Russian and Kazakh
bonds boosted performance as the countries’ economies benefited
significantly from rising commodity prices. Meanwhile, the Fund’s
underweight holdings in very high beta countries such as Jamaica
and Pakistan saw mixed results; they suffered early on but then
resurged in April and May. The manager believes the long-term
potential of emerging market bonds remains strong, and that this
potential is beginning to be realised as global economic activity
bottoms out. 

Standish Mellon Asset Management Company LLC
July 2009

BNY Mellon Emerging Markets Debt Local Currency Fund
During the period, the Fund’s C share class returned +10.28%
compared to a return of +9.18% for the JP Morgan Government Bond
Index-Emerging Markets (GBI-EM) Broad Diversified, all in US dollar
terms.*

The Fund benefited significantly from the sharp rally in local
currency-denominated emerging market bonds that characterised
the second quarter of the period. Holdings in Mexican, Turkish and
Brazilian debt made a significant contribution to the Fund’s strong
absolute performance. Conversely, the Fund’s underweight position
in the South African rand reduced performance in the second quarter,
but was a positive in the first quarter, when investors shied away
from the high beta currency. The manager remains confident that
emerging market growth will continue to outstrip growth of
developed economies. 

Standish Mellon Asset Management Company LLC
July 2009

BNY Mellon Euroland Bond Fund
During the review period, the Fund’s C share class returned +4.66%
compared to a return of +3.64% for the Lipper UK Offshore Fixed
Interest Euro Universe and +2.56% for the Citigroup Euro Broad
Investment Grade (EuroBIG) Index, all in euro terms.*

The Fund’s early overweight position in corporate bond issues and
underweight in high yield bonds cost the Fund in relative terms as
investor risk appetite revived. However, increasing the Fund’s
allocation to both high quality corporate bonds and high yield bonds
over the period saw it subsequently outperform its benchmark and
peer group over the period. The Fund’s limited exposure to
US agency mortgage-backed securities and to emerging market
currencies also boosted performance. 

Standish Mellon Asset Management Company LLC
July 2009

BNY Mellon Global Bond Fund
Over the period, the Fund’s A share class returned -1.67% compared
to a return of -1.94% for the JP Morgan Global Government Bond
Index, and +4.27% for the Lipper Global Bonds/Offshore USD Based
sector, all in US dollar terms.*

Investment Managers’ Reports
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The Fund’s long duration positioning proved costly in the opening
month of the period as yields on long-dated US and German bonds
rose substantially. Following the adoption of quantitative easing in
the US and UK this duration positioning briefly added to performance
before turning negative once more as yield curves continued to
steepen in the US, UK and Europe. The Fund’s exposure to
commodity-related currencies such as the New Zealand, Canadian
and Australian dollars and the Norwegian krone all boosted returns
as did the Fund’s overweight to sterling which rallied strongly against
the US dollar. 

Newton Investment Management Limited
July 2009

BNY Mellon Global High Yield Bond Fund (EUR)
Over the period, the Fund’s C share class returned +25.98%
compared to a return of +31.11% for the Merrill Lynch Global High
Yield EUR Hedged Constrained Index and a return of +20.72% for
the Lipper UK Offshore Global High Yield sector, all in euro terms.*

High yield bonds rallied significantly over the period as investors
became increasingly risk hungry. Strong stock selection in sectors
such as cable, technology and gaming, and the Fund’s structural bias
toward healthcare and telecom stocks all rewarded early in the
period, although holdings in more defensive sectors did not rise as
much as more cyclical sectors in the subsequent rally. The Fund’s
underweight to strongly performing sectors such as energy, metal
and mining reduced performance, as did remaining underweight in
more distressed sectors such as finance, gaming and building as
these rallied most. 

Standish Mellon Asset Management Company LLC
July 2009

BNY Mellon Sterling Bond Fund
Over the period, the Fund’s A share class returned -0.97% versus 
-2.12% for the FTSE A British Govt All Stocks Index and +0.19% for
the Lipper UK Offshore Fixed Interest GBP sector, all in sterling
terms.*

Rising investor risk appetite and concerns over the soaring bond
issuance that will be required in the wake of the UK’s rescue
package, combined to reduce the demand for gilts as a safe haven,
resulting in a steep rise in gilt yields. The Fund’s short duration
positioning relative to the index helped to insulate it from a sell-off
early in the period, while its positioning for a flattening in the yield
curve also contributed positively thanks to the onset of quantitative
easing in the UK. The Fund’s exposure to investment grade credit
also added to returns. 

Newton Investment Management Limited
July 2009

* Source: Lipper as at 30 June 2009. Total Return, no initial charge,
but includes annual charges, income reinvested gross of tax.
Performance history is given in the share class currency.
Performance figures for each sub fund relate to the relevant A, B or C
base share class dealing price published on 31 December 2008 and
30 June 2009.

** Please refer to Notes 17 and 18 of the Financial Statements.

Fixed Income contd.
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Business Review 
The results of operations are set out on pages 56 to 60. Further
information on risk management objectives and policies are detailed
below.

Assets under management at the end of the period were set out on
pages 74 to 78.

At this time, the Board of Directors do not anticipate any changes in
the structure or investment objective of the Company.

Distributions
With the exception of the Euro C Income share class on BNY Mellon
Euroland Bond Fund, the Sterling C Accumulation share class on
BNY Mellon Vietnam, India and China (VIC) Fund, the Sterling C
Income share class on BNY Mellon Asian Equity Fund, BNY Mellon
Brazil Equity Fund, BNY Mellon Emerging Markets Debt Local
Currency Fund, BNY Mellon Global Bond Fund, BNY Mellon Sterling
Bond Fund, BNY Mellon UK Equity Fund and BNY Mellon Vietnam,
India and China (VIC) Fund, the US Dollar C Income share class on
BNY Mellon Emerging Markets Debt Local Currency Fund, the Euro H
Accumulation share class on BNY Mellon Global Extended Alpha
Fund (note this sub fund closed on 8 April 2009), the Sterling H
Accumulation share class on BNY Mellon Global Extended Alpha
Fund (note this sub fund closed on 8 April 2009), the Sterling H
Accumulation Hedged share class on BNY Mellon Evolution Global
Alpha Fund, the Sterling I Accumulation Hedged share class on
BNY Mellon Evolution Global Alpha Fund, the Sterling I Income 
Hedged share class on BNY Mellon Global Property Securities Fund,
the Sterling T Accumulation Hedged share class on BNY Mellon
Evolution Currency Option Fund and BNY Mellon Evolution
Long/Short Emerging Currency Fund, the Euro X Income share class
on BNY Mellon Global High Yield Bond Fund (EUR), the US Dollar X
Income share class on BNY Mellon Emerging Markets Debt Fund,
BNY Mellon Emerging Markets Debt Local Currency Fund and BNY
Mellon Emerging Markets Equity Fund, the Company does not intend
to declare or make dividend payments on the shares in any sub fund.
All income earned and realised net capital gains after the deduction
of expenses will be accumulated and reflected in the net asset value
per share. 

Dividends paid to redeemable participating shareholders are
recognised in the Profit and Loss Account as finance costs when
declared. Dividends on the above share classes are declared to the
extent necessary to enable the Company to pursue a full distribution
policy in accordance with the current UK tax legislation.

Important Events during the Period
The Company launched BNY Mellon Emerging Markets Equity Fund
on 18 March 2009, BNY Mellon Evolution Long/Short Emerging
Currency Fund on 25 March 2009 and BNY Mellon Global Real
Return Fund (USD) on 30 June 2009.

The Financial Regulator approved BNY Mellon Euro High Yield Bond
Fund, BNY Mellon Global Real Return Fund (EUR) and BNY Mellon
Global Strategic Bond Fund on 22 June 2009.

The Company closed BNY Mellon Evolution Core Alpha Fund,
BNY Mellon Evolution Currency Alpha Fund and BNY Mellon Global
Extended Alpha Fund on 8 April 2009.

Effective 1 January 2009, Franklin Portfolio Associates, LLC merged
with and into Mellon Capital Management Corporation in accordance

with the General Corporation Law of the state of Delaware and the
Massachusetts Limited Liability Company Act and the separate
corporate existence of Franklin Portfolio Associates, LLC ceased.
The merged entities now act under the name Mellon Capital
Management Corporation.

The short duration, index and stable value investment strategies
teams of Standish Mellon Asset Management Company LLC
(“Standish”) and The Dreyfus Corporation (“Dreyfus”) combined to
form a team called “BNY Mellon Cash Investment Strategies” within
Dreyfus on 1 January 2009. Accordingly, with effect from
1 January 2009, the Sub-Investment Manager for the BNY Mellon
Evolution Currency Option Fund and the Investment Manager for the
BNY Mellon Euro Government Bond Index Tracker changed from
Standish to Dreyfus.

Subsequent Events 
The Company launched BNY Mellon Euro Corporate Bond Fund on
22 July 2009.

Effective 31 July 2009, the Investment Manager of BNY Mellon
U.S. Equity Fund changed from Mellon Capital Management
Corporation to Walter Scott & Partners Limited.

There were no other significant events affecting the Company since
the period end.

Company Risk
The Company’s investment activities expose it to the various types of
risk, which are associated with the financial instruments and markets
in which it invests: market risk (including currency risk and interest
rate risk), credit risk and liquidity risk. The Company has in place risk
management programmes that seek to limit the potential adverse
effects of these risks on the sub funds’ financial performances.

Financial Risk Management Process
In order to achieve its investment objectives the Company buys sells
or holds financial assets and liabilities. As a consequence the
Company is exposed to market price risk, interest rate risk, credit
risk, liquidity risk and currency risk arising from the financial
instruments it holds. The Company’s overall risk management
programme focuses on the unpredictability of financial markets and
seeks to minimise potential adverse effects on the Company’s
financial performance. The Company uses derivative financial
instruments to moderate certain risk exposures.

I. Market Risk
Market Risk is the risk that the fair value of a financial instrument
will fluctuate because of changes in market prices. Market risk
comprises three types of risk: market price risk, currency risk and
interest rate risk.

• Market price risk is the risk that the fair value of a financial
instrument will fluctuate because of changes in market prices
(other than those arising from interest rate risk and currency
risk), whether those changes are caused by factors specific to
individual financial instruments or its issuer, or other factors
affecting similar financial instruments traded in the market.

• Interest rate risk is defined as the risk that the fair value of
a financial instrument will fluctuate because of changes in
market interest rates. This risk arises on financial instruments
whose fair value is affected by changes in interest rates. 

Half Yearly Management Report
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• Currency risk is defined as the risk that a fair value of a financial
instrument will fluctuate because of changes in foreign
exchange rates. The risk arises on financial instruments that are
denominated in a currency other than the functional currency in
which they are measured. 

II. Credit Risk
Credit Risk is the risk that one party to a financial instrument will
cause a financial loss for the other party by failing to discharge an
obligation. This includes counterparty risk and issuer risk. 

The Investment Manager manages issuer risk through building
diversified portfolios with a limited concentration of exposure
(10%) to any one issuer in accordance with UCITS III regulations
and the Funds investment objectives. Additionally, if required the
Investment Manager will limit ownership of debt instruments to
those instruments carrying a credit rating equal to or in excess of
that provided for in the individual sub funds investment
objectives. 

All transactions in listed securities are settled/paid upon delivery
using approved brokers. The risk of broker default is considered
minimal as delivery of securities sold is only made once the
broker has received payment. Payment is made on a purchase
once the securities have been received by the broker.

Where possible the Company restricts is exposure to credit losses
on the trading derivative instruments it holds by entering into
master netting arrangements with counterparties (approved
brokers) with whom it undertakes a significant volume of
transactions. 

Those fund entering into securities lending arrangements are also
open to counterparty risk. To minimise such risk, collateral is held,
exceeding in value the amount of securities on loan. 

III. Liquidity Risk
Liquidity risk is the risk that the Company will encounter difficulty
in meeting obligations associated with financial liabilities.
The Company is exposed to daily cash redemptions of
redeemable shares. Each sub fund therefore invests the majority
of its assets in investments that are traded in an active market
and can be readily disposed of; it invests only a limited proportion
of its assets in investments not actively traded on a listed
exchange. Each sub funds listed securities are considered readily
realisable, as they are listed on a regulated stock exchange.
The Company has the ability to borrow in the short term to
ensure settlement.

If appropriate, the Investment Managers may make use of
derivative instruments such as exchange traded index futures
contracts to allow exposure to markets whilst maintaining
sufficient liquidity. Additionally to facilitate an orderly disposition
of securities the Directors are able, by way of the provisions in
the Prospectus, to refuse to repurchase any shares in excess of
one tenth of the sharers in issue in a sub fund on any one
valuation day. 

Related Parties
All related party transactions and changes during the period ended
30 June 2009 are detailed in Note 10 Related Parties.

Responsibility Statement
The Board of Directors confirm that the condensed financial
statements have been prepared in accordance with the Accounting
Standards Board (“ASB”) guidance on “Half Yearly Reports” and that
the interim management report includes a fair review of the
information required by the Transparency Directive.

Half Yearly Management Report contd.
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Australia 237,214,772 29.69
4,000,000 Arrow Energy 11,511,372 1.44

23,000,000 Energy World 11,592,667 1.45
1,300,000 Newcrest Mining 32,244,036 4.03
5,300,000 Oil Search 23,525,147 2.94
1,200,000 QBE Insurance Group 19,393,735 2.43

4,200,000 Santos Limited 49,747,662 6.23
4,000,000 Silex Systems 19,510,800 2.44
7,500,000 Telstra Corporation 20,608,282 2.58
2,299,200 White Energy 3,158,838 0.40
1,700,800 White Energy Company 2,392,012 0.30

500,000 Woolworths 10,710,616 1.34
550,000 Woodside Petroleum 19,315,692 2.42
700,000 WorleyParsons 13,503,913 1.69

Bermuda 3,540,000 0.44
1,000,000 Hongkong Land Holdings 3,540,000 0.44

Hong Kong & China 231,206,905 28.93
39,000,000 Belle International 34,017,846 4.26

7,500,000 China Insurance 15,832,156 1.98
2,300,000 China Mobile 23,044,368 2.88

26,000,000 CNOOC 32,239,792 4.04
400,000 Hang Seng Bank 5,605,125 0.70

7,000,000 Harbin Power 6,593,506 0.83
7,000,000 Hengan International 32,786,885 4.10

44,000,000 Noble Group 54,732,041 6.85
7,700,000 NWS 13,929,459 1.74
2,500,000 Shandong Weigao Group Medical Polymer 6,419,314 0.80

19,000,000 Times 6,006,413 0.75

India 43,695,092 5.47
330,000 Apollo Hospitals GDR 3,933,600 0.49
200,000 HSBC Bank SPICE 732 25-Jan-2010 

(Housing Development) USD 9,815,340 1.23
7,900,000 REI Agro GDR 12,956,000 1.62

766,464 REI Six Ten Retail 16,990,152 2.13

Malaysia 13,533,514 1.69
3,000,000 Bursa Malaysia Berhad 5,891,561 0.73

85,714 Public Bank Berhad 218,341 0.03
2,914,286 Public Bank Berhad 7,423,612 0.93

Pakistan 2,508,000 0.31
1,320,000 United Bank GDR 2,508,000 0.31

Philippines 16,510,903 2.07
10,000,000 First Gen 4,101,765 0.52

250,000 Philippine Long Distance Telephone 12,409,138 1.55

Republic of Korea 30,139,013 3.77
800,000 LG Telecom 5,038,876 0.63

2,000,000 Macquarie Korea Infrastructure 7,665,123 0.96
120,000 Yuhan Corporation 17,435,014 2.18

Singapore 53,897,238 6.74
1,500,000 DBS Holdings 12,211,050 1.53
2,500,000 Keppel 11,920,804 1.49

13,000,000 Parkway Holdings 14,913,099 1.86
20,000,000 Raffles Education 7,601,672 0.95

4,300,000 Singapore Technologies Engineering 7,250,613 0.91

Taiwan 68,845,909 8.62
1,900,308 High Tech Computer 26,845,254 3.36

10,000,710 Taiwan Mobile 17,038,698 2.13
15,000,033 Taiwan Semiconductor Manufacturing 24,961,957 3.13

Thailand 10,093,924 1.26
3,800,000 Advanced Information Services Inc 10,093,924 1.26

United Kingdom 71,423,146 8.94
1,700,000 BHP Billiton 39,056,672 4.89
1,700,000 Standard Chartered 32,366,474 4.05

Total Investment in Securities 782,608,416 97.93

Total Financial Assets 
at Fair Value through Profit or Loss 782,608,416 97.93

Unrealised loss on forward foreign currency contracts (Note 14) (2,556) 0.00

Total Financial Liabilities
at Fair Value through Profit or Loss (2,556) 0.00

Net Current Assets 16,514,106 2.07

Total Net Assets 799,119,966 100.00

BNY Mellon Asian Equity Fund – as at 30 June 2009

Portfolio of Investments

Fair
Value
USD

Total
Net Assets

%
Holdings

30.06.2009 Description

Fair
Value
USD

Total
Net Assets

%
Holdings

30.06.2009 Description



17

BNY Mellon Asset Management

Consumer Staples 4,689,506 4.09
294,493 Natura Cosmeticos 3,961,343 3.46
298,868 Sadia SA PRF NPV 728,163 0.64

Consumer Discretionary 19,248,594 16.79
373,694 Localiza Rent a Car 2,214,965 1.93
566,400 Lojas Americanas Pfd 2,713,571 2.37
269,300 Positivo Informatica SA 1,448,709 1.26

28,700 Sao Paulo Alpargatas Pfd 1,131,136 0.99
349,322 Suzano Papel e Celulose 2,726,703 2.38
100,600 Ultrapar Participacoes ADR 3,170,912 2.77

185,153 Ultrapar Participacoes Pfd 5,842,597 5.10

Energy 9,445,320 8.24
111,200 Petroleo Brasileiro ADR 3,740,768 3.26

337,420 Petroleo Brasileiro Pfd 5,704,552 4.98

Financials 18,249,034 15.92
761,465 Banco do Estado do Rio Grande do Sul Pfd ‘B’ 3,098,555 2.70
336,750 Bradesco Pfd 5,024,447 4.38
1,517,141 Itausa Pfd 6,794,791 5.93
206,611 Itau Unibanco Holding 3,331,241 2.91

Materials 24,549,915 21.42
336,241 Bradespar Pfd 4,448,907 3.88
123,118 Companhia Vale do Rio Doce Pfd ‘A’ 1,908,811 1.67

1,417,575 Confab Ind Pfd 3,395,737 2.96
89,878 Gerdau SA Siderurgia Pfd 957,803 0.84
171,845 Metalurgica Gerdau Pfd 2,295,723 2.00
76,978 Sider Nacional Companhia 1,765,171 1.54

339,955 Usinas Sid Minais Gerais Usiminas Pfd ‘A’ 7,463,106 6.51
150,400 Vale 2,314,656 2.02

Telecommunication Services 15,446,138 13.47
781,164 Brasil Telecom Pfd 5,113,932 4.46
64,300 Telecomunicacoes de Sao Paulo-Teles ADR 1,424,888 1.24
170,887 Telecomunicacoes de Sao Paulo-Teles Pfd 3,807,499 3.32
30,400 Telemig Celular Participacoes 749,225 0.65

2,183,790 Tim Participacoes 3,856,311 3.36
27,800 Tim Participacoes (ADR) 494,284 0.43

Utilities 18,758,397 16.36
573,225 AES Tiete 5,205,002 4.54

4,847 AES Tiete Pfd 50,611 0.04
182,958 Comgas Companhia Gas Sao Paulo Pfd ‘A’ 3,292,626 2.87
370,872 Companhia Paranaense de Energia Pfd 5,220,341 4.55
79,800 Equatorial Energia 646,585 0.56
53,367 Terna Participacoes 1,033,905 0.90

346,672 Tractebel Energia 3,309,327 2.89

Total Investment in Securities 110,386,904 96.30

Total Financial Assets 
at Fair Value through Profit or Loss 110,386,904 96.30

Net Current Assets 4,246,704 3.70

Total Net Assets 114,633,608 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

Portfolio of Investments

BNY Mellon Brazil Equity Fund – as at 30 June 2009

Total
Net Assets

%
Holdings

31.12.2008 Description

Fair
Value
USD
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Austria 855,563 1.16
53,809 Strabag SE 855,563 1.16

Belgium 2,423,401 3.30
489,932 Fortis 1,180,736 1.61

76,167 Umicore 1,242,665 1.69

Denmark 990,138 1.35
19,226 Vestas Wind Systems 990,138 1.35

Finland 1,975,769 2.69
184,135 Nokia 1,975,769 2.69

France 17,930,410 24.40
28,000 Air Liquide (L) 1,852,340 2.52
59,253 BNP Paribas 2,806,222 3.82

100,580 Credit Agricole 908,237 1.24
54,544 Renault (Regie Nationale Des Usines) 1,442,143 1.96

25,711 Schneider Electric 1,435,702 1.95
64,391 Thales 2,065,341 2.81
94,822 Total SA 3,706,592 5.05
78,604 Vinci 2,558,953 3.48
66,814 Vivendi 1,154,880 1.57

Germany 17,689,770 24.07
85,835 BASF 2,508,957 3.41
32,626 Bayer 1,260,342 1.72
47,109 Deutsche Boerse 2,616,905 3.56

187,838 Deutsche Post 1,762,860 2.40
174,549 Deutsche Telekom 1,474,066 2.01

56,112 E.On 1,448,251 1.97
29,263 Fresenius Medical Care 936,416 1.27
50,227 K+S 2,034,194 2.77
17,990 Muenchener Rueckversicherungs 1,743,231 2.37

66,349 SAP 1,904,548 2.59

Greece 1,675,105 2.28
221,282 EFG Eurobank Ergas 1,675,105 2.28

Ireland 2,303,066 3.13
140,448 CRH 2,303,066 3.13

Italy 1,964,995 2.67
115,520 ENI 1,964,995 2.67

Liechtenstein 434,414 0.59
6,068 Verwalt & Privat Bank 434,414 0.59

Luxembourg 2,746,279 3.74
114,859 ArcelorMittal 2,746,279 3.74

Netherlands 2,440,826 3.32
93,445 ASML Holding 1,453,070 1.98

120,370 Koninklijke Ahold 987,756 1.34

Norway 6,395,610 8.70
124,889 Aker Solutions 755,366 1.03
428,814 DnB Nor Bank 2,270,584 3.09
170,831 StatoilHydro 2,437,380 3.31
129,278 Subsea 7 932,280 1.27

Russia 1,240,554 1.69
142,198 Sistema JFSC 1,240,554 1.69

Spain 1,841,108 2.51
20,780 Acciona 1,841,108 2.51

Sweden 1,634,761 2.23
231,582 Ericsson 1,634,761 2.23

Switzerland 8,500,280 11.57
19,117 Actelion 715,635 0.97

63,406 Adecco 1,884,722 2.56
51,919 Credit Suisse Group 1,695,084 2.31
8,535 Lonza Group 607,671 0.83

20,482 Roche Holdings 2,010,155 2.74
9,410 Syngenta 1,587,013 2.16

Total Investment in Securities 73,042,049 99.40

Unrealised gain on forward foreign currency contracts (Note 14) 1,171 0.00

Total Financial Assets 
at Fair Value through Profit or Loss 73,043,220 99.40

Unrealised loss on forward foreign currency contracts (Note 14) (753) 0.00

Total Financial Liabilities 
at Fair Value through Profit or Loss (753) 0.00

Net Current Assets 440,877 0.60

Total Net Assets 73,483,344 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

BNY Mellon Continental European Equity Fund – as at 30 June 2009

Portfolio of Investments

Fair
Value

EUR

Total
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%
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Argentina 2,375,297 1.23 
2,045,000 Argentina (Republic of) 8.280% 31-Dec-2033 1,358,443 0.71 
3,755,000 Argentina (Republic of) Notes Step 1.330% 31-Dec-2038 1,016,854 0.52 

Brazil 22,429,292 11.65 
3,500,000 Brazil (Federative Republic) 5.875% 15-Jan-2019 3,561,250 1.85 
1,540,000 Brazil (Federative Republic) 6.000% 17-Jan-2017 1,590,974 0.83 
1,715,000 Brazil (Federative Republic) 8.000% 15-Jan-2018 1,931,090 1.00 

5,730,000 Brazil (Federative Republic) 8.250% 20-Jan-2034 6,868,551 3.57 
1,540,000 Brazil (Federative Republic) 8.750% 04-Feb-2025 1,898,358 0.99 
2,690,000 Brazil (Federative Republic) 10.125% 15-May-2027 3,699,019 1.92 

995,000 Brazil (Federative Republic) 11.000% 11-Jan-2012 1,184,050 0.61 
360,000 Nota do Tesouro Nacional 10.000% 01-Jan-2017 1,696,000 0.88 

Colombia 5,327,683 2.77 
660,000 Colombia (Republic of) 7.375% 27-Jan-2017 709,632 0.37 

3,160,000 Colombia (Republic of) 7.375% 18-Mar-2019 3,379,620 1.76 
775,000 Colombia (Republic of) 8.125% 21-May-2024 846,377 0.44 
340,000 Colombia (Republic of) 10.000% 23-Jan-2012 392,054 0.20 

Ecuador 282,840 0.15 
400,000 Ecuador (Republic of) 9.375% 15-Dec-2015 282,840 0.15 

El Salvador 1,509,194 0.78 
1,790,000 El Salvador (Republic of) 7.650% 15-Jun-2035 1,509,194 0.78 

Gabon 1,113,700 0.58 
1,295,000 Gabonese Republic 8.200% 12-Dec-2017 1,113,700 0.58 

Hungary 82 0.00
20,000 Hungary (Republic of) 5.500% 12-Feb-2016 82 0.00

Indonesia 14,785,349 7.68 
2,350,000 Indonesia (Republic of) 6.625% 17-Feb-2037 1,927,000 1.00 
1,200,000 Indonesia (Republic of) 6.875% 09-Mar-2017 1,157,143 0.60 
1,070,000 Indonesia (Republic of) 6.875% 17-Jan-2018 1,032,550 0.54 
1,240,000 Indonesia (Republic of) 7.750% 17-Jan-2038 1,153,200 0.60 

855,000 Indonesia (Republic of) 8.500% 12-Oct-2035 866,756 0.45 
6,810,000 Indonesia (Republic of) 11.625% 04-Mar-2019 8,648,700 4.49 

Iraq 1,068,044 0.55 
1,660,000 Iraq (Republic of) 5.800% 15-Jan-2028 1,068,044 0.55 

Kazakhstan 1,610,964 0.84 
1,750,000 Kazmunaigaz Finance 8.375% 02-Jul-2013 1,610,964 0.84 

Lebanon 4,786,214 2.49 
4,780,000 Lebanese (Republic of) Var Rate 30-Nov-2009 4,786,214 2.49 

Malaysia 1,747,572 0.91 
1,435,000 Petronas Capital 7.875% 22-May-2022 1,747,572 0.91 

Mexico 11,629,163 6.04 
2,520,000 Pemex Project Funding 5.750% 01-Mar-2018 2,338,560 1.22 
1,500,000 United Mexican States 5.950% 19-Mar-2019 1,509,450 0.78 

680,000 United Mexican States 6.050% 11-Jan-2040 621,520 0.32 
3,995,000 United Mexican States 6.750% 27-Sep-2034 4,064,912 2.11 
2,630,000 United Mexican States 8.300% 15-Aug-2031 3,094,721 1.61 

Panama 3,299,905 1.71 
350,000 Panama (Republic of) 6.700% 26-Jan-2036 346,955 0.18 

2,860,000 Panama (Republic of) 7.125% 29-Jan-2026 2,952,950 1.53 

Peru 5,949,964 3.09 
3,515,000 Peru (Republic of) 7.125% 30-Mar-2019 3,759,644 1.95 
1,900,000 Peru (Republic of) 8.375% 03-May-2016 2,190,320 1.14 

Philippines 4,753,069 2.47 
2,895,000 Philippines (Republic of) 7.750% 14-Jan-2031 3,039,750 1.58 
1,485,000 Philippines (Republic of) 8.375% 17-Jun-2019 1,713,319 0.89 

Qatar 3,557,534 1.85
3,530,000 Qatar (State of) 5.150% 09-Apr-2014 3,557,534 1.85 

Russia 31,076,901 16.14 
27,849,600 Russian Federation Step 31-Mar-2030 27,523,760 14.30 

Russia – contd.
1,550,000 The Russian Agricultural Bank 6.299% 15-May-2017 1,334,705 0.69 

620,000 The Russian Agricultural Bank 7.175% 16-May-2013 595,076 0.31 
1,600,000 The Russian Agricultural Bank 9.000% 11-Jun-2014 1,623,360 0.84 

Serbia & Montenegro 1,245,625 0.65 
1,415,000 Serbia (Republic of) Var Rate 01-Nov-2024 1,245,625 0.65 

South Africa 8,438,938 4.38 
3,470,000 South Africa (Republic of) 6.500% 02-Jun-2014 3,631,751 1.88 
4,680,000 South Africa (Republic of) 6.875% 27-May-2019 4,807,187 2.50 

South Korea 5,429,851 2.82 
3,000,000 Korea Hydro & Nuclear 6.250% 17-Jun-2019 2,988,385 1.55 
2,265,000 Korea (Republic of) 7.125% 16-Apr-2009 2,441,466 1.27 

Trinidad & Tobago 425,351 0.22 
345,000 Trinidad & Tobago (Republic of) 9.750% 01-Jul-2020 425,351 0.22 

Tunisia 412,479 0.21 
385,000 Banque Centrale de Tunisie 7.375% 25-Apr-2012 412,479 0.21 

Turkey 17,120,437 8.89 
2,530,000 Turkey (Republic of) 6.875% 17-Mar-2036 2,345,563 1.22 
3,263,000 Turkey (Republic of) 7.000% 26-Sep-2016 3,344,249 1.74 
4,520,000 Turkey (Republic of) 7.250% 15-Mar-2015 4,719,784 2.45 
1,855,000 Turkey (Republic of) 7.375% 05-Feb-2025 1,885,422 0.98 
1,790,000 Turkey (Republic of) 7.500% 14-Jul-2017 1,881,469 0.98 

930,000 Turkey (Republic of) 7.500% 07-Nov-2019 931,500 0.48 
1,035,000 Turkey (Republic of) 9.500% 15-Jan-2014 1,175,655 0.61 

725,000 Turkey (Republic of) 11.500% 23-Jan-2012 836,795 0.43 

Ukraine 5,712,509 2.97 
3,665,000 Ukraine (Republic of) Var Rate 05-Aug-2009 3,573,375 1.86 
1,610,000 Ukraine (Republic of) 4.950% 13-Oct-2015 1,355,294 0.70 
1,150,000 Ukraine (Republic of) 6.750% 14-Nov-2017 783,840 0.41 

United States of America 689,970 0.36 
690,000 US Treasury Bill 0.000% 16-Jul-2009* 689,970 0.36 

Uruguay 4,048,069 2.10 
1,765,000 Uruguay (Republic of) 8.000% 18-Nov-2022 1,866,488 0.97 
1,150,000 Uruguay (Republic of) 9.250% 17-May-2017 1,310,885 0.68 

18,000,000 Uruguay Inflation Linked Bonds 14-Sep-2018 870,696 0.45 

Venezuela 16,783,511 8.71 
3,000,000 Corporacion Andina de Fomento 8.125% 04-Apr-2019 3,210,000 1.67 
6,355,000 Petroleos de Venezuela 5.250% 12-Apr-2017 2,991,167 1.55 
3,630,000 Venezuela (Republic of) 5.750% 26-Feb-2016 2,091,243 1.09 
1,630,000 Venezuela (Republic of) 6.000% 09-Dec-2020 813,044 0.42 
3,220,000 Venezuela (Republic of) 7.000% 31-Mar-2038 1,569,428 0.81 
2,105,000 Venezuela (Republic of) 8.500% 08-Oct-2014 1,489,077 0.77 
1,860,000 Venezuela (Republic of) 9.250% 07-May-2028 1,132,554 0.59 
3,040,000 Venezuela (Republic of) 9.375% 13-Jan-2034 1,892,400 0.98 
1,965,000 Venezuela (Republic of) Var Rate 20-Apr-2011 1,594,598 0.83 

Total Investments in Securities 177,609,507 92.24

Credit Default Swaps 1,043,660 0.54 
1,530,000 Brazil 3.650% 20-Feb-2014 143,208 0.07 
1,370,000 Kazakhstan 8.500% 20-Apr-2014 210,569 0.11 

765,000 Kazakhstan 12.650% 20-Feb-2014 244,723 0.13 
400,000 Kazakhstan 13.400% 20-Feb-2014 128,840 0.07 

2,000,000 Mexico 3.360% 20-Feb-2014 113,600 0.06 
1,530,000 Mexico 3.980% 20-Feb-2014 143,514 0.07 
1,850,000 Russia 2.600% 20-May-2014 56,055 0.03 
1,370,000 Russia 3.325% 20-Apr-2014 3,151 0.00  

Unrealised gain on forward foreign currency contracts (Note 14) 14,882 0.01 

Interest due on Investments (Note 1) 3,641,386 1.89 

Total Financial Assets 
at Fair Value through Profit or Loss 182,309,435 94.68 

BNY Mellon Emerging Markets Debt Fund – as at 30 June 2009

Portfolio of Investments

Fair
Value
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Credit Default Swaps (1,250,261) (0.65)
2,000,000 Colombia 3.500% 20-Feb-2014 (128,400) (0.07)
2,240,000 Indonesia 7.200% 20-Mar-2014 (359,744) (0.19)
2,400,000 Kazakstan 2.560% 20-Aug-2013 (204,000) (0.10)

12,200,000 Philippines 1.570% 20-Mar-2010 (21,068) (0.01)
1,530,000 Philippines 3.980% 20-Mar-2014 (111,996) (0.06)
1,370,000 Russia 3.650% 20-Apr-2014 (24,934) (0.01)
1,350,000 South Africa 3.100% 20-Apr-2014 (67,365) (0.03)
1,300,000 South Africa 3.500% 20-Apr-2014 (77,740) (0.04)

850,000 Turkey 4.150% 20-Feb-2014 (50,320) (0.03)
1,530,000 Turkey 4.280% 20-Feb-2014 (128,214) (0.07)
800,000 Turkey 4.550% 20-Feb-2014 (76,480) (0.04)

Unrealised loss on forward foreign currency contracts (Note 14) (13,767) 0.00  

Total Financial Liabilities 
at Fair Value through Profit or Loss (1,264,028) (0.65)

Net Current Assets 11,501,267 5.97 

Total Net Assets 192,546,674 100.00 

All of the above securities, with the exception of swap contracts, are listed on a recognised exchange or other regulated

market unless otherwise stated.

* Held as collateral in connection with currency forwards held by the fund.

The counterparties for swap contracts are JPMorgan and Citigroup Global Markets.

BNY Mellon Emerging Markets Debt Fund – contd. as at 30 June 2009

Portfolio of Investments
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Brazil 109,733,301 13.40 
4,370,000 Brazil (Federative Republic) 6.000% 15-May-2011 41,277,879 5.04 
7,000,000 Brazil (Federative Republic) Var Rt 05-Jan-2016 3,994,984 0.49 

640,000 Nota do Tesouro Nacional 10.000% 01-Jan-2012 3,357,312 0.41 
12,970,000 Nota do Tesouro Nacional 10.000% 01-Jan-2017 61,103,126 7.46 

Colombia 32,171,122 3.93 
22,450,000,000 Colombia (Republic of) 9.8500% 08-Jun-2027 10,550,306 1.29 
4,583,000,000 Colombia (Republic of) 11.750% 01-Mar-2010 2,181,973 0.27 
36,615,000,000 Colombia (Republic of) 12.000% 22-Oct-2015 19,438,843 2.37 

Costa Rica 875,527 0.11 
1,089,642 Costa Rica Credit Linked Notes 18.750% 12-Oct-2009 875,527 0.11 

Hungary 68,519,653 8.37 
4,400,000,000 Hungary (Republic of) 5.500% 12-Feb-2014 19,187,026 2.34 
6,932,180,000 Hungary (Republic of) 5.500% 12-Feb-2016 28,332,797 3.46 
670,000,000 Hungary (Republic of) 6.000% 24-Nov-2023 2,470,065 0.30 
1,428,000,000 Hungary (Republic of) 6.500% 24-Jun-2019 5,859,224 0.72 
1,000,000,000 Hungary (Republic of) 6.750% 24-Feb-2017 4,324,940 0.53 
1,905,000,000 Hungary (Republic of) 7.500% 12-Nov-2020 8,345,601 1.02 

Indonesia 86,407,184 10.55 
38,000,000,000 Indonesia Credit Linked Notes 9.000% 17-Sep-2013 3,720,200 0.45 
89,000,000,000 Indonesia Credit Linked Notes 9.500% 15-Jul-2023 7,260,931 0.89 
47,000,000,000 Indonesia Credit Linked Notes 10.000% 15-Sep-2024 4,020,380 0.49 
60,400,000,000 Indonesia Credit Linked Notes 11.500% 15-Sep-2019 6,018,356 0.73 
98,000,000,000 Indonesia Credit Linked Notes 12.500% 19-Mar-2013 10,787,840 1.32 
17,000,000,000 Indonesia Credit Linked Notes 12.500% 19-Mar-2013 1,871,360 0.23 
70,000,000,000 Indonesia Credit Linked Notes 12.500% 19-Mar-2013 7,705,600 0.94 
70,000,000,000 Indonesia Credit Linked Notes 12.500% 19-Mar-2013 7,751,007 0.95 
134,000,000,000 Indonesia Credit Linked Notes 12.800% 15-Jun-2021 14,079,380 1.72 
207,000,000,000 Indonesia Credit Linked Notes 12.800% 15-Jun-2021 21,861,270 2.67 
12,500,000,000 Indonesia Credit Linked Notes 12.800% 15-Jun-2021 1,330,860 0.16 

Malaysia 44,793,944 5.47 
28,200,000 Malaysia 3.461% 31-Jul-2013 7,905,792 0.96 

100,320,000 Malaysia 4.240% 07-Feb-2018 28,236,266 3.45 
28,800,000 Malaysia 5.094% 30-Apr-2014 8,651,886 1.06 

Mexico 96,700,876 11.81 
87,000,000 United Mexican States 7.500% 03-Jun-2027 5,920,581 0.72 
55,000,000 United Mexican States 7.750% 14-Dec-2017 4,107,423 0.50 

104,700,000 United Mexican States 9.000% 22-Dec-2011 8,531,312 1.04 
34,000,000 United Mexican States 9.000% 20-Dec-2012 2,784,940 0.34 

783,930,000 United Mexican States 9.500% 18-Dec-2014 65,215,026 7.97 
95,970,000 United Mexican States 10.000% 05-Dec-2024 8,274,713 1.01 
22,000,000 United Mexican States 10.000% 20-Nov-2036 1,866,881 0.23 

Peru 13,994,492 1.71 
22,140,000 Peru (Republic of) 6.900% 12-Aug-2037 7,597,645 0.93 
15,415,000 Peru (Republic of) 9.910% 05-May-2015 6,396,847 0.78 

Poland 74,312,987 9.08 
25,500,000 Poland (Govt of) 5.000% 24-Oct-2013 7,854,013 0.96 
27,000,000 Poland (Govt of) 5.250% 25-Oct-2017 8,041,079 0.98 
24,585,000 Poland (Govt of) 5.750% 23-Sep-2022 7,416,847 0.91 

7,600,000 Poland (Govt of) 6.000% 24-Nov-2010 2,446,115 0.30 
81,365,000 Poland (Govt of) 6.250% 24-Oct-2015 26,234,305 3.20 
71,300,000 Poland (Republic of) 4.250% 24-May-2011 22,320,628 2.73 

South Africa 78,210,049 9.55 
86,500,000 South Africa (Republic of) 6.250% 31-Mar-2036 8,445,201 1.03 
43,950,000 South Africa (Republic of) 7.250% 05-Jan-2020 4,992,372 0.61 

136,300,000 South Africa (Republic of) 7.500% 15-Jan-2014 16,870,490 2.06 
34,000,000 South Africa (Republic of) 8.000% 21-Dec-2018 4,124,537 0.50 

100,000,000 South Africa (Republic of) 8.250% 15-Sep-2017 12,394,350 1.51 
122,850,000 South Africa (Republic of) 8.750% 21-Dec-2014 15,968,327 1.95 
12,000,000 South Africa (Republic of) 10.500% 21-Dec-2026 1,760,397 0.22 
85,510,000 South Africa (Republic of) 13.500% 15-Sep-2015 13,654,375 1.67 

Thailand 57,821,533 7.06 
743,000,000 Thailand 4.250% 13-Mar-2013 22,745,197 2.78 
320,400,000 Thailand 5.125% 13-Mar-2018 10,402,157 1.27 
654,600,000 Thailand 5.250% 12-May-2014 21,082,450 2.57 
103,500,000 Thailand 6.150% 07-Jul-2026 3,591,729 0.44 

Turkey 107,469,518 13.13 
18,925,000 Turkey (Republic of) 0.000% 07-Oct-2009 12,051,495 1.47 
25,120,000 Turkey (Republic of) 10.000% 15-Feb-2012 20,395,852 2.49 
79,925,000 Turkey (Republic of) 14.000% 19-Jan-2011 53,855,692 6.58 
12,600,000 Turkey (Republic of) 14.000% 26-Sep-2012 8,475,421 1.04 
13,400,000 Turkey (Republic of) 16.000% 07-Mar-2012 9,435,301 1.15 

1,125,000 Turkey T-Bond Credit Linked Notes 0.000% 11-Feb-2010 1,235,869 0.15 
2,400,000 Turkey Credit Linked Notes 15.000% 11-Feb-2010 2,019,888 0.25 

United States of America 1,719,924 0.21 
1,720,000 US Treasury Bill 0.000% 16-Jul-2009* 1,719,924 0.21 

Uruguay 2,367,176 0.29
48,927,273 Uruguay Inflation Linked Bonds 5.000% 14-Sep-2018 2,367,176 0.29 

Total Investments in Securities 775,097,286 94.67

Unrealised gain on forward foreign currency contracts (Note 14) 3,716,548 0.45 

Interest due on Investments (Note 1) 15,828,950 1.93 

Total Financial Assets 
at Fair Value through Profit or Loss 794,642,784 97.05 

Unrealised loss on forward foreign currency contracts (Note 14) (2,832,479) (0.34)

Total Financial Liabilities 
at Fair Value through Profit or Loss (2,832,479) (0.35)

Net Current Assets 26,950,049 3.29 

Total Net Assets 818,760,354 100.00 

All of the above securities are listed on a recognised stock exchange or other regulated market unless otherwise stated.

* Held as collateral in connection with currency forwards held by the fund.

BNY Mellon Emerging Markets Debt Local Currency Fund – as at 30 June 2009

Portfolio of Investments

Fair
Value
USD

Total
Net Assets

%
Holdings

30.06.2009 Description

Fair
Value
USD

Total
Net Assets

%
Holdings

30.06.2009 Description



22

Fair
Value
USD

Total
Net Assets

%
Holdings

30.06.2009 Description

Fair
Value
USD

Total
Net Assets

%
Holdings

30.06.2009 Description

Brazil 3,655,680 9.73
14,600 Bradesco ADR 218,270 0.58
15,200 Bradespar Pfd 201,116 0.54
6,900 Companhia Brasileira de Distribuição ADR 264,339 0.70
4,500 Companhia de Bebidas das Amers Ambev ADR 291,060 0.77
16,075 Itaú Unibanco Banco Múltiplo ADR 257,682 0.69
49,735 Itausa Pfd 222,747 0.59

30,000 Localiza Rent a Car 177,817 0.47
33,000 Petroleo Brasileiro ADR 1,110,120 2.96
14,100 Tele Norte Leste Participacoes 221,511 0.59

29,000 Vale ADR 446,310 1.19
13,100 Vivo Participacoes Pfd ADR 244,708 0.65

China 4,427,912 11.79
342,000 Angang Steel ‘H’ 567,496 1.51
831,000 Bank of Communications 931,786 2.48

1,861,000 China Construction Bank ‘H’ 1,440,765 3.84
152,000 China Life Insurance ‘H’ 562,887 1.50

424,000 China Petroleum & Chemical 322,238 0.86
711,000 Dongfeng Motor Group ‘H’ 602,740 1.60

Czech Republic 941,775 2.51
15,206 CEZ Group 696,983 1.86
10,593 Telefónica O2 Czech Republic 244,792 0.65

Hong Kong 3,524,700 9.38
768,000 Belle International Holdings 669,891 1.78
154,500 China Mobile 1,547,981 4.12

240,000 China Overseas Land & Investment 552,461 1.47
460,000 CNOOC 570,396 1.52
1,072,021 Inspur International Ltd 183,971 0.49

Hungary 617,075 1.64
18,082 OTP Bank 345,208 0.92

4,145 Magyar Olaj es Gazipare Reszventar 271,867 0.72

India 2,725,041 7.25
14,900 Barclays Bank Ipath Etns Linked MSCI 

India Total Return Index 756,026 2.01
3,100 HFDC Bank ADR 326,647 0.87

4,200 Infosys Technologies ADR 156,408 0.42
20,500 Larsen & Toubro GDS 664,610 1.77

6,059 Reliance Industries GDR 511,379 1.36
4,252 State Bank of India 309,971 0.83

Indonesia 1,082,307 2.88
56,000 Astra International 130,570 0.35
317,500 Bank Central Asia 108,866 0.29
313,500 BK Rakyat 190,418 0.51

665,000 Perusahaan Gas Negara 203,588 0.54
106,000 Tambang Batubara 120,460 0.32
228,500 Telekomunikasi Indonesia 167,891 0.45
165,500 United Tractors 160,514 0.43

Ireland 253,243 0.67
41,757 Dragon Oil 253,243 0.67

Philippines 712,766 1.90
32,900 Ayala Corp 181,070 0.48
10,600 Philippine Long Distance ADR 531,696 1.42

Poland 1,282,628 3.41
12,437 Central European Distribution 331,322 0.88

131,640 Netia 148,847 0.40
4,688 PBG 332,746 0.89
55,131 Powszechna Kasa Oszczed Bank Polsk 469,713 1.25

Republic of Korea 5,449,231 14.51
10,700 Hyundai Development 338,655 0.90

7,622 Hyundai Energy & Construction 319,055 0.85
5,738 Hyundai Mobis 500,211 1.33

11,600 KB Financial Group ADR 383,496 1.02

Republic of Korea – contd.
39,400 Korean Reinsurance 365,130 0.97

8,353 KT&G 472,329 1.26
8,690 LG 414,947 1.10
2,434 LG Household & Healthcare 411,943 1.10
9,630 Samsung Card 338,824 0.90
1,570 Samsung Electronics 728,713 1.94
1,120 Samsung Electronics GDR 263,480 0.70

3,070 Samsung Electronics GFD Pfd 464,337 1.24
3,035 Samsung Fire & Marine 448,111 1.19

Russia 2,853,276 7.60
50,680 Gazprom ADR 1,026,077 2.73

10,120 Lukoil Oil Company ADR 451,352 1.20
28,851 Magnit GDR 252,446 0.67
10,500 Mobile Telesystems ADR 395,325 1.05

1,126 Sberbank of Russia 263,296 0.70
19,826 TMK GDR 208,371 0.55
15,074 Uralkali GDR 256,409 0.68

South Africa 3,664,301 9.76
22,324 ABSA 316,558 0.84
42,310 Exxaro Resources 418,393 1.11

310,630 Firstrand 567,818 1.51
29,978 Gold Fields 378,720 1.01
14,457 Impala Platinum 313,319 0.83
36,919 MTN Group 565,162 1.50
51,027 Murray & Roberts Holdings 323,371 0.86
11,984 Sasol 415,106 1.11
76,189 Truworths International 365,854 0.97

Taiwan 2,472,890 6.58
192,000 ASUSTeK Computer 249,290 0.66
191,000 Cathay Financial Holdings 282,629 0.75
10,600 Chunghwa Telecom 210,304 0.56

319,000 Far Eastern Textile 369,460 0.98
6,900 Hon Hai Precision Industry 21,240 0.06

24,000 HTC Corporation 339,043 0.90
27,000 Media Tek 321,762 0.86

131,000 Taiwan Mobile 223,191 0.59
274,000 Taiwan Semiconductor Manufacturing 455,971 1.21

Thailand 1,453,908 3.87
110,100 Bangkok Bank Public Company 349,011 0.93
23,300 Banpu 229,102 0.61

225,400 Kasikornbank Public Company 438,296 1.17
109,600 PTT Exploration & Production 437,499 1.16

Turkey 1,481,436 3.94
67,526 Halkbk 279,999 0.75
81,889 Koç Holding 143,308 0.38

190,129 Türk Hava Yolları 284,312 0.76
173,440 Türkiye Garanti Bankası Ana Sayfa 477,940 1.27

91,722 Turk Telekomunikasyon 295,877 0.79

Total Investment in Securities 36,598,169 97.43

Unrealised gain on forward foreign currency contracts (Note 14) 7,740 0.02

Total Financial Assets 
at Fair Value through Profit or Loss 36,605,909 97.45

Unrealised loss on forward foreign currency contracts (Note 14) (2,644) (0.01)

Total Financial Liabilities 
at Fair Value through Profit or Loss (2,644) (0.01)

Net Current Assets 959,995 2.56

Total Net Assets 37,563,260 100.00

Portfolio of Investments

BNY Mellon Emerging Markets Equity Fund – as at 30 June 2009
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Austria 1,161,544 3.40
610,000 Austria (Republic of) Bonds 3.900% 15-Jul-2020 592,066 1.73
220,000 Austria (Republic of) Bonds 4.300% 15-Jul-2014 231,528 0.68
235,000 Austria (Republic of) Bonds 5.250% 04-Jan-2011 248,865 0.73

75,000 Austria (Republic of) Bonds 6.250% 15-Jul-2027 89,085 0.26

Belgium 2,241,406 6.57
955,000 Belgium (Kingdom of) Bonds 3.250% 28-Sep-2016 935,804 2.74
300,000 Belgium (Kingdom of) Bonds 3.500% 28-Mar-2015 304,170 0.89
395,000 Belgium (Kingdom of) Bonds 5.000% 28-Sep-2011 423,361 1.24
500,000 Belgium (Kingdom of) Bonds 5.500% 28-Sep-2017 561,200 1.65

15,000 Belgium (Kingdom of) Bonds 5.500% 28-Mar-2028 16,871 0.05

Finland 393,201 1.15
65,000 Finland (Republic of) Bonds 4.250% 15-Sep-2012 69,188 0.20

305,000 Finland (Republic of) Bonds 4.250% 04-Jul-2015 324,013 0.95

France 7,093,189 20.79
870,000 France (Government of) Bonds 3.000% 04-Jan-2016 866,755 2.54

90,000 France (Government of) Bonds 4.000% 25-Oct-2013 95,358 0.28
320,000 France (Government of) Bonds 4.000% 25-Apr-2055 298,950 0.88

1,010,000 France (Government of) Bonds 4.750% 25-Oct-2012 1,093,153 3.20
835,000 France (Government of) Bonds 4.750% 25-Apr-2035 882,528 2.59

1,460,000 France (Government of) Bonds 5.000% 25-Oct-2016 1,620,235 4.75
1,110,000 France (Government of) Bonds 6.500% 25-Apr-2011 1,211,798 3.55
850,000 France (Government of) Bonds 8.500% 26-Dec-2012 1,024,412 3.00

Germany 7,217,583 21.15
2,035,000 Germany (Federal Republic of) Bonds 2.500% 08-Oct-2010 2,074,398 6.08

915,000 Germany (Federal Republic of) Bonds 3.500% 04-Jan-2016 945,116 2.77
40,000 Germany (Federal Republic of) Bonds 3.750% 04-Jul-2013 42,162 0.12

820,000 Germany (Federal Republic of) Bonds 4.000% 04-Jan-2037 789,251 2.31
85,000 Germany (Federal Republic of) Bonds 4.250% 04-Jan-2014 91,400 0.27

810,000 Germany (Federal Republic of) Bonds 4.750% 04-Jul-2028 863,307 2.53
105,000 Germany (Federal Republic of) Bonds 4.750% 04-Jul-2034 111,984 0.33

1,280,000 Germany (Federal Republic of) Bonds 5.000% 04-Jul-2012 1,393,252 4.08
770,000 Germany (Federal Republic of) Bonds 6.000% 20-Jun-2016 906,713 2.66

Greece 1,790,064 5.25
185,000 Greece (Republic of) Bonds 4.300% 20-Jul-2017 182,651 0.54

200,000 Greece (Republic of) Bonds 4.700% 20-Mar-2024 184,340 0.54
610,000 Hellenic Republic Bonds 3.700% 20-Jul-2015 605,425 1.78
160,000 Hellenic Republic Bonds 4.500% 20-Sep-2037 133,744 0.39

640,000 Hellenic Republic Bonds 5.250% 18-May-2012 683,904 2.00

Ireland 451,454 1.32
85,000 Ireland (Republic of) Treasury Bonds 4.500% 18-Oct-2018 79,577 0.23
110,000 Ireland (Republic of) Treasury Bonds 4.500% 18-Apr-2020 99,462 0.29

275,000 Ireland (Republic of) Treasury Bonds 4.600% 18-Apr-2016 272,415 0.80

Italy 6,555,896 19.21
170,000 Italy (Republic of) Bonds 4.000% 01-Feb-2037 141,440 0.41

2,835,000 Italy (Republic of) Bonds 4.250% 01-Aug-2013 2,975,333 8.72
575,000 Italy (Republic of) Bonds 5.000% 01-Aug-2034 560,912 1.64

1,085,000 Italy (Republic of) Bonds 5.250% 01-Aug-2017 1,186,231 3.48
1,550,000 Italy (Republic of) Bonds 6.000% 01-May-2031 1,691,980 4.96

Netherlands 1,777,065 5.21
445,000 Dutch (Government of) Bonds 5.000% 15-Jul-2011 476,016 1.39

115,000 Dutch (Government of) Bonds 7.500% 15-Jan-2023 155,066 0.46
120,000 Netherlands (Kingdom of) Bonds 3.750% 15-Jan-2023 115,548 0.34
190,000 Netherlands (Kingdom of) Bonds 3.000% 15-Jun-2019 193,154 0.57
805,000 Netherlands (Kingdom of) Bonds 4.000% 15-Jul-2016 837,281 2.45

Portugal 759,394 2.22
200,000 Portugal Republic Bonds 4.100% 15-Apr-2037 178,860 0.52
335,000 Portugal Republic Bonds 5.000% 15-Jun-2012 360,594 1.06
200,000 Portugal Republic Bonds 5.450% 23-Sep-2013 219,940 0.64

Spain 2,939,028 8.61
180,000 Spain (Government of) Bonds 4.750% 30-Jul-2014 194,724 0.57
320,000 Spain (Government of) Bonds 6.000% 31-Jan-2029 370,048 1.09
825,000 Spain (Kingdom of) Bonds 4.100% 30-Jul-2018 837,540 2.45
225,000 Spain (Kingdom of) Bonds 4.200% 30-Jul-2013 238,477 0.69
250,000 Spain (Kingdom of) Bonds 4.200% 31-Jan-2037 227,950 0.67
990,000 Spain (Kingdom of) Bonds 5.260% 31-Oct-2011 1,070,289 3.14

Total Investment in Securities 32,379,824 94.88

Interest due on Investments (Note 1) 779,813 2.29

Total Financial Assets 
at Fair Value through Profit or Loss 33,159,637 97.17

Net Current Assets 966,523 2.83

Total Net Assets 34,126,160 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

Portfolio of Investments

BNY Mellon Euro Government Bond Index Tracker – as at 30 June 2009

Fair
Value

EUR

Total
Net Assets

%
Holdings

30.06.2009 Description

Fair
Value

EUR

Total
Net Assets

%
Holdings

30.06.2009 Description



24

Australia 5,996,646 1.35
750,000 Australia & New Zealand Bank 5.250% 20-May-2013 787,043 0.18

1,995,000 BHP Billiton Finance USA 5.500% 01-Apr-2014 1,519,150 0.34
2,110,000 Rio Tinto Fin USA 5.875% 15-Jul-2013 1,515,933 0.34

2,000,000 St. George Bank 6.500% 24-Jun-2013 2,174,520 0.49

Belgium 19,989,310 4.47
13,355,000 Belgium (Kingdom of) 4.250% 28-Sep-2013 14,188,352 3.17
3,430,000 Belgium (Kingdom of) 5.000% 28-Mar-2035 3,635,800 0.81

170,000 Elia System Operations 4.750% 13-May-2014 174,354 0.04
1,390,000 Inbev 9.750% 30-Jul-2024 1,990,804 0.45

Bermuda 94,665 0.02
100,000 Fidelity International 6.250% 21-Mar-2012 94,665 0.02

Brazil 9,843,434 2.20
24,350,000 Brazil Federative Rep Var Rt 05-Jan-2016 9,843,434 2.20

Canada 9,875,798 2.21
1,500,000 Bombardier 7.250% 15-Nov-2016 1,263,750 0.28

945,000 Encana 6.500% 15-May-2019 722,460 0.16
805,000 Husky Energy 7.250% 15-Dec-2019 619,903 0.14

3,020,000 Potash Corp of Saskatchewan 5.250% 15-May-2014 2,217,023 0.50
3,165,000 Teck Resources 9.750% 15-May-2014 2,334,453 0.52
1,750,000 Toronto-Dominion Bank 5.375% 14-May-2015 1,858,745 0.42
1,025,000 TransCanada Pipelines 7.625% 15-Jan-2039 859,464 0.19

Cayman Islands 2,733,594 0.61
180,000 BSCH Issuances 6.375% 05-Jul-2010 183,852 0.04
555,000 Hutchison Whampoa International 7.625% 09-Apr-2019 439,478 0.10

2,600,000 Principal Financial Global Funding 4.500% 26-Jan-2017 2,110,264 0.47

Denmark 5,526,038 1.24
2,725,000 Danske Bank Var Rate 09-Sep-2013 2,391,188 0.54
1,700,000 Danske Bank Var Rate 20-Mar-2016 1,479,000 0.33
2,490,000 Nykredit Variable Rate 29-Sep-2049 1,655,850 0.37

Finland 3,994,160 0.89
4,000,000 Aktia Real Estate 4.125% 11-Jun-2014 3,994,160 0.89

France 44,254,875 9.90
250,000 Aventis 4.250% 15-Sep-2010 257,228 0.06

1,775,000 BNP Paribas 5.000% 16-Dec-2013 1,884,216 0.42
550,000 Carrefour 5.125% 10-Oct-2014 578,727 0.13

3,900,000 Dexia Municipal Agency 4.250% 20-Feb-2013 4,008,615 0.89
4,000,000 Dexia Municipal Agency 4.875% 03-Jul-2017 4,122,560 0.92
1,900,000 Electricite de France 5.000% 30-May-2014 2,021,524 0.45
1,600,000 Electricite de France 6.875% 12-Dec-2022 2,153,246 0.48

13,050,000 France (Government of) 4.250% 25-Apr-2019 13,594,707 3.04
775,000 France Telecom MTN 3.625% 14-Oct-2015 762,375 0.17
600,000 France Telecom 5.375% 08-Jul-2009 430,022 0.10

1,300,000 France Telecom 8.125% 20-Nov-2028 1,935,256 0.43
150,000 Gaz de France 4.750% 19-Feb-2013 158,130 0.04
850,000 GDF Suez 6.250% 24-Jan-2014 939,080 0.21
250,000 Natexis Banque Populaires Mtn 4.375% 20-Jun-2013 213,225 0.05

2,245,000 PPR 8.625% 03-Apr-2014 2,428,125 0.54
1,100,000 Societe Generale 5.250% 28-Mar-2013 1,168,519 0.26
1,450,000 Societe Generale 6.125% 20-Aug-2018 1,517,295 0.34
1,925,000 Veolia Environment 4.375% 16-Jan-2017 1,823,283 0.41

250,000 Veolia Environment 4.875% 28-May-2013 258,655 0.06
3,310,000 Veolia Environment 6.750% 24-Apr-2019 3,558,207 0.80
400,000 Vivendi 7.750% 23-Jan-2014 441,880 0.10

Germany 42,003,093 9.40
2,905,000 Bayerische Landesbank 2.750% 23-Jan-2012 2,946,019 0.66

900,000 Deutsche Bank 5.125% 31-Aug-2017 919,683 0.21
5,735,000 Eurohypo 4.500% 21-Jan-2013 6,046,319 1.35

10,350,000 Germany (Federal Republic of) Bonds 
4.000% 04-Jan-2037 9,961,887 2.23

16,970,000 Germany (Federal Republic of) Bonds 
4.750% 04-Jul-2034 18,098,760 4.05

2,850,000 IKB Deutsche Industriebank 2.875% 27-Jan-2012 2,893,320 0.65

Germany – contd.
1,300,000 Kreditanstalt fuer Wiederaufbau 3.500% 10-Mar-2014 941,993 0.21

200,000 RWE 5.750% Emtn 14-Feb-2033 195,112 0.04

Greece 18,240,367 4.08
18,475,000 Greece (Republic of) 4.300% 20-Jul-2017 18,240,367 4.08

Guernsey, CI 2,813,269 0.62
1,280,000 Credit Suisse 7.974% 21-Jun-2010 1,182,833 0.26
1,965,000 Credit Suisse 6.905% 07-Nov-2011 1,630,436 0.36

Hungary 5,442,348 1.22
335,000,000 Hungary (Republic of) 6.500% 24-Jun-2019 982,915 0.22

1,453,500,000 Hungary (Republic of) 6.750% 24-Feb-2017 4,459,433 1.00

Ireland 3,089,460 0.69
3,300,000 Ireland (Republic of) 4.500% 18-Oct-2018 3,089,460 0.69

Italy 41,006,252 9.17
600,000 Finmeccanica 4.875% 24-Mar-2025 486,726 0.11
500,000 Hera Spa 4.125% 16-Feb-2016 474,890 0.10

1,250,000 Intessa Sanpaolo Var Rt 15-Mar-2013 1,179,650 0.26
27,620,000 Italy (Republic of) 4.250% 01-Aug-2014 28,934,712 6.47

4,120,000 Italy (Republic of) 4.250% 01-Aug-2018 4,225,472 0.95
1,600,000 Telecom Italia 5.250% 17-Mar-2055 1,113,296 0.25
2,000,000 Telecom Italia 5.625% 29-Dec-2015 2,185,398 0.49
2,150,000 Telecom Italia 8.250% 21-Mar-2016 2,406,108 0.54

Jersey, CI 4,410,000 0.99
7,000,000 HSBC Cap 4,410,000 0.99

Luxembourg 1,021,923 0.23
560,000 Enel Finance 144A 5.700% 15-Jan-2013 418,040 0.09
565,000 Sogerim Step 7.250% 20-Apr-2011 603,883 0.14

Mexico 6,366,628 1.42
120,250,000 Mexico (United Mexican States) 7.750% 14-Dec-2017 6,366,628 1.42

Netherlands 25,459,915 5.70
215,000 Daimler Chrysler 7.000% 21-Mar-2011 228,309 0.05

1,880,000 Deutsche Telekom 5.750%14-Apr-2015 1,999,079 0.45
655,000 Deutsche Telekom Step 7.125% 11-Jul-2011 707,911 0.16

4,965,000 Dutch (Government of) 4.000% 15-Jan-2037 4,718,736 1.06
3,750,000 Elsevier Finance 6.500% 02-Apr-2013 3,944,813 0.88
1,050,000 E.On International Finance 4.875% 28-Jan-2014 1,100,631 0.25
1,020,000 E.On International Finance 5.500% 02-Oct-2017 1,092,389 0.25

185,000 ING Bank NV Mtn 5.500% 04-Jan-2012 187,805 0.04
555,000 Koninklijke Kpn 4.750% 17-Jan-2017 548,042 0.12

3,700,000 Koninklijke Kpn 6.500% 15-Jan-2016 4,032,112 0.90
3,750,000 Netherlands (Kingdom of) 4.000% 15-Jul-2018 3,839,625 0.86

765,000 Repsol International Finance 4.625% 08-Oct-2014 774,563 0.17
400,000 RWE Finance 6.625% 31-Jan-2019 458,584 0.10

1,500,000 Shell International Finance 6.375% 15-Dec-2038 1,158,675 0.26
245,000 Telefonica Europe 5.125% 14-Feb-2013 258,289 0.06
400,000 Volkswagen International 4.875% 22-May-2013 410,352 0.09

New Zealand 9,596,336 2.15
19,700,000 New Zealand (Government of) 6.500% 15-Apr-2013 9,596,336 2.15

Norway 4,561,358 1.02
1,400,000 DnB NOR Bank Var Rate 30-May-2017 1,101,598 0.25
1,500,000 StatoilHydro ASA Notes 5.250% 15-Apr-2019 1,090,378 0.24

135,000 Telenor ASA 5.875% 05-Dec-2012 141,429 0.03
3,000,000 Yara International 7.875% 11-Jun-2019 2,227,953 0.50

Peru 1,094,652 0.24
1,440,000 Peru (Republic of) 7.125% 30-Mar-2019 1,094,652 0.24

Qatar 1,110,117 0.25
1,550,000 Qatar (State of) 5.150% 09-Apr-2014 1,110,117 0.25

Russia 3,154,198 0.71
4,488,000 Russian Federation Variable Rate 31-Mar-2030 3,154,198 0.71

BNY Mellon Euroland Bond Fund – as at 30 June 2009
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South Africa 1,595,779 0.36
2,180,000 Republic of South Africa 6.875% 27-May-2019 1,595,779 0.36

South Korea 1,071,065 0.24
1,075,000 Export-Import Bank of Korea 5.750% 22-May-2013 1,071,065 0.24

Spain 22,183,581 4.96
4,000,000 Banco Bilbao Vizcaya Argentaria 3.250% 24-Jan-2016 3,768,760 0.84
4,000,000 Banco Santander Cent-Hisp 4.000% 08-Jul-2013 4,055,800 0.91

1,100,000 Santander International Debt 5.625% 14-Feb-2012 1,160,379 0.26
12,305,000 Spain (Kingdom of) 3.150% 31-Jan-2016 12,089,663 2.70

1,050,000 Telefonica Emisiones 5.431% 03-Feb-2014 1,108,979 0.25

Sweden 6,881,450 1.54
3,205,000 Nordea Bank EMTN Senior Notes 4.500% 12-May-2014 3,261,632 0.73
1,290,000 Svenska Handelsbanken 5.375% 04-Sep-2013 1,134,478 0.25
3,475,000 Svenska Handelsbanken 4.194% 16-Dec-2015 2,485,340 0.56

Switzerland 2,477,354 0.55
3,345,000 Credit Suisse New York 5.500% 01-May-2014 2,477,354 0.55

United Kingdom 19,272,804 4.31
2,690,000 Barclays Bank 6.750% 22-May-2019 1,903,512 0.42

565,000 BAT International Finance 3.625% 29-Jun-2012 566,130 0.13
1,215,000 BAT International Finance 5.375% 29-Jun-2017 1,233,285 0.27

1,650,000 HSBC Holdings 4.500% 30-Apr-2014 1,679,007 0.38
58,000,000,000 JP Morgan Chase Bank London Variable Rate 17-Sep-2019 4,111,753 0.92

1,250,000 Reed Elsevier (Investments) 7.000% 11-Dec-2017 1,549,692 0.35
1,800,000 Royal Bank of Scotland 5.750% 21-May-2014 1,849,824 0.41
2,100,000 United Kingdom (Government of) 4.500% 07-Mar-2020 2,623,969 0.59
2,715,000 Vodafone Group 8.125% 26-Nov-2018 3,755,632 0.84

United States of America 104,042,527 23.28
605,000 Abbott Laboratories 5.125% 01-Apr-2019 442,463 0.10
390,000 Abbott Laboratories 6.000% 01-Apr-2039 293,397 0.06

1,750,000 AES 7.750% 15-Oct-2015 1,160,623 0.26
450,000 Air Prods & Chems 3.875% 10-Mar-2015 421,987 0.09

2,815,000 American Express 7.250% 20-May-2014 2,084,062 0.47
1,510,000 Anadarko Pete 8.700% 15-Mar-2019 1,216,737 0.27
450,000 AT&T Inc 4.375% 15-Mar-2013 460,435 0.10

1,150,000 AT&T Inc 6.125% 02-Apr-2015 1,244,829 0.28
1,950,000 Autozone Inc 5.750% 15-Jan-2015 1,391,597 0.31
1,475,000 Baker Hughes 7.500% 15-Nov-2018 1,223,751 0.27
2,100,000 Bank of America 7.000% 15-Jun-2016 2,170,245 0.49
4,250,000 Bank of America Corp Var Rt 28-Mar-2018 2,967,350 0.66
1,575,000 BMW US Capital 5.000% 28-May-2015 1,559,030 0.35
1,350,000 Boeing 5.000% 15-Mar-2014 1,015,909 0.23
1,590,000 Burlington Northern Santa Fe 7.000% 01-Feb-2014 1,229,414 0.27
2,205,000 Capital One Bank USA 8.800% 15-Jul-2019 1,599,581 0.36

950,000 Cargill 4.375% 29-Apr-2013 946,248 0.21
1,300,000 Cargill 6.250% 24-Jul-2015 1,364,350 0.31
1,000,000 Chesapeake Energy 6.250% 15-Jan-2017 855,000 0.19
2,380,000 Chesapeake Energy 7.500% 15-Sep-2013 1,626,897 0.36
1,370,000 Cisco Systems 4.950% 15-Feb-2019 976,959 0.22

2,400,000 Citigroup 6.125% 15-May-2018 1,495,209 0.33
1,960,000 Citigroup 7.375% 16-Jun-2014 1,986,440 0.44

910,000 Coca Cola Enterprises 7.375% 03-Mar-2014 741,171 0.17
1,045,000 Consumer Energy 6.700% 15-Sep-2019 761,466 0.17
1,545,000 Diageo 7.375% 15-Jan-2014 1,251,219 0.28
2,925,000 Dow Chemical 8.550% 15-May-2019 2,076,047 0.46
1,210,000 Echostar DBS 7.125% 01-Feb-2016 794,915 0.18
1,755,000 Echostar DBS 7.750% 31-May-2015 1,183,961 0.26
1,445,000 EQT 8.125% 01-Jun-2019 1,108,291 0.25

5,800,000 General Electric 2.750% 07-Dec-2011 6,842,698 1.53
2,695,000 General Electric 5.875% 14-Jan-2038 1,523,573 0.34
2,480,000 Goldman Sachs Group 6.000% 01-May-2014 1,841,971 0.41
2,040,000 Goldman Sachs Group 7.500% 15-Feb-2019 1,551,030 0.35

1,610,000 Goodyear Tire & Rubber 10.500% 15-May-2016 1,150,612 0.26

United States of America – contd.
3,950,000 IBM 6.625% 30-Jan-2014 4,414,204 0.99
1,100,000 Johnson & Johnson 4.750% 06-Nov-2009 1,146,871 0.26

1,300,000 JPMorgan Chase 6.000% 01-Aug-2011 1,373,021 0.31
1,900,000 JPMorgan Chase 6.125% 01-Apr-2014 2,015,672 0.45
1,600,000 Kentucky Power 6.000% 15-Sep-2017 1,148,027 0.26
2,920,000 Kinder Morgan Energy Partner 6.850% 15-Feb-2020 2,126,325 0.48
3,370,000 Kraft Foods 6.250% 20-Mar-2015 3,588,915 0.80
2,922,000 Lamar Media 6.625% 15-Aug-2015 1,793,144 0.40
1,300,000 Metropolitan Life Global 5.125% 10-Apr-2013 819,561 0.18

255,000 Newfield Exploration 7.125% 15-May-2018 164,653 0.04
3,180,000 NRG Energy 7.375% 15-Jan-2017 2,109,669 0.47
1,440,000 Occidental Peteroleum 7.000% 01-Nov-2013 1,169,462 0.26
1,000,000 Pacific Gas & Electric Company 8.250% 15-Oct-2018 879,279 0.20
1,090,000 Peabody Energy 6.875% 15-Mar-2013 763,052 0.17
1,375,000 Pepsico 7.900% 01-Nov-2018 1,197,747 0.27
2,010,000 Pfizer 5.350% 15-Mar-2015 1,536,746 0.34

500,000 Pfizer 5.750% 03-Jun-2021 534,120 0.12
1,250,000 Philip Morris International 5.650% 16-May-2018 930,688 0.21

600,000 Plains All American Pipeline 8.750% 01-May-2019 493,985 0.11
1,500,000 Potomac Electric Power 6.500% 15-Nov-2037 1,117,309 0.25
1,125,000 Procter & Gamble 5.125% 24-Oct-2017 1,179,619 0.26
700,000 PSEG Power 7.750% 15-Apr-2011 534,230 0.12

1,560,000 Qwest 7.625% 15-Jun-2015 1,062,994 0.24
260,000 Schering-Plough 5.000% 01-Oct-2010 268,185 0.06

1,070,000 Schering-Plough 5.375% 01-Oct-2014 1,126,517 0.25
550,000 Sprint Capital 6.875% 15-Nov-2028 266,433 0.06

2,580,000 SuperValu 8.000% 01-May-2016 1,780,551 0.40
630,000 Teck Resources 10.250% 15-May-2016 468,045 0.10

3,945,000 Teck Resources 10.750% 15-May-2019 3,008,167 0.67
2,740,000 Terex 7.375% 15-Jan-2014 1,794,769 0.40
3,015,000 Time Warner Cable Inc 6.750% 15-Jun-2039 2,081,775 0.47
1,525,000 Time Warner Cable Inc Nt 8.750% 14-Feb-2019 1,263,506 0.28
1,230,000 Unilever Capital 3.650% 15-Feb-2014 881,379 0.20
1,450,000 Union Pacific 7.875% 15-Jan-2019 1,185,529 0.27
1,010,000 United Parcel Service 3.875% 01-Apr-2014 739,886 0.17
350,000 US Treasury Bill 0.000% 16-Jul-2009* 249,424 0.06

2,700,000 US Treasury Note 4.250% 15-Nov-2013 2,080,167 0.47
2,000,000 Verizon Wireless 8.500% 15-Nov-2018 1,618,353 0.36
1,840,000 Virginia Electric & Power 8.875% 15-Nov-2038 1,796,569 0.40

450,000 Waste Management 7.375% 11-Mar-2019 341,854 0.08
600,000 World Savings Bank 4.125% 15-Dec-2009 432,658 0.10

Total Investment in Securities 429,202,996 96.02

Open Futures Contracts
185 Euro-Bobl

Long Futures Contracts
Expiring Sep 2009 101,750 0.02

541 Euro-Bund
Long Futures Contracts
Expiring Sep 2009 1,129,610 0.25

(346) US 5 Year Treasury Notes
Short Futures Contracts
Expiring Sep 2009 59,579 0.01

Total Open Futures Contracts 1,290,939 0.28

Unrealised gain on forward foreign currency contracts (Note 14) 1,064,425 0.24

Interest due on Investments (Note 1) 9,102,217 2.04

Total Financial Assets 
at Fair Value through Profit or Loss 440,660,577 98.58

Interest Rate Swap (60,017) (0.01)
21,350,000 IRS Pay Fixed 5.060% 04-Apr-2014 (60,017) (0.01)

Portfolio of Investments

BNY Mellon Euroland Bond Fund – contd. as at 30 June 2009
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Fair
Value
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Total
Net Assets

%
Holdings

30.06.2009 Description

Open Futures Contracts
88 Euro-Schatz

Long Futures Contracts
Expiring Sep 2009 (2,640) 0.00

(74) US Treasury Bond
Short Futures Contracts
Expiring Sep 2009 (114,489) (0.03)

(6) US 5 Year Treasury Notes
Short Futures Contracts
Expiring Sep 2009 (7,152) 0.00

(416) US 10 Year Treasury Notes
Short Futures Contracts
Expiring Sep 2009 (107,725) (0.02)

Total Open Futures Contracts (232,006) (0.05)

Unrealised loss on forward foreign currency contracts (Note 14) (1,949,689) (0.44)

Total Financial Liabilities 
at Fair Value through Profit or Loss (2,241,712) (0.50)

Net Current Liabilities 8,594,604 1.92

Total Net Assets 447,013,469 100.00

All of the above securities, with the exception of swap contracts, are listed on a recognised exchange or other regulated

market unless otherwise stated.

* Held as collateral by Goldman Sachs, New York in connection with the margin requirements for futures held by the fund.

Futures contracts are held by Goldman Sachs.

The counterparty for swap is Citigroup.

BNY Mellon Euroland Bond Fund – contd. as at 30 June 2009

Portfolio of Investments
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Austria 7,948 0.16
709 Telekom Austria 7,948 0.16

Belgium 69,186 1.40
414 Belagacom 9,398 0.19
258 Delhaize Group 12,928 0.26

2,894 Dexia 15,628 0.32
6,431 Fortis Group 15,621 0.32

159 Solvay 9,540 0.19
267 UCB 6,071 0.12

Denmark 63,655 1.28
3 AP Moller-Maersk 12,528 0.25

1,226 Danske Bank 14,940 0.30
939 Novo-Nordisk 36,187 0.73

Finland 124,177 2.51
10,445 Nokia (AB) 109,046 2.20

1,542 Stora Enso 5,798 0.12
1,503 UPM-Kymmene 9,333 0.19

France 802,207 16.24
681 Air Liquide (L) 44,340 0.90
511 Alstom 21,490 0.43

4,878 AXA 65,292 1.32
2,506 BNP Paribas 115,890 2.34

751 Bouygues 20,119 0.41
1,645 Carrefour 50,008 1.01
1,009 Cie de St-Gobain 24,039 0.49

101 CNP Assurances 6,825 0.14
2,747 Credit Agricole 24,382 0.49

578 Essilor International 19,635 0.40
5,388 France Telecom 87,043 1.76
1,196 Groupe Danone 42,069 0.85

173 Hermes International 17,083 0.35
508 Lafarge 24,509 0.50
574 L’Oreal 30,574 0.62
397 Michelin Cie Gle des Etabl 16,114 0.33
407 Peugeot 7,619 0.15
208 PPR 12,093 0.24
285 Publicis Groupe 6,190 0.13
506 Regie Nationale des Usines Renault 13,237 0.27
644 Schneider Electric 34,966 0.71

1,435 Societe Generale 55,786 1.13
1,231 Veolia Environment 25,833 0.52
1,159 Vinci 37,071 0.75

Germany 505,963 10.24
1,245 Allianz 82,145 1.66
2,536 BASF 72,099 1.46

908 Bayerische Motoren Werke 24,357 0.49
263 Celesio 4,287 0.09

2,654 Commerzbank 11,717 0.24
1,535 Deutsche Bank 66,788 1.35
508 Deutsche Boerse 28,138 0.57

1,170 Deutsche Lufthansa 10,431 0.21
2,318 Deutsche Post 21,534 0.44

522 Fresenius Medicale Care 16,641 0.34
274 Henkel KGAA 5,247 0.11
462 Linde 26,944 0.54
310 Metro 10,546 0.21
567 Muenchener Rueckversicherungs 54,631 1.10
236 Porsche 11,297 0.23
243 Volkswagen 59,161 1.20

Greece 33,953 0.69
667 Hellenic Telecom Organization 7,264 0.15

1,361 National Bank of Greece 26,689 0.54

Ireland 39,115 0.79
2,388 Allied Irish Banks 4,107 0.08
2,657 Bank of Ireland 4,477 0.09
1,879 CRH 30,531 0.62

Italy 416,621 8.43
3,279 A2A Spa 4,256 0.09
1,364 Alleanza Assicurazioni 6,547 0.13
3,096 Assicurazioni Generali 45,697 0.92

623 Atlantia Spa 8,952 0.18
1,858 Banca Popolare Societa Cooperativa 9,792 0.20

6,604 ENI 110,749 2.23
1,940 Fiat 13,832 0.28

24,404 Intesa Sanpaola 55,885 1.13
359 Luxottica Group 5,324 0.11

2,170 Mediaset 8,663 0.18
1,795 Mediobanca 15,123 0.31

2,946 Snam Rete Gas 9,192 0.19
25,669 Telecom Italia 25,156 0.51
16,209 Telecom Italia di Risp 11,281 0.23
39,532 Unicredito Italiano 70,802 1.43

1,661 Unione di Banche Italiane 15,273 0.31
1,835 Unione di Banche Italiane C/W 97 0.00

Jersey, CI 15,394 0.31
3,256 WPP 15,394 0.31

Luxembourg 46,489 0.94
1,988 ArcelorMittal 46,489 0.94

Netherlands 291,999 5.89
3,886 Aegon 17,032 0.34

1,123 ASML Holdings 17,261 0.35
5,662 ING Groep 40,602 0.82
2,417 Koninklijke Ahold 19,778 0.40

4,706 Koninklijke KPN 46,086 0.93
2,535 Koninklijke Philips 33,259 0.67
1,715 Reed Elsevier 13,446 0.27

1,890 STMicroelectronics 10,076 0.20
984 TNT 13,618 0.28

4,711 Unilever 80,841 1.63

Norway 75,223 1.52
2,367 DnB Holding 12,784 0.26
1,524 Norsk Hydro 5,563 0.11
1,682 Orkla 8,684 0.18
2,683 StatoilHydro 37,601 0.76
1,939 Telenor 10,591 0.21

Portugal 40,822 0.83
8,636 Banco Comercial Portugues 6,226 0.13

918 BRISA Auto-Estradas de Portugal 4,700 0.09
6,003 EDP – Energias de Portugal 16,742 0.34
1,887 Portugal Telecom 13,154 0.27

Spain 341,309 6.90
1,349 Abertis Infraestructuras 18,083 0.37

874 ACS Actividades 31,508 0.64
2,706 Banco Popular 16,791 0.34

22,418 Banco Santander Central Hispano 191,898 3.87
1,224 Gas Nat 15,863 0.32

164 Grupo Ferrovial 3,749 0.08
684 Industria de Diseno Textil 23,372 0.47

2,513 Repsol 40,045 0.81

Sweden 179,108 3.61
1,887 Atlas Copco 13,465 0.27

551 Electrolux 5,471 0.11
1,001 Hennes & Mauritz 35,552 0.72

BNY Mellon European Ethical Index Tracker – as at 30 June 2009
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Sweden – contd.
8,852 Nordea Bank 49,878 1.01
2,595 Sandvik 13,723 0.28
5,623 Skandinaviska Enskilda Banken 17,556 0.35
1,199 Svenska Cellulosa 8,971 0.18

1,340 Svenska Handelsbanken 18,010 0.36
1,455 Swedbank 6,035 0.12
2,376 Volvo 10,447 0.21

Switzerland 460,603 9.28
6,381 ABB 71,468 1.44

387 Adecco 11,487 0.23
569 Holcim 22,998 0.46

1,931 Roche Holdings 187,134 3.77
79 Swatch Group 9,009 0.18

947 Swiss Reinsurance 22,331 0.45
146 Synthes 10,049 0.20

8,056 UBS 70,248 1.42
7,250 Xstrata 55,879 1.13

United Kingdom 1,380,773 27.86
1,093 Associated British Foods 9,766 0.20
7,288 Aviva 29,158 0.59
9,230 BG Group 110,178 2.22
51,514 BP 288,553 5.82
3,737 Cadbury 22,699 0.46

14,016 Centrica 36,650 0.74
5,058 Compass Group 20,237 0.41
2,805 Experian Group 14,939 0.30

14,262 GlaxoSmithKline 178,690 3.60
6,454 Kingfisher 13,410 0.27
15,797 Legal & General Group 10,503 0.21
4,098 Marks & Spencer 14,681 0.30
6,842 Morrisson Supermarkets 18,974 0.38
6,675 National Grid 42,814 0.86
2,215 Pearson 15,830 0.32

6,850 Prudential 33,213 0.67
1,657 Reckitt Benckiser Group 53,743 1.09
3,017 Reed Elsevier 15,990 0.32

43,221 Royal Bank of Scotland 19,563 0.40
2,525 Scottish & Southern Energy 33,723 0.68

632 Severn Trent 8,107 0.16
2,387 Smith & Nephew 12,581 0.25
4,429 Standard Chartered 59,153 1.20
21,701 Tesco 89,902 1.81

412 Thomson-Reuters 8,367 0.17
1,837 United Utilities Group 10,706 0.22

144,281 Vodafone Group 198,282 4.00
763 Wolseley Group 10,361 0.21

Total Investment in Securities 4,894,545 98.88

Total Financial Assets 
at Fair Value through Profit or Loss 4,894,545 98.88

Net Current Assets 55,285 1.12

Total Net Assets 4,949,830 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

Fair
Value

EUR

Total
Net Assets

%
Holdings

30.06.2009 Description

Portfolio of Investments

BNY Mellon European Ethical Index Tracker – contd. as at 30 June 2009
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BNY Mellon Asset Management

Austria 19,974,145 9.76
20,000,000 Austria (Republic of) 0.000% 18-Sep-2009 19,974,145 9.76

Denmark 22,219,580 10.86
22,220,000 Kingdom of Denmark 0.000% 03-Jul-2009 22,219,580 10.86

Finland 11,997,533 5.86
12,000,000 Finland (Republic of) 0.000% 14-Jul-2009 11,997,533 5.86

France 34,975,426 17.09
10,000,000 Caisse d’Amortissement de la Dette Sociale 

0.000% 24-Jul-2009 CP 9,998,304 4.89
25,000,000 Caisse des Depots et Consignations 

0.000% 20-Aug-2009 CP 24,977,122 12.20

Germany 57,588,581 28.14
18,500,000 Kreditanstalt fuer Wiederaufbau 

0.000% 20-Jul-2009 CP 18,496,146 9.04
19,100,000 Landesbank Baden-Wuerttemberg 

0.000% 06-Jul-2009 CP 19,098,382 9.33
20,000,000 Landwirtschaftliche Rentenbank 

0.000% 22-Jul-2009 CP 19,994,053 9.77

Luxembourg 16,698,609 8.16
16,700,000 European Investment Bank 0.000% 13-Jul-2009 CP 16,698,609 8.16

Netherlands 20,595,195 10.07
20,600,000 Netherlands (Kingdom of) 0.000% 22-Jul-2009 20,595,195 10.07

United Kingdom 6,036,701 2.95
6,036,701 Merrill Lynch 0.200% 01-Jul-2009 TD 6,036,701 2.95

Total Investment in Securities 190,085,770 92.89

Currency Options
47,000,000 Australian Dollar/Euro Call 04-Sep-2009 1.764 793,301 0.39
23,000,000 Australian Dollar/Euro Call 04-Sep-2009 1.842 138,614 0.07
50,000,000 Australian Dollar/Sterling Call 24-Jul-2009 2.0635 493,431 0.24
12,000,000 Australian Dollar/Sterling Call 04-Sep-2009 2.1085 161,910 0.08

120,000,000 Japanese Yen/Australian Dollar Put 10-Jul-2009 70.20 70,111 0.03
74,000,000 Japanese Yen/Australian Dollar Put 16-Jul-2009 66.80 4,080 0.00
40,000,000 Japanese Yen/Australian Dollar Put 14-Aug-2009 71.25 223,427 0.11
23,000,000 Japanese Yen/Australian Dollar Put 04-Sep-2009 73.30 241,984 0.12
38,400,000 Japanese Yen/Canadian Dollar Put 16-Jul-2009 76.85 19,302 0.01
25,000,000 Japanese Yen/Canadian Dollar Put 04-Sep-2009 82.20 428,473 0.21
80,000,000 Swiss Franc/Euro Call 14-Aug-2009 1.5295 483,108 0.24
50,000,000 Swiss Franc/Euro Call 04-Sep-2009 1.5335 276,404 0.14
40,000,000 Swiss Franc/Euro Call 02-Oct-2009 1.5415 193,497 0.09
40,000,000 US Dollar/Euro Call 24-Jul-2009 1.424 296,693 0.14
60,000,000 US Dollar/Euro Call 14-Aug-2009 1.462 300,251 0.15
74,700,000 US Dollar/Euro Call 07-Aug-2009 1.4445 511,001 0.25

Total Currency Options 4,635,587 2.27

Income due on Investments 34 0.00

Total Financial Assets 
at Fair Value through Profit or Loss 194,721,391 95.16

Unrealised loss on forward foreign currency contracts (Note 14) (311,331) (0.15)

Currency Options
47,000,000 Australian Dollar/Euro Call 04-Sep-2009 1.824 (344,197) (0.17)
50,000,000 Australian Dollar/Sterling Call 24-Jul-2009 2.126 (136,360) (0.07)

120,000,000 Japanese Yen/Australian Dollar Put 10-Jul-2009 66.85 (19,477) (0.01)
74,700,000 US Dollar/Euro Call 07-Aug-2009 1.4910 (169,784) (0.08)

Total Currency Options (669,818) (0.33)

Total Financial Liabilities 
at Fair Value through Profit or Loss (981,149) (0.48)

Net Current Assets 10,896,250 5.32

Total Net Assets 204,636,492 100.00

Analysis of Investments

Transferable securities and money market instruments admitted 
to official stock exchange listing or traded on regulated market 53.39

Transferable securities and money market instruments 
other than those admiited to official stock exchange listing 
or traded on regulated market 39.50

Total Investments 92.89

The counterparties for currency options are Citibank, Deutsche Bank, Midland Bank, Royal Bank of Scotland and UBS.

BNY Mellon Evolution Currency Option Fund – as at 30 June 2009

Portfolio of Investments
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Belgium 3,624,091 9.73
3,624,000 Belgium (Kingdom of) 0.000% 16-Jul-2009 3,624,091 9.73

France 5,796,194 15.56
2,500,000 France (Government of) 0.000% 09-Jul-2009 2,500,548 6.71
3,297,000 France (Government of) 0.000% 30-Jul-2009 3,295,646 8.85

Germany 1,996,092 5.36
1,997,000 Germany (Federal Republic of) 0.000% 29-Jul-2009 1,996,092 5.36

Italy 6,996,803 18.78
4,250,000 Buoni Ordinari del Tes 0.000% 31-Jul-2009 4,247,203 11.40
2,750,000 Italy (Republic of) 0.000% 15-Jul-2009 2,749,600 7.38

Netherlands 6,368,826 17.10
4,250,000 Netherlands (Kingdom of) 0.000% 17-Jul-2009 4,248,650 11.41

2,121,000 Netherlands (Kingdom of) 0.000% 31-Jul-2009 2,120,176 5.69

Total Investment in Securities 24,782,006 66.53

Open Futures Contracts
8 Amsterdam Index Future

Long Futures Contracts
Expiring Jul 2009 3,920 0.01

155 Australian 10 Year Bond
Long Futures Contracts
Expiring Sep 2009 61,102 0.16

(14) DAX Index Future
Short Futures Contracts
Expiring Sep 2009 6,438 0.02

22 IBEX 35 Index Future
Long Futures Contracts
Expiring Jul 2009 107,385 0.29

10 Japan 10 Year Mini Bond Future
Long Futures Contracts
Expiring Sep 2009 2,733 0.01

9 S&P/MIB Index Future
Long Futures Contracts
Expiring Sep 2009 12,712 0.03

5 S&P 500 EMINI Index Future
Long Futures Contracts
Expiring Sep 2009 1,147 0.00

11 Swiss Market Index
Long Futures Contracts
Expiring Sep 2009 4,904 0.01

(28) Topix Index Future
Short Futures Contracts
Expiring Sep 2009 9,722 0.03

66 UK Long Gilt Future
Long Futures Contracts
Expiring Sep 2009 192,457 0.52

(10) US 10 Year Note
Short Futures Contracts
Expiring Sep 2009 19,092 0.05

Total Open Futures Contracts 421,612 1.13

Unrealised gain on forward foreign currency contracts (Note 14) 590,357 1.58

Total Financial Assets 
at Fair Value through Profit or Loss 25,793,975 69.24

Open Futures Contracts
95 CAC 40 Euro Index Future

Long Futures Contracts
Expiring Jul 2009 (79,530) (0.21)

(11) Canada 10 Year Bond 
Short Futures Contracts
Expiring Sep 2009 (8,149) (0.02)

(21) Euro-Bund Future
Short Futures Contracts
Expiring Sep 2009 (52,310) (0.14)

76 FTSE 100 Index Future
Long Futures Contracts
Expiring Sep 2009 (64,031) (0.17)

(24) Japan 10 Year Bond Future
Short Futures Contracts
Expiring Sep 2009 (405,450) (1.09)

7 S&P/TSE 60 Index Future
Long Futures Contracts
Expiring Sep 2009 (14,107) (0.04)

13 SPI 200 Index Future
Long Futures Contracts
Expiring Sep 2009 (13,707) (0.04)

(58) Topix Index Future
Short Futures Contracts
Expiring Sep 2009 (22,133) (0.06)

Total Open Futures Contracts (659,417) (1.77)

Unrealised loss on forward foreign currency contracts (Note 14) (161,116) (0.43)

Total Financial Liabilities 
at Fair Value through Profit or Loss (820,533) (2.20)

Net Current Assets 12,278,372 32.96

Total Net Assets 37,251,814 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

The counterparty for the above futures contracts is Citigroup Global Markets, New York.

Portfolio of Investments

BNY Mellon Evolution Global Alpha Fund – as at 30 June 2009
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United States of America 3,198,903 99.60
250,000 US Treasury Bill 0.000% 09-Jul-2009 249,997 7.78
350,000 US Treasury Bill 0.000% 30-Jul-2009 349,940 10.90
500,000 US Treasury Bill 0.000% 13-Aug-2009 499,948 15.57
500,000 US Treasury Bill 0.000% 27-Aug-2009 499,786 15.56
350,000 US Treasury Bill 0.000% 03-Sep-2009 349,828 10.89
500,000 US Treasury Bill 0.000% 24-Sep-2009 499,852 15.56
250,000 US Treasury Bill 0.000% 08-Oct-2009 249,884 7.78
250,000 US Treasury Bill 0.000% 22-Oct-2009 249,849 7.78
250,000 US Treasury Bill 0.000% 05-Nov-2009 249,819 7.78

Total Investment in Securities 3,198,903 99.60

Unrealised gain on forward foreign currency contracts (Note 14) 575,295 17.91

Total Financial Assets 
at Fair Value through Profit or Loss 3,774,198 117.51

Unrealised loss on forward foreign currency contracts (Note 14) (704,555) (21.93)

Total Financial Liabilities 
at Fair Value through Profit or Loss (704,555) (21.93)

Net Current Assets 142,007 4.42

Total Net Assets 3,211,650 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

BNY Mellon Evolution Long/Short Emerging Currency Fund – as at 30 June 2009

Portfolio of Investments
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30.06.2009 Description
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Portfolio of Investments
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Australia 64,395,696 8.51
9,530,000 National Australia Bank 2.550% 13-Jan-2012 9,592,183 1.27

40,360,000 New South Wales Treasury 6.000% 01-May-2012 33,620,101 4.44
26,000,000 Queensland Treasury 6.000% 14-Oct-2015 21,183,412 2.80

Belgium 14,316,630 1.89
10,000,000 Belgium (Kingdom of) 3.500% 28-Mar-2015 14,316,630 1.89

Brazil 5,966,268 0.79
4,840,000 Brazil (Federal Republic of) 8.750% 04-Feb-2025 5,966,268 0.79

Canada 12,954,609 1.71
9,150,000 Province of Ontario 4.750% 23-Apr-2019 12,954,609 1.71

Czech Republic 12,182,801 1.61
3,140,000 Czech Republic 4.500% 05-Nov-2014 4,447,532 0.59
5,569,000 Czech Republic 5.000% 11-Jun-2018 7,735,269 1.02

Germany 99,812,876 13.19
10,450,000 Germany (Federal Republic of) Bonds 

4.250% 04-Jul-2017 15,830,079 2.09
18,886,000 Germany (Federal Republic of) Bonds 

4.250% 04-Jul-2018 28,681,281 3.79
4,970,000 Germany (Federal Republic of) Bonds 

4.750% 04-Jul-2034 7,459,272 0.99
24,200,000 Germany (Federal Republic of) Bonds 

5.625% 04-Jan-2028 39,936,479 5.28
7,584,000 KFW 4.875% 17-Jun-2019 7,905,765 1.04

Greece 9,501,669 1.26
6,280,000 Greece (Republic of) 6.000% 19-Jul-2019 9,501,669 1.26

Hungary 17,746,606 2.35
3,500,000,000 Hungary (Government of) Bonds 

6.750% 12-Apr-2010 17,746,606 2.35

Italy 52,423,042 6.93
11,000,000 Italy (Republic of) 3.750% 15-Dec-2013 15,937,807 2.11
16,900,000 Italy (Republic of) 4.500% 01-Mar-2019 24,283,408 3.21

9,100,000 Italy (Republic of) 5.000% 01-Aug-2039 12,201,827 1.61

Luxembourg 75,983,473 10.04
3,900,000 African Development Bank 3.000% 27-May-2014 3,828,782 0.51
3,220,000 European Investment Bank MTN 4.375% 08-Jul-2015 5,493,735 0.73

16,500,000 European Investment Bank 4.750% 06-Jun-2012 28,816,601 3.81
2,900,000 European Investment Bank 4.875% 07-Sep-2016 5,071,656 0.67

18,430,000 European Investment Bank 5.500% 07-Dec-2011 32,772,699 4.33

Mexico 17,610,653 2.33
215,000,000 Mexico (United Mexico) Bonds 9.000% 20-Dec-2012 17,610,653 2.33

New Zealand 33,694,485 4.45
51,650,000 New Zealand Bonds 7.000% 15-Jul-2009 33,694,485 4.45

Norway 22,470,082 2.97
140,000,000 Norway (Kingdom of) Bonds 4.250% 19-May-2017 22,470,082 2.97

Poland 38,784,048 5.13
123,890,000 Poland (Republic of) 4.250% 24-May-2011 38,784,048 5.13

Qatar 7,649,202 1.01
7,590,000 Qatar (State of) 5.150% 09-Apr-2014 7,649,202 1.01

Russia 11,150,782 1.47
3,744,000 Russian Federation Variable Rate Mar 2030 3,700,195 0.49
7,308,080 Russian Federation 8.250% 31-Mar-2010 7,450,587 0.98

Spain 18,769,585 2.48
13,100,000 Spain (Kingdom of) 4.100% 30-Jul-2018 18,769,585 2.48

BNY Mellon Global Bond Fund – as at 30 June 2009
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United Kingdom 83,908,106 11.09
5,000,000 Alliance & Leicester Variable Rate 30-Nov-2009 8,266,434 1.09
8,300,000 UK Treasury 2.250% 07-Mar-2014 13,218,774 1.75
4,900,000 UK Treasury 4.750% 07-Dec-2038 8,623,586 1.14
4,685,000 UK Treasury 5.000% 07-Mar-2025 8,494,401 1.12

12,760,000 UK Treasury 8.000% 07-Jun-2021 29,791,207 3.94
3,800,000 UK Treasury Index Linked Var Rate 16-Aug-2013 15,513,704 2.05

United States of America 149,891,469 19.81
5,000,000 Citigroup Var Rate 01-Nov-2010 7,748,451 1.02

14,200,000 US Treasury Bonds 4.250% 15-May-2039 14,064,656 1.86
45,370,000 US Treasury Bonds 6.250%% 15-Aug-2038 55,379,756 7.32
28,990,000 US Treasury Inflation Indexed Notes 1.625% 15-Jan-2018 29,117,556 3.85
30,200,000 US Treasury Inflation Indexed Notes 1.875% 15-Jul-2013 35,832,300 4.74

8,000,000 US Treasury Notes 3.125% 15-May-2019 7,748,750 1.02

Total Investment in Securities 749,212,082 99.02

Unrealised gain on forward foreign currency contracts (Note 14) 6,657,340 0.88

Interest due on Investments (Note 1) 11,387,765 1.51

Total Financial Assets 
at Fair Value through Profit or Loss 767,257,187 101.41

Unrealised loss on forward foreign currency contracts (Note 14) (9,647,208) (1.28)

Total Financial Liabilities 
at Fair Value through Profit or Loss (9,647,208) (1.28)

Net Current Liabilities (1,015,220) (0.13)

Total Net Assets 756,594,759 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.
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Bermuda 2,895,747 1.99
7,000 China Yurun Food Group 10,550 0.01

1,113,270 COSCO Pacific 1,249,727 0.86
130,473 NWS Holdings 245,288 0.17

493,200 Texwinca 389,466 0.27
2,248,000 TPV Technology 1,000,716 0.68

Brazil 18,283,623 12.54
38,800 Amil Participacoes 181,717 0.12

213,700 Braskem Pfd ‘A’ 808,334 0.56
65,625 Centrais Electr Bras-Eletrobras 966,052 0.66
29,902 Companhia de Saneamento Basico de Sao Paulo 450,283 0.31

152,390 Companhia de Tecidos Norte Pfd 376,351 0.26
107,031 Companhia Energetica de Minas Gerais Pfd 1,468,752 1.01
77,800 Companhia Saneamento Minas Gerais 1,015,458 0.70
17,370 Embraer-Empresa Brasileira de Aeronautica ADR 295,116 0.20

96,800 Grendene 868,559 0.60
142,343 Itau Unibanco Holding 2,281,758 1.57
157,800 Medial Saudes 690,582 0.47
53,690 Petroleo Brasileiro Petrobras ADR 2,220,082 1.52
94,600 Petroleo Brasileiro Petrobras ADR 3,182,344 2.18
23,700 Porto Seguro 179,536 0.12
65,510 Tele Norte Leste Participacoes Pfd ADR 1,029,162 0.71
61,780 Tractebel Energia 589,751 0.40

94,370 Vale 1,679,786 1.15

China 12,643,762 8.67
850,000 Anhui Expressway ‘H’ 478,190 0.33

2,953,580 China Construction Bank ‘H’ 2,286,628 1.57
438,000 China Molybdenum 315,358 0.22

2,207,130 Denway Motors 879,998 0.60
1,017,000 Huaneng Power International ‘H’ 715,176 0.49
1,739,000 Industrial & Commercial Bank ‘H’ 1,209,439 0.83

336,000 Jiangsu Expressway ‘H’ 246,688 0.17
15,430 Petrochina   1,754,700 1.20

1,606,000 Petrochina ‘H’ 1,782,130 1.22
3,946,000 Renhe Commercial Holdings 814,653 0.56
1,033,930 Sinopec Shanghai Petrochemical ‘H’ 356,203 0.24

3,890,400 Sinotrans ‘H’ 878,472 0.60
1,803,400 Weiqiao Textile ‘H’ 926,127 0.64

Hong Kong 9,332,698 6.40
7,236,000 Bosideng International Holdings 774,947 0.53

60,230 China Mobile ADR 3,083,174 2.12
188,400 China Mobile 1,887,634 1.29

4,532,180 China Power International 1,444,440 0.99
352,542 China Unicom 468,537 0.32

465,000 CNOOC 576,596 0.40
3,310 CNOOC ADR 416,795 0.28

3,794,600 Global Bio-chem Technology Group Company 680,575 0.47

Hungary 1,511,721 1.04
4,740 Chemical Works of Gedeon Richter 859,496 0.59

216,310 Magyar Telekom 652,225 0.45

India 9,010,903 6.18
54,538 Andhra Bank 93,087 0.06
36,780 Bharat Pete 329,965 0.23
46,750 Bharati Tele-Ventur 786,434 0.54

169,300 Hindalco Industries GDR 306,433 0.21
108,410 Hindustan Pete 677,492 0.47

1,020 India Cements 2,809 0.00
154,490 India Cements GDS 872,869 0.60

5,660 Infosystems Technologies 210,779 0.14
271,700 Mahanager Telephone Nigam ADR 1,179,178 0.81
36,740 Oil & Natural Gas 816,636 0.56

210 Reliance Industries 8,891 0.01
2,730 Reliance Industries GDR 230,412 0.16
31,190 State Bank of India GDR 2,245,680 1.54

22,560 Sterlite Industries India ADS 296,213 0.20
117,220 Tata Consultancy Services 954,025 0.65

Indonesia 2,199,928 1.51
798,900 Gudang Garam (Persusahann Rokok Tjap) 970,497 0.66

2,651,200 Kalbe Farma 257,133 0.18
1,323,300 Telekomunikasi Indonesia (Persero) ‘B’ 972,298 0.67

Israel 2,487,888 1.71
192,970 Bank Hapoalim 522,490 0.36
578,679 Israel Discount Bank 773,989 0.53
24,260 Teva Pharmaceutical 1,191,409 0.82

Malaysia 7,790,561 5.34
1,113,900 Gamuda Berhad 878,185 0.60
209,240 Genting Berhad 336,475 0.23

1,835,093 Malayan Banking Berhad 3,055,442 2.10
1,831,980 Resorts World Berhad 1,407,813 0.96
625,900 Sime Darby Berhad 1,238,083 0.85
401,670 Tenaga Nasional Berhad 874,563 0.60

Mexico 5,266,027 3.61
49,450 America Movil SAB de CV ADR 1,931,022 1.33

9,840 Coca-Cola Femsa SAB de CV ADR 394,387 0.27
884,100 Consorcio Ara SAB Ser Unica 381,885 0.26
289,300 Embotelladoras Arca SAB de CV 678,808 0.47
245,910 Gruma SAB de CV ‘B’ 267,892 0.18

475,000 Grupo Continental SAB ‘I’ 822,148 0.56
222,500 Grupo Modelo SAB de CV MXP 789,885 0.54

Philippines 1,030,649 0.71
335,200 ABS-CBN Holdings PDR 146,193 0.10
483,804 Bank of the Philippine Islands 416,986 0.29
238,500 Metropolitan Bank & Trust 153,551 0.10
643,200 Union Bank of the Philippines 313,919 0.22

Poland 1,081,279 0.74
7,450 Bank Pekao 277,962 0.19

162,480 Telekomunikacja Polska 803,317 0.55

Republic of Korea 19,607,603 13.46
14,458 Hanwha Chemical Corporation 118,657 0.08
14,703 Hyundai Motor Company 855,645 0.59
62,320 Kangwon Land 797,782 0.55
61,561 KB Financial Group 2,066,860 1.42
70,115 Korea Electric Power 1,629,941 1.12
8,490 KT Corporation 245,038 0.17

104,180 KT Corporation ADR 1,493,941 1.02
186 Lotte Confectionary 146,077 0.10

8,429 Lotte Shopping Centre 1,731,080 1.19
4,870 POSCO 1,619,764 1.11
11,273 Samsung Electronics 5,232,345 3.59
5,922 Samsung Fire & Marine 874,371 0.60

39,069 Shinhan Financial Group 988,001 0.68
3,407 SK Telecom 465,576 0.32

88,150 SK Telecom ADR 1,342,525 0.92

Russia 6,973,240 4.79
171,525 Gazprom ADR 3,469,951 2.38
91,018 JSC MMC Norilsk ADR 851,018 0.59

20,420 Mobile Telesystems ADR 768,813 0.53
42,230 Lukoil Oil Company ADR 1,883,458 1.29

South Africa 14,606,721 10.02
13,470 Anglo American Platinum 946,388 0.65
52,277 Anglo Gold Ashanti ADR 1,981,298 1.36
66,162 ArcelorMittal South Africa 812,643 0.56

153,230 Barloworld 772,343 0.53
1,001,390 Firstrand 1,830,496 1.26

42,020 Gold Fields ADR 519,367 0.36
103,160 J.D. Group 537,257 0.37
80,320 MTN Group 1,229,552 0.84
573,170 Nampak 1,078,762 0.74
118,643 Nedbank Group 1,508,178 1.04
224,160 Sanlam 501,068 0.34

Portfolio of Investments

BNY Mellon Global Emerging Markets Fund – as at 30 June 2009

Fair
Value
USD

Total
Net Assets

%
Holdings
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USD

Total
Net Assets

%
Holdings

30.06.2009 Description
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South Africa – contd.
278,096 Sappi 836,729 0.57

28,340 Sasol 981,651 0.67
13,760 Sasol ADR 468,803 0.32

126,560 Telkom Group 602,185 0.41

Taiwan 14,012,239 9.61
831,000 China Steel 712,973 0.49

1,946,661 China Trust Financial 1,174,760 0.81
2,102,239 Compal Electronic 1,707,549 1.17
1,093,737 First Holding 650,042 0.45
428,200 Hon Hai Precision Industry 1,318,141 0.90

1,585,800 Mega Financial Holding 727,409 0.50
334,156 Nan Ya Printed Circuit Board Corporation 901,335 0.62
351,400 Nien Hsing Textile 123,167 0.08
763,794 Quanta Computer 1,231,475 0.84

4,634,045 Sinopac Holding 1,624,246 1.11
1,102,396 Taiwan Semiconductor Manufacturing 1,834,527 1.26
4,192,297 United Micro Electronics 1,399,136 0.96

3,006,240 Yageo Corporation 607,479 0.42

Thailand 7,827,966 5.37
310,060 Bangkok Bank Public Company 1,001,074 0.69

5,930,600 Charoen Pokphand Foods 832,057 0.57
959,500 Kasikornbank Public Company 2,041,789 1.40

5,128,400 KrungThai Bank Public Company 1,317,096 0.90
142,800 PTT Public Company 964,015 0.66
219,650 Siam Cement 1,037,970 0.71
297,200 Thai Airway International Public Company 123,870 0.09
529,000 Thai Beverage Public Company 78,598 0.05
620,300 Thai Union Frozen Products 431,497 0.30

Turkey 3,107,027 2.13
37,420 Tupras (T Petr Ref) 464,268 0.32

697,039 T. Sise ve Cam Fabrikalari 573,508 0.39
56,670 Turkcell Iletisim 321,946 0.22
70,300 Turkcell Iletisim Hizmetleri ADR 973,655 0.67

260,962 Türkiye Is Bankası Anasayfası ‘C’ 773,650 0.53

United Kingdom 357,683 0.25
104,280 JKX Oil & Gas 357,683 0.25

Total Investment in Securities 140,027,264 96.07

Total Financial Assets 
at Fair Value through Profit or Loss 140,027,264 96.07

Unrealised loss on forward foreign currency contracts (Note 14) (1,416) 0.00

Total Financial Liabilities 
at Fair Value through Profit or Loss (1,416) 0.00

Net Current Assets 5,732,482 3.93

Total Net Assets 145,758,330 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

BNY Mellon Global Emerging Markets Fund – contd. as at 30 June 2009

Portfolio of Investments

Fair
Value
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Total
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%
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30.06.2009 Description
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Australia 13,718,191 5.31
217,282 Newcrest Mining 5,389,268 2.09
139,514 QBE Ins Grp 2,254,748 0.87

180,945 Santos Limited 2,143,236 0.83
1,430,592 Telstra Corp 3,930,939 1.52

Austria 783,989 0.30
34,916 Strabag SE 783,989 0.30

Brazil 10,509,174 4.07
25,749 Companhia de Bebidas das Americas 1,665,445 0.65
90,907 Petroleo Brasileiro Petrobras ADR 3,058,111 1.18

234,293 Tele Norte Leste Participacoes Pfd ADR 3,680,743 1.42
136,769 Vale ADR 2,104,875 0.82

Canada 2,833,327 1.10
81,254 Barrick Gold 2,833,327 1.10

France 7,612,389 2.95
71,628 Thales 3,244,427 1.26
79,127 Total 4,367,962 1.69

Germany 11,270,356 4.37
42,501 Bayer AG 2,318,528 0.90

270,866 Deutsche Telekom 3,230,298 1.25
40,029 Fresenius Medical Care 1,808,894 0.70

68,411 K+S 3,912,636 1.52

Hong Kong 4,263,256 1.65
196,000 China Mobile 1,963,781 0.76

2,405,000 Huabao International Holdings 2,299,475 0.89

Japan 21,427,137 8.30
26,900 East Japan Railway 1,628,519 0.63

544 Japan Tobacco 1,711,868 0.66
612 KDDI Corporation 3,265,020 1.26

43,500 Lawson 1,921,851 0.74
80,000 Mitsubishi 1,490,466 0.58

8,000 Nintendo 2,219,860 0.86
26,891 Nippon Telegraph & Telephone 1,098,392 0.43

328,300 Nissan Motor 2,004,624 0.78
212 NTT Urban Development Corporation 206,544 0.08

19,600 Rohm 1,435,740 0.56
42,200 Secom 1,723,705 0.67
48,100 Seven & I Holding 1,137,720 0.44

40,400 Takeda Pharmaceutical 1,582,828 0.61

Luxembourg 6,886,491 2.67
61,960 ArcelorMittal 2,092,086 0.81
84,201 Millicom International Cellular 4,794,405 1.86

Malaysia 1,139,793 0.44
1,184,812 AMMB Holdings Berhad 1,139,793 0.44

Netherlands 7,917,381 3.07
204,771 Koninklijke Ahold 2,372,949 0.92

99,155 Royal Dutch Shell ‘A’ 2,531,883 0.98
123,346 Unilever 3,012,549 1.17

Norway 1,744,890 0.68
86,601 StatoilHydro 1,744,890 0.68

Republic of Korea 1,544,226 0.60
245,170 LG Telecom 1,544,226 0.60

Singapore 6,292,788 2.44
313,000 DBS Holdings 2,548,039 0.99
136,570 Jardine Matheson Holdings 3,744,749 1.45

Spain 2,085,979 0.81
16,672 Acciona 2,085,979 0.81

Switzerland 23,201,390 8.99
52,812 Actelion 2,791,854 1.08
15,399 Lonza Group 1,548,269 0.60
85,929 Nestle 3,268,091 1.27
73,545 Novartis 3,029,962 1.17
31,616 Roche Holdings 4,381,801 1.70

65,645 Sarasin & Cie 2,035,965 0.79
14,968 Syngenta 3,564,865 1.38
14,214 Zurich Financial Services 2,580,583 1.00

Taiwan 2,274,413 0.88
161,000 HTC Corporation 2,274,413 0.88

Thailand 1,543,739 0.60
469,600 Bangkok Bank Public Company 1,543,739 0.60

United Kingdom 28,582,170 11.07
498,761 BAE Systems 2,828,127 1.09
104,680 BNY Mellon Fund Managers Newton Discovery Fund ‘X’ 1,365,239 0.53
112,225 British American Tobacco 3,116,665 1.21

1,905,620 Cable & Wireless 4,187,032 1.62
183,292 GlaxoSmithKline 3,287,743 1.27

306,002 HSBC Holdings 2,569,729 1.00
354,495 ICAP 2,626,869 1.02
293,385 Smith & Nephew 2,198,340 0.85

80,218 Standard Chartered 1,527,279 0.59
2,501,808 Vodafone Group 4,875,147 1.89

United States of America 93,296,402 36.14
174,673 Altria 2,880,358 1.12
109,569 Annaly Capital Management 1,649,013 0.64
114,618 Applied Materials 1,264,236 0.49

135,760 Ariba 1,330,448 0.51
45,867 Beckman Coulter 2,618,088 1.01

183,480 Cisco Systems 3,482,450 1.35
56,103 Citrix Systems 1,797,540 0.70
47,412 Devon Energy 2,628,047 1.02

241,734 EMC 3,248,905 1.26
38,570 ESCO Technologies 1,719,451 0.67
64,007 FLIR Group 1,452,959 0.56
39,218 FPL Group 2,259,741 0.88
10,859 Goldman Sachs 1,621,792 0.63
32,360 Greenhill & Co. 2,355,484 0.91
76,023 Halliburton 1,591,161 0.62

133,039 Hologic 1,887,823 0.73
28,493 ITT Educational Services 2,705,125 1.05
55,679 JM Smucker Company 2,719,919 1.05

114,903 Kroger 2,553,145 0.99
34,709 L-3 Communications 2,426,159 0.94
79,060 Lilly Eli & Co 2,769,472 1.07
54,259 Medtronic 1,887,128 0.73

144,930 Microsoft 3,453,682 1.34
29,942 Mosaic 1,375,535 0.53
72,275 Newfield Exploration 2,329,428 0.90

277,856 Pfizer 4,240,083 1.64
72,793 Reynolds American 2,805,442 1.09
66,231 Shaw Group 1,829,962 0.71

1,883,505 Sprint Nextel 9,248,009 3.58
40,932 Thermo Fisher Scientific 1,709,320 0.66
59,130 Time Warner Cable 1,872,056 0.73

45,805 Travelers Cos 1,878,463 0.73
39,872 Union Pacific 2,100,457 0.81
75,476 Wal Mart Stores 3,677,955 1.42
59,997 Wells Fargo & Co 1,469,326 0.56
125,134 Willis Group Holdings 3,225,954 1.25
34,816 Wisconsin Energy 1,433,723 0.56
47,368 XTO Energy 1,798,563 0.70

Total Investment in Securities 248,927,481 96.42

Unrealised gain on forward foreign currency contracts (Note 14) 1,048 0.00

Total Financial Assets 
at Fair Value through Profit or Loss 248,928,529 96.42

Unrealised loss on forward foreign currency contracts (Note 14) (144) 0.00

Total Financial Liabilities 
at Fair Value through Profit or Loss (144) 0.00

Net Current Assets 9,241,585 3.58

Total Net Assets 258,169,970 100.00

All of the above securities are listed on a recognised stock exchange or other regulated market unless otherwise stated.

Portfolio of Investments

BNY Mellon Global Equity Fund – as at 30 June 2009
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Bermuda 16,681,165 4.26
9,535,000 Digicel 8.875% 15-Jan-2015 5,637,917 1.44
3,200,000 Intelsat 6.500% 01-Nov-2013 1,824,137 0.47
8,105,000 Intelsat 7.625% 15-Apr-2012 5,049,104 1.29
5,780,000 Intelsat 11.250% 15-Jun-2016 4,170,007 1.06

Canada 13,445,119 3.43
2,050,000 Bombardier 6.300% 01-May-2014 1,270,204 0.33
3,000,000 Bombardier 7.250% 15-Nov-2016 2,520,000 0.64
1,230,000 Bombardier 8.000% 15-Nov-2014 819,826 0.21
3,983,000 Norampac 6.750% 01-Jun-2013 2,411,504 0.62

750,000 Quebecor Media 7.750% 15-Mar-2016 480,642 0.12
3,395,000 Quebecor Media 7.750% 15-Mar-2016 2,175,704 0.56

330,000 Teck Resources 10.250% 15-May-2016 243,614 0.06
3,225,000 Teck Resources 10.750% 15-May-2019 2,443,571 0.62

755,000 Telesat 12.500% 01-Nov-2017 526,617 0.13
770,000 Videotron Ltee 9.125% 15-Apr-2018 553,437 0.14

Denmark 2,697,175 0.68
2,795,000 Nordic Telephone 8.250% 01-May-2016 2,697,175 0.68

France 91,503 0.02
150,000 Legrand 8.500% 15-Feb-2025 91,503 0.02

Germany 3,163,828 0.81
1,600,000 Kabel Deutschland 10.625% 01-Jul-2014 1,165,628 0.30
1,940,000 Kabel Deutschland 10.750% 01-Jul-2014 1,998,200 0.51

Ireland 1,906,629 0.49
1,959,000 JSG FDG 7.750% 01-Apr-2015 1,071,629 0.28
1,000,000 Smurfit Kappa 7.750% 01-Apr-2025 835,000 0.21

Luxembourg 972,500 0.25
1,000,000 Wind Acquisition 9.750% 01-Dec-2015 972,500 0.25

United Kingdom 2,294,918 0.59
773,000 Inmarsat Finance 7.625% 30-Jun-2012 535,356 0.14

2,400,000 Inmarsat Finance Var Rt 15-Nov-2012 1,759,562 0.45

United States of America 279,338,936 71.29
2,590,000 AEP Industries 7.875% 15-Mar-2013 1,647,892 0.42
4,435,000 AES 7.750% 15-Oct-2015 2,923,190 0.75
1,000,000 AES 8.000% 15-Oct-2017 658,434 0.17
1,784,000 AES 8.750% 15-May-2013 1,275,544 0.33
2,180,000 Airgas 6.250% 15-Jul-2014 1,451,095 0.37
6,157,000 Allbritton 7.750% 15-Dec-2012 3,401,476 0.87
800,000 Amerigas Partners 7.125% 20-May-2016 514,282 0.13

1,862,000 Amerigas Partners 7.250% 20-May-2015 1,228,977 0.31
2,565,000 Ameristar Casinos 9.250% 01-Jun-2014 1,834,511 0.47
1,310,000 Amkor Technology 9.250% 01-Jun-2016 845,815 0.22

1,900,000 Arch Western Finance Var Rate 01-Jul-2013 1,222,783 0.31
12,810,000 Bausch & Lomb 9.875% 01-Nov-2015 8,644,501 2.21

800,000 Belden 7.000% 15-Mar-2017 501,354 0.13
19,285,000 Biomet 11.625% 15-Oct-2017 13,183,146 3.37

850,000 Boyd Gaming 6.750% 15-Apr-2014 483,866 0.12
1,220,000 Boyd Gaming 7.125% 01-Feb-2016 637,114 0.16
1,490,000 Boyd Gaming 7.750% 15-Dec-2012 969,850 0.25

345,000 Bristow Group 7.500% 15-Sep-2017 221,706 0.06
4,220,000 Bway Corporation 10.000% 15-Apr-2014 2,980,827 0.76
6,798,000 Cablevision Sys Corp 8.000% 15-Apr-2012 4,738,892 1.21

600,000 Case Corp 7.250% 15-Jan-2016 381,508 0.10
730,000 CC Holdings 7.750% 01-May-2017 499,430 0.13

2,506,000 CCH I 11.000% 01-Oct-2015 208,512 0.05
2,105,000 CCH II 10.250% 01-Oct-2013 1,565,139 0.40
8,315,000 CCH II 10.250% 15-Sep-2010 6,211,925 1.59

945,000 Centennial Communications 8.125% 01-Feb-2014 678,438 0.17
460,000 Central European 8.000% 25-Jul-2012 389,850 0.10

12,970,000 Ceridan 11.250% 15-Nov-2015 7,668,986 1.96
1,630,000 Ceridan 12.500% 15-Nov-2015 831,058 0.21
2,380,000 Charter Communications Operations Var Rate 30-Apr-2014 1,613,716 0.41

285,000 Chattem 7.000% 01-Mar-2014 194,700 0.05

United States of America – contd.
4,200,000 Chesapeake Energy 6.250% 15-Jan-2017 3,591,000 0.92

850,000 Chesapeake Energy 7.250% 15-Dec-2018 522,041 0.13
1,925,000 Chesapeake Energy 7.500% 15-Jun-2014 1,294,418 0.33
1,075,000 Chesapeake Energy 7.500% 15-Sep-2013 730,286 0.19

2,805,000 Chesapeake Energy 9.500% 15-Feb-2015 2,016,275 0.51
3,675,000 CHS 8.875% 15-Jul-2015 2,536,050 0.65
2,550,000 CIE Gen Geophysique 9.500% 15-May-2016 1,801,211 0.46
1,655,000 Cimarex Energy 7.125% 01-May-2017 1,031,432 0.26
3,190,000 Cinemark USA 8.625% 15-Jun-2019 2,225,043 0.57
1,019,000 Colorado Interstate Gas 144A 6.800% 15-Nov-2015 742,407 0.19

2,635,000 Crown Americas 7.625% 15-May-2017 1,812,640 0.46
3,585,000 Crown Castle International 6.795% 15-Nov-2036 2,575,250 0.66

245,000 Crown Castle Towers 4.878% 15-Jun-2035 168,287 0.04
1,875,000 Crown Castle Towers 5.362% 15-Nov-2036 1,321,366 0.34
1,182,000 Crown Castle Towers 5.612% 15-Jun-2035 811,897 0.21

237,000 Crown Castle Towers 6.795% 15-Nov-2036 164,470 0.04
1,160,000 CSC Holdings 8.500% 15-Apr-2014 813,214 0.21
1,493,000 Dean Foods 7.000% 01-Jun-2016 964,162 0.25
1,620,000 Del Monte Var Rate 15-Dec-2012 1,158,638 0.30

45,000 Dex Media West 8.500% 15-Aug-2010 22,625 0.01
1,598,000 Dex Media West 9.875% 15-Aug-2013 169,738 0.04
1,220,000 Digicel 144A 12.000% 01-Apr-2014 859,596 0.22
2,165,000 Directtv Holdings 7.625% 15-May-2016 1,483,495 0.38

3,665,000 Dynegy Holdings 8.375% 01-May-2016 2,187,905 0.56
1,390,000 Echostar DBS 6.625% 01-Oct-2014 900,013 0.23
6,220,000 Echostar DBS 7.125% 01-Feb-2016 4,061,066 1.04
2,706,000 Edison Mission Energy 7.500% 15-Jun-2013 1,732,543 0.44
4,107,000 Education Management 10.250% 01-Jun-2016 2,799,219 0.72
1,829,000 Education Management 8.750% 01-Jun-2014 1,253,072 0.32

570,000 El Paso Corp 12.000% 12-Dec-2013 437,748 0.11
1,579,000 El Paso Corp 7.000% 15-Jun-2017 1,033,934 0.26
3,525,000 El Paso Corp 8.250% 15-Feb-2016 2,419,821 0.62

15,450,000 Energy Future Holdings 10.875% 01-Nov-2017 7,896,357 2.02
1,375,000 Esterline Tech Corp 6.625% 01-Mar-2017 880,008 0.23
1,345,000 Ferrell Gas 6.750% 01-May-2014 826,996 0.21

4,060,000 First Data 144A 9.875% 24-Sep-2015 2,022,638 0.52
1,000,000 Ford Credit Australia 4.875% 15-Jan-2010 945,000 0.24
7,060,000 Ford Motor Company 7.375% 01-Feb-2011 4,484,174 1.14
3,335,000 Ford Motor Company 7.375% 28-Oct-2009 2,335,638 0.60
1,100,000 Ford Motor Company 8.625% 01-Nov-2010 729,402 0.19
2,710,000 Forest Oil Corporation 8.500% 15-Feb-2014 1,890,240 0.48
3,395,000 Freeport McMoran 8.250% 01-Apr-2015 2,403,823 0.61
3,270,000 Freeport McMoran 8.375% 01-Apr-2017 2,327,725 0.59
6,225,000 Fresenius US Finance 8.750% 15-Jul-2015 6,691,875 1.71

250,000 Frontier Communications 8.250% 01-May-2014 167,477 0.04
2,520,000 General Cable 7.125% 01-Apr-2017 1,619,417 0.41
9,335,000 GMAC 6.875% 15-Sep-2011 5,751,022 1.47

516,000 Goodyear Tire & Rubber 144A 8.625% 01-Dec-2011 361,143 0.09
1,474,000 Goodyear Tire & Rubber 144A 9.000% 01-Jul-2015 1,029,833 0.26
1,765,000 Goodyear Tire & Rubber Var 144A 

10.500% 15-May-2016 1,253,597 0.32
1,065,000 Hanger Orthopedic 10.250% 01-Jun-2014 778,666 0.20

13,305,000 HCA Insurance 144A 6.300% 01-Oct-2012 8,603,902 2.20
980,000 HCA Insurance 144A 9.250% 15-Nov-2016 681,340 0.17

3,890,000 HCA Insurance 6.500% 15-Feb-2016 2,206,577 0.56
1,031,000 HCA Insurance 6.950% 01-May-2012 684,378 0.17
880,000 Host Marriott L P 7.000% 15-Aug-2012 601,223 0.15

3,255,000 HUB International Holdings 10.250% 15-Jun-2015 1,694,142 0.43
1,256,000 Huntsman International 11.625% 15-Oct-2010 910,066 0.23
1,035,000 Huntsman International 7.875% 15-Nov-2014 577,223 0.15

2,860,000 Inverness Medical Innovation 9.000% 15-May-2016 1,959,424 0.50
775,000 Ipalco Enterprises 7.250% 01-Apr-2016 523,726 0.13

2,720,000 Ipayment 9.750% 15-May-2014 1,052,136 0.27
3,186,000 Isle Capri Casinos 7.000% 01-Mar-2014 1,816,566 0.46
2,730,000 Kosa 144A 9.250% 01-May-2012 1,822,030 0.47
3,415,000 Lamar Media 6.625% 15-Aug-2015 2,095,637 0.53
1,854,000 Lamar Media 6.625% 15-Aug-2015 1,096,245 0.28

Portfolio of Investments

BNY Mellon Global High Yield Bond Fund (EUR) – as at 30 June 2009
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United States of America – contd.
2,190,000 LBI Media 144A 8.500% 01-Aug-2017 814,170 0.21
1,700,000 Leucadia National 144A 7.125% 15-Mar-2017 982,157 0.25

620,000 Leucadia National 7.000% 15-Aug-2013 406,231 0.10
2,000,000 Levi Strauss & Co 8.625% 01-Apr-2013 1,811,500 0.46
1,840,000 Levi Strauss & Co 9.750% 15-Jan-2015 1,275,211 0.33
1,030,000 Lin Television 6.500% 15-May-2013 539,735 0.14
1,415,000 Lin Television 6.500% 15-May-2013 681,360 0.17

10,640,000 Mediacom 9.500% 15-Jan-2013 7,147,013 1.82
335,000 MGM Mirage 10.375% 15-May-2014 246,712 0.06

1,395,000 MGM Mirage 11.125% 15-Nov-2017 1,047,108 0.27
5,029,000 MGM Mirage 8.375% 01-Feb-2011 2,844,768 0.73
1,550,000 Mirant Americas Generation 8.300% 01-May-2011 1,096,446 0.28
3,380,000 Mirant North America 7.375% 31-Dec-2013 2,288,973 0.58
1,000,000 Nalco Company 7.750% 15-Nov-2011 1,003,750 0.26

90,000 Nalco Company 8.875% 15-Nov-2013 64,348 0.02
5,340,000 Nalco Company 9.000% 15-Nov-2013 5,279,925 1.35

125,000 Nevada Power 5.875% 15-Jan-2015 88,976 0.02
2,225,000 Newfield Exploration 6.625% 15-Apr-2016 1,422,365 0.36

480,000 Newfield Exploration 7.125% 15-May-2018 308,167 0.08
5,038,000 Newpage 12.00% 01-May-2013 981,075 0.25

989,109 Nexstar Broadcasting 144A 7.000% 15-Jan-2014 199,618 0.05
327,000 Nexstar Broadcasting 7.000% 15-Jan-2014 85,097 0.02
525,000 Northwest Pipeline 7.000% 15-Jun-2016 392,806 0.10

1,445,000 NRG Energy 7.250% 01-Feb-2014 985,496 0.25
7,710,000 NRG Energy 7.375% 15-Jan-2017 5,083,504 1.30
844,000 Orion Power 12.000% 01-May-2010 618,375 0.16

3,100,000 Owens Brockway Glass 6.750% 01-Dec-2014 2,790,000 0.71
1,435,000 Peabody Energy 6.875% 15-Mar-2013 997,859 0.25

530,000 Petrohawk Energy 10.500% 01-Aug-2014 383,752 0.10
4,685,000 Petrohawk Energy 9.125% 15-Jul-2013 3,303,198 0.84
1,600,000 Pinnacle Entertainment 8.750% 01-Oct-2013 1,144,926 0.29
5,216,000 Plastipak Holdings 8.500% 15-Dec-2015 3,310,383 0.84
2,443,000 Pokagon Gaming Authority 10.375% 15-Jun-2014 1,699,681 0.43

480,000 Qwest 8.375% 01-May-2106 326,305 0.08
1,930,000 Range Res 7.250% 01-May-2018 1,276,472 0.33

890,000 Range Res 7.500% 01-Oct-2017 593,851 0.15
925,000 RBS Global 9.500% 01-Aug-2014 556,789 0.14

5,175,000 Rite Aid 144A 10.375% 15-Jul-2016 3,262,032 0.83
500,000 Rockwood Specialties Step 15-Nov-2014 332,820 0.08

2,405,000 RRI Energy 7.625% 15-Jun-2014 1,536,753 0.39
1,065,000 SBA CMBS 5.451% 15-Nov-2036 686,282 0.18

370,000 SBA CMBS 6.706% 15-Nov-2035 243,667 0.06
2,035,000 Scientific Games International 9.250% 15-Jun-2019 1,441,039 0.37
1,490,000 Shingle Springs 144A 9.375% 15-Jun-2015 622,515 0.16

230,000 Sierra Pacific Power 6.250% 15-Apr-2012 169,531 0.04
725,000 Sierra Pacific Power 8.625% 15-Mar-2014 503,619 0.13

1,040,000 Silgan Holdings 6.750% 15-Nov-2013 700,598 0.18
626,000 Sinclair Broadcasting Group 8.000% 15-Mar-2012 303,748 0.08

2,450,000 Solo Cup Company 10.5000% 01-Nov-2013 1,737,081 0.44
215,000 Sonat 7.625% 15-Jul-2011 149,245 0.04

460,000 Southwestern Energy 144A 7.500% 01-Feb-2018 312,709 0.08
2,775,000 Sprint 6.875% 15-Nov-2028 1,338,684 0.34
2,350,000 Stater Brothers Holdings 7.750% 15-Apr-2015 1,590,544 0.41
2,494,000 Stater Brothers Holdings 8.125% 15-Jun-2012 1,751,671 0.45
2,110,000 Steel Dynamics 144A 7.375% 01-Nov-2012 1,418,042 0.36
890,000 Steel Dynamics 144A 7.750% 15-Apr-2016 599,510 0.15

11,653,000 SunGard Data Systems 10.250% 15-Aug-2015 7,533,474 1.92
230,000 Super Valu 7.500% 15-Nov-2014 155,679 0.04

2,795,000 Super Valu 8.000% 01-May-2016 1,917,041 0.49
2,330,000 Telesat Canada 11.000% 01-Nov-2015 1,691,186 0.43

335,000 Tennesse Gas Pipeline 8.000% 01-Feb-2016 248,041 0.06
4,490,000 Terex 7.375% 15-Jan-2014 2,922,867 0.75
2,320,000 United Components 9.375% 15-Jun-2013 1,043,213 0.27
6,090,000 Verso Paper Holdings 11.375% 01-Aug-2016 1,207,499 0.31
1,040,000 Verso Paper Holdings 11.500% 01-Jul-2014 673,854 0.17
1,240,000 WCA Waste 9.250% 15-Jun-2014 796,856 0.20

970,000 Westlake Chemical 6.625% 15-Jan-2016 596,775 0.15

United States of America – contd.
2,540,000 Whiting Pete 7.250% 01-May-2013 1,693,704 0.43

175,000 Williams 7.750% 15-Jun-2031 111,530 0.03

Total Investment in Securities 320,591,773 81.82

Unrealised gain on forward foreign currency contracts (Note 14) 910,701 0.23

Interest due on Investments (Note 1) 7,078,594 1.81

Total Financial Assets 
at Fair Value through Profit or Loss 328,581,068 83.86

Unrealised loss on forward foreign currency contracts (Note 14) (67,453) (0.02)

Total Financial Liabilities 
at Fair Value through Profit or Loss (67,453) (0.02)

Net Current Assets 63,316,760 16.16

Total Net Assets 391,830,375 100.00

All of the above securities are listed on a recognised stock exchange or other regulated market unless otherwise stated.

BNY Mellon Global High Yield Bond Fund (EUR) – contd. as at 30 June 2009
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Australia 17,263,440 6.58
312,050 Newcrest Mining 7,739,809 2.95
312,668 QBE Insurance 5,053,167 1.93

1,626,942 Telstra Corporation 4,470,464 1.70

Brazil 17,492,536 6.66
479,300 Anhanguera Educational Participacoes Pfd 4,317,797 1.64
236,600 GVT Holding 3,935,865 1.50
310,203 Tele Norte Leste Participacoes Pfd ADR 4,873,289 1.86
225,338 Terna Participacoes Pfd 4,365,585 1.66

France 11,009,233 4.19
98,192 Thales 4,447,657 1.69

118,865 Total 6,561,576 2.50

Germany 14,630,598 5.58
105,739 Bayer 5,768,308 2.20
743,118 Deutsche Telekom 8,862,290 3.38

Hong Kong 5,320,243 2.03
531,000 China Mobile 5,320,243 2.03

Japan 19,948,015 7.60
680 Inpex Corporation 5,470,043 2.08

1,698 Japan Tobacco 5,343,295 2.04
750 KDDI Corporation 4,001,250 1.52

18,500 Nintendo 5,133,427 1.96

Netherlands 9,413,284 3.59
328,348 Koninklijke Ahold 3,804,998 1.45
229,626 Unilever 5,608,286 2.14

Republic of Korea 2,209,251 0.84
350,753 LG Telecom 2,209,251 0.84

Singapore 4,757,096 1.81
173,490 Jardine Matheson Holdings 4,757,096 1.81

Switzerland 21,336,291 8.12
91,716 Nestle 3,488,185 1.33
52,102 Roche Holdings 7,221,047 2.75

128,094 Sarasin & Cie ‘B’ 3,972,808 1.51
36,652 Zurich Financial Services 6,654,251 2.53

Taiwan 4,647,714 1.77
329,000 HTC Corporation 4,647,714 1.77

Thailand 1,915,210 0.73
582,600 Bangkok Bank Public Company 1,915,210 0.73

United Kingdom 29,505,369 11.24
158,246 British American Tobacco 4,394,740 1.67

3,567,408 Cable & Wireless 7,838,316 2.99
337,975 GlaxoSmithKline 6,062,321 2.31

884,562 ICAP 6,554,756 2.50
2,388,955 Vodafone Group 4,655,236 1.77

United States of America 96,296,166 36.68
304,945 Altria Group 5,028,543 1.92

319,721 Applied Materials 3,526,523 1.34
267,000 Cisco Systems 5,067,660 1.93

96,059 Citrix Systems 3,077,730 1.17
240,813 Corinthian Colleges 3,905,987 1.49
92,286 Devon Energy 5,115,413 1.95

318,444 EMC 4,279,887 1.63
219,687 FLIR Systems 4,986,895 1.90

16,859 Goldman Sachs Group 2,517,892 0.96
109,574 JM Smucker Company 5,352,690 2.04
56,960 KBW 1,593,741 0.61

204,335 Kroger Company 4,540,324 1.73
109,035 Millicom International 6,208,453 2.36
100,578 Mosaic Company 4,620,553 1.76

United States of America – contd.
335,506 Pfizer 5,119,822 1.95

2,253,118 Sprint Nextel 11,062,809 4.21
142,000 Time Warner Cable 4,495,720 1.71

79,204 Union Pacific 4,172,467 1.59
70,109 Wells Fargo & Co 1,716,969 0.65

194,935 Willis Group Holdings 5,025,424 1.91
128,540 XTO Energy 4,880,664 1.87

Total Investment in Securities 255,744,446 97.42

Total Financial Assets 
at Fair Value through Profit or Loss 255,744,446 97.42

Unrealised loss on forward foreign currency contracts (Note 14) (11,867) 0.00

Total Financial Liabilities 
at Fair Value through Profit or Loss (11,867) 0.00

Net Current Assets 6,783,427 2.58

Total Net Assets 262,516,006 100.00

All of the above securities are listed on a recognised stock exchange or other regulated market unless otherwise stated.
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Australia 587,396 8.24
76,780 CFS Retail Property Trust 72,930 1.02

362,560 Macquarie Office Trust 43,830 0.62
92,320 Mirvac Group 57,132 0.80
17,630 Stockland Trust Group 32,579 0.46

58,300 Westfield Group 380,925 5.35

Belgium 17,593 0.25
210 Cofinimmo 17,593 0.25

Bermuda 45,122 0.63
18,000 Hong Kong Land Holdings 45,122 0.63

Canada 169,516 2.38
2,000 Allied Properties Real Estate Investment Trust 18,107 0.25
3,010 Boardwalk Real Estate Investment Trust 59,859 0.84

9,800 Riocan Real Estate Investment Trust 91,550 1.28

China 176,210 2.47
82,000 Shimao Property Holdings 112,386 1.58
131,300 Shui On Land 63,824 0.90

Finland 66,338 0.93
36,250 Citycon Oyj 66,338 0.93

France 319,549 4.48
100 Fonciere Des Regio 5,286 0.07
180 Gecina 7,742 0.11

2,050 Klepierre 37,146 0.52
2,500 Unibail-Rodamco 269,375 3.78

Germany 13,888 0.19
2,750 DIC Asset 13,888 0.19

Hong Kong 1,079,466 15.15
66,000 China Overseas Land & Investments 107,584 1.51
78,000 China Resources Land 122,725 1.72
43,000 Hang Lung Properties 99,009 1.39
31,000 Henderson Land Development Company 125,904 1.77
15,000 Hysan Development 27,137 0.38

50,000 New World Development Company 63,777 0.90
112,000 Shenzhen Investments 33,054 0.46
17,000 Sino Land Company 19,882 0.28

48,000 Sun Hung Kai Properties 424,545 5.96
37,000 The Link Real Estate Investment Trust 55,849 0.78

Japan 981,195 13.77
1,400 AEON Mall 18,987 0.27

5 Japan Real Estate Investment Company 29,551 0.41
13 Japan Retail Fund 42,781 0.60

23,000 Mitsubishi Estate Company 273,401 3.84
21,000 Mitsui Fudosan Company 260,783 3.66

17 Nippon Building Fund 103,611 1.45
55 NTT Urban Development 37,945 0.53

10,000 Sumitomo Realty & Development Company 130,676 1.83
11,000 Toyko Tatemono 43,748 0.61

13 United Urban Investments 39,712 0.56

Netherlands 131,352 1.84
1,690 Eurocommercial Property 36,673 0.51
2,770 Corio 94,679 1.33

Singapore 248,925 3.49
46,000 Ascendas Real Estate Investment Trust 35,342 0.50
70,500 Capitaland 127,994 1.80
52,000 Capitamall Trust 35,371 0.50
61,000 Suntec Real Estate Investments 25,672 0.36
22,000 Yanlord Land Group 24,546 0.34

Sweden 31,200 0.44
3,470 Castellum 15,710 0.22
3,500 Hufvudstaden 15,490 0.22

Switzerland 84,690 1.19
2,470 PSP Swiss Property 84,690 1.19

United Kingdom 412,441 5.79
10,520 Big Yellow Group 42,093 0.59
20,630 British Land 93,317 1.31
18,590 Great Portland Estates 48,752 0.68

28,640 Hammerson 104,513 1.47
11,900 Helical Bar 45,450 0.64

190,870 Segro 57,111 0.80
6,020 Shaftesbury 21,205 0.30

United States of America 2,239,054 31.42
1,360 Alexandria Real Estate Equities 34,275 0.48
4,730 AMB Property 62,367 0.88
2,210 American Tower 50,423 0.71

730 Avalon Bay Communities 28,860 0.41
3,350 Boston Properties 110,427 1.55

12,450 Brandywine Realty Trust 64,799 0.91
2,590 BRE Properties ‘A’ 43,687 0.61
2,260 Camden Properties Trust 44,234 0.62
2,150 Digital Realty Trust 52,693 0.74

6,490 Duke Realty Corporation 39,477 0.55
5,100 Equity Residential 79,921 1.12
1,580 Essex Property Trust 69,402 0.97
2,980 Extra Space Storage 17,431 0.24
1,650 Federal Realty Investment Trust 59,951 0.84

4,240 HCP 63,262 0.89
3,850 Healthcare Realty Trust 45,747 0.64
5,340 Host Hotels & Resorts 31,046 0.44
7,280 HRPT Properties Trust 21,445 0.30
5,430 Kilroy Realty 78,633 1.10
9,570 Kimco Realty 66,887 0.94
2,350 Lasalle Hotel Properties 20,169 0.28
1,200 Macerich 14,760 0.21
2,340 Mack California Realty 37,415 0.53
6,750 National Retail Properties 81,592 1.15
4,760 Nationwide Health Properties 86,863 1.22
2,330 Parkway Properties 20,261 0.28
3,250 Post Properties 31,069 0.44

10,400 Prologis 61,052 0.86
2,500 Public Storage 114,115 1.60
7,620 Senior Housing Properties Trust 87,792 1.23
6,951 Simon Property Group 252,697 3.55

2,650 SL Green Realty 42,954 0.60
6,250 Sunstone Hotel Investments 22,793 0.32
2,360 Taubman Centres 44,604 0.63
4,900 Ventas 102,117 1.43
3,480 Vornado Realty Trust 109,488 1.54
4,310 Weingarten Realty Investments 44,346 0.62

Total Investment in Securities 6,603,935 92.69

Unrealised gain on forward foreign currency contracts (Note 14) 66,323 0.93

Total Financial Assets 
at Fair Value through Profit or Loss 6,670,258 93.62

Unrealised loss on forward foreign currency contracts (Note 14) (4,325) (0.06)

Total Financial Liabilities 
at Fair Value through Profit or Loss (4,325) (0.06)

Net Current Assets 459,170 6.44

Total Net Assets 7,125,103 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

BNY Mellon Global Property Securities Fund – as at 30 June 2009
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Capital Goods 849,890 12.49
12,100 Advantest 220,642 3.24

13,600 Fuji Machine Manufacturing 165,093 2.43
2,500 Kyocera 189,382 2.78
6,700 Micronics Japan 97,739 1.44

900 Murata Manufacturing 38,449 0.56
3,800 Sysmex 138,585 2.04

Consumer Durables 755,367 11.10
2,600 Honda Motors 72,064 1.06
71,100 Nissan Motors 434,142 6.38
6,100 Secom 249,161 3.66

Consumer Non-Durables 546,749 8.03
10,200 Asahi Breweries 147,415 2.17
8,000 Fujifilm 255,080 3.75

12 Japan Tobacco 37,762 0.55
3,500 Nissin Foods Holdings 106,492 1.56

Consumer Services 442,801 6.51
800 Lawson 35,344 0.52
721 Nippon Television Network 85,871 1.26

9,100 Parco 71,211 1.05
7,000 Seven & I Holding Company 165,573 2.43
4,100 Sugi Holdings 84,802 1.25

Energy 434,386 6.38
54 Inpex Corporation 434,386 6.38

Financial Services 1,166,872 17.14
28,000 Bank of Yokohama 150,839 2.22
121,000 Fuji Fire & Marine Insurance 155,080 2.28
69,900 Mitsubishi UFJ Financial Group 435,555 6.40

5,100 Mitsui Sumitomo Insurance Group 134,714 1.98
21,000 Nomura Holding 178,118 2.62
3,900 T & D Holdings 112,566 1.65

Health Care 337,105 4.95
1,800 Hogy Medical Company 91,904 1.36
3,300 Takeda Pharmaceutical 129,290 1.90

36,000 Mitsui Chemicals 115,911 1.70

Real Estate Management & Development 117,886 1.73
121 NTT Urban Development 117,886 1.73

Technology 1,210,549 17.79
5,700 Canon 187,684 2.76

14,400 Capcom 260,481 3.83
900 Nintendo 249,734 3.67

3,600 Nomura Research Institute 80,463 1.18
5,900 Rohm 432,187 6.35

Telecommunications 393,623 5.78
60 KDDI 320,100 4.70

1,800 Nippon Telegraph & Telephone Corporation 73,523 1.08

Transportation 265,312 3.90
5,600 Denso Corp 144,712 2.13
9,000 Yamato Holdings 120,600 1.77

Wholesale Distribution 242,201 3.56
13,000 Mitsubishi 242,201 3.56

Total Investment in Securities 6,762,741 99.36

Unrealised gain on forward foreign currency contracts (Note 14) 419 0.01

Total Financial Assets 
at Fair Value through Profit or Loss 6,763,160 99.37

Net Current Assets 42,802 0.63

Total Net Assets 6,805,962 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.
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Basic Industries 73,028,600 12.12
2,000 Asics Corporation 1,760,000 0.29
6,000 Atsugi Nylon 828,000 0.14
4,000 Daihatsu Motors 3,592,000 0.60
11,000 Godo Steel 3,168,000 0.53
3,900 JFE Holdings 12,675,000 2.10
8,500 Konica Minolta 8,568,000 1.42
2,000 Nakayama Steel Works 458,000 0.08
1000 Nippon Paper 2,495,000 0.41

2,000 Nippon Steel 740,000 0.12
3,000 Nippon Telegraph & Telephone 11,760,000 1.95

10,000 Sekisui Chemicals 6,060,000 1.01
3,000 Sekisui House 2,940,000 0.49
3,100 Shinko Plantech 2,374,600 0.39

6,500 Sumitomo Rubber Industries 5,044,000 0.84
19,000 Taiheiyo Cement 3,154,000 0.52
4,000 Takasago International 2,092,000 0.35
5,000 Tokyo Tekko 1,810,000 0.30
6,000 Totetsu 3,510,000 0.58

Business Services 1,178,000 0.20
400 CTI Engineering 218,000 0.04

1,000 Kyowa Execo 960,000 0.16

Capital Goods 63,395,300 10.52
2,500 A&D 1,137,500 0.19
2,000 Daimei Telecom 1,850,000 0.31
4,000 Daiwa Industries 1,780,000 0.30
2,800 Hitachi High Technologies 4,611,600 0.77
4,300 Hitachi Koki 3,646,400 0.61
2,400 Hoya Pentax 4,646,400 0.77

300 Inaba Denkisangyo 675,000 0.11
10,000 Itochu 6,720,000 1.12
2,000 Kato Works 482,000 0.08
1,000 Kubota 797,000 0.13
9,000 Marubeni 3,852,000 0.64
6,000 Mitsubishi Electric 3,666,000 0.61
3,700 NEC Electronics 3,244,900 0.54

100 Piolax 145,200 0.02
3,000 Sanken Electric 1,143,000 0.19
2,000 Shinko Shoji 1,622,000 0.27

200 Shuei Yobiko 97,400 0.02
700 SIIX 324,100 0.05
600 Sintokogio 409,800 0.07

13,000 Sumitomo Heavy Industries 5,603,000 0.93
1,000 Taihei Dengyo Kaisha 994,000 0.17
7,000 Taihei Kogyo 2,163,000 0.36
9,000 Tokyo Dome 2,934,000 0.49

300 Tokyo Electron 1,401,000 0.23
27,000 Toshiba 9,450,000 1.57

Chemicals 23,178,000 3.85
2,000 Asahi Kasei 982,000 0.16

10,000 Mitsubishi Gas & Chemical 5,280,000 0.88
2,100 Shin-Etsu Chemicals 9,408,000 1.56

14,000 Sumitomo Chemical 6,090,000 1.01
2,000 Tokuyama 1,418,000 0.24

Consumer Durables 77,214,500 12.82
5,600 Honda Motor 14,896,000 2.47
1,500 Itoki Crebio Corporation 409,500 0.07
1,680 Makita 3,922,800 0.65

26,000 NEC 9,854,000 1.64
7,500 Panasonic Corporation 9,765,000 1.62

500 Ricoh Leasing Corporation 948,500 0.16
1,900 Sony 4,797,500 0.80

10,000 Sumikin Bussan 2,270,000 0.38
6,200 Toyota Motor 22,754,000 3.78

400 Unipress Corporation 427,200 0.07
15,000 Yokohama Rubber Company 7,170,000 1.19

Consumer Non-Durables 30,347,400 5.04
6,600 Asahi Breweries 9,154,200 1.52
2,500 Fujifilm 7,650,000 1.27

10 Japan Tobacco 3,020,000 0.50
2,000 Kao Corporation 4,210,000 0.70
2,000 Kirin Holdings 2,700,000 0.45

12,000 Snow Brand Milk Products 3,564,000 0.59
40 Yamazawa 49,200 0.01

Consumer Services 57,652,700 9.56
1,600 Aisin Seiki 3,352,000 0.56
1,700 Cawachi 3,121,200 0.52
1,000 Cocokara Fine Holdings 1,480,000 0.25

700 Fuyo General Lease 1,505,000 0.25
2,100 Heiwa Corporation 2,343,600 0.39
1,000 Heiwado 1,172,000 0.19
1,700 Isetan Mitsukoshi 1,672,800 0.28
3,100 Izumi 3,701,400 0.61

2,000 Izumiya 1,124,000 0.19
14,000 Japan Radio 3,584,000 0.59

1,000 Kamigumi 814,000 0.14
1,400 Kanto Auto 1,310,400 0.22
1,600 Kohnan Shoji 1,524,800 0.25
1,600 K’S Holdings 4,000,000 0.66

32,000 Mazda Motor 7,904,000 1.31
3,000 Namco Bandai Holdings 3,180,000 0.53
8,000 Nippon Yusen 3,336,000 0.55
1,000 Oji Paper 415,000 0.07

31 Pacific Golf Group 1,856,900 0.31
2,000 Round One 1,922,000 0.32

400 Sankyo 2,060,000 0.34
900 Sega Sammy Holdings 1,100,700 0.18

1,100 Seven & I Holding 2,497,000 0.41
900 Shimachu Company 1,827,000 0.30

1,300 Tomy Company 848,900 0.14

Energy 23,745,500 3.95
4,000 Cosmo Oil 1,312,000 0.22
11,500 Nippon Mining 5,773,000 0.96

12,000 Nippon Oil 6,840,000 1.14
4,500 Shizuokagas Company 2,218,500 0.37
7,000 Sumitomo Electric 7,602,000 1.26

Financial Services 84,651,580 14.05
1,300 Bank of Ryukyus 1,487,200 0.25
3,000 Bank of Yokohama 1,551,000 0.26

550 Century Tokyo Leasing Corporation 603,900 0.10
5,000 Chiba Bank 3,155,000 0.52
1,700 Chiba Kogyo Bank 1,623,500 0.27

3,000 Daiwa Secs Group 1,725,000 0.29
6,000 Fukuoka Financial Group 2,592,000 0.43
3,000 Gunma Bank 1,611,000 0.27
4,000 Higashi-Nippon Bank 872,000 0.14
11,000 Hokuhoku Financial Group 2,662,000 0.44
1,000 Keiyo Bank 505,000 0.08
2,500 Leopalace 21 Corporation 2,155,000 0.36

28,000 Mitsubishi UFJ Financial Group 16,744,000 2.78
700 Mitsui Sumitomo Insurance   1,774,500 0.29

25,700 Mizuho Financial Group 5,808,200 0.96
1,800 NEC Capital Solutions 2,575,800 0.43

8,000 Nishi-Nippon City Bank 1,952,000 0.32
3,600 Nomura Holding 2,930,400 0.49

700 Orix 4,067,000 0.68
500 Resona Holdings 678,000 0.11

13,000 Shinsei Bank 2,015,000 0.33
7,000 Sompo Japan Insurance 4,522,000 0.75
2,456 Sumitomo Mitsui Group 9,652,080 1.60
1,000 Sumitomo Realty & Development 1,771,000 0.29
7,000 Sumitomo Trust & Banking 3,640,000 0.60
1,000 Tochigi Bank 496,000 0.08
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Financial Services – contd.
1,100 Tokio Marine Holdings 2,937,000 0.49

2,000 Yamaguchi Financial Group 2,546,000 0.42

Food Processing 2,427,600 0.40
2,100 Warabeya Nichyo 2,427,600 0.40

Health Care 34,593,600 5.74
2,700 Astellas Pharmaceuticals 9,234,000 1.53

300 Chugai Pharmaceutical 552,000 0.09
2,700 Eisai 9,288,000 1.54
1,000 Hitachi Medical Corporation 1,079,000 0.18

900 Kirindo 451,800 0.08
4,000 Mitsubishi Tanabe Pharma 4,440,000 0.74
1,600 Nihon Koden Corporation 2,028,800 0.34
2,000 Takeda Pharmaceutical 7,520,000 1.25

Other 8,280,000 1.37
2,000 Kaga Electronics 2,580,000 0.43

15,000 SANKYU 5,700,000 0.95

Real Estate Management & Development 7,339,000 1.22
800 Daito Trust Construction 3,648,000 0.61

2,000 Daiwa House Industry 2,080,000 0.35
1,000 Mitsui Fudosan 1,611,000 0.27

Technology 46,008,800 7.64
2,000 Canon 6,320,000 1.05
1,500 Japan Digital Laboratory 1,836,000 0.30

23 KDDI Corporation 11,776,000 1.95
800 NEC Mobiling 1,490,400 0.25
400 Nidec Corporation 2,340,000 0.39
200 Nintendo Company 5,326,000 0.88

32 NTT DoCoMo 4,518,400 0.75
6,000 Ricoh 7,470,000 1.24

300 Rohm Company 2,109,000 0.35
1,500 Softbank Corporation 2,823,000 0.47

Transportation 18,907,000 3.14
14 Central Japan 8,302,000 1.38

1,200 East Japan Railway 6,972,000 1.16
4,000 Mitsui O.S.K Lines 2,508,000 0.42
1,000 Seino Holdings 487,000 0.08

2 West Japan Railway 638,000 0.11

Utilities 24,378,000 4.05
2,100 Chubu Electric Power 4,683,000 0.78

800 Electric Power Development 2,192,000 0.36
1,000 Kansai Electric Power 2,130,000 0.35

12,000 Osaka Gas Company 3,696,000 0.61
2,900 Tokyo Electric Power Company 7,192,000 1.19

13,000 Tokyo Gas 4,485,000 0.74

Wholesale Distribution 12,485,800 2.07
3,200 Mitsubishi 5,721,600 0.95

500 Satori Electric 283,000 0.05
6,600 Sumitomo Corporation 6,481,200 1.08

Total Investment in Securities 588,811,380 97.74

Total Financial Assets 
at Fair Value through Profit or Loss 588,811,380 97.74

Net Current Assets 13,585,983 2.26

Total Net Assets 602,397,363 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

BNY Mellon Japan Equity Value Fund – contd. as at 30 June 2009
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BNY Mellon Asset Management

Australia 1,964,654 1.93
79,000 Woodside Petroleum 1,964,654 1.93

Brazil 2,024,820 1.99
85,000 Petroleo Brasileiro 2,024,820 1.99

Canada 1,890,345 1.86
87,000 Suncor Energy 1,890,345 1.86

France 6,293,459 6.19
54,352 Danone 1,928,409 1.90

60,000 Essilor International 2,060,700 2.03
31,500 L’Oreal 1,697,220 1.67
10,900 LVMH Moet Hennessy 607,130 0.60

Germany 1,528,525 1.51
30,000 Adidas 810,900 0.80
25,000 SAP 717,625 0.71

Hong Kong 9,519,760 9.36
283,000 China Mobile 2,007,867 1.97
410,000 CLP Holdings 1,925,546 1.89

2,160,000 CNOOC 1,896,637 1.86
1,347,700 Hong Kong & China Gas 2,007,187 1.97
365,000 Hutchison Whampoa 1,682,523 1.65

Japan 18,759,779 18.44
70,000 Canon 1,632,154 1.60
151,000 Chugai Pharmaceutical 2,050,080 2.02
85,000 Daikin Industries 1,950,542 1.92
97,000 Denso 1,775,004 1.75
34,600 Fanuc 1,981,134 1.95
62,000 Honda Motor 1,216,884 1.20

132,000 Hoya Pentax HD 1,885,625 1.85
149,000 Mitsubishi Estate 1,771,160 1.74

10,300 Nintendo 2,023,878 1.99
53,000 Shin-Etsu Chemical 1,751,983 1.72
26,000 Takeda Pharmaceutical 721,335 0.71

Mexico 1,935,667 1.90
70,000 America Movil SAB de CV ADR 1,935,667 1.90

Spain 1,644,480 1.62
48,000 Industria de Diseno Textil 1,644,480 1.62

Sweden 1,612,663 1.59
45,100 Hennes & Mauritz 1,612,663 1.59

Switzerland 7,373,847 7.25
23,300 Alcon 1,939,996 1.91
76,000 Nestle 2,046,819 2.01
58,500 Novartis 1,706,677 1.68

1,900 SGS 1,680,355 1.65

United Kingdom 9,794,375 9.63
159,000 BG Group 1,938,432 1.91

696,000 Morrison Supermarkets 1,941,227 1.91
64,500 Reckitt Benckiser Group 2,107,768 2.07

355,000 Smith & Nephew 1,883,635 1.85
465,000 Tesco 1,923,313 1.89

United States of America 34,050,283 33.48
54,000 Abbot Laboratories 1,827,819 1.80
63,000 Amphenol 1,402,602 1.38
45,500 Anadarko Petroleum 1,483,078 1.46
65,000 Automatic Data Processing 1,624,338 1.60
38,000 Bard 2,009,014 1.98
137,000 Cisco Systems 1,841,316 1.81
39,000 Donaldson 964,109 0.95
19,000 EOG Resources 900,908 0.89
74,000 Fastenal 1,757,544 1.73
45,500 FLIR Resources 731,390 0.72
65,500 Gilead Sciences 2,196,668 2.16

United States of America – contd.
30,900 Helmerich & Payne 685,099 0.67

150,000 Intel 1,738,807 1.71
45,000 Johnson & Johnson 1,815,073 1.78
73,000 Medtronic 1,797,893 1.77

114,000 Microsoft 1,923,713 1.89
144,000 Oracle 2,190,323 2.15
46,000 Schlumberger 1,787,002 1.76

108,000 Sysco 1,735,281 1.71
50,000 Wal Mart Stores 1,725,353 1.70
90,500 Walgreen 1,912,953 1.88

Total Investment in Securities 98,392,657 96.74

Total Financial Assets 
at Fair Value through Profit or Loss 98,392,657 96.74

Net Current Assets 3,317,550 3.26

Total Net Assets 101,710,207 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.
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Belgium 449,005 1.52
27,521 Umicore 449,005 1.52

Finland 612,941 2.07
57,124 Nokia 612,941 2.07

France 1,860,043 6.28
20,860 Total 815,417 2.75
17,496 Vinci 569,582 1.92
27,483 Vivendi 475,044 1.60

Germany 6,048,261 20.41
20,294 Bayer 783,957 2.65

9,678 Deutsche Boerse 537,613 1.81
188,706 Deutsche Telekom 1,593,622 5.38
28,344 E.On 731,559 2.47
23,913 Fresenius Medical Care 765,216 2.58
17,577 K&S 711,868 2.40
9,540 Muenchener Rueckversicherungs 924,426 3.12

Italy 919,356 3.10
54,048 ENI 919,356 3.10

Liechtenstein 186,781 0.63
2,609 Verwalt & PrivatBank 186,781 0.63

Luxembourg 1,333,433 4.50
32,716 Arcelor 782,239 2.64
13,558 Millicom International Cellular 551,194 1.86

Netherlands 1,623,624 5.48
58,546 Koninklijke Ahold 480,428 1.62
49,154 Qiagen 648,833 2.19
62,231 Reed Elsevier 494,363 1.67

Norway 1,167,038 3.94
109,881 DnB NOR 581,823 1.96

81,151 Subsea 7 585,215 1.98

Portugal 543,327 1.83
53,955 Galp Energia SGPS 543,327 1.83

Russia 397,262 1.34
45,536 Sistema JFSC 397,262 1.34

Spain 754,075 2.55
8,511 Acciona 754,075 2.55

Switzerland 5,473,294 18.47
14,031 Actelion 525,243 1.77

23,205 Credit Suisse Group 757,612 2.56
6,405 Lonza Group 456,021 1.54

30,413 Nestle 819,078 2.76
25,692 Novartis 749,537 2.53
17,069 Roche Holdings 1,675,195 5.65
2,909 Syngenta 490,608 1.66

United Kingdom 6,710,017 22.65
196,864 BAE Systems 790,468 2.67
221,936 BP 1,261,970 4.26
497,319 Cable & Wireless 773,778 2.61
216,324 Centrica 572,894 1.93
102,222 Prudential 496,812 1.68
163,959 Smith & Nephew 869,969 2.94
102,445 Tesco 423,729 1.43

1,101,823 Vodafone Group 1,520,397 5.13

Total Investment in Securities 28,078,457 94.76

Total Financial Assets 
at Fair Value through Profit or Loss 28,078,457 94.76

Unrealised loss on forward foreign currency contracts (Note 14) (1,171) 0.00

Total Financial Liabilities 
at Fair Value through Profit or Loss (1,171) 0.00

Net Current Assets 1,551,723 5.24

Total Net Assets 29,629,009 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.
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BNY Mellon Asset Management

Agricultural Chemicals 63,150 0.04
852 CF Industries Holdings 63,150 0.04

Automobiles & Components 687,299 0.45
57,107 Ford Motors 346,068 0.23
4,045 Goodyear Tire & Rubber 45,506 0.03
4,179 Harley Davidson 67,658 0.04

10,510 Johnson Controls 228,067 0.15

Banks 3,984,130 2.63
11,591 BB&T 254,770 0.17
2,661 Comerica 56,094 0.04

13,100 Fifth Third Bancorp 92,879 0.06
3,946 First Horizon National 47,356 0.03
9,520 Hudson City Bancorp 126,521 0.08
9,114 Huntington Bancshares 38,005 0.03

12,589 Keycorp 65,841 0.04
1,500 M & T Bank 76,245 0.05
5,321 Marshall & Ilsley 25,434 0.02
8,252 PNC Financial Services Group 320,178 0.21

19,498 Regions Financial 78,187 0.05
8,278 Suntrust Banks 136,173 0.09

34,147 US Bancorp 611,914 0.40
83,632 Wells Fargo & Co 2,028,912 1.34

2,226 Zions Bancorporation 25,621 0.02

Capital Goods 10,303,430 6.80
12,504 3M 751,490 0.50
13,090 Boeing 556,194 0.37
10,854 Caterpillar 358,616 0.24

2,937 Cooper Industries 91,164 0.06
3,673 Cummins 129,216 0.08
4,605 Danaher 284,313 0.19
7,630 Deere & Company 304,819 0.20
3,271 Dover 108,237 0.07
2,913 Eaton 129,949 0.09

13,619 Emerson Electric 441,256 0.29
2,576 Flir Systems 58,115 0.04
3,203 Fluor 164,282 0.11
6,966 General Dynamics 385,847 0.25

190,139 General Electric 2,224,626 1.47
2,173 Goodrich 108,585 0.07
1,116 Grainger W W 91,378 0.06

13,262 Honeywell International 416,427 0.27
6,809 Illinois Tool Works 254,248 0.17

594 Ingersoll Rand 12,343 0.01
3,205 ITT Industries 142,623 0.09
2,158 Jacobs Engineering Group 90,830 0.06

2,095 L-3 Communications Holdings 145,267 0.10
5,879 Lockheed Martin 474,083 0.31
2,613 Manitowoc 13,744 0.01
6,531 Masco 62,567 0.04
5,910 Northrop Grumman 269,969 0.18
6,418 Paccar 208,521 0.14
2,205 Pall 58,477 0.04
2,831 Parker Hannifin 121,620 0.08
2,475 Precision Cast Parts 180,551 0.12
7,224 Raytheon 320,962 0.21
5,849 Republic Services 142,774 0.09
2,537 Rockwell Automation 81,488 0.05
2,780 Rockwell Collins 115,954 0.08
1,463 Stericycle 75,403 0.05
4,691 Textron 45,315 0.03

16,978 United Technologies 882,177 0.58

Commercial Services & Supplies 941,827 0.62
2,059 Avery Dennison 52,772 0.03
2,321 Cintas 53,058 0.03
3,779 Donnelley R R & Sons 43,912 0.03
2,300 Equifax 60,030 0.04

Commercial Services & Supplies – contd.
1,283 Mastercard ‘A’ 214,646 0.14
2,347 Monster Worldwide 27,671 0.02
2,522 Nasdaq OMX Group 53,744 0.04
3,964 Pitney Bowes 86,812 0.06
2,667 Robert Half International 62,995 0.04
8,705 Waste Management 245,133 0.16
1,164 Wynn Resorts 41,054 0.03

Consumer Durables & Apparel 1,345,018 0.89
982 Black & Decker 28,144 0.02

2,341 Centex 19,805 0.01
5,660 Coach 152,141 0.10
4,847 D R Horton 45,368 0.03
4,521 Eastman Kodak 13,382 0.01
2,740 Fortune Brands 95,188 0.06
1,184 Harman International Industries 22,200 0.01
2,188 Hasbro 53,037 0.03
1,196 KB Home 16,361 0.01

2,606 Leggett & Platt 39,611 0.03
2,800 Lennar 27,132 0.02
6,290 Mattel 100,955 0.07
5,190 Newell Rubbermaid 54,028 0.04

6,988 Nike ‘B’ 361,839 0.24
1,004 Polo Ralph Lauren ‘A’ 53,714 0.04
3,847 Pulte Homes 33,969 0.02

1,191 Snap On 34,170 0.02
1,399 Stanley Works 47,286 0.03
1,599 V F 88,505 0.06
1,369 Whirlpool 58,183 0.04

Diversified Financials 10,795,506 7.12
21,118 American Express 490,782 0.32
4,584 Ameriprise 111,254 0.07

145,263 Bank of America 1,907,303 1.26
21,456 Bank of New York Mellon 628,875 0.41

7,923 Capital One Financial 173,355 0.11
16,927 Charles Schwab 296,730 0.20
7,944 CIT Group 17,000 0.01

98,861 Citigroup 292,628 0.19
1,197 CME Group 372,399 0.25

8,633 Discover Financial Services 88,488 0.06
957 Dun & Bradstreet 77,718 0.05

11,837 E Trade Financial 15,033 0.01
1,619 Federated Investments ‘B’ 39,002 0.03

2,675 Franklin Res 192,627 0.13
9,050 Goldman Sachs Group 1,331,889 0.88
1,322 Intercontinental Exchange 151,012 0.10
7,384 Invesco 131,583 0.09
2,979 Janus Cap Group 33,931 0.02

70,077 JPMorgan Chase & Company 2,389,626 1.58
2,627 Legg Mason 64,046 0.04
3,485 Leucadia National 73,499 0.05
3,483 Moodys 91,777 0.06

24,262 Morgan Stanley 691,710 0.46
4,223 Northern Trust 226,648 0.15
4,724 NYSE Euronext 128,729 0.08
6,121 People’s United Financial 92,060 0.06

8,349 SLM 85,661 0.06
8,720 State Street 411,584 0.27
4,525 T Rowe Price Group 188,557 0.12

Energy 18,048,992 11.91
8,839 Anadarko Petroleum 400,584 0.27
6,037 Apache 435,570 0.29
5,466 Baker Hughes 199,181 0.13
5,235 BJ Services 71,196 0.05
1,824 Cabot Oil & Gas 55,815 0.04
3,815 Cameron International 107,736 0.07

9,948 Chesapeake Energy 197,269 0.13

BNY Mellon S&P 500‰ Index Tracker – as at 30 June 2009
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Energy – contd.
36,092 Chevron 2,390,734 1.57
26,663 ConocoPhillips 1,121,179 0.74

3,287 Consol Energy 111,626 0.07
4,456 Denbury Resources 65,548 0.04
8,003 Devon Energy 435,443 0.29
1,242 Diamond Offshore Drilling 103,148 0.07

12,279 El Paso 113,212 0.08
2,722 Ensco International 94,753 0.06
4,508 EOG Resources 306,183 0.20
2,344 EQT 81,806 0.05

87,802 Exxon Mobil 6,138,238 4.03
2,238 FMC Technologies 84,104 0.06
16,192 Halliburton 335,013 0.22
5,125 Hess 275,008 0.18

12,767 Marathon Oil 384,414 0.25
1,570 Massey Energy 30,615 0.02
3,373 Murphy Oil 183,221 0.12
5,064 Nabors Industries 78,745 0.05
7,540 National Oilwell Varco 246,256 0.16
3,055 Noble Energy 180,153 0.12

14,598 Occidental Petroleum 959,965 0.63
4,844 Peabody Energy 146,095 0.10
2,052 Pioneer Natural Resources 52,223 0.03
2,842 Range Resources 117,460 0.08
1,856 Rowan Companies 35,746 0.02

21,543 Schlumberger 1,165,476 0.77
3,993 Smith 102,580 0.07
6,209 Southwestern Energy 240,971 0.16
11,373 Spectra Energy 192,204 0.13
2,128 Sunoco 49,306 0.03
2,555 Tesoro 32,474 0.02
9,910 Valero Energy 166,983 0.11

10,391 Williams 162,100 0.11
10,458 XTO Energy 398,659 0.26

Food, Beverages & Tobacco 8,858,894 5.84
37,247 Altria 610,106 0.40
11,590 Archer Daniels Midland 309,917 0.20
1,883 Brown Forman 80,931 0.05

3,848 Campbell Soup 113,131 0.07
35,847 Coca Cola 1,719,222 1.13

5,802 Coca Cola Enterprises 96,429 0.06
7,889 Conagra Foods 150,128 0.10
3,602 Constellation Brands 45,673 0.03
3,227 Dean Foods 61,926 0.04
1,108 DeVry 55,444 0.04

4,535 Dr Pepper Snapple 96,097 0.06
5,920 General Mills 331,638 0.22
5,568 Heinz HJ 198,778 0.13
2,914 Hershey Foods 104,904 0.07
1,265 Hormel Foods 43,693 0.03
2,076 JM Smucker Company 101,018 0.07
4,460 Kellogg 207,702 0.14

26,484 Kraft Foods 671,105 0.43
2,975 Lorillard 201,616 0.13
2,230 McCormick & Company 72,542 0.05
2,733 Molson Coors Brewing ‘B’ 115,633 0.08
2,472 Pepsi Bottling Group 83,652 0.06

28,029 Pepsico 1,540,194 1.02
35,264 Philip Morris International 1,537,863 1.02

3,078 Reynolds American 118,842 0.08
12,672 Sara Lee 123,552 0.08
5,330 Tyson Foods 67,158 0.04

Food & Staples Retailing 4,417,929 2.91
7,818 Costco Wholesale 357,204 0.24

26,229 CVS 834,607 0.55
11,788 Kroger 259,925 0.17

Food & Staples Retailing – contd.
7,771 Safeway 158,218 0.11

3,852 Supervalu 49,883 0.03
10,647 Sysco 239,132 0.16

40,260 Wal Mart Stores 1,947,376 1.27
17,792 Walgreen 522,907 0.34
2,566 Whole Foods Market 48,677 0.03

Health Care Equipment & Services 6,323,982 4.17
8,029 Aetna 201,126 0.13
5,444 AmerisourceBergen 96,576 0.06
1,807 Bard C R 134,531 0.09

10,887 Baxter International 576,140 0.38
4,329 Becton Dickinson & Company 308,701 0.20
27,143 Boston Scientific 275,230 0.18
6,383 Cardinal Health 195,001 0.13
4,765 Cigna 114,789 0.08
2,733 Coventry Healthcare 51,134 0.03
1,821 DaVita 89,957 0.06
2,691 Dentsply International 82,129 0.05

4,862 Express Scripts 334,117 0.22
2,014 Health Care REIT 68,557 0.05
2,803 Hospira 107,972 0.07
3,022 Humana 97,490 0.06
3,357 IMS Health 42,634 0.03

689 Intuitive Surgical 112,762 0.08
1,969 Laboratory American Holdings 133,459 0.09
3,170 Life Technologies 132,252 0.09

4,845 McKesson 213,180 0.14
8,684 Medco Health Solutions 396,077 0.26

20,154 Medtronic 702,770 0.45
1,506 Patterson 32,635 0.02
2,799 Quest Diagnostics 157,920 0.11
6,132 St Jude Medical 251,964 0.17

4,204 Stryker 166,983 0.11
8,146 Tenet Healthcare 22,972 0.02

21,404 UnitedHealth Group 534,458 0.35
2,251 Varian Medical Systems 79,100 0.05
8,723 Wellpoint Health Network 443,565 0.29
3,939 Zimmer Holdings 167,801 0.11

Hotel, Restaurants & Leisure 2,440,114 1.61
1,951 Apollo Group 138,794 0.09

5,956 Block H & R 102,443 0.07
7,746 Carnival 199,614 0.13
2,625 Darden Restaurants 86,441 0.06
5,296 International Game Technology 84,153 0.05
5,370 Marriott International 118,456 0.08

19,836 McDonalds 1,139,181 0.75
12,982 Starbucks 180,320 0.12
3,383 Starwood Hotels & Resorts 75,001 0.05
3,211 Wyndham Worldwide 38,789 0.03

8,306 Yum Brands 276,922 0.18

Household & Personal Products 4,108,219 2.71
7,536 Avon Products 194,203 0.13
2,500 Clorox 139,575 0.09
9,037 Colgate Palmolive 639,277 0.42
2,104 Estee Lauder 68,738 0.05
7,467 Kimberly Clark 391,495 0.26

52,388 Procter & Gamble 2,674,931 1.76

Insurance 3,375,973 2.23
8,444 Aflac 262,524 0.17
9,495 Allstate 231,678 0.15
51,512 American International Group 58,209 0.04
4,836 AON 183,139 0.12
2,213 Assurant 53,245 0.03

6,243 Chubb 248,971 0.16
2,954 Cincinnati Financial 65,963 0.04
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Insurance – contd.
8,267 Genworth Financial 57,621 0.04
5,922 Hartford Financial Services 70,057 0.05
5,272 Lincoln National 90,626 0.06
6,381 Loews Corp 174,712 0.12
9,106 Marsh & McLennan 183,304 0.12
2,982 MBIA 12,793 0.01

14,758 Metlife 442,887 0.29
5,454 Principal Financial Group 102,590 0.07
11,970 Progressive 180,867 0.12
8,124 Prudential Financial 302,375 0.20
1,587 Torchmark 58,687 0.04

10,550 Travelers 432,972 0.29
5,912 Unumprovident 93,764 0.06

6,020 XL Capital 68,989 0.05

Materials 4,755,350 3.14
3,713 Air Products & Chemicals 239,823 0.16

2,050 AK Steel 39,257 0.03
16,774 Alcoa 173,108 0.11

1,773 Allegheny Technologies 61,860 0.04
1,705 Ball 76,998 0.05
1,889 Bemis 47,584 0.03

19,042 Dow Chemical 306,576 0.20
16,278 Du Pont 416,880 0.28

1,328 Eastman Chemical 50,331 0.03
3,056 Ecolab 119,123 0.08
2,482 Fastenal 82,328 0.05
1,015 Flowserve 70,695 0.05

7,428 Freeport McMoran Copper ‘B’ 372,068 0.24
1,455 International Flavors & Fragrances 47,521 0.03
7,821 International Paper 118,332 0.08
3,041 Meadwestvaco 49,842 0.03
9,875 Monsanto 734,108 0.48
8,826 Newmont Mining 360,189 0.24
5,675 Nucor 252,140 0.17
2,996 Owens Illinois 83,918 0.06
2,342 Pactiv 50,821 0.03
2,953 PPG Industries 129,607 0.09
5,541 Praxair 393,799 0.26
2,879 Sealed Air 53,117 0.04
2,182 Sigma Aldrich 108,118 0.07
1,865 Titanium Metals 17,083 0.01
2,546 United States Steel 90,994 0.06
2,174 Vulcan Materials 93,656 0.06

3,796 Weyerhaeuser 115,474 0.08

Media 3,725,866 2.46
12,152 CBS 84,092 0.06
51,917 Comcast 751,758 0.50
9,370 Direct TV 231,533 0.15
4,650 Gannett 16,554 0.01
8,959 Interpublic Group 45,153 0.03
5,556 McGraw Hill 167,291 0.11

531 Meredith 13,541 0.01
1,653 New York Times 9,108 0.01

41,496 News Corporation 378,028 0.25
5,496 Omnicom Group 173,344 0.11
1,657 Scripps 46,114 0.03

21,567 Time Warner 543,057 0.36
6,234 Time Warner Cable 197,431 0.13

10,957 Viacom 248,724 0.16
33,451 Walt Disney Co 779,743 0.51

115 Washington Post 40,395 0.03

Pharmaceuticals & Biotechnology 13,971,563 9.22
27,836 Abbott Laboratories 1,309,405 0.86
5,450 Allergan 259,311 0.17

18,205 Amgen 963,773 0.64

Pharmaceuticals & Biotechnology – contd.
5,199 Biogen Idec 234,683 0.15

35,678 Bristol Myers Squibb Company 724,263 0.48
8,292 Celgene 396,689 0.26
1,345 Cephalon 76,181 0.05
5,488 Forest Labs 137,639 0.09
4,900 Genzyme 272,783 0.18
16,418 Gilead Sciences 768,362 0.51

49,527 Johnson & Johnson 2,810,162 1.85
4,706 King Pharmaceuticals 45,272 0.03

18,228 Lilly Eli & Co 631,418 0.42
37,971 Merck & Co 1,060,530 0.70

979 Millipore 68,736 0.05
5,523 Mylan Laboratories 72,075 0.05
2,119 Perkinelmer 36,871 0.02

121,468 Pfizer 1,820,806 1.20
29,314 Schering Plough 736,368 0.49

7,552 Thermo Fisher Scientific 307,895 0.20
1,698 Waters 87,260 0.06
1,855 Watson Pharmaceuticals 62,402 0.04

23,985 Wyeth 1,088,679 0.72

Real Estate 1,394,770 0.92
2,428 Apartment Investment & Management 21,488 0.01
1,532 Avalonbay Cmntys 85,547 0.06
2,452 Boston Properties 116,789 0.08
4,102 CB Richard Ellis 38,313 0.03
4,982 Equity Residential Properties Trust 110,551 0.07
4,780 HCP 101,145 0.07
11,317 Host Hotels & Resorts 94,724 0.06
5,286 Kimco 53,071 0.03
2,943 Plum Creek Timber 87,642 0.06
8,087 Prologis 65,100 0.04
2,275 Public Storage 148,944 0.10
4,953 Simon Property Group 254,704 0.17
3,000 Ventas 89,430 0.06
2,830 Vornado 127,322 0.08

Retailing 4,660,755 3.07
1,654 Abercrombie & Fitch 41,995 0.03
5,797 Amazon 484,977 0.32
1,979 Autonation 34,336 0.02

667 Autozone 100,790 0.07
4,577 Bed Bath & Beyond 140,422 0.09
6,002 Best Buy 200,707 0.13
1,348 Big Lots 28,308 0.02
3,712 Expedia 56,088 0.04

2,689 Family Dlr Stores 76,099 0.05
3,150 Gamestop 69,268 0.05

8,460 Gap 138,659 0.09
2,850 Genuine Parts 95,561 0.06

30,556 Home Depot 722,038 0.48
4,045 JC Penney 115,930 0.08
5,506 Kohls 235,382 0.15
5,046 Limited Brands 60,401 0.04

26,430 Lowes Companies 513,006 0.34
7,599 Macys 89,212 0.06
2,751 Nordstrom 54,635 0.04

5,660 Office Depot 25,753 0.02
2,585 O’Reilly Automative 98,437 0.06
2,347 Radio Shack 32,764 0.02
1,012 Sears Holdings 67,146 0.04
1,801 Sherwin Williams 96,768 0.06

12,887 Staples 259,931 0.17
13,573 Target 535,455 0.35

2,169 Tiffany & Co 55,006 0.04
7,369 TJX 231,681 0.15
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Semiconductors 
& Semiconductor Equipment 3,872,490 2.55

10,093 Advanced Micro Devices 38,858 0.03
5,250 Altera 85,417 0.06
3,056 Amphenol 96,692 0.06
5,310 Analog Devices 131,582 0.09

24,015 Applied Materials 263,445 0.17
7,514 Broadcom 186,047 0.12

100,167 Intel 1,654,759 1.09
3,041 KLA Tencor 76,724 0.05
3,970 Linear Technology 92,739 0.06
11,570 LSI Logic 52,528 0.03
4,075 Memc Electronics Materials 72,535 0.05
4,549 Metropcs Communications Inc 60,502 0.04
3,298 Microchip Technology 74,304 0.05

14,047 Micron Technology 70,937 0.05
3,691 National Semiconductor 46,211 0.03

6,044 NetApp 119,127 0.08
1,790 Novellus Sys 29,875 0.02
9,814 Nvidia 110,800 0.07
2,745 Teradyne 18,831 0.01

23,026 Texas Instruments 490,454 0.32
4,896 Xilinx 100,123 0.07

Software & Services 10,217,002 6.74
9,466 Adobe Systems 267,888 0.18
1,675 Affiliated Computer Services 74,403 0.05

3,092 Akamai 59,274 0.04
4,349 Autodesk 82,544 0.05

9,114 Automatic Data Processing 323,000 0.21
3,366 BMC Software 113,737 0.08
7,178 CA 125,041 0.08

3,222 Citrix Systems 102,717 0.07
5,143 Cognizant Technological Solutions 137,267 0.09
2,662 Computer Sciences 117,767 0.08
4,053 Compuware 27,722 0.02
1,985 Convergys 18,381 0.01

19,453 Ebay 332,841 0.22
5,868 Electronic Arts 127,453 0.08
3,476 Fidelity National Information 69,381 0.05
2,818 Fiserv 128,783 0.08
4,315 Google 1,819,074 1.20
5,667 Intuit 159,583 0.11
3,256 Iron Mountain 93,610 0.06
2,814 McAfee 118,723 0.08

137,655 Microsoft 3,273,436 2.15
5,697 Novell 25,750 0.02

68,091 Oracle 1,458,509 0.96
5,815 Paychex 146,480 0.10
1,893 Salesforce com 72,237 0.05

14,537 Symantec 226,196 0.15
3,544 Total System Services 47,348 0.03
3,692 Verisign 68,191 0.04

12,568 Western Union 205,990 0.14
25,155 Yahoo 393,676 0.26

Technology Hardware & Equipment 12,483,635 8.25
6,410 Agilent Technologies 130,187 0.09

16,035 Apple 2,283,865 1.51
1,490 Ciena 15,407 0.01

103,679 Cisco Systems 1,932,577 1.28
28,054 Corning 450,547 0.30
31,234 Dell 428,843 0.28
36,291 EMC 475,412 0.31

2,419 Harris 68,603 0.04
42,897 Hewlett Packard 1,656,253 1.09
23,751 IBM 2,477,704 1.63
3,930 Jabil Circuit 29,121 0.02
4,785 JDS Uniphase 27,418 0.02

Technology Hardware & Equipment – contd.
9,239 Juniper Networks 218,040 0.14
1,453 Lexmark International 23,015 0.02

2,500 Molex 38,825 0.03
41,138 Motorola 272,333 0.18
2,560 QLogic 32,461 0.02

29,710 Qualcomm 1,344,080 0.89
3,502 Quanta SVCS 80,966 0.05
3,978 Sandisk 58,357 0.04

13,554 Sun Microsystems 124,968 0.08
6,479 Tellabs 37,125 0.02
3,067 Teradata 71,645 0.05
3,998 Western Digital Corp 105,947 0.07

15,446 Xerox 99,936 0.07

Telecommunications 5,044,260 3.33
7,027 American Tower 221,561 0.15

106,108 AT&T 2,633,601 1.74
1,877 CenturyTel 57,624 0.04

2,508 Embarq 105,461 0.07
5,170 Frontier Communications 36,862 0.02

26,457 QWest Communications International 109,532 0.07
50,774 Sprint Nextel 244,223 0.16
51,159 Verizon Communications 1,570,581 1.04
7,753 Windstream 64,815 0.04

Transportation 2,942,288 1.94
5,023 Burlington Northern Santa Fe 369,392 0.24
3,006 C H Robinson Worldwide 156,763 0.10
7,063 CSX 244,592 0.16
3,736 Expeditors International of Washington 124,521 0.08
5,621 Fedex 312,583 0.21
6,621 Norfolk Southern 249,347 0.17
1,050 Ryder 29,316 0.02

12,989 Southwest Airlines 87,286 0.06
9,076 Union Pacific 472,406 0.31

17,936 United Parcel Services ‘B’ 896,082 0.59

Treasury Bills 739,741 0.49
740,000 US Treasury Bill 0.000% 10-Sep-2009* 739,741 0.49

Utilities 5,799,305 3.83
11,707 AES 135,918 0.09
2,970 Allegheny Energy 76,180 0.05
3,802 Ameren 94,632 0.06
8,541 American Electric Power 246,750 0.16
6,313 Centerpoint Energy 69,948 0.05

4,048 CMS Energy 48,900 0.03
4,841 Consolidated Edison 181,005 0.12
3,564 Constellation Energy Group 94,731 0.06

10,533 Dominion Resources 351,802 0.23
2,921 DTE Energy 93,355 0.06

23,131 Duke Energy 337,481 0.22
11,156 Dynegy 25,101 0.02
5,759 Edison International 181,178 0.12
3,515 Entergy 272,483 0.18

11,869 Exelon 607,693 0.40
5,399 First Energy 209,212 0.14
7,378 FPL Group 419,513 0.28
1,266 Integrys Energy Group 37,929 0.03

738 Nicor 25,542 0.02
4,864 Nisource 56,714 0.04
3,029 Northeast Utilities 67,577 0.04
4,113 Pepco Holdings 55,237 0.04

6,479 PG&E 249,053 0.16
1,852 Pinnacle West Capital 55,764 0.04

6,644 PPL 218,986 0.14
4,872 Progress Energy 184,210 0.12
9,139 Public Service Enterprise Group 298,206 0.20

3,052 Questar 94,795 0.06
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Utilities – contd.
2,203 Scana 71,465 0.05
4,307 Sempra Energy 213,757 0.14
14,031 Southern 437,206 0.29
4,023 Teco Energy 47,954 0.03
2,246 Wisconsin Energy 91,435 0.06
8,017 Xcel Energy 147,593 0.10

Total Investment in Securities 145,301,488 95.86

Interest due on Investments (Note 1) 39 0.00 

Total Financial Assets 
at Fair Value through Profit or Loss 145,301,527 95.86

Open Futures Contracts
(152) S&P 500 Emini Index

Short Futures Contracts
Expiring Sep 2009 (97,493) (0.06)

Total Financial Liabilities 
at Fair Value through Profit or Loss (97,493) (0.06)

Net Current Assets 6,369,667 4.20 

Total Net Assets 151,573,701 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

* Held as collateral by Goldman Sachs, New York in connection with the margin requirements for futures held by the fund.

Futures Contracts are held by Goldman Sachs.
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Austria 700,231 2.00
11,770 BWIN Interactive Entertainment 373,109 1.06
3,270 Mayr–Melnhof 198,554 0.57
6,290 Oesterreichische Post 128,568 0.37

Belgium 893,294 2.55
6,840 Bekaert 511,324 1.46
2,710 Cofinimmo 227,030 0.65
3,550 Mobistar 154,940 0.44

Finland 1,333,902 3.80
28,500 Huhtamaki Oyj 213,180 0.61
20,850 Konecranes International 354,241 1.01
27,130 Outotec Oyj 471,248 1.34

72,260 Talvivaara Mining 295,233 0.84

France 10,358,336 29.52
29,960 Air France-KLM 275,183 0.78
14,230 Arkema 243,689 0.69
5,307 BIC 219,073 0.62

19,320 CAP Gemini 509,082 1.45
8,701 CNP Assurances 586,186 1.67

33,630 Compagnie Generale de Geophysique-Veritas 443,748 1.26
2,390 Faiveley 129,538 0.37
12,911 Fonciere des Regions 682,475 1.95

16,035 Gemalto 405,686 1.16
365,019 Havas 641,338 1.83

11,939 Ipsen Promesses 369,512 1.05
18,520 Ipsos 332,619 0.95
6,260 Lagardere 147,955 0.42

10,760 Mercialy 235,644 0.67
11,060 Michelin (Cie Gle Des Etabl.) 452,188 1.29
7,740 Neopost 494,934 1.41

17,320 Nexity 367,444 1.05
30,126 Publicis Groupe 663,977 1.89
2,080 Rubis 110,406 0.32

54,706 SCOR 797,067 2.27
10,410 Sodexo 380,850 1.09
22,310 Technip 781,296 2.23
23,617 Teleperformance 513,079 1.46
5,670 Thales 181,865 0.52
1,641 Unibail-Rodamco 176,818 0.50

5,320 Vicat 216,684 0.62

Germany 7,351,566 20.95
19,270 Aixtron 172,274 0.49
10,140 Bilfinger Berger 337,763 0.96

24,670 Deutsche EuroShop 539,040 1.54
51,983 Deutsche Lufthansa 466,028 1.33

23,546 ElringKlinger 281,139 0.80
18,190 Gerry Weber International 328,330 0.93
5,662 GESCO 208,984 0.59
11,510 Hochtief 414,590 1.18

144,090 Infineon Technology 376,075 1.07
18,388 Jungheinrich Pfd 177,260 0.51

34,890 Kloeckner & Co 539,399 1.54
32,120 Kontron 296,789 0.85

20,560 Lanxess 367,613 1.05
4,186 MAN 184,979 0.53

15,700 MTU Aero Engines Investments 417,934 1.19
1,250 Puma 197,375 0.56

11,870 Rheinmetal 365,240 1.04
22,690 Rhon-Klinikum 354,645 1.01

6,556 Salzgitter 414,142 1.18
3,020 Software 152,812 0.44

38,800 Tognum 363,168 1.03
9,922 Wincor Nixdorf 395,987 1.13

Greece 275,645 0.79
19,010 Public Power Corp 275,645 0.79

Ireland 685,176 1.95
27,438 DCC 404,272 1.15

216,080 Greencore Group 280,904 0.80

Italy 4,378,938 12.48
34,615 Acea 300,978 0.86

40,536 Azimut 281,117 0.80
117,626 Banca Popolare di Milano   489,912 1.40
88,161 Benetton Group 555,414 1.58

23,066 Buzzi Unicem 237,811 0.68
22,607 DiaSorin 404,213 1.15
93,800 Indesit Company 340,963 0.97
14,690 Lottomatica 203,163 0.58

112,300 Maire Tecnimont 266,937 0.76
460,340 Parmalat 787,181 2.24

88,846 Recordati 387,813 1.11
59,631 Saras Raffinerie 123,436 0.35

Luxembourg 237,893 0.68
5,900 Millicom International Cellular 237,893 0.68

Netherlands 2,381,937 6.79
34,630 BinckBank 311,012 0.89
20,520 Crucell 353,355 1.01
30,933 Imtech 427,803 1.22

19,110 Koninklijke Ten Cate 330,412 0.94
11,790 Koninklijke Vopak 421,905 1.20
7,780 Randstad Holdings 155,211 0.44
7,150 Wereldhave 382,239 1.09

Portugal 318,568 0.91
113,843 Banco BPI 208,902 0.60
62,990 Portucel – Emp. Prod 109,666 0.31

Spain 4,462,691 12.72
82,710 Banco de Sabadell 366,405 1.04
46,955 Bankinter 397,474 1.13

18,118 Corporacion Financiera Alba 622,897 1.78
20,400 Enagas 284,274 0.81
29,660 Indira Sistemas 459,433 1.31
39,995 Laboratorios Almirall 317,560 0.91
19,480 Prosegur Compania de Seguridad 445,118 1.27
14,320 Red Electrica 465,400 1.33
8,770 Tecnicas 295,988 0.84

25,370 Viscofan 386,131 1.10
28,380 Zaradoya-Otis 422,011 1.20

Switzerland 341,700 0.97
11,390 Hunter Douglas 341,700 0.97

Total Investment in Securities 33,719,877 96.08

Total Financial Assets 
at Fair Value through Profit or Loss 33,719,877 96.08

Open Futures Contracts
32 EURO STOXX 50 Index

Long Future Contracts
Expiring Sep 2009 (4,160) (0.01)

Total Open Futures Contracts (4,160) (0.01)

Total Financial Liabilities 
at Fair Value through Profit or Loss (4,160) (0.01)

Net Current Assets 1,379,283 3.93

Total Net Assets 35,095,000 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

Futures Contracts are held by Goldman Sachs.
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Australia 203,021 3.82
230,000 Australia & New Zealand Bank Var Rate 07-Dec-2018 203,021 3.82

Spain 72,750 1.37
150,000 BBVA International Pfd 7.093% 29-Jul-2012 72,750 1.37

United Arab Emirates 87,930 1.65
150,000 Dubai Holding Commercial Operations 

6.000% 01-Feb-2017 87,930 1.65

United Kingdom 4,628,918 87.11
120,000 Lloyds TSB Group 6.367% 06-Jun-2019 38,256 0.72
380,000 National Westminster Bank 7.375% 01-Oct-2009 226,709 4.27
220,000 Nationwide Building Society Step 12-Feb-2018 191,686 3.61

50,000 Pfizer 6.500% 03-Jun-2038 55,237 1.04
250,000 UK Treasury 4.250% 07-Jun-2032 247,800 4.66
722,000 UK Treasury 4.750% 07-Dec-2038 766,836 14.43
935,000 UK Treasury 5.000% 07-Mar-2025 1,023,077 19.25
400,000 UK Treasury 8.000% 07-Jun-2021 563,600 10.61

45,000 UK Treasury Indexed Linked Var Rate 16-Aug-2013 110,871 2.09
400,000 United Kingdom (Government of) 

4.250% 07-Dec-2028 399,680 7.52
890,000 United Kingdom (Government of) 

5.000% 07-Mar-2018 1,005,166 18.91

United States of America 204,794 3.86
250,000 US Treasury Inflation Indexed Notes 

1.875% 15-Jul-2013 179,012 3.37
35,000 US Treasury Bond 6.250% 15-Aug-2023 25,782 0.49

Total Investment in Securities 5,197,413 97.81

Interest due on Investments (Note 1) 61,593 1.15

Unrealised gain on forward foreign exchange contracts (Note 14) 45,531 0.85

Total Financial Assets 
at Fair Value through Profit or Loss 5,304,537 99.81

Net Current Assets 10,637 0.19

Total Net Assets 5,315,174 100.00

All of the above securities are listed on a recognised stock exchange or other regulated market unless otherwise stated.
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Aerospace & Defence 289,946 1.14
84,730 BAE Systems 289,946 1.14

Beverages 288,897 1.14
99,659 Britvic 279,743 1.10

1,048 Diageo 9,154 0.04

Electricity 1,290,536 5.08
112,220 International Power 269,328 1.06
88,878 Scottish & Southern Energy 1,021,208 4.02

Electronic Equipment 106,370 0.42
19,446 Spectris 106,370 0.42

Equity Investment Instruments 268,244 1.05
287,246 3i Infrastructure 264,841 1.04

30,933 3i Infrastructure Warrants 3,403 0.01

Fixed Line Telecoms 891,517 3.51
152,814 BT Group 156,940 0.62

553,980 Cable & Wireless 734,577 2.89

Food Producers & Processors 1,051,864 4.14
96,242 Tate & Lyle 307,686 1.21
51,823 Unilever 744,178 2.93

Gas, Water & Multi Utilities 2,241,769 8.83
327,047 Centrica 738,145 2.91
136,940 National Grid 753,855 2.97

70,927 Northumbrian Water 178,523 0.70
40,280 Pennon Group 197,855 0.78
16,402 Severn Trent 181,898 0.72
38,146 United Utilities 191,493 0.75

General Financial 553,354 2.18
179,394 Aberdeen Asset Management 220,655 0.87

4,793 ICAP 21,434 0.08
25,136 Intermediate Capital Group 124,675 0.49

65,470 Man Group 186,590 0.74

General Industrial 383,779 1.51
86,875 Rexam 249,071 0.98
18,933 Smiths Group 134,708 0.53

General Retailers 361,038 1.42
60,230 Halfords 188,640 0.74
55,756 Marks & Spencer 172,398 0.68

Industrial Engineering 459,952 1.81
61,876 Halma 123,752 0.49

53,634 IMI 167,606 0.66
178,975 Melrose 168,594 0.66

Industrial Transport 367,213 1.45
154,451 BBA Aviation 174,838 0.69
99,935 Wincanton 192,375 0.76

Non-Life Insurance 1,376,086 5.42
60,168 Amlin 183,934 0.72
45,812 Admiral Group 398,106 1.57
74,767 Catlin Group 243,516 0.96
35,125 Jardine Lloyd Thompson Group 141,729 0.56

338,692 Royal & Sun Alliance 408,801 1.61

Life Assurance 305,377 1.20
73,727 Prudential 305,377 1.20

Media & Entertainment 1,213,656 4.78
109,217 Pearson 662,947 2.61
65,645 Reid Elsevier 299,013 1.18

1,197 Thomson-Reuters 20,768 0.08
57,732 United Business Media 230,928 0.91

Mobile Telecoms 1,734,319 6.83
1,474,761 Vodafone Group 1,734,319 6.83

Oil & Gas 4,263,604 16.79
440,774 BP 2,135,991 8.41
137,354 Royal Dutch Shell ‘B’ 2,127,613 8.38

Pharmaceuticals 3,122,009 12.29
44,278 Astrazeneca 1,195,949 4.71
177,927 GlaxoSmithKline 1,926,060 7.58

Real Estate 304,892 1.20
65,100 British Land 250,961 0.99
17,341 Hammerson 53,931 0.21

Support Services 917,334 3.61
14,960 Atkins 89,685 0.35

5,223 Bunzl 26,272 0.10
64,102 Davis Service Group 215,190 0.85
19,706 De La Rue 179,916 0.71
65,515 Filtrona 80,059 0.32

80,497 Interserve 145,297 0.57
145,664 Premier Farnell 180,915 0.71

Tobacco 1,868,446 7.35
87,788 British American Tobacco 1,471,327 5.79
25,262 Imperial Tobacco Group 397,119 1.56

Travel & Leisure 771,458 3.03
95,477 Firstgroup 342,953 1.35
14,268 Go-Ahead Group 171,787 0.67
63,125 Thomas Cook 129,848 0.51
53,827 TUI Travel 126,870 0.50

Total Investment in Securities 24,431,660 96.18

Unrealised gain on forward foreign currency contracts (Note 14) 0 0.00

Total Financial Assets 
at Fair Value through Profit or Loss 24,431,660 96.18

Options
(10) Astrazeneca Call Jul 2009 2,700.000 (6,000) (0.02)
(37) BAE Systems Call Sep 2009 400.000 (1,573) (0.01)
(49) BP Call Jul 2009 560.000 0 0.00

(152) BT Group Call Jul 2009 100.000 (6,840) (0.03)
(55) Marks & Spencer Group Call Jul 2009 320.000 (3,025) (0.01)
(15) Royal Dutch Shell ‘B’ Call Jul 2009 1,800.000 0 0.00
(17) Unilever Call Sep 2009 1,700.000 (1,530) (0.01)

(231) Vodafone Group Call Jul 2009 120.000 (4,620) (0.02)

Total Options (23,588) (0.09)

Total Financial Liabilities 
at Fair Value through Profit or Loss (23,588) (0.09)

Net Current Assets 992,770 3.91

Total Net Assets 25,400,842 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

The counterparty for options is UBS.

Portfolio of Investments

BNY Mellon UK Equity Fund – as at 30 June 2009

Fair
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Basic Industries 8,327,079 2.79
64,280 Dover 2,156,594 0.72
52,560 Freeport-McMoRan Copper & Gold 2,645,345 0.89

103,780 International Paper 1,496,507 0.50
15,130 Newmont Mining 640,453 0.21

89,560 Packaging Corporation of America 1,388,180 0.47

Capital Goods 9,743,661 3.27
147,000 Delta Air Lines 851,130 0.29
46,470 Eaton 2,119,961 0.71
45,090 Honeywell International 1,450,996 0.49
71,560 Johnson Controls 1,560,008 0.52
4,590 NVR 2,275,951 0.76

32,730 Raytheon 1,485,615 0.50

Chemicals 4,391,898 1.47
20,720 Air Products & Chemicals 1,357,160 0.45
127,510 Celanese 3,034,738 1.02

Consumer Durable 1,461,660 0.49
44,590 PACCAR 1,461,660 0.49

Consumer Non-Durables 16,599,065 5.56
173,150 Coca Cola 2,896,800 0.97
21,240 Colgate Palmolive 1,523,545 0.51

119,400 Deans Foods 2,288,898 0.77
22,680 Lorillard 1,551,085 0.52
98,250 Pepsico 5,388,030 1.80
68,020 Philip Morris International 2,950,707 0.99

Consumer Services 21,925,522 7.34
60,240 Carnival Corp 1,569,854 0.53

266,610 CVS Caremark 8,566,179 2.87
245,900 Home Depot 5,864,715 1.96
264,760 Interpublic Group 1,326,448 0.44

73,970 Lowes 1,440,196 0.48
105,800 Walgreen 3,158,130 1.06

Energy 49,557,148 16.60
79,520 Cameron International 2,281,429 0.76

154,420 Chevron 10,326,065 3.46
89,900 Devon Energy 4,983,157 1.67
38,280 EOG Resources 2,563,229 0.86
72,400 Hess 3,935,664 1.32

162,430 Marathon Oil 4,837,165 1.62
120,650 NRG Energy 2,995,740 1.00

209,200 Occidental Petroleum 13,834,396 4.64
100,087 XTO Energy 3,800,303 1.27

Exchange Traded Funds 2,996,809 1.00
62,590 iShares Tr Russell 1000 Value Index Fund 2,996,809 1.00

Financial Services 78,541,133 26.31
89,110 Ameriprise Financial 2,152,007 0.72

105,680 AON 3,984,136 1.33
555,790 Bank of America 7,303,081 2.45

28,580 Capital One Financial Corporation 639,620 0.21
33,080 Chubb 1,327,170 0.44
67,820 Cigna 1,644,635 0.55
91,420 Fidelity National Financial ‘A’ 1,252,454 0.42
26,170 First American 672,569 0.22

29,690 Franklin Resources 2,139,461 0.72
37,450 Goldman Sachs Group 5,593,158 1.87
86,620 Invesco 1,530,575 0.51

421,450 JPMorgan Chase & Company 14,556,883 4.88
78,430 Marsh & McLennan 1,602,325 0.54

167,080 Metlife 5,022,425 1.68
139,570 Moodys 3,694,418 1.24
178,180 Morgan Stanley 5,185,038 1.74
21,640 PNC Financial Services Group 855,429 0.29
36,190 Prudential Financial 1,367,258 0.46
62,630 State Street 3,037,555 1.02

Financial Services – contd.
128,150 TD Ameritrade 2,305,419 0.77
80,140 Travelers Companies 3,286,541 1.10

383,380 Wells Fargo & Company 9,388,976 3.15

Food Processing 2,406,618 0.81
94,082 Kraft Foods 2,406,618 0.81

Health Care 35,860,091 12.01
228,230 AmerisourceBergen 4,119,551 1.38

69,680 Amgen 3,699,311 1.24
28,180 Biogen Idec 1,331,223 0.45

148,900 Boston Scientific 1,551,538 0.52
26,840 Genzyme Corp 1,507,066 0.50
34,710 Life Technologies 1,451,225 0.49
26,790 McKesson 1,190,816 0.40

208,910 Merck & Company 5,818,144 1.95
624,830 Pfizer 9,534,906 3.19

67,810 St Jude Medical 2,820,218 0.94
29,140 Wellpoint 1,499,253 0.50
31,140 Zimmer Holdings 1,336,840 0.45

Media 11,766,525 3.94
258,340 News Corporation 2,394,812 0.80
130,370 Omnicom Group 4,150,981 1.39
144,293 Time Warner 3,654,942 1.22
67,000 Viacom 1,565,790 0.53

Technology 33,191,591 11.12
535,840 Alcatel Lucent 1,323,525 0.44

10,520 Apple 1,490,894 0.50
259,490 Cisco Systems 4,925,120 1.65

113,180 EMC 1,521,139 0.51
163,580 Hewlett Packard 6,374,713 2.13

81,380 Intel 1,332,191 0.45
219,944 Microsoft 5,241,265 1.76
261,110 Nokia 3,919,261 1.31
91,770 Qualcomm 4,227,844 1.42
91,550 Symantec 1,433,673 0.48
65,820 Texas Instruments 1,401,966 0.47

Transport 3,820,354 1.28
72,520 Union Pacific 3,820,354 1.28

Utilities 16,684,190 5.59
67,900 Entergy 5,307,064 1.78
52,710 Exelon 2,657,639 0.89
90,610 FPL Group 5,220,948 1.75
111,100 Questar 3,498,539 1.17

Total Investment in Securities 297,273,344 99.58

Total Financial Assets 
at Fair Value through Profit or Loss 297,273,344 99.58

Net Current Assets 1,251,777 0.42

Total Net Assets 298,525,121 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

Portfolio of Investments

BNY Mellon U.S. Dynamic Value Fund – as at 30 June 2009
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Basic Industries 109,473 1.33
2,100 Fluor 109,473 1.33

Capital Goods 571,664 6.97
1,300 Flowserve 93,834 1.14
2,400 General Dynamics 136,800 1.67

16,700 General Electric 196,058 2.39
1,800 Northrop Grumman 83,952 1.02
3,000 Xilinx 61,020 0.74

Chemicals 114,300 1.39
1,500 Monsanto 114,300 1.39

Consumer Durables 115,899 1.41
4,800 Plute Homes 43,008 0.52
3,900 Verisign 72,891 0.89

Consumer Non-Durables 693,346 8.45
1,950 Brown Forman ‘B’ 85,488 1.04
1,600 Coca-Cola 77,232 0.94
5,800 Dean Foods 111,186 1.36
5,600 Procter & Gamble 292,376 3.56
5,600 Sysco 127,064 1.55

Consumer Services 449,986 5.49
1,300 Apollo Group 85,631 1.04
5,500 Gap 91,025 1.11
1,200 McDonalds 68,664 0.84

4,200 Wal Mart Stores 204,666 2.49

Energy 1,083,832 13.21
2,000 Anadarko Petroleum 92,060 1.12
1,700 Apache 123,301 1.50
1,400 Chevron 93,618 1.14
1,935 ConocoPhillips 81,657 1.00

5,300 Exxon Mobil 374,021 4.56
2,600 National Oilwell Varco 86,372 1.05
2,600 Peabody Energy 79,248 0.97
7,500 Tesoro 96,600 1.18
1,500 XTO Energy Inc 56,955 0.69

Financial Services 1,132,724 13.81
3,200 Block H & R 50,112 0.61
3,200 Charles Schwab 57,248 0.70
4,600 Cincinnati Financial 102,718 1.25

700 Goldman Sachs Group 104,545 1.27
8,600 Hudson City Bancorp 116,100 1.42
3,100 JPMorgan Chase & Company 107,074 1.31

4,000 Nasdaq OMX Group 85,520 1.04
1,000 Northern Trust 53,990 0.66
2,100 State Street 101,850 1.24

8,200 Unum Group 130,708 1.59
9,100 Wells Fargo & Company 222,859 2.72

Food Processing 98,100 1.20
3,600 Archer Daniels Midland 98,100 1.20

Health Care 1,145,694 13.97
2,700 Abbott Laboratories 129,060 1.57
2,900 Aetna 72,964 0.89
1,900 Amgen 100,871 1.23

4,500 Eli Lilly and Company 157,635 1.92
3,200 Gilead Sciences 151,552 1.85
3,000 Humana 94,020 1.15
4,800 Johnson & Johnson 273,408 3.33
9,800 Pfizer 149,548 1.82

400 St Jude Medical 16,636 0.20

Media 169,276 2.06
7,600 Comcast Corp 109,136 1.33
2,000 McGraw Hill 60,140 0.73

Merchandising 35,921 0.44
1,700 Big Lots 35,921 0.44

Technology 1,708,213 20.82
4,700 Adobe Systems 134,279 1.64
1,300 Apple 184,236 2.25

4,000 CA 69,680 0.85
4,400 Cisco Systems 83,512 1.02
2,200 Computer Sciences 97,020 1.18

450 Google 190,624 2.32
2,700 Harris Instrument Corporation – Delaware 76,842 0.94
2,900 Hewlett Packard 113,013 1.38
2,420 IBM 256,012 3.12
8,500 Intel 139,145 1.70

800 L-3 Communication Holding Inc 55,920 0.68
7,000 Microsoft 166,810 2.03
4,500 Verizon Communications 141,120 1.72

Telecommunications 168,974 2.06
6,700 AT&T 168,974 2.06

Transportation 220,321 2.69
1,700 CSX 59,075 0.72

2,300 Expeditors International of Washington 76,958 0.94
1,600 Union Pacific 84,288 1.03

Utilities 300,175 3.66
4,500 AES 51,570 0.63
2,800 CenturyTel 88,872 1.08
1,600 First Energy 63,232 0.77
1,900 Sempra 96,501 1.18

Wholesale Distribution 63,669 0.78
1,900 Genuine Parts 63,669 0.78

Total Investment in Securities 8,181,567 99.73

Total Financial Assets 
at Fair Value through Profit or Loss 8,181,567 99.73

Net Current Assets 22,224 0.27

Total Net Assets 8,203,791 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

Portfolio of Investments

BNY Mellon U.S. Equity Fund – as at 30 June 2009
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China 3,217,772 25.57
110,000 Aluminium Corporation of China ‘H’ 104,180 0.83

1,236,000 Avichina Industry ‘H’ 295,043 2.35
996,000 Beijing Cap Land ‘H’ 430,526 3.42
500,300 Bengang Steel Plates ‘B’ 302,760 2.41
290,400 China Zhongwang 397,190 3.16

1,000,000 Chongqing Iron & Steel 384,514 3.06
730,000 Guangzhou Pharmceutical 391,843 3.11

86,215 Livzon Pharmaceutical 156,521 1.24
8,500 Mindray Medical 245,480 1.95

175,930 Shanghai Friendship Group 195,458 1.55
238,000 Shenji Group Kumming Machine 136,657 1.09

10,000 Suntech Power Holdings ADR 177,600 1.41

Hong Kong 2,529,611 20.11
39,500 Alibaba.com 70,029 0.56

200,000 Belle International Holdings 174,450 1.39
95,000 China Coal Energy Company ‘H’ 113,019 0.90
70,000 China Everbright 170,709 1.36

294,000 Cosco Pacific 330,036 2.62
1,000,000 Hunan Nonferrous Metals ‘H’ 245,160 1.95

120,000 Keck Seng Investments 49,238 0.39
300,000 Shui On Contruction & Materials 402,578 3.20
258,000 Sino-Ocean Land Holdings 296,615 2.36

2,396,000 SRE Group 302,977 2.41
266,000 Zhuzhou CSR Times Electric ‘H’ 374,800 2.98

India 5,106,034 40.58
70,000 Anant Raj Industries 144,455 1.15

195,000 Ansal Properties & Infrastructure 223,177 1.77
22,791 Bajaj Financial Services 188,249 1.50

7,154 Binani Cement 7,449 0.06
402,980 Country Club India 218,202 1.73

21,913 Engineers India 476,942 3.79
111,500 Fedders Lloyd 73,984 0.59
70,000 Indiabulls Securities 286,646 2.28

500,000 Industrial Finance 547,731 4.35
165,000 K S Oils 202,097 1.61
170,000 Mahanagar Telephone Nigam 346,207 2.75
100,000 Nagarjuna 282,107 2.24

81,000 Raj Television Network 82,225 0.65
22,000 Reliance Infrastructure 555,910 4.42
36,469 RPG Cables 11,833 0.09

130,000 Shipping CP India 339,478 2.70
20,000 Siemens India 198,435 1.58
30,000 Steel Authority India 95,869 0.76
47,000 Tata Motors 284,501 2.26

260,000 Unitech 432,927 3.44
98,608 XL Telecom & Energy 107,610 0.86

Indonesia 669,275 5.32
20,187,500 Barkie & Bros 176,016 1.40

1,627,000 Bumi Resources 294,876 2.34
5,400,000 Ciputra Property 198,383 1.58

Thailand 248,809 1.98
860,600 Khan Kaen Sugar Industry 248,809 1.98

Vietnam 309,258 2.46
90 Petrovietnam Drilling and Well Services 411 0.00

40,000 Petrovietnam General Services 42,356 0.34
57,090 Pha Lai Thermal Power 83,523 0.66

40,000 Saigon Securities 139,200 1.11
8,750 Vietnam Dairy Products 43,768 0.35

Total Investment in Securities 12,080,758 96.02

Total Financial Assets 
at Fair Value through Profit or Loss 12,080,758 96.02

Unrealised loss on forward foreign currency contracts (Note 14) (394) 0.00

Total Financial Liabilities 
at Fair Value through Profit or Loss (394) 0.00

Net Current Assets 500,579 3.98

Total Net Assets 12,581,731 100.00

All of the above securities are listed on a recognised exchange or other regulated market unless otherwise stated.

Portfolio of Investments

BNY Mellon Vietnam, India and China (VIC) Fund – as at 30 June 2009
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Profit and Loss Account – for the period ended 30 June 2009

Asian Brazil Continental Emerging Emerging Emerging 
Equity Equity European Markets Markets Debt Markets

Equity Debt Local Currency Equity*
Notes USD USD EUR USD USD USD

Income
Bank interest income 1 8,087 4,226 3,555 1,842 26,514 1,567
Dividend income 1 10,930,586 1,517,018 2,933,014 0 0 342,695
Stock lending income 12 29,273 0 150,791 2,044 101 0
Net gains/(losses) on financial assets/liabilities 
at fair value through profit or loss 16 172,503,025 21,783,946 (211,215) 21,985,223 71,729,415 8,773,986

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Income 183,470,971 23,305,190 2,876,145 21,989,109 71,756,030 9,118,248

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Expenses
Management fee 3 4,696,116 460,900 628,247 43,425 1,042,711 40,926
Performance fee 3 0 0 0 0 0 0
Custodian fee 5 188,178 74,780 24,028 25,386 348,250 23,361
Operating expenses 7 621,020 138,018 103,102 163,866 695,947 28,457
Rebate due to/(from) management company 6 0 2,500 0 0 0 (51,371)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Expenses 5,505,314 676,198 755,377 232,677 2,086,908 41,373

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Income/(Expense) 177,965,657 22,628,992 2,120,768 21,756,432 69,669,122 9,076,875

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Finance Costs
Bank interest 3,026 21 13 842 3,948 5,481
Distributions 1 3,487 46,596 0 7,583,050 2,117,426 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Profit/(Loss) for the Financial Period 177,959,144 22,582,375 2,120,755 14,172,540 67,547,748 9,071,394

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Withholding taxes on dividends 
and other investment income (652,373) 0 (673,252) (2,980) (475,572) (31,600)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
177,306,771 22,582,375 1,447,503 14,169,560 67,072,176 9,039,794

Movement in adjustment to revalue assets 
from bid market prices to trading valuation prices 1 (522,000) 232,900 (105,969) (84,972) 260,786 60,604

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders 176,784,771 22,815,275 1,341,534 14,084,588 67,332,962 9,100,398

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------

Gains and losses arise solely from continuing operations. There were no gains or losses other than those dealt with in the Profit and Loss Account.

* This fund started during the period and therefore figures do not reflect a full period’s activity. Refer to Background of the Company, pages 4 to 5 for exact dates.
** This fund closed during the reporting period.
*** BNY Mellon Global Real Return Fund (USD) was launched on 30 June 2009. As at the valuation point, midday of 30 June 2009, there were no transactions 

in the Fund other than the issuance of redeemable participating shares reflected as subscription receivable at period end.

The notes on pages 140 to 174 form an integral part of these financial statements.
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Profit and Loss Account – for the period ended 30 June 2009

Euro Euroland European Evolution Evolution Evolution Evolution Evolution Long/ Global
Government Bond Bond Ethical Core Currency Currency Global Short Emerging Bond

Index Tracker Index Tracker Alpha** Alpha** Option Alpha Currency*
EUR EUR EUR EUR EUR EUR EUR USD USD

1,779 8,240 17 2,673 736 8,244 25,970 132 13,138
0 0 186,789 0 0 0 0 0 0
2 4,442 7,372 0 0 0 0 0 27,749

313,370 20,974,032 (25,707) (7,688) 67,033 6,206,833 1,255,843 118,231 (29,950,716)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

315,151 20,986,714 168,471 (5,015) 67,769 6,215,077 1,281,813 118,363 (29,909,829)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

62,975 1,006,628 17,476 14,202 10,872 1,461,986 326,770 11,402 2,624,013
0 0 0 0 0 72,794 2,923 18,117 0

6,896 51,482 17,126 7,365 10,188 32,551 14,830 2,575 130,114
68,112 359,296 16,771 12,951 9,701 282,635 77,188 7,455 999,756

(38,804) (570) (19,984) (14,508) (12,680) 0 0 (7,079) 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

99,179 1,416,836 31,389 20,010 18,081 1,849,966 421,711 32,470 3,753,883
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

215,972 19,569,878 137,082 (25,025) 49,688 4,365,111 860,102 85,893 (33,663,712)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 0 0 0 0 413 0 0 35,725
0 0 0 0 0 0 0 0 191,217

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
215,972 19,569,878 137,082 (25,025) 49,688 4,364,698 860,102 85,893 (33,890,654)

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(2,271) (81,116) (35,130) 0 0 0 0 0 (55,530)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

213,701 19,488,762 101,952 (25,025) 49,688 4,364,698 860,102 85,893 (33,946,184)

0 0 (7,237) 0 0 (3) 63 (101,844)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

213,701 19,488,762 94,715 (25,025) 49,688 4,364,695 860,165 85,893 (34,048,028)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Profit and Loss Account – contd. for the period ended 30 June 2009

Global Global Global Global Global Global
Emerging Equity Extended High Yield Intrepid Property

Markets Alpha** Bond (EUR) Securities
Notes USD USD USD EUR USD EUR

Income
Bank interest income 1 5,267 227 14,883 23,880 1,118 429
Dividend income 1 2,599,499 4,956,190 39,972 0 6,209,389 82,800
Stock lending income 12 7,311 73,911 0 19,966 139,659 0
Net gains/(losses) on financial assets/liabilities 
at fair value through profit or loss 16 43,769,561 21,775,705 (1,819,495) 59,113,330 31,876,814 (79,263)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Income 46,381,638 26,806,033 (1,764,640) 59,157,176 38,226,980 3,966

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Expenses
Management fee 3 613,977 836,181 18,576 117,934 861,081 23,686
Performance fee 3 0 0 0 0 0 0
Custodian fee 5 113,020 58,510 13,129 32,728 60,175 10,631
Operating expenses 7 156,294 264,874 9,510 226,238 391,922 9,950
Rebate due to/(from) management company 6 0 0 (18,393) 0 0 (9,763)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Expenses 883,291 1,159,565 22,822 376,900 1,313,178 34,504

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Income/(Expense) 45,498,347 25,646,468 (1,787,462) 58,780,276 36,913,802 (30,539)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Finance Costs
Bank interest 0 1,665 8,789 0 3,628 0
Distributions 1 0 0 0 19,198,951 0 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Profit/(Loss) for the Financial Period 45,498,347 25,644,803 (1,796,251) 39,581,325 36,910,174 (30,539)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Withholding taxes on dividends 
and other investment income (427,408) (927,620) (8,192) 7,523 (1,312,470) (17,206)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
45,070,939 24,717,183 (1,804,443) 39,588,848 35,597,704 (47,745)

Movement in adjustment to revalue assets 
from bid market prices to trading valuation prices 1 (243,000) (66,680) 0 246,000 (206,762) 61,602

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders 44,827,939 24,650,503 (1,804,443) 39,834,848 35,390,942 13,857

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Profit and Loss Account – contd. for the period ended 30 June 2009

Global Japan Japan Long-Term Pan S&P 500‰ Small Cap Sterling UK Equity
Real Equity Equity Global European Index Euroland Bond

Return (USD)*** Value Equity Equity Tracker
USD USD JPY EUR EUR USD EUR GBP GBP

0 47 2,884 3,164 430 640 874 1 77
0 76,705 6,878,186 985,395 715,104 1,487,118 1,016,298 0 1,007,444
0 197 18,389 10,997 23,180 47,082 36,027 38 713

0 (848,058) 45,885,564 6,757,263 933,936 5,656,207 2,398,025 (54,539) (2,200,037)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 (771,109) 52,785,023 7,756,819 1,672,650 7,191,047 3,451,224 (54,500) (1,191,802)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 56,312 4,177,768 337,494 163,702 336,491 248,779 28,798 193,723
0 0 0 0 0 0 0 0
0 12,138 1,524,833 14,114 14,456 95,810 25,074 4,518 12,336
0 26,494 1,005,756 98,702 38,959 184,078 42,092 20,625 40,071
0 (17,384) (1,157,244) (12,678) 0 (736) 0 0 0

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
0 77,560 5,551,113 437,632 217,117 615,643 315,945 53,941 246,128

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
0 (848,669) 47,233,910 7,319,187 1,455,533 6,575,404 3,135,279 (108,441) (1,437,931)

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 75 0 871 50 0 50 8 11
0 0 0 0 0 0 0 2,111 72,303

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
0 (848,744) 47,233,910 7,318,316 1,455,483 6,575,404 3,135,229 (110,560) (1,510,247)

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 (5,369) (480,464) (203,754) (156,461) (436,800) (205,921) 0 (98,442)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 (854,113) 46,753,446 7,114,562 1,299,022 6,138,604 2,929,308 (110,560) (1,608,690)

0 0 0 261,983 (11,923) (15,205) (16,296) 1,785 9,243
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 (854,113) 46,753,446 7,376,545 1,287,099 6,123,399 2,913,012 (108,775) (1,599,447)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Profit and Loss Account – contd. for the period ended 30 June 2009

U.S. Dynamic U.S. Equity Vietnam,
Value India and

China (VIC)
Notes USD USD USD USD

Income
Bank interest income 1 491 11 223 185,340
Dividend income 1 3,059,176 99,206 66,152 40,863,634
Stock lending income 12 0 0 0 666,074
Net gains/(losses) on financial assets/liabilities 
at fair value through profit or loss 16 12,333,556 (64,454) 4,123,541 511,270,284

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Total Income 15,393,223 34,763 4,189,916 552,985,332

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Expenses
Management fee 3 1,023,013 57,093 43,342 19,043,216
Performance fee 3 0 0 0 119,192
Custodian fee 5 50,897 9,954 18,905 1,615,373
Operating expenses 7 117,235 62,554 30,512 5,795,631
Rebate due to/(from) management company 6 0 (65,666) (30,479) (346,207)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Total Expenses 1,191,145 63,935 62,280 26,227,205

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Net Income/(Expense) 14,202,078 (29,172) 4,127,636 526,758,127

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Finance Costs
Bank interest 86 10 29 65,219
Distributions 1 0 0 0 35,681,705

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Profit/(Loss) for the Financial Period 14,201,992 (29,182) 4,127,607 491,011,203

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Withholding taxes on dividends 
and other investment income (914,985) (32,324) (4,303) (7,265,320)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
13,287,007 (61,506) 4,123,304 483,745,883

Movement in adjustment to revalue assets 
from bid market prices to trading valuation prices 1 4,308,056 116,726 21,574 4,348,301

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders 17,595,063 55,220 4,144,878 488,094,184

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------

Total
30 June

2009
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Profit and Loss Account – for the year ended 31 December 2008

Asian Brazil Continental Dynamic Emerging Emerging 
Equity Equity European Europe Markets Markets Debt

Equity Equity Debt Local Currency
Notes USD USD EUR EUR USD USD

Income
Bank interest income 1 375,806 68,153 184,507 2,981 24,056 98,812
Dividend income 1 35,862,516 2,770,947 5,155,683 149,601 0 0
Stock lending income 12 276,681 0 328,656 5,841 13,791 113
Net gains/(losses) on financial assets/liabilities 
at fair value through profit or loss 16 (765,370,480) (55,106,464) (76,927,594) (2,294,650) (60,675,300) (93,361,950)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Income (728,855,477) (52,267,364) (71,258,748) (2,136,227) (60,637,453) (93,263,025)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Expenses
Management fee 3 17,027,330 850,787 2,151,280 56,217 19,696 2,410,795
Performance fee 3 0 0 0 0 0 0
Custodian fee 5 713,268 133,991 80,549 10,680 124,724 744,833
Operating expenses 7 1,803,187 122,495 373,916 23,804 661,650 1,029,403
Rebate due to/(from) management company 6 0 6,532 0 (16,391) 0 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Expenses 19,543,785 1,113,805 2,605,745 74,310 806,070 4,185,031

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Income/(Expense) (748,399,262) (53,381,169) (73,864,493) (2,210,537) (61,443,523) (97,448,056)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Finance Costs
Bank interest 45,292 5,953 3,016 938 28,581 37,630
Distributions 1 2,911 53,922 0 0 24,379,452 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Profit/(Loss) for the Financial Year (748,447,465) (53,441,044) (73,867,509) (2,211,475) (85,851,556) (97,485,686)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Withholding taxes on dividends 
and other investment income (3,723,339) (479,198) (1,296,778) (27,782) (19,784) (790,346)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
(752,170,804) (53,920,242) (75,164,287) (2,239,257) (85,871,340) (98,276,032)

Movement in adjustment to revalue assets 
from bid market prices to trading valuation prices 1 (3,405,893) (209,098) 208 (3,773) (194,509) 805,624

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders (755,576,697) (54,129,340) (75,164,079) (2,243,030) (86,065,849) (97,470,408)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Profit and Loss Account – for the year ended 31 December 2008

Euro Euroland European Evolution Evolution Evolution Evolution Global Global
Government Bond Bond Ethical Core Currency Currency Global Bond Emerging

Index Tracker Index Tracker Alpha Alpha Option Alpha Markets
EUR EUR EUR EUR EUR EUR EUR USD USD

30,490 122,654 845 25,556 16,165 253,120 690,326 804,523 38,748
0 0 477,551 0 0 0 0 0 5,341,420

842 70,441 14,135 0 0 8,222 0 811,855 49,347

3,270,156 26,040,060 (6,195,362) (194,876) (798,440) 6,969,186 (21,964,700) 38,668,450 (75,979,984)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

3,301,488 26,233,155 (5,702,831) (169,320) (782,275) 7,230,528 (21,274,374) 40,284,828 (70,550,469)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

304,962 1,751,611 65,818 72,377 56,239 6,352,554 1,998,680 10,180,190 1,620,604
0 0 0 0 0 799,818 189 0 0

25,158 90,489 45,822 14,175 12,452 93,556 41,001 544,113 273,881
89,596 449,352 28,581 17,363 12,344 549,040 238,150 2,178,878 276,309

(42,880) (8,496) (59,330) (4,649) (30,545) 0 0 0 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

376,836 2,282,956 80,891 99,266 50,490 7,794,968 2,278,020 12,903,181 2,170,794
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

2,924,652 23,950,199 (5,783,722) (268,586) (832,765) (564,440) (23,552,394) 27,381,647 (72,721,263)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

9 48,560 500 150 5 13,835 106,013 126,314 3,681
0 0 0 0 0 0 1,148 324,704 0

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
2,924,643 23,901,639 (5,784,222) (268,736) (832,770) (578,275) (23,659,555) 26,930,629 (72,724,944)

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(17,701) (14,142) (82,810) 0 0 (3,319) (50) (545,526) (985,796)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

2,906,942 23,887,497 (5,867,032) (268,736) (832,770) (581,594) (23,659,605) 26,385,103 (73,710,740)

0 0 (10,848) 0 0 (72,087) 10 55,639 (142,557)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

2,906,942 23,887,497 (5,877,880) (268,736) (832,770) (653,681) (23,659,595) 26,440,742 (73,853,297)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Profit and Loss Account – contd. for the year ended 31 December 2008

Global Global Global Global Global Japan
Equity Extended High Yield Intrepid Property Equity

Alpha Bond (EUR) Securities
Notes USD USD EUR USD EUR USD

Income
Bank interest income 1 53,417 23,647 333,289 116,369 6,551 1,168
Dividend income 1 7,504,627 382,400 0 13,845,311 126,918 163,271
Stock lending income 12 193,403 3,786 81,230 202,648 0 553
Net gains/(losses) on financial assets/liabilities 
at fair value through profit or loss 16 (161,213,464) (6,659,776) (77,508,089) (255,588,916) (1,808,175) (3,651,553)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Income (153,462,017) (6,249,943) (77,093,570) (241,424,588) (1,674,706) (3,486,561)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Expenses
Management fee 3 2,687,357 120,870 118,974 3,228,662 40,429 143,018
Performance fee 3 0 0 0 0 0 0
Custodian fee 5 150,544 26,253 65,281 232,299 14,239 24,073
Operating expenses 7 450,288 38,577 468,489 627,149 13,657 33,438
Rebate due to/(from) management company 6 0 (28,193) 0 0 (14,411) (17,147)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Expenses 3,288,189 157,507 652,744 4,088,110 53,914 183,382

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Income/(Expense) (156,750,206) (6,407,450) (77,746,314) (245,512,698) (1,728,620) (3,669,943)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Finance Costs
Bank interest 25,569 0 1,218 27,273 4,031 513
Distributions 1 0 0 19,743,503 0 0 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Profit/(Loss) for the Financial Year (156,775,775) (6,407,450) (97,491,035) (245,539,971) (1,732,651) (3,670,456)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Withholding taxes on dividends 
and other investment income (1,550,119) (72,825) (6,748) (2,635,583) (26,734) (11,429)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
(158,325,894) (6,480,275) (97,497,783) (248,175,554) (1,759,385) (3,681,885)

Movement in adjustment to revalue assets 
from bid market prices to trading valuation prices 1 (121,403) 23,894 131,537 (148,053) (52,578) 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders (158,447,297) (6,456,381) (97,366,246) (248,323,607) (1,811,963) (3,681,885)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Profit and Loss Account – contd. for the year ended 31 December 2008

Japan Long-Term Pan S&P 500‰ Small Cap Sterling Sterling UK Equity US Dollar
Equity Global European Index Euroland Bond Cash Cash
Value Equity Equity Tracker

JPY EUR EUR USD EUR GBP GBP GBP USD

82,449 8,067 34,141 9,479 48,843 6,876 1,345 24,140 1,266
17,841,522 209,332 1,125,524 2,642,172 2,071,210 0 0 1,741,005 0

30,162 6 38,143 8,533 80,364 184 0 756 278

(443,050,415) (7,697,195) (14,046,918) (53,546,323) (35,904,466) 587,523 410,669 (9,595,809) 39,959
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
(425,096,282) (7,479,790) (12,849,110) (50,886,139) (33,704,049) 594,583 412,014 (7,829,908) 41,503
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

12,523,441 113,526 453,339 706,509 765,106 77,265 61,995 476,565 15,469
0 0 0 0 0 0 0 0 0

2,260,568 15,693 35,960 110,340 73,156 8,701 4,239 22,819 3,990
2,812,361 24,674 83,599 178,447 124,957 21,433 15,027 61,190 11,432

(1,564,223) (3,747) 0 (43,428) 0 0 0 0 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

16,032,147 150,146 572,898 951,868 963,219 107,399 81,261 560,574 30,891
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(441,128,429) (7,629,936) (13,422,008) (51,838,007) (34,667,268) 487,184 330,753 (8,390,482) 10,612
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

351 22 2,134 158 2,569 214 110 346 0
0 0 0 0 0 19,354 0 104,156 0

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
(441,128,780) (7,629,958) (13,424,142) (51,838,165) (34,669,837) 467,616 330,643 (8,494,984) 10,612

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(1,248,107) (30,880) (201,063) (720,338) (366,678) 0 0 (169,341) 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
(442,376,887) (7,660,838) (13,625,205) (52,558,503) (35,036,515) 467,616 330,643 (8,664,325) 10,612

0 (218,765) 17,241 (90,443) (141,486) 19,639 0 (37,071) 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(442,376,887) (7,879,603) (13,607,964) (52,648,946) (35,178,001) 487,255 330,643 (8,701,396) 10,612
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Profit and Loss Account – contd. for the year ended 31 December 2008

U.S. Dynamic U.S. Equity Vietnam,
Value India and

China (VIC)
Notes USD USD USD USD

Income
Bank interest income 1 63,564 5,194 3,910 4,334,543
Dividend income 1 9,721,575 504,523 63,895 95,906,232
Stock lending income 12 16,109 758 0 2,503,626
Net gains/(losses) on financial assets/liabilities 
at fair value through profit or loss 16 (191,333,021) (8,618,905) (1,757,927) (2,021,951,127)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Total Income (181,531,773) (8,108,430) (1,690,122) (1,919,206,726)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Expenses
Management fee 3 3,819,039 341,704 30,009 65,504,096
Performance fee 3 0 0 0 1,176,970
Custodian fee 5 142,610 24,215 18,926 4,265,745
Operating expenses 7 845,134 75,116 13,434 12,227,465
Rebate due to/(from) management company 6 0 (16,674) (22,310) (401,873)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Total Expenses 4,806,783 424,361 40,059 82,772,403

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Net Income/(Expense) (186,338,556) (8,532,791) (1,730,181) (2,001,979,129)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Finance Costs
Bank interest 65,768 2,418 1,001 640,626
Distributions 1 0 0 0 54,038,109

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Profit/(Loss) for the Financial Year (186,404,324) (8,535,209) (1,731,182) (2,056,657,864)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Withholding taxes on dividends 
and other investment income (2,451,996) (128,137) (3,176) (17,495,665)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
(188,856,320) (8,663,346) (1,734,358) (2,074,153,529)

Movement in adjustment to revalue assets 
from bid market prices to trading valuation prices 1 (9,398,007) (332,882) 12,531 (13,693,165)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders (198,254,327) (8,996,228) (1,721,827) (2,087,846,694)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------

Total
31 December 

2008
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Profit and Loss Account – contd. for the period ended 30 June 2008

Asian Brazil Continental Dynamic Emerging Emerging 
Equity Equity European Europe Markets Markets Debt

Equity Equity Debt Local Currency
Notes USD USD EUR EUR USD USD

Income
Bank interest income 1 309,943 42,420 116,674 157 21,758 72,580
Dividend income 1 17,992,724 1,038,090 4,632,603 127,223 0 0
Stock lending income 12 155,508 0 325,232 3,191 12,798 113
Net gains/(losses) on financial assets/liabilities
at fair value through profit or loss 16 (216,745,358) 3,297,798 (25,371,914) (1,037,806) (1,955,618) (2,387,356)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Income (198,287,183) 4,378,308 (20,297,405) (907,235) (1,921,062) (2,314,663)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Expenses
Management fee 3 10,462,059 363,891 1,198,805 34,185 4,994 1,087,643
Performance fee 3 0 0 0 0 0 0
Custodian fee 5 420,669 49,051 40,525 4,855 75,651 388,656
Operations expenses 7 1,101,405 53,172 174,775 22,415 371,857 509,675
Rebate due to/(from) management company 6 0 (7,656) 0 (19,564) 0 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Expenses 11,984,133 458,458 1,414,105 41,891 452,502 1,985,974

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Income/(Expense) (210,271,316) 3,919,850 (21,711,510) (949,126) (2,373,564) (4,300,637)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Finance Costs
Bank interest 44,152 4,668 154 683 21,552 16,489
Distributions 1 2,911 53,260 0 0 11,076,920 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Profit/(Loss) for the Financial Period (210,318,379) 3,861,922 (21,711,664) (949,809) (13,472,036) (4,317,126)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Withholding taxes on dividends 
and other investment income (1,660,770) (165,854) (1,177,989) (23,763) (12,315) (383,713)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
(211,979,149) 3,696,068 (22,889,653) (973,572) (13,484,351) (4,700,839)

Movement in adjustment to revalue assets 
from bid market prices to trading valuation prices 1 (2,389,667) 157,318 (40,385) 69 371,176 402,027

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders (214,368,816) 3,853,386 (22,930,038) (973,503) (13,113,175) (4,298,812)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------



BNY Mellon Asset Management

69

Profit and Loss Account – contd. for the period ended 30 June 2008

Euro Euroland European Evolution Evolution Evolution Evolution Global Global
Government Bond Bond Ethical Core Currency Currency Global Bond Emerging

Index Tracker Index Tracker Alpha Alpha Option Alpha Markets
EUR EUR EUR EUR EUR EUR EUR USD USD

14,270 73,945 376 14,542 10,387 175,351 441,454 521,357 27,771
0 0 401,457 0 0 0 0 0 3,379,573

720 50,967 12,209 0 0 7,063 0 597,617 35,430

(666,453) (935) (3,298,265) 89,499 (128,816) (11,491,048) (8,673,697) 108,506,837 (17,757,818)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(651,463) 123,976 (2,884,223) 104,041 (118,429) (11,308,634) (8,232,243) 109,625,811 (14,315,044)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

225,618 809,934 40,479 45,338 29,357 4,000,296 1,332,871 6,025,924 1,060,443
0 0 0 0 0 0 1,384 0 0

11,630 39,581 19,376 13,456 11,080 54,989 25,663 291,122 141,616
56,171 229,706 17,001 24,618 22,309 330,878 169,011 1,342,038 169,608

(27,088) (4,299) (27,129) (23,128) (26,217) 0 0 0 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

266,331 1,074,922 49,727 60,284 36,529 4,386,163 1,528,929 7,659,084 1,371,667
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(917,794) (950,946) (2,933,950) 43,757 (154,958) (15,694,797) (9,761,172) 101,966,727 (15,686,711)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

9 46,913 403 134 3 6,987 31,358 73,191 2,160
0 0 0 0 0 0 0 46,643 0

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
(917,803) (997,859) (2,934,353) 43,623 (154,961) (15,701,784) (9,792,530) 101,846,893 (15,688,871)

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(4,626) (2,690) (72,924) 0 0 (3,844) 0 (387,321) (591,228)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(922,429) (1,000,549) (3,007,277) 43,623 (154,961) (15,705,628) (9,792,530) 101,459,572 (16,280,099)

0 0 (13,869) 25 11 (590) 899 240,277 (190,477)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(922,429) (1,000,549) (3,021,146) 43,648 (154,950) (15,706,218) (9,791,631) 101,699,849 (16,470,576)
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Profit and Loss Account – contd. for the period ended 30 June 2008

Global Global Global Global Global Japan
Equity Extended High Yield Intrepid Property Equity

Alpha Bond (EUR) Securities
Notes USD USD EUR USD EUR USD

Income
Bank interest income 1 40,360 21,452 271,997 98,982 2,593 801
Dividend income 1 4,749,477 227,125 10,724 8,881,208 38,518 86,160
Stock lending income 12 168,293 2,111 36,303 186,486 0 278
Net gains/(losses) on financial assets/liabilities 
at fair value through profit or loss 16 (27,993,357) (812,825) (505,543) (41,679,365) (644,061) (502,150)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Income (23,035,227) (562,137) (186,519) (32,512,689) (602,949) (414,911)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Expenses
Management fee 3 1,513,339 64,093 64,120 1,937,462 12,817 65,260
Performance fee 3 0 0 0 0 0 0
Custodian fee 5 96,341 18,260 33,460 124,125 1,491 9,220
Operations expenses 7 292,468 26,308 264,346 381,217 5,468 17,753
Rebate due to/(from) management company 6 0 (26,604) 0 0 (2,686) (8,660)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Total Expenses 1,902,148 82,057 361,926 2,442,804 17,090 83,573

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Income/(Expense) (24,937,375) (644,194) (548,445) (34,955,493) (620,039) (498,484)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Finance Costs
Bank interest 21,754 0 4 11,463 104 196
Distributions 1 0 0 7,377,917 0 0 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Profit/(Loss) for the Financial Period (24,959,129) (644,194) (7,926,366) (34,966,956) (620,143) (498,679)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Withholding taxes on dividends 
and other investment income (978,437) 43,615 (3,217) (1,748,238) (7,404) 6,031

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
(25,937,566) (687,809) (7,929,583) (36,715,194) (627,547) (504,710)

Movement in adjustment to revalue assets 
from bid market prices to trading valuation prices 1 (8,982) 27,301 9,095 303,480 5,552 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders (25,946,548) (660,508) (7,920,488) (36,411,714) (621,995) (504,710)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------



BNY Mellon Asset Management

71

Profit and Loss Account – contd. for the period ended 30 June 2008

Japan Long-Term Pan S&P 500‰ Small Cap Sterling Sterling UK Equity US Dollar
Equity Global European Index Euroland Bond Cash Cash
Value Equity Equity Tracker

JPY EUR EUR USD EUR GBP GBP GBP USD

43,139 64 18,079 7,517 33,154 4,966 1,268 16,794 3,962
10,244,351 12,642 900,573 1,233,645 1,854,495 0 0 974,216 0

13,884 0 32,327 3,723 75,338 143 0 481 278

(105,394,774) (171,448) (3,310,586) (17,523,407) (20,621,937) (171,423) 417,476 (7,233,796) 39,354
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(95,093,400) (158,743) (2,359,607) (16,278,522) (18,658,950) (166,314) 418,744 (6,242,305) 43,594
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

6,941,492 5,913 236,049 372,580 517,661 59,125 62,385 289,304 14,896
0 0 0 0 0 0 0 0 0

838,171 1,491 18,330 0 44,150 5,908 4,269 9,847 3,040
1,346,514 5,754 39,762 137,114 88,574 12,292 21,337 55,631 15,046
(222,980) (5,067) 0 (41,472) 0 0 0 0 0

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
8,903,197 8,091 294,141 468,222 650,385 77,325 87,991 354,781 32,982

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
(103,996,597) (166,834) (2,653,748) (16,746,744) (19,309,335) (243,639) 330,753 (6,597,086) 10,612

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

351 14 16 5 2,569 806 110 343 0
0 0 0 0 0 0 0 0 0

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
(103,996,948) (166,848) (2,653,764) (16,746,749) (19,311,903) (244,445) 330,643 (6,597,430) 10,612
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(715,143) (2,404) (173,172) (302,055) (328,389) 0 0 (94,239) 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(104,712,091) (169,252) (2,826,936) (17,048,804) (19,640,292) (244,445) 330,643 (6,691,669) 10,612

0 1,750 86,314 39,569 (139,470) 3,889 0 (36,847) 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

(104,712,091) (167,502) (2,740,622) (17,009,235) (19,779,762) (240,556) 330,643 (6,728,516) 10,612
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Profit and Loss Account – contd. for the period ended 30 June 2008

U.S. Dynamic U.S. Equity Vietnam,
Value India and

China (VIC)
Notes USD USD USD USD

Income
Bank interest income 1 17,271 3,915 3,000 3,035,145
Dividend income 1 5,196,440 298,531 0 57,320,992
Stock lending income 12 3,482 541 0 2,000,000
Net gains/(losses) on financial assets/liabilities 
at fair value through profit or loss 16 (55,869,820) (4,097,787) (355,881) (406,757,861)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Total Income (50,652,627) (3,794,800) (352,881) (344,401,726)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Expenses
Management fee 3 2,347,364 227,526 2,597 39,524,638
Performance fee 3 0 0 0 2,119
Custodian fee 5 87,457 12,509 497 2,255,854
Operations expenses 7 448,320 45,282 3,612 7,325,445
Rebate due to/(from) management company 6 0 0 (3,235) (296,738)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Total Expenses 2,883,141 285,317 3,471 48,811,318

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Net Income/(Expense) (53,535,768) (4,080,117) (356,352) (393,213,044)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Finance Costs
Bank interest 65,420 63 87 400,504
Distributions 1 0 0 0 22,476,801

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Profit/(Loss) for the Financial Period (53,601,188) (4,080,180) (356,438) (416,090,349)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Withholding taxes on dividends 
and other investment income (1,147,959) (67,615) 0 (10,345,605)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
(54,749,147) (4,147,795) (356,438) (426,435,954)

Movement in adjustment to revalue assets 
from bid market prices to trading valuation prices 1 (4,972,341) (203,802) 8,195 (6,419,743)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders (59,721,488) (4,351,597) (348,243) (432,855,697)

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------

Total
30 June 

2008
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – as at 30 June 2009

Asian Brazil Continental Emerging Emerging Emerging 
Equity Equity European Markets Markets Debt Markets

Equity Debt Local Currency Equity*
Notes USD USD EUR USD USD USD

Assets (due within one year)
Financial assets at fair value through profit or loss 1 782,608,416 110,386,904 73,043,220 182,309,435 794,642,784 36,605,909
Cash at bank 8 20,973,158 5,759,994 265,553 12,337,366 30,968,997 466,778 
Income receivable 2,224,068 333,204 200,750 402 9,663 125,628 
Receivable for investments sold 0 9,369,178 1,189,889 0 0 202,529 
Rebate receivable from management company 6 0 0 0 0 0 77,898 
Receivable for stock lending 12 0 0 4,361 364 101 0 
Margins on derivatives contracts 0 0 0 0 0 0 
Subscriptions receivable 638,647 633,193 29,304 4,258,206 4,868,208 1,045,806 

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
806,444,289 126,482,473 74,733,077 198,905,773 830,489,753 38,524,548
------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------

Liabilities (due within one year)
Financial liabilities at fair value through profit or loss 2,556 0 753 1,264,028 2,832,479 2,644
Bank overdraft 8 576 7,625,994 732,851 0 68,384 582,379 
Payable for investments purchased 2,045,782 1,143,612 0 5,476,419 9,316,817 344,472 
Payable for shares redeemed 5,936,777 3,036,020 408,914 0 123,662 0 
Expenses payable 1,387,815 273,102 149,668 85,980 689,270 92,397 
Performance fees payable 3 0 0 0 0 0 0 
Equalisation factor payable 3 0 0 0 0 0 0 
Distributions payable 0 0 0 0 0 0 
Margins on derivatives contracts 0 0 0 0 0 0 
Other payables 0 0 0 0 0 0 

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
9,373,506 12,078,728 1,292,186 6,826,427 13,030,612 1,021,892

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at bid value 
as at 30 June 2009 1 797,070,783 114,403,745 73,440,891 192,079,346 817,459,141 37,502,656

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Adjustment to revalue assets 
from bid market prices to trading valuation prices 2,049,183 229,863 42,453 467,328 1,301,213 60,604

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders as at 30 June 2009 799,119,966 114,633,608 73,483,344 192,546,674 818,760,354 37,563,260

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------

* This fund started during the period and therefore figures do not reflect a full period’s activity. Refer to Background of the Company, pages 4 to 5 for exact dates.
** This fund closed during the reporting period.
*** BNY Mellon Global Real Return Fund (USD) was launched on 30 June 2009. As at the valuation point, midday of 30 June 2009, there were no transactions 

in the Fund other than the issuance of redeemable participating shares reflected as subscription receivable at period end.

The notes on pages 140 to 174 form an integral part of these financial statements.
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – as at 30 June 2009

Euro Euroland European Evolution Evolution Evolution Evolution Evolution Long/ Global
Government Bond Bond Ethical Core Currency Currency Global Short Emerging Bond

Index Tracker Index Tracker Alpha** Alpha** Option Alpha Currency*
EUR EUR EUR EUR EUR EUR EUR USD USD

33,159,637 440,660,577 4,894,545 0 0 194,721,391 25,793,975 3,774,198 767,257,187 
179,322 9,538,337 24,219 467 1,354 9,563,287 2,056,331 164,902 8,155,767 

13 459 30,596 0 0 210 1,402 41 53 
1,180,901 12,780,491 16,319 0 0 0 0 0 16,524,131 

5,732 0 11,447 3,781 4,756 0 0 9,039 0 
2 1,695 0 0 0 0 0 0 4,964 
0 1,599,512 0 0 0 0 9,690,674 0 0 

3,890 23,660,574 483 0 0 1,954,870 652,732 0 576,247 
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

34,529,497 488,241,645 4,977,609 4,248 6,110 206,239,758 38,195,114 3,948,180 792,518,349
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 2,241,712 0 0 0 981,149 820,533 704,555 9,647,208 
0 0 0 0 0 0 0 0 4,039,082 

343,576 37,906,475 0 0 0 0 0 0 15,660,970 
28,745 702,195 0 0 0 257,120 51,051 0 6,411,840 
31,016 377,794 29,524 4,248 6,110 359,840 68,866 13,858 734,839 

0 0 0 0 0 5,157 2,923 18,117 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
403,337 41,228,176 29,524 4,248 6,110 1,603,266 943,373 736,530 36,493,939

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

34,126,160 447,013,469 4,948,085 0 0 204,636,492 37,251,741 3,211,650 756,024,410
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 0 1,745 0 0 0 73 0 570,349
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

34,126,160 447,013,469 4,949,830 0 0 204,636,492 37,251,814 3,211,650 756,594,759
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – contd. as at 30 June 2009

Global Global Global Global Global Global
Emerging Equity Extended High Yield Intrepid Property

Markets Alpha** Bond (EUR) Securities
Notes USD USD USD EUR USD EUR

Assets (due within one year)
Financial assets at fair value through profit or loss 1 140,027,264 248,928,529 0 328,581,068 255,744,446 6,670,258
Cash at bank 8 4,928,828 9,274,487 2,450 54,042,580 11,869,150 548,041
Income receivable 568,262 785,508 7,736 1,801 1,039,540 16,590 
Receivable for investments sold 743,507 0 0 9,222,006 624,026 38,654 
Rebate receivable from management company 6 0 0 15,388 0 0 9,213 
Receivable for stock lending 12 38 170 0 4,346 254 37 
Margins on derivatives contracts 0 0 0 0 214,421 0 
Subscriptions receivable 146,578 80,165 0 8,189,152 0 150,820 

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
146,414,477 259,068,859 25,574 400,040,953 269,491,837 7,433,613

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Liabilities (due within one year)
Financial liabilities at fair value through profit or loss 1,416 144 0 67,453 11,867 4,325 
Bank overdraft 8 0 0 5,875 0 0 184,595 
Payable for investments purchased 443,716 786,080 0 9,443,401 5,791,431 108,918 
Payable for shares redeemed 0 2,029 0 10,536 1,050,974 0 
Expenses payable 295,421 277,802 19,699 156,133 347,565 19,696 
Performance fees payable 3 0 0 0 0 0 0 
Equalisation factor payable 3 0 0 0 0 0 0 
Distributions payable 0 0 0 0 0 0 
Margins on derivatives contracts 0 0 0 0 0 0 
Other payables 0 0 0 0 0 0 

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
740,553 1,066,055 25,574 9,677,523 7,201,837 317,534

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at bid value 
as at 30 June 2009 1 145,673,924 258,002,804 0 390,363,430 262,290,000 7,116,079

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Adjustment to revalue assets 
from bid market prices to trading valuation prices 84,406 167,166 0 1,466,945 226,006 9,024

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders as at 30 June 2009 145,758,330 258,169,970 0 391,830,375 262,516,006 7,125,103

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – contd. as at 30 June 2009

Global Japan Japan Long-Term Pan S&P 500‰ Small Cap Sterling UK Equity
Real Equity Equity Global European Index Euroland Bond

Return (USD)*** Value Equity Equity Tracker
USD USD JPY EUR EUR USD EUR GBP GBP

0 6,763,160 588,811,380 98,392,657 28,078,457 145,301,527 33,719,877 5,304,537 24,431,660 
0 42,806 39,047,777 2,675,903 1,453,940 5,797,567 1,229,612 1,201,818 800,263 
0 1,711 584,008 99,592 81,360 146,365 95,948 0 314,867 
0 122,398 38,583,656 0 0 111,815 0 0 43,086 
0 3,332 618,980 0 0 0 0 0 0 
0 0 2,540 719 0 0 6,002 15 0 
0 0 0 0 0 56,246 99,950 0 29,488 

10,020,000 0 0 794,410 520,712 729,908 11,736 0 6,108 
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

10,020,000 6,933,407 667,648,341 101,963,281 30,134,469 152,143,428 35,163,125 6,506,370 25,625,472
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 0 0 0 1,171 97,493 4,160 0 23,588 
0 84,633 21,040,371 0 0 0 0 1,142,805 16,203 
0 0 41,203,241 0 457,032 251,689 0 0 0 
0 17,457 0 140,460 4,378 74,181 10,984 26,873 117,259 
0 25,355 3,007,366 155,832 56,658 221,770 90,374 13,167 6,979 
0 0 0 0 0 0 0 16,344 95,776 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
0 127,445 65,250,978 296,292 519,239 645,133 105,518 1,199,189 259,805

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

10,020,000 6,805,962 602,397,363 101,666,989 29,615,229 151,498,295 35,057,607 5,307,181 25,365,667
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 0 0 43,218 13,780 75,406 37,393 7,993 35,175
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

10,020,000 6,805,962 602,397,363 101,710,207 29,629,009 151,573,701 35,095,000 5,315,174 25,400,842
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – contd. as at 30 June 2009

U.S. Dynamic U.S. Equity Vietnam,
Value India and

China (VIC)
USD USD USD USD

Assets (due within one year)
Financial assets at fair value through profit or loss 1 297,273,344 8,181,567 12,080,758 5,625,825,577
Cash at bank 8 1,237,868 35,061 405,361 230,594,350
Income receivable 239,608 9,634 32,216 6,789,707
Receivable for investments sold 8,932,843 102,332 173,453 71,656,295
Rebate receivable from management company 6 0 28,015 0 189,114
Receivable for stock lending 12 0 0 0 30,024
Margins on derivatives contracts 0 0 0 16,302,167
Subscriptions receivable 7,442,070 6,510 292,056 81,219,978

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
315,125,733 8,363,119 12,983,844 6,032,607,212

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Liabilities (due within one year)
Financial liabilities at fair value through profit or loss 0 0 394 20,381,657
Bank overdraft 8 0 0 0 15,819,875
Payable for investments purchased 16,298,350 0 378,063 126,084,369
Payable for shares redeemed 195,444 122,706 33,318 19,506,916
Expenses payable 308,988 41,687 24,443 7,017,299
Performance fees payable 3 0 0 0 213,938
Equalisation factor payable 3 0 0 0 0
Distributions payable 0 0 0 0
Margins on derivatives contracts 0 0 0 0
Other payables 0 0 0 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
16,802,782 164,393 436,218 189,029,063

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at bid value 
as at 30 June 2009 1 298,322,951 8,198,726 12,547,626 5,843,578,149

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Adjustment to revalue assets 
from bid market prices to trading valuation prices 202,170 5,065 34,105 7,809,591

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders as at 30 June 2009 298,525,121 8,203,791 12,581,731 5,851,387,740

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------

Total
30 June 

2009
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – as at 31 December 2008

Asian Brazil Continental Dynamic Emerging Emerging 
Equity Equity European Europe Markets Markets Debt

Equity Equity Debt Local Currency
Notes USD USD EUR EUR USD USD

Assets (due within one year)
Financial assets at fair value through profit or loss 1 662,248,470 32,308,688 122,899,212 0 159,062,594 638,057,984
Cash at bank 8 7,463,157 1,602,284 4,401,688 4,974 5,347,335 52,431,233
Income receivable 775,079 282,179 25,132 2,349 317 3,015
Receivable for investments sold 190,490 0 0 0 183,450 0
Rebate receivable from management company 6 625 2,500 0 9,501 0 0
Receivable for stock lending 12 11,808 0 0 0 0 0
Margins on derivatives contracts 0 0 0 0 0 0
Subscriptions receivable 1,084,563 79,414 10,816 0 350,607 124,222

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
671,774,192 34,275,065 127,336,848 16,824 164,944,303 690,616,454

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Liabilities (due within one year)
Financial liabilities at fair value through profit or loss 1,810 0 0 0 2,095,976 2,036,050 
Bank overdraft 8 655 0 9,697 17 30,487 0 
Payable for investments purchased 0 0 1,156,469 0 0 0 
Payable for shares redeemed 1,076,575 22,567 68,693 0 0 63,146 
Expenses payable 1,321,302 99,481 277,243 16,807 173,922 516,470 
Performance fees payable 3 0 0 0 0 0 0 
Equalisation factor payable 3 0 0 0 0 0 0 
Distributions payable 0 0 0 0 0 0 
Margins on derivatives contracts 0 0 0 0 682,688 0 
Other payables 0 0 246 0 0 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
2,400,342 122,048 1,512,348 16,824 2,983,073 2,615,666

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at bid value 
as at 31 December 2008 1 669,373,850 34,153,017 125,824,500 0 161,961,230 688,000,788

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Adjustment to revalue assets 
from bid market prices to trading valuation prices 2,571,183 (3,037) 148,421 0 552,300 1,040,427

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders as at 31 December 2008 671,945,033 34,149,980 125,972,921 0 162,513,530 689,041,215

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – as at 31 December 2008

Euro Euroland European Evolution Evolution Evolution Evolution Global Global
Government Bond Bond Ethical Core Currency Currency Global Bond Emerging

Index Tracker Index Tracker Alpha Alpha Option Alpha Markets
EUR EUR EUR EUR EUR EUR EUR USD USD

37,791,986 373,471,562 6,351,372 5,739,711 4,215,322 144,423,136 37,434,855 1,077,387,110 81,839,216 
2,441,450 2,526,919 45,853 565,595 137,441 7,845,247 3,201,750 59,211,179 4,254,444 

3,056 5,419 8,129 1,520 786 3,511 12,532 19,767 193,080 
492,780 0 3,299 0 0 2,470,350 0 0 221,101 

33,416 2,686 22,834 10,205 13,453 0 0 0 0 
0 0 0 0 0 0 0 912 341 
0 4,678,533 0 1,160,078 0 0 13,804,417 0 0 

6,708 376,765 0 0 0 40,814 10,113 1,575,146 5,059 
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

40,769,396 381,061,884 6,431,487 7,477,109 4,367,002 154,783,058 54,463,667 1,138,194,114 86,513,241
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 12,832,628 0 214,359 482,835 3,391,877 4,132,125 12,472,890 1,785 
0 1,508,591 0 2,933 461 0 0 9,847 0 
0 12,886,274 18,619 0 0 0 0 0 341,278 

124,912 2,595,871 0 0 0 329,301 524,455 5,859,396 99,534 
53,194 328,851 26,827 17,333 15,641 409,395 132,948 1,094,504 178,385 

0 0 0 0 0 799,818 0 0 0 
0 0 0 0 0 177,022 0 0 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
178,106 30,152,215 45,446 234,625 498,937 5,107,413 4,789,528 19,436,637 620,982

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

40,591,290 350,909,669 6,386,041 7,242,484 3,868,065 149,675,645 49,674,139 1,118,757,477 85,892,259
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 0 8,982 0 0 3 10 672,193 327,406
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

40,591,290 350,909,669 6,395,023 7,242,484 3,868,065 149,675,648 49,674,149 1,119,429,670 86,219,665
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – contd. as at 31 December 2008

Global Global Global Global Global Japan
Equity Extended High Yield Intrepid Property Equity

Alpha Bond (EUR) Securities
Notes USD USD EUR USD EUR USD

Assets (due within one year)
Financial assets at fair value through profit or loss 1 171,085,469 9,166,969 240,871,936 233,882,719 2,796,419 10,681,128 
Cash at bank 8 7,843,651 313,761 3,291,028 18,881,113 126,512 347,714 
Income receivable 391,207 5,394 9,815 689,687 17,019 8,134 
Receivable for investments sold 269,135 0 0 0 0 0 
Rebate receivable from management company 6 0 22,035 0 0 9,463 15,577 
Receivable for stock lending 12 0 15 4,090 1,711 0 0 
Margins on derivatives contracts 0 0 0 0 0 0 
Subscriptions receivable 459,771 0 0 1,808,837 0 24,140 

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
180,049,233 9,508,174 244,176,869 255,264,067 2,949,413 11,076,693

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Liabilities (due within one year)
Financial liabilities at fair value through profit or loss 1,501,264 879,590 6,696,743 2,570,089 0 0 
Bank overdraft 8 0 78,589 0 0 0 0 
Payable for investments purchased 0 0 0 0 0 0 
Payable for shares redeemed 8,611 0 12,102 416,414 0 4,259 
Expenses payable 252,823 27,017 129,468 275,598 14,621 33,530 
Performance fees payable 3 0 0 0 0 0 0 
Equalisation factor payable 3 0 0 0 0 0 0 
Distributions payable 0 0 0 0 0 0 
Margins on derivatives contracts 0 0 0 0 0 0 
Other payables 0 0 0 5,426 0 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
1,762,698 985,196 6,838,313 3,267,527 14,621 37,789

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at bid value 
as at 31 December 2008 1 178,286,535 8,522,978 237,338,556 251,996,540 2,934,792 11,038,904

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Adjustment to revalue assets 
from bid market prices to trading valuation prices 233,846 23,894 1,220,945 432,768 (52,578) 0

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders as at 31 December 2008 178,520,381 8,546,872 238,559,501 252,429,308 2,882,214 11,038,904

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – contd. as at 31 December 2008

Japan Long-Term Pan S&P 500‰ Small Cap Sterling Sterling UK Equity US Dollar
Equity Global European Index Euroland Bond Cash Cash
Value Equity Equity Tracker

JPY EUR EUR USD EUR GBP GBP GBP USD

564,879,500 35,987,174 24,331,096 95,494,659 26,231,307 6,743,440 0 23,496,371 0 
12,461,986 634,469 940,485 3,761,310 1,462,547 169,497 6,998 1,367,325 488 

768,641 39,667 53,758 161,984 17,052 35 0 204,373 0 
0 0 0 0 240,898 0 0 4,509 0 

1,126,541 0 0 3,808 0 0 0 0 0 
1,189 5,088 0 142 50 0 0 0 0 

0 0 0 1,488 152,608 0 0 0 0 
0 21,655 847 487,464 6,288 8,468 0 37,066 0 

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
579,237,857 36,688,053 25,326,186 99,910,855 28,110,750 6,921,440 6,998 25,109,644 488

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 0 0 9,102 0 37,246 0 0 0 
914,797 0 0 0 0 0 0 19,169 72 

0 0 0 156,695 641,793 0 0 0 0 
0 117,865 24,192 1,848,926 39,363 38,170 0 62,032 0 

4,461,279 53,285 72,321 117,100 73,368 15,947 6,998 52,504 416 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 94,932 0

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
5,376,076 171,150 96,513 2,131,823 754,524 91,363 6,998 228,637 488

-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

573,861,781 36,516,903 25,229,673 97,779,032 27,356,226 6,830,077 0 24,881,007 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

0 (218,765) 25,703 90,611 53,689 21,958 0 25,932 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------

573,861,781 36,298,138 25,255,376 97,869,643 27,409,915 6,852,035 0 24,906,939 0
-------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- ---------------------------------------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- -------------------------------- --------------------------------
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Statement of Net Assets Attributable to Redeemable Participating Shareholders – contd. as at 31 December 2008

U.S. Dynamic U.S. Equity Vietnam,
Value India and

China (VIC)
Notes USD USD USD USD

Assets (due within one year)
Financial assets at fair value through profit or loss 1 268,567,423 8,268,986 3,193,711 4,986,286,370
Cash at bank 8 1,906,040 98,838 426,533 204,880,687
Income receivable 357,340 19,455 1,873 3,494,327
Receivable for investments sold 0 0 98,349 5,450,702
Rebate receivable from management company 6 0 33,681 11,111 243,660
Receivable for stock lending 12 11,593 0 0 39,430
Margins on derivatives contracts 0 0 0 27,661,930
Subscriptions receivable 92,171 0 8,941 6,829,100

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
270,934,567 8,420,960 3,740,518 5,234,886,206

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Liabilities (due within one year)
Financial liabilities at fair value through profit or loss 0 0 0 60,398,767
Bank overdraft 8 0 0 140,334 2,424,305
Payable for investments purchased 0 0 146,723 21,189,414
Payable for shares redeemed 347,138 83,765 0 15,337,627
Expenses payable 506,278 47,020 16,686 7,085,229
Performance fees payable 3 0 0 0 1,117,586
Equalisation factor payable 3 0 0 0 247,353
Distributions payable 0 0 0 0
Margins on derivatives contracts 0 0 0 682,688
Other payables 0 0 0 144,279

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
853,416 130,785 303,743 108,627,248

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at bid value 
as at 31 December 2008 1 270,081,151 8,290,175 3,436,775 5,126,258,958

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Adjustment to revalue assets 
from bid market prices to trading valuation prices (4,105,886) (111,661) 12,531 3,464,218

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders as at 31 December 2008 265,975,265 8,178,514 3,449,306 5,129,723,176

------------------------------ - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- -------------------------------------------------------------- - - - - - - - - - - - - - - - - - - - - - - - - - -------------------------------- --------------------------------

Total 
31 December

2008
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – for the period ended 30 June 2009

Asian Brazil Continental Emerging Emerging 
Equity Equity European Markets Markets Debt

Equity Debt Local Currency
Notes USD USD EUR USD USD

Net Assets Attributable to Redeemable Participating 
Shareholders at Beginning of Period 671,945,033 34,149,980 125,972,921 162,513,530 689,041,215
Currency adjustment 20 0 0 0 0
Increase/(Decrease) in Assets Attributable 
to Redeemable Participating Shareholders 176,784,771 22,815,275 1,341,534 14,084,588 67,332,962
Proceeds from redeemable participating Shares issued 155,795,119 80,574,183 13,984,217 53,995,494 334,962,196
Cost of redeemable participating Shares redeemed (205,404,957) (22,905,830) (67,815,328) (38,046,938) (272,576,019)
Equalisation factor 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Increase/(Decrease) in Net Assets 
from Share Transactions (49,609,838) 57,668,353 (53,831,111) 15,948,556 62,386,177

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at End of Period 799,119,966 114,633,608 73,483,344 192,546,674 818,760,354

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Share Transactions
Currency USD USD EUR USD USD
A Shares in issue as at 31 December 2008 131,745,908 23,241,425 16,109,652 1,454,174 26,994,131
A Shares issued during the period 27,605,849 25,827,614 4,460,786 7,274,790 1,696,153
A Shares redeemed during the period (36,216,311) (12,193,769) (5,043,654) (2,481,934) (26,884,987)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2009 123,135,446 36,875,270 15,526,784 6,247,030 1,805,297

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD EUR EUR
A Shares in issue as at 31 December 2008 34,650,768 6,580,849 8,913,907 140,439 17,759,457
A Shares issued during the period 19,822,684 16,666,015 702,754 275,986 4,366,586
A Shares redeemed during the period (25,927,565) (2,331,770) (1,207,611) (87,189) (19,018,207)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2009 28,545,887 20,915,094 8,409,050 329,236 3,107,836

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD EUR USD USD
B Shares in issue as at 31 December 2008 7,953,697 0 0 0 0
B Shares issued during the period 118 0 0 0 0
B Shares redeemed during the period (698,446) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2009 7,255,369 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD EUR EUR
B Shares in issue as at 31 December 2008 0 0 22,094,771 0 0
B Shares issued during the period 0 0 87 0 0
B Shares redeemed during the period 0 0 (2,501,234) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2009 0 0 19,593,624 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD EUR USD USD
C Shares in issue as at 31 December 2008 176,984,867 14,466,011 39,141,211 127,287 42,093,737
C Shares issued during the period 21,059,736 22,981,780 9,552,627 4,350,878 123,177,914
C Shares redeemed during the period (38,484,229) (2,442,873) (22,839,869) (1,671,535) (49,044,715)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2009 159,560,374 35,004,918 25,853,969 2,806,630 116,226,936

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD EUR EUR
C Shares in issue as at 31 December 2008 23,139,351 7,069,488 35,834,043 91,723 16,485,506
C Shares issued during the period 16,584,702 21,410,101 734,074 0 10,140,664
C Shares redeemed during the period (16,958,203) (8,627,732) (34,888,196) (79,850) (4,539,429)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2009 22,765,850 19,851,857 1,679,921 11,873 22,086,741

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C (Income) Shares in issue as at 31 December 2008 79,305 1,092,107 0 0 22,336,542
C (Income) Shares issued during the period 133,633 1,144,741 0 0 3,818,395
C (Income) Shares redeemed during the period (70,826) (252,603) 0 0 (11,593,724)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C (Income) Shares in issue as at 30 June 2009 142,112 1,984,245 0 0 14,561,213

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C (Income) Shares in issue as at 31 December 2008 0 0 0 0 12,897,354
C (Income) Shares issued during the period 0 0 0 0 1,534,069
C (Income) Shares redeemed during the period 0 0 0 0 (1,573,178)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C (Income) Shares in issue as at 30 June 2009 0 0 0 0 12,858,245

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C (Accumulation) Shares in issue as at 31 December 2008 0 0 0 0 0
C (Accumulation) Shares issued during the period 0 0 0 0 0
C (Accumulation) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C (Accumulation) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
D Shares in issue as at 31 December 2008 0 0 0 0 0
D Shares issued during the period 0 0 0 0 0
D Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
D Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – for the period ended 30 June 2009

Emerging Euro Euroland European Evolution Evolution Evolution Evolution
Markets Government Bond Bond Ethical Core Currency Currency Global

Equity* Index Tracker Index Tracker Alpha** Alpha** Option Alpha
USD EUR EUR EUR EUR EUR EUR EUR

0 40,591,290 350,909,669 6,395,023 7,242,484 3,868,065 149,675,648 49,674,149
0 0 0 0 0 0 0

9,100,398 213,701 19,488,762 94,715 (25,025) 49,688 4,364,695 860,165
28,692,902 10,334,395 223,848,837 1,888,317 0 189,679,965 12,733,194

(230,040) (17,013,226) (147,233,799) (3,428,225) (7,217,459) (3,917,753) (139,083,816) (26,015,694)
0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

28,462,862 (6,678,831) 76,615,038 (1,539,908) (7,217,459) (3,917,753) 50,596,149 (13,282,500)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

37,563,260 34,126,160 447,013,469 4,949,830 0 0 204,636,492 37,251,814
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

USD EUR EUR EUR EUR EUR EUR EUR
0 3,560,193 29,173,437 3,102,444 28,865 24,313 61,688 246,197

24,179 29,849 57,479,610 2,458,360 0 0 30,062 53,392
0 (862,762) (19,072,699) (1,251,587) (28,865) (24,313) (11,631) (178,719)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
24,179 2,727,280 67,580,348 4,309,217 0 0 80,119 120,870

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD USD USD USD

0 0 0 0 0 0 0 9,446
10,000 0 0 0 0 0 0 9

0 0 0 0 0 0 0 (8,197)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

10,000 0 0 0 0 0 0 1,258
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

USD EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR EUR EUR

0 27,617,119 251,331,172 6,254,096 34,000 21,849 208,885 155,092
100,000 7,951,682 115,630,261 612,545 0 0 248,659 0
(91,466) (12,312,956) (97,499,440) (4,245,520) (34,000) (21,849) (69,968) (7,963)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
8,534 23,255,845 269,461,993 2,621,121 0 0 387,576 147,129

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD USD USD USD

0 0 0 0 0 0 0 392
100,000 0 0 0 0 0 0 0
(87,275) 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
12,725 0 0 0 0 0 0 392

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP EUR GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 4,930,320 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 4,930,320 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 6,000 1,000 713,788 137,714
0 0 0 0 0 0 337,296 1,506
0 0 0 0 (6,000) (1,000) (803,807) (102,877)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 247,277 36,343

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Asian Brazil Continental Emerging Emerging 
Equity Equity European Markets Markets Debt

Equity Debt Local Currency
Notes USD USD EUR USD USD

Currency EUR EUR EUR EUR EUR
H (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 100,000
H (Hedged) Shares issued during the period 0 0 0 0 66,925
H (Hedged) Shares redeemed during the period 0 0 0 0 (155,703)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 11,222

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
H (Accumulation) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
H (Accumulation) (Hedged) Shares issued during the period 0 0 0 0 0
H (Accumulation) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H (Accumulation) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
H (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
H (Hedged) Shares issued during the period 0 0 0 0 0
H (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
I (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 1,570,000
I (Hedged) Shares issued during the period 0 0 0 0 4,165,159
I (Hedged) Shares redeemed during the period 0 0 0 0 (5,723,239)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 11,920

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I (Accumulation) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Accumulation) Shares issued during the period 0 0 0 0 0
I (Accumulation) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Accumulation) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I (Accumulation) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Accumulation) (Hedged) Shares issued during the period 0 0 0 0 0
I (Accumulation) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Accumulation) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I (Income) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Income) (Hedged) Shares issued during the period 0 0 0 0 0
I (Income) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Income) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
I (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Hedged) Shares issued during the period 0 0 0 0 0
I (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
K (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
K (Hedged) Shares issued during the period 0 0 0 0 0
K (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
K (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
K (Hedged) Shares issued during the period 0 0 0 0 0
K (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
M Shares in issue as at 31 December 2008 1,000 1,000 0 0 1,000
M Shares issued during the period 10 2,617 0 0 0
M Shares redeemed during the period (932) (1,289) 0 0 (919)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
M Shares in issue as at 30 June 2009 78 2,328 0 0 81

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
P Shares in issue as at 31 December 2008 0 0 0 0 0
P Shares issued during the period 0 0 0 0 0
P Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
P Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009
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Emerging Euro Euroland European Evolution Evolution Evolution Evolution
Markets Government Bond Bond Ethical Core Currency Currency Global

Equity* Index Tracker Index Tracker Alpha** Alpha** Option Alpha
USD EUR EUR EUR EUR EUR EUR EUR

EUR EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 2,791
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 (1,344)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 1,447

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 1,043
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 (882)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 161

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 1,344
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 (1,200)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 144

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 71,608
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 (1,043)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 70,565

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 340,672 0
0 0 0 0 0 0 23,350 0
0 0 0 0 0 0 (110,924) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 253,098 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 247,333 0
0 0 0 0 0 0 166,859 0
0 0 0 0 0 0 (131,507) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 282,685 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 6,000 839 13,398 17,001
0 0 0 0 0 0 6,373 0
0 0 0 0 (6,000) (839) (1,322) (15,179)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 18,449 1,822

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

Asian Brazil Continental Emerging Emerging 
Equity Equity European Markets Markets Debt

Equity Debt Local Currency
Notes USD USD EUR USD USD

Currency EUR EUR EUR EUR EUR
R Shares in issue as at 31 December 2008 0 0 0 0 0
R Shares issued during the period 0 0 0 0 0
R Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
R Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
R (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
R (Hedged) Shares issued during the period 0 0 0 0 0
R (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
R (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
R Shares in issue as at 31 December 2008 0 0 0 0 0
R Shares issued during the period 0 0 0 0 0
R Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
R Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
S Shares in issue as at 31 December 2008 0 0 0 0 0
S Shares issued during the period 0 0 0 0 0
S Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
S Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
S Shares in issue as at 31 December 2008 0 0 0 0 0
S Shares issued during the period 0 0 0 0 0
S Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
S Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
T (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
T (Hedged) Shares issued during the period 0 0 0 0 0
T (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
T (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
T (Accumulation) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
T (Accumulation) (Hedged) Shares issued during the period 0 0 0 0 0
T (Accumulation) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
T (Accumulation) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD EUR USD USD
X Shares in issue as at 31 December 2008 0 0 0 1,665,882 461,652,690
X Shares issued during the period 0 0 0 0 0
X Shares redeemed during the period 0 0 0 (586,725) (126,847,312)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2009 0 0 0 1,079,157 334,805,378

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD EUR EUR
X Shares in issue as at 31 December 2008 44,847 0 0 0 0
X Shares issued during the period 0 0 0 0 160,932,033
X Shares redeemed during the period (44,847) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2009 0 0 0 0 160,932,033

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency JPY JPY JPY JPY JPY
X (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
X (Hedged) Shares issued during the period 0 0 0 0 0
X (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X (Income) Shares in issue as at 31 December 2008 0 0 0 156,475,970 0
X (Income) Shares issued during the period 0 0 0 36,334,595 0
X (Income) Shares redeemed during the period 0 0 0 (32,788,460) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X (Income) Shares in issue as at 30 June 2009 0 0 0 160,022,105 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X (Income) Shares in issue as at 31 December 2008 0 0 0 0 0
X (Income) Shares issued during the period 0 0 0 0 0
X (Income) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X (Income) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------



BNY Mellon Asset Management

91

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

Emerging Euro Euroland European Evolution Evolution Evolution Evolution
Markets Government Bond Bond Ethical Core Currency Currency Global

Equity* Index Tracker Index Tracker Alpha** Alpha** Option Alpha
USD EUR EUR EUR EUR EUR EUR EUR

EUR EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 0 0 0 0
0 0 0 0 0 0 3,200 1,000
0 0 0 0 0 0 (883) (887)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 2,317 113

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 1,000
0 0 0 0 0 0 0 (873)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 127

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 922,735 80,869
0 0 0 0 0 0 (321,169) (5,021)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 601,566 75,848

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 200,827 0
0 0 0 0 0 0 (10,261) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 190,566 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
27,638,469 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

27,638,469 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

EUR USD USD USD USD USD USD USD
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
JPY JPY JPY JPY JPY JPY JPY JPY

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

Evolution Long/ Global Global Global Global
Short Emerging Bond Emerging Equity Extended

Currency* Markets Alpha**
Notes USD USD USD USD USD

Net Assets Attributable to Redeemable Participating 
Shareholders at Beginning of Period 0 1,119,429,670 86,219,665 178,520,381 8,546,872
Currency adjustment 20 0 0 0 0 0
Increase/(Decrease) in Assets Attributable 
to Redeemable Participating Shareholders 85,893 (34,048,028) 44,827,939 24,650,503 (1,804,443)
Proceeds from redeemable participating Shares issued 3,125,757 150,823,020 35,424,375 77,761,459 3,027
Cost of redeemable participating Shares redeemed 0 (479,609,903) (20,713,649) (22,762,373) (6,745,456)
Equalisation factor 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Increase/(Decrease) in Net Assets 
from Share Transactions 3,125,757 (328,786,883) 14,710,726 54,999,086 (6,742,429)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at End of Period 3,211,650 756,594,759 145,758,330 258,169,970 (0)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Share Transactions
Currency USD USD USD USD USD
A Shares in issue as at 31 December 2008 0 145,395,785 735,829 20,580,687 250,167
A Shares issued during the period 0 18,664,652 452,516 3,791,006 0
A Shares redeemed during the period 0 (79,284,904) (504,873) (5,582,680) (250,167)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2009 0 84,775,533 683,472 18,789,013 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
A Shares in issue as at 31 December 2008 0 45,341,452 694,038 5,666,852 167,609
A Shares issued during the period 0 7,683,994 1,059,790 1,022,413 0
A Shares redeemed during the period 0 (22,571,213) (382,637) (2,621,709) (167,609)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2009 0 30,454,233 1,371,191 4,067,556 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
B Shares in issue as at 31 December 2008 0 2,895,796 0 23,721,847 0
B Shares issued during the period 0 0 0 284 0
B Shares redeemed during the period 0 (498,877) 0 (997,081) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2009 0 2,396,919 0 22,725,050 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
B Shares in issue as at 31 December 2008 0 0 0 0 0
B Shares issued during the period 0 0 0 0 0
B Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C Shares in issue as at 31 December 2008 0 153,053,270 637,358 9,186,285 13,500,000
C Shares issued during the period 0 23,845,435 222,640 1,153,692 0
C Shares redeemed during the period 0 (62,375,966) (123,187) (210,883) (13,500,000)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2009 0 114,522,739 736,811 10,129,094 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
C Shares in issue as at 31 December 2008 0 122,679,978 42,862,193 65,744,759 167,609
C Shares issued during the period 0 17,159,018 17,534,865 13,078,320 0
C Shares redeemed during the period 0 (57,632,880) (8,256,414) (12,379,631) (167,609)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2009 0 82,206,116 52,140,644 66,443,448 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C (Income) Shares in issue as at 31 December 2008 0 6,458,237 0 0 0
C (Income) Shares issued during the period 0 6,523,568 0 0 0
C (Income) Shares redeemed during the period 0 (6,248,312) 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C (Income) Shares in issue as at 30 June 2009 0 6,733,493 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C (Income) Shares in issue as at 31 December 2008 0 0 0 0 0
C (Income) Shares issued during the period 0 0 0 0 0
C (Income) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C (Income) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C (Accumulation) Shares in issue as at 31 December 2008 0 0 0 0 0
C (Accumulation) Shares issued during the period 0 0 0 0 0
C (Accumulation) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C (Accumulation) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
D Shares in issue as at 31 December 2008 0 0 0 0 0
D Shares issued during the period 0 0 0 0 0
D Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
D Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

Global Global Global Global Japan Japan Long-Term Pan
High Yield Intrepid Property Real Equity Equity Global European

Bond (EUR) Securities Return (USD)* Value Equity Equity
EUR USD EUR USD USD JPY EUR EUR

238,559,501 252,429,308 2,882,214 0 11,038,904 573,861,781 36,298,138 25,255,376
0 0 0 0 0 0 0

39,834,848 35,390,942 13,857 0 (854,113) 46,753,446 7,376,545 1,287,099
134,429,710 53,404,856 4,229,032 10,020,000 2,152,880 770,921 84,610,944 13,755,027

(20,993,684) (78,709,100) 0 0 (5,531,709) (18,988,785) (26,575,420) (10,668,494)
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

113,436,026 (25,304,244) 4,229,032 10,020,000 (3,378,829) (18,217,864) 58,035,524 3,086,534
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

391,830,375 262,516,006 7,125,103 10,020,000 6,805,962 602,397,363 101,710,207 29,629,009
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

EUR USD USD USD USD JPY EUR EUR
7,927,978 20,027,441 1,250,570 0 4,824,774 56,044 698,778 14,545,303

20,216,878 3,228,457 260,000 10,000 2,440,340 0 16,860,760 1,865,179
(3,510,386) (4,672,847) 0 0 (3,764,407) (2,080) (966,640) (5,418,617)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
24,634,470 18,583,051 1,510,570 10,000 3,500,707 53,964 16,592,898 10,991,865

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR USD USD

0 19,468,526 1,563,425 0 357,066 3,359 196,283 318,166
0 11,249,328 7,521 0 143,428 155 3,330,062 158,296
0 (9,392,365) 0 0 (238,747) (1,564) (87,907) (130,974)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 21,325,489 1,570,946 0 261,747 1,950 3,438,438 345,488

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD JPY EUR EUR

0 2,003,696 0 0 1,807,725 0 0 106,027
0 0 0 0 0 0 0 0
0 (63,088) 0 0 (154,000) 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 1,940,608 0 0 1,653,725 0 0 106,027

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD JPY EUR EUR

1,746,906 43,421,606 1,250,570 0 58 50,000 43,402,695 9,457,961
37,403,944 17,611,552 0 10,000 0 0 29,533,708 13,897,656
(1,146,802) (15,050,543) 0 0 0 0 (26,559,881) (6,474,193)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
38,004,048 45,982,615 1,250,570 10,000 58 50,000 46,376,522 16,881,424

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR USD USD

0 44,332,509 1,563,425 0 5,688,978 1,447 4,055,310 4,216,624
0 18,055,531 0 0 0 0 86,012,060 0
0 (34,392,377) 0 0 (2,804,725) 0 (7,209,842) (841,072)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 27,995,663 1,563,425 0 2,884,253 1,447 82,857,528 3,375,552

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

Evolution Long/ Global Global Global Global
Short Emerging Bond Emerging Equity Extended

Currency* Markets Alpha**
Notes USD USD USD USD USD

Currency EUR EUR EUR EUR EUR
H (Hedged) Shares in issue as at 31 December 2008 0 20,549,832 0 0 168,183
H (Hedged) Shares issued during the period 0 129,424 0 0 0
H (Hedged) Shares redeemed during the period 0 (15,199,242) 0 0 (168,183)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H (Hedged) Shares in issue as at 30 June 2009 0 5,480,014 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
H (Accumulation) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
H (Accumulation) (Hedged) Shares issued during the period 0 0 0 0 0
H (Accumulation) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H (Accumulation) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
H (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
H (Hedged) Shares issued during the period 0 0 0 0 0
H (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
I (Hedged) Shares in issue as at 31 December 2008 0 38,433,022 0 113,810 167,609
I (Hedged) Shares issued during the period 0 6,551,094 0 0 0
I (Hedged) Shares redeemed during the period 0 (12,552,164) 0 (89,977) (167,609)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Hedged) Shares in issue as at 30 June 2009 0 32,431,952 0 23,833 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I (Accumulation) Shares in issue as at 31 December 2008 0 0 0 0 124,644
I (Accumulation) Shares issued during the period 0 0 0 0 0
I (Accumulation) Shares redeemed during the period 0 0 0 0 (124,644)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Accumulation) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I (Accumulation) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Accumulation) (Hedged) Shares issued during the period 0 0 0 0 0
I (Accumulation) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Accumulation) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I (Income) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Income) (Hedged) Shares issued during the period 0 0 0 0 0
I (Income) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Income) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
I (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Hedged) Shares issued during the period 0 0 0 0 0
I (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
K (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
K (Hedged) Shares issued during the period 0 0 0 0 0
K (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
K (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
K (Hedged) Shares issued during the period 0 0 0 0 0
K (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
M Shares in issue as at 31 December 2008 0 1,000 0 1,000 0
M Shares issued during the period 0 11,340 0 0 0
M Shares redeemed during the period 0 (852) 0 (891) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
M Shares in issue as at 30 June 2009 0 11,488 0 109 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
P Shares in issue as at 31 December 2008 0 0 0 0 0
P Shares issued during the period 0 0 0 0 0
P Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
P Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

Global Global Global Global Japan Japan Long-Term Pan
High Yield Intrepid Property Real Equity Equity Global European

Bond (EUR) Securities Return (USD)* Value Equity Equity
EUR USD EUR USD USD JPY EUR EUR

EUR EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 3,379,853 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 3,379,853 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

Evolution Long/ Global Global Global Global
Short Emerging Bond Emerging Equity Extended

Currency* Markets Alpha**
Notes USD USD USD USD USD

Currency EUR EUR EUR EUR EUR
R Shares in issue as at 31 December 2008 0 0 0 0 0
R Shares issued during the period 0 0 0 0 0
R Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
R Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
R (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
R (Hedged) Shares issued during the period 1,000 0 0 0 0
R (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
R (Hedged) Shares in issue as at 30 June 2009 1,000 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
R Shares in issue as at 31 December 2008 0 0 0 0 0
R Shares issued during the period 5,000 0 0 0 0
R Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
R Shares in issue as at 30 June 2009 5,000 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
S Shares in issue as at 31 December 2008 0 0 0 0 0
S Shares issued during the period 0 0 0 0 0
S Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
S Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
S Shares in issue as at 31 December 2008 0 0 0 0 0
S Shares issued during the period 22,000 0 0 0 0
S Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
S Shares in issue as at 30 June 2009 22,000 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
T (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
T (Hedged) Shares issued during the period 1,050 0 0 0 0
T (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
T (Hedged) Shares in issue as at 30 June 2009 1,050 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
T (Accumulation) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
T (Accumulation) (Hedged) Shares issued during the period 1,000 0 0 0 0
T (Accumulation) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
T (Accumulation) (Hedged) Shares in issue as at 30 June 2009 1,000 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X Shares in issue as at 31 December 2008 0 16,933,271 0 44,321,576 0
X Shares issued during the period 0 0 0 2,344,660 0
X Shares redeemed during the period 0 (2,724,661) 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2009 0 14,208,610 0 46,666,236 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X Shares in issue as at 31 December 2008 0 84,431 0 0 0
X Shares issued during the period 0 0 0 41,797,917 0
X Shares redeemed during the period 0 (84,431) 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2009 0 0 0 41,797,917 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency JPY JPY JPY JPY JPY
X (Hedged) Shares in issue as at 31 December 2008 0 55,798,011 0 0 0
X (Hedged) Shares issued during the period 0 5,665,759 0 0 0
X (Hedged) Shares redeemed during the period 0 (16,079,505) 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X (Hedged) Shares in issue as at 30 June 2009 0 45,384,265 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X (Income) Shares in issue as at 31 December 2008 0 0 0 0 0
X (Income) Shares issued during the period 0 0 0 0 0
X (Income) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X (Income) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X (Income) Shares in issue as at 31 December 2008 0 0 0 0 0
X (Income) Shares issued during the period 0 0 0 0 0
X (Income) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X (Income) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

Global Global Global Global Japan Japan Long-Term Pan
High Yield Intrepid Property Real Equity Equity Global European

Bond (EUR) Securities Return (US)* Value Equity Equity
EUR USD EUR USD USD JPY EUR EUR

EUR EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD JPY EUR EUR

1,614,319 0 0 0 0 0 0 0
0 0 0 10,000,000 0 0 0 0

(411,340) 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

1,202,979 0 0 10,000,000 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

USD EUR EUR EUR EUR EUR USD USD
0 108,153,651 0 0 94,724 0 0 0
0 0 0 0 0 0 0 0
0 (12,729,354) 0 0 (94,724) 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 95,424,297 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
JPY JPY JPY JPY JPY JPY JPY JPY

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

300,564,038 0 0 0 0 0 0 0
86,326,164 0 0 0 0 0 0 0

(20,772,437) 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

366,117,765 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

S&P 500‰ Small Cap Sterling UK Equity U.S. Dynamic
Index Euroland Bond Value

Tracker
Notes USD EUR GBP GBP USD

Net Assets Attributable to Redeemable Participating 
Shareholders at Beginning of Period 97,869,643 27,409,915 6,852,035 24,906,939 265,975,265
Currency adjustment 20 0 0 0 0 0
Increase/(Decrease) in Assets Attributable 
to Redeemable Participating Shareholders 6,123,399 2,913,012 (108,775) (1,599,445) 17,595,063
Proceeds from redeemable participating Shares issued 77,406,432 23,246,164 412,385 5,711,236 125,620,683
Cost of redeemable participating Shares redeemed (29,825,773) (18,474,091) (1,840,471) (3,617,888) (110,665,890)
Equalisation factor 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Increase/(Decrease) in Net Assets 
from Share Transactions 47,580,659 4,772,073 (1,428,086) 2,093,348 14,954,793

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at End of Period 151,573,701 35,095,000 5,315,174 25,400,842 298,525,121

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Share Transactions
Currency USD EUR GBP GBP USD
A Shares in issue as at 31 December 2008 52,772,450 6,080,687 2,227,454 9,062,721 70,352,397
A Shares issued during the period 32,381,980 16,136,572 193,353 3,699,327 19,067,272
A Shares redeemed during the period (11,797,823) (2,495,069) (663,616) (2,305,654) (31,465,249)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2009 73,356,607 19,722,190 1,757,191 10,456,394 57,954,420

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR USD EUR EUR EUR
A Shares in issue as at 31 December 2008 4,919,047 0 3,221,444 3,449,108 9,312,581
A Shares issued during the period 2,440,231 0 171,498 494,088 44,976,064
A Shares redeemed during the period (5,266,467) 0 (1,033,913) (389,933) (44,958,728)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2009 2,092,811 0 2,359,029 3,553,263 9,329,917

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD EUR GBP GBP USD
B Shares in issue as at 31 December 2008 0 0 593,015 2,437,395 0
B Shares issued during the period 0 0 0 0 0
B Shares redeemed during the period 0 0 (54,071) (78,172) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2009 0 0 538,944 2,359,223 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR USD EUR EUR EUR
B Shares in issue as at 31 December 2008 0 0 0 0 0
B Shares issued during the period 0 0 0 0 0
B Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD EUR GBP GBP USD
C Shares in issue as at 31 December 2008 49,520,864 12,850,924 0 2,742,599 37,086,965
C Shares issued during the period 60,860,839 574,460 0 1,337,710 14,390,688
C Shares redeemed during the period (17,911,359) (10,705,438) 0 (764,373) (13,694,084)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2009 92,470,344 2,719,946 0 3,315,936 37,783,569

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR USD EUR EUR EUR
C Shares in issue as at 31 December 2008 12,888,508 0 0 2,618,950 4,701,596
C Shares issued during the period 4,021,061 0 0 5,387 1,640,175
C Shares redeemed during the period (3,831,655) 0 0 0 (2,678,009)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2009 13,077,914 0 0 2,624,337 3,663,762

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C (Income) Shares in issue as at 31 December 2008 0 0 82,318 3,198,339 0
C (Income) Shares issued during the period 0 0 1,619 0 0
C (Income) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C (Income) Shares in issue as at 30 June 2009 0 0 83,937 3,198,339 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C (Income) Shares in issue as at 31 December 2008 0 0 0 0 0
C (Income) Shares issued during the period 0 0 0 0 0
C (Income) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C (Income) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C (Accumulation) Shares in issue as at 31 December 2008 0 0 0 0 0
C (Accumulation) Shares issued during the period 0 0 0 0 0
C (Accumulation) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C (Accumulation) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
D Shares in issue as at 31 December 2008 0 0 0 0 0
D Shares issued during the period 0 0 0 0 0
D Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
D Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

U.S. Equity Vietnam,
India and

China (VIC)
USD USD

8,178,514 3,449,306 5,129,723,176
0 0 32,352,321

55,220 4,144,878 488,094,184
2,534,744 7,017,411 2,159,913,783

(2,564,687) (2,029,864) (1,958,695,724)
0 0 0

-------------------------------------- -------------------------------------- --------------------------------------

(29,943) 4,987,547 201,218,059
-------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- --------------------------------------

8,203,791 12,581,731 5,851,387,740
-------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- --------------------------------------

USD USD
9,374,503 1,195,692

1,671,091 706,214
(1,476,879) (123,599)

-------------------------------------- --------------------------------------
9,568,715 1,778,307

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

331,094 777,942
2,521,537 2,746,688

(2,551,618) (916,265)
-------------------------------------- --------------------------------------

301,013 2,608,365
-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------

USD USD
1,902,110 0

0 0
(143,682) 0

-------------------------------------- --------------------------------------
1,758,428 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

597,435 1,150,000
0 305,040

(78,442) 0
-------------------------------------- --------------------------------------

518,993 1,455,040
-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------

EUR EUR
106,477 743,469

0 506,800
(84,052) (6,829)

-------------------------------------- --------------------------------------
22,425 1,243,440

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 101,859
0 210,453
0 0

-------------------------------------- --------------------------------------
0 312,312

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 101,859
0 0
0 0

-------------------------------------- --------------------------------------
0 101,859

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------

Total
30 June

2009
USD
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

S&P 500‰ Small Cap Sterling UK Equity U.S. Dynamic
Index Euroland Bond Value

Tracker
Notes USD EUR GBP GBP USD

Currency EUR EUR EUR EUR EUR
H (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
H (Hedged) Shares issued during the period 0 0 0 0 0
H (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
H (Accumulation) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
H (Accumulation) (Hedged) Shares issued during the period 0 0 0 0 0
H (Accumulation) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H (Accumulation) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
H (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
H (Hedged) Shares issued during the period 0 0 0 0 0
H (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
I (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Hedged) Shares issued during the period 0 0 0 0 0
I (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I (Accumulation) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Accumulation) Shares issued during the period 0 0 0 0 0
I (Accumulation) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Accumulation) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I (Accumulation) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Accumulation) (Hedged) Shares issued during the period 0 0 0 0 0
I (Accumulation) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Accumulation) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I (Income) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Income) (Hedged) Shares issued during the period 0 0 0 0 0
I (Income) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Income) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
I (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
I (Hedged) Shares issued during the period 0 0 0 0 0
I (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
K (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
K (Hedged) Shares issued during the period 0 0 0 0 0
K (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
K (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
K (Hedged) Shares issued during the period 0 0 0 0 0
K (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
M Shares in issue as at 31 December 2008 0 0 0 0 0
M Shares issued during the period 0 0 0 0 0
M Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
M Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
P Shares in issue as at 31 December 2008 0 0 0 0 0
P Shares issued during the period 0 0 0 0 0
P Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
P Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

U.S. Equity Vietnam,
India and

China (VIC)
USD USD

EUR EUR
0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 1,000
0 2,156
0 0

-------------------------------------- --------------------------------------
0 3,156

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

S&P 500‰ Small Cap Sterling UK Equity U.S. Dynamic
Index Euroland Bond Value

Tracker
Notes USD EUR GBP GBP USD

Currency EUR EUR EUR EUR EUR
R Shares in issue as at 31 December 2008 0 0 0 0 0
R Shares issued during the period 0 0 0 0 0
R Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
R Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
R (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
R (Hedged) Shares issued during the period 0 0 0 0 0
R (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
R (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
R Shares in issue as at 31 December 2008 0 0 0 0 0
R Shares issued during the period 0 0 0 0 0
R Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
R Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
S Shares in issue as at 31 December 2008 0 0 0 0 0
S Shares issued during the period 0 0 0 0 0
S Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
S Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
S Shares in issue as at 31 December 2008 0 0 0 0 0
S Shares issued during the period 0 0 0 0 0
S Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
S Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
T (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
T (Hedged) Shares issued during the period 0 0 0 0 0
T (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
T (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
T (Accumulation) (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
T (Accumulation) (Hedged) Shares issued during the period 0 0 0 0 0
T (Accumulation) (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
T (Accumulation) (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD EUR GBP GBP USD
X Shares in issue as at 31 December 2008 0 0 0 0 112,287,945
X Shares issued during the period 0 0 0 0 40,368,829
X Shares redeemed during the period 0 0 0 0 (12,457,733)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2009 0 0 0 0 140,199,041

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR USD EUR EUR EUR
X Shares in issue as at 31 December 2008 0 0 0 0 0
X Shares issued during the period 0 0 0 0 0
X Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency JPY JPY JPY JPY JPY
X (Hedged) Shares in issue as at 31 December 2008 0 0 0 0 0
X (Hedged) Shares issued during the period 0 0 0 0 0
X (Hedged) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X (Hedged) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X (Income) Shares in issue as at 31 December 2008 0 0 0 0 0
X (Income) Shares issued during the period 0 0 0 0 0
X (Income) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X (Income) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X (Income) Shares in issue as at 31 December 2008 0 0 0 0 0
X (Income) Shares issued during the period 0 0 0 0 0
X (Income) Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X (Income) Shares in issue as at 30 June 2009 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2009

U.S. Equity Vietnam,
India and

China (VIC)
USD USD

EUR EUR
0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
JPY JPY

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------



104

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – for the year ended 31 December 2008

Asian Brazil Continental Dynamic Emerging 
Equity Equity European Europe Markets

Equity Equity Debt
Notes USD USD EUR EUR USD

Net Assets Attributable to Redeemable Participating 
Shareholders at Beginning of Year 1,701,043,689 30,454,038 228,090,338 5,062,653 405,390,282
Currency adjustment 20 0 0 0 0
Increase/(Decrease) in Assets Attributable 
to Redeemable Participating Shareholders (755,576,697) (54,129,340) (75,164,079) (2,243,030) (86,065,849)
Proceeds from redeemable participating Shares issued 644,165,898 147,227,326 188,394,308 95 69,908,442
Cost of redeemable participating Shares redeemed (917,687,857) (89,402,044) (215,347,646) (2,819,718) (226,719,345)
Equalisation factor 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Increase/(Decrease) in Net Assets 
from Share Transactions (273,521,959) 57,825,282 (26,953,338) (2,819,623) (156,810,903)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at End of Year 671,945,033 34,149,980 125,972,921 0 162,513,530

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Share Transactions
Currency USD USD EUR EUR USD
A Shares in issue as at 31 December 2007 188,626,051 12,642,597 14,133,124 2,501,238 93,917
A Shares issued during the year 60,842,859 25,803,563 23,102,047 129 10,527,687
A Shares redeemed during the year (117,723,002) (15,204,735) (21,125,519) (2,501,367) (9,167,430)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 31 December 2008 131,745,908 23,241,425 16,109,652 0 1,454,174

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD USD EUR
A Shares in issue as at 31 December 2007 71,055,685 470,215 10,270,385 0 248,831
A Shares issued during the year 61,025,313 25,714,603 3,720,238 0 103,666
A Shares redeemed during the year (97,430,230) (19,603,969) (5,076,717) 0 (212,058)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 31 December 2008 34,650,768 6,580,849 8,913,906 0 140,439

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD EUR EUR USD
B Shares in issue as at 31 December 2007 9,048,415 0 0 0 0
B Shares issued during the year 465,610 0 0 0 0
B Shares redeemed during the year (1,560,328) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 31 December 2008 7,953,697 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD USD EUR
B Shares in issue as at 31 December 2007 0 0 26,118,828 0 0
B Shares issued during the year 0 0 1,779,403 0 0
B Shares redeemed during the year 0 0 (5,805,498) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 31 December 2008 0 0 22,092,733 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD EUR EUR USD
C Shares in issue as at 31 December 2007 188,830,568 4,474,808 12,945,660 2,501,238 127,287
C Shares issued during the year 78,528,997 50,893,092 69,408,321 0 0
C Shares redeemed during the year (90,374,698) (40,901,889) (43,212,770) (2,501,238) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 31 December 2008 176,984,867 14,466,011 39,141,211 0 127,287

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD USD EUR
C Shares in issue as at 31 December 2007 36,462,502 383,807 70,473,886 0 91,723
C Shares issued during the year 22,837,738 11,221,258 41,967,740 0 0
C Shares redeemed during the year (36,160,889) (4,535,577) (76,607,583) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 31 December 2008 23,139,351 7,069,488 35,834,043 0 91,723

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C Income Shares in issue as at 31 December 2007 74,008 4,702,112 0 0 0
C Income Shares issued during the year 5,297 865,198 0 0 0
C Income Shares redeemed during the year 0 (4,475,203) 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 31 December 2008 79,305 1,092,107 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C Income Shares in issue as at 31 December 2007 0 0 0 0 0
C Income Shares issued during the year 0 0 0 0 0
C Income Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C Accumulation Shares in issue as at 31 December 2007 0 0 0 0 0
C Accumulation Shares issued during the year 0 0 0 0 0
C Accumulation Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Accumulation Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------



BNY Mellon Asset Management

105

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – for the year ended 31 December 2008

Emerging Euro Euroland European Evolution Evolution Evolution Evolution
Markets Debt Government Bond Bond Ethical Core Currency Currency Global

Local Currency Index Tracker Index Tracker Alpha Alpha Option Alpha
USD EUR EUR EUR EUR EUR EUR EUR

349,111,206 48,194,403 238,968,706 16,168,434 13,530,352 4,971,367 448,525,954 299,253,061
0 0 0 0 0 0 0

(97,470,408) 2,906,942 23,887,497 (5,877,880) (268,736) (832,770) (653,681) (23,659,595)
838,390,102 103,389,472 477,481,596 5,810,291 361,309 41,704 223,283,527 76,113,429

(400,989,685) (113,899,527) (389,428,130) (9,705,822) (6,380,441) (312,236) (521,303,130) (302,032,746)
0 0 0 0 0 0 (177,022) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

437,400,417 (10,510,055) 88,053,466 (3,895,531) (6,019,132) (270,532) (298,196,625) (225,919,317)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

689,041,215 40,591,290 350,909,669 6,395,023 7,242,484 3,868,065 149,675,648 49,674,149
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

USD EUR EUR EUR EUR EUR EUR EUR
8,591,713 30,597,945 64,292,748 7,385,640 90,554 27,281 1,603,207 1,100,305

68,027,936 11,957,819 105,841,388 2,568,607 3,723 453 194,049 431,712
(49,625,518) (38,995,571) (140,960,699) (6,851,803) (65,412) (3,421) (1,735,568) (1,285,820)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
26,994,131 3,560,193 29,173,437 3,102,444 28,865 24,313 61,688 246,197

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD USD USD USD

11,489,005 0 0 0 0 0 0 13,734
27,596,635 0 0 0 0 0 0 7
(21,326,183) 0 0 0 0 0 0 (4,295)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
17,759,457 0 0 0 0 0 0 9,446

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR EUR EUR

15,956,797 8,180,088 142,470,055 5,518,521 34,000 21,849 701,275 744,120
148,962,689 71,993,676 298,025,621 3,789,566 0 0 1,215,708 91,594
(122,825,749) (52,556,645) (189,164,504) (3,053,991) 0 0 (1,708,098) (680,622)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
42,093,737 27,617,119 251,331,172 6,254,096 34,000 21,849 208,885 155,092

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD USD USD USD

7,945,516 0 0 0 0 0 0 1,489
39,419,472 0 0 0 0 0 0 0

(30,879,482) 0 0 0 0 0 0 (1,097)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

16,485,506 0 0 0 0 0 0 392
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

GBP GBP GBP GBP GBP GBP GBP GBP
0 0 0 0 0 0 0 0

56,052,864 0 0 0 0 0 0 0
(33,716,322) 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
22,336,542 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
21,433,947 0 0 0 0 0 0 0
(8,536,593) 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
12,897,354 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Asian Brazil Continental Dynamic Emerging 
Equity Equity European Europe Markets

Equity Equity Debt
Notes USD USD EUR EUR USD

Currency EUR EUR EUR EUR EUR
D Shares in issue as at 31 December 2007 0 0 0 0 0
D Shares issued during the year 0 0 0 0 0
D Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
D Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the year 0 0 0 0 0
H Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the year 0 0 0 0 0
H Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the year 0 0 0 0 0
H Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the year 0 0 0 0 0
I Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I Accumulation Shares in issue as at 31 December 2007 0 0 0 0 0
I Accumulation Shares issued during the year 0 0 0 0 0
I Accumulation Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Accumulation Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the year 0 0 0 0 0
I Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the year 0 0 0 0 0
K Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the year 0 0 0 0 0
K Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
M Shares in issue as at 31 December 2007 0 0 0 0 0
M Shares issued during the year 1,000 1,000 0 0 0
M Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
M Shares in issue as at 31 December 2008 1,000 1,000 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
P Shares in issue as at 31 December 2007 0 0 0 0 0
P Shares issued during the year 0 0 0 0 0
P Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
P Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Emerging Euro Euroland European Evolution Evolution Evolution Evolution
Markets Debt Government Bond Bond Ethical Core Currency Currency Global

Local Currency Index Tracker Index Tracker Alpha Alpha Option Alpha
USD EUR EUR EUR EUR EUR EUR EUR

EUR EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 6,000 1,000 2,367,197 1,021,139
0 0 0 0 0 0 732,056 252,499
0 0 0 0 0 0 (2,385,465) (1,135,924)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 6,000 1,000 713,788 137,714

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
100,000 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

100,000 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

GBP GBP GBP GBP GBP GBP GBP GBP
0 0 0 0 0 0 0 2,941
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 (150)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 2,791

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 1,043
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 1,043

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
1,570,000 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

1,570,000 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

GBP GBP GBP GBP GBP GBP GBP GBP
0 0 0 0 0 0 0 1,344
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 1,344

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 1,043
0 0 0 0 0 0 0 70,565
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 71,608

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 316,287 0
0 0 0 0 0 0 169,580 0
0 0 0 0 0 0 (145,195) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 340,672 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 278,790 0
0 0 0 0 0 0 409,284 0
0 0 0 0 0 0 (440,741) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 247,333 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
1,000 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

1,000 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

EUR EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 6,000 839 40,930 192,840
0 0 0 0 0 0 1,291 1,572
0 0 0 0 0 0 (28,823) (177,411)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 6,000 839 13,398 17,001

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Asian Brazil Continental Dynamic Emerging 
Equity Equity European Europe Markets

Equity Equity Debt
Notes USD USD EUR EUR USD

Currency USD USD EUR EUR USD
X Shares in issue as at 31 December 2007 0 0 0 0 5,198,672
X Shares issued during the year 0 0 0 0 27,789
X Shares redeemed during the year 0 0 0 0 (3,560,579)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 31 December 2008 0 0 0 0 1,665,882

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD USD EUR
X Shares in issue as at 31 December 2007 44,847 0 0 0 0
X Shares issued during the year 1,362,992 0 0 0 0
X Shares redeemed during the year (1,362,992) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 31 December 2008 44,847 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency JPY JPY JPY JPY JPY
X Shares in issue as at 31 December 2007 0 0 0 0 0
X Shares issued during the year 0 0 0 0 0
X Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X Income Shares in issue as at 31 December 2007 0 0 0 0 328,362,227
X Income Shares issued during the year 0 0 0 0 47,272,786
X Income Shares redeemed during the year 0 0 0 0 (219,159,043)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 31 December 2008 0 0 0 0 156,475,970

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X Income Shares in issue as at 31 December 2007 0 0 0 0 0
X Income Shares issued during the year 0 0 0 0 0
X Income Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Emerging Euro Euroland European Evolution Evolution Evolution Evolution
Markets Debt Government Bond Bond Ethical Core Currency Currency Global

Local Currency Index Tracker Index Tracker Alpha Alpha Option Alpha
USD EUR EUR EUR EUR EUR EUR EUR

USD EUR EUR EUR EUR EUR EUR EUR
229,463,971 0 0 0 0 0 0 0
295,630,975 0 0 0 0 0 0 0
(63,442,256) 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
461,652,690 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
JPY JPY JPY JPY JPY JPY JPY JPY

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Global Global Global Global Global
Bond Emerging Equity Extended High Yield

Markets Alpha Bond (EUR)
Notes USD USD USD USD EUR

Net Assets Attributable to Redeemable Participating 
Shareholders at Beginning of Year 1,685,595,888 187,115,890 301,502,871 0 331,626,940
Currency adjustment 20 0 0 0 0
Increase/(Decrease) in Assets Attributable 
to Redeemable Participating Shareholders 26,440,742 (73,853,297) (158,447,297) (6,456,381) (97,366,246)
Proceeds from redeemable participating Shares issued 2,246,214,303 100,234,805 196,825,479 15,011,452 42,568,412
Cost of redeemable participating Shares redeemed (2,838,821,263) (127,277,733) (161,360,672) (8,199) (38,269,605)
Equalisation factor 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Increase/(Decrease) in Net Assets 
from Share Transactions (592,606,960) (27,042,928) 35,464,807 15,003,253 4,298,807

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at End of Year 1,119,429,670 86,219,665 178,520,381 8,546,872 238,559,501

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Share Transactions
Currency USD USD USD USD EUR
A Shares in issue as at 31 December 2007 322,003,205 16,977,026 18,919,042 0 10,146,077
A Shares issued during the year 182,071,067 7,604,733 22,273,197 250,167 4,470,946
A Shares redeemed during the year (358,678,487) (23,845,930) (20,611,552) 0 (6,689,045)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 31 December 2008 145,395,785 735,829 20,580,687 250,167 7,927,978

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR USD
A Shares in issue as at 31 December 2007 58,404,337 1,268,258 21,497,554 0 0
A Shares issued during the year 74,187,542 145,696 25,496,981 167,609 0
A Shares redeemed during the year (87,250,427) (719,916) (41,327,683) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 31 December 2008 45,341,452 694,038 5,666,852 167,609 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD EUR
B Shares in issue as at 31 December 2007 3,098,506 0 25,607,756 0 0
B Shares issued during the year 145,275 0 14,167,530 0 0
B Shares redeemed during the year (347,985) 0 (16,053,439) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 31 December 2008 2,895,796 0 23,721,847 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR USD
B Shares in issue as at 31 December 2007 0 0 0 0 0
B Shares issued during the year 0 0 0 0 0
B Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD EUR
C Shares in issue as at 31 December 2007 127,339,636 8,448,878 16,777,839 0 529,059
C Shares issued during the year 296,998,204 4,024,433 12,062,868 13,500,000 1,313,318
C Shares redeemed during the year (271,284,570) (11,835,953) (19,654,422) 0 (95,471)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 31 December 2008 153,053,270 637,358 9,186,285 13,500,000 1,746,906

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR USD
C Shares in issue as at 31 December 2007 164,933,581 23,920,314 28,675,683 0 0
C Shares issued during the year 237,482,356 22,455,706 46,695,664 167,609 0
C Shares redeemed during the year (279,735,959) (3,513,827) (9,626,588) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 31 December 2008 122,679,978 42,862,193 65,744,759 167,609 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C Income Shares in issue as at 31 December 2007 1,139,125 0 0 0 0
C Income Shares issued during the year 6,301,311 0 0 0 0
C Income Shares redeemed during the year (982,199) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 31 December 2008 6,458,237 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C Income Shares in issue as at 31 December 2007 0 0 0 0 0
C Income Shares issued during the year 0 0 0 0 0
C Income Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C Accumulation Shares in issue as at 31 December 2007 0 0 0 0 0
C Accumulation Shares issued during the year 0 0 0 0 0
C Accumulation Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Accumulation Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Global Global Japan Japan Long-Term Pan S&P 500‰ Small Cap 
Intrepid Property Equity Equity Global European Index Euroland

Securities Value Equity Equity Tracker
USD EUR USD JPY EUR EUR USD EUR

448,223,038 0 7,908,428 1,025,055,319 0 25,038,008 138,207,174 131,795,647
0 0 0 0 0 0 0 0

(248,323,607) (1,811,963) (3,681,885) (442,376,887) (7,879,603) (13,607,964) (52,648,946) (35,178,001)
284,382,227 4,694,177 13,756,423 31,110,021 51,097,774 47,054,922 197,373,404 29,325,767
(231,852,350) 0 (6,944,062) (39,926,672) (6,920,033) (33,229,590) (185,061,989) (98,533,498)

0 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

52,529,877 4,694,177 6,812,361 (8,816,651) 44,177,741 13,825,332 12,311,415 (69,207,731)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

252,429,308 2,882,214 11,038,904 573,861,781 36,298,138 25,255,376 97,869,643 27,409,915
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

USD USD USD JPY EUR EUR USD EUR
26,325,748 0 3,429,516 58,176 0 1,367,322 42,271,726 13,092,421
29,063,714 1,250,570 6,858,446 2,131 702,583 24,635,231 51,140,141 1,423,770

(35,362,021) 0 (5,463,188) (4,263) (3,805) (11,457,250) (40,639,417) (8,435,504)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

20,027,441 1,250,570 4,824,774 56,044 698,778 14,545,303 52,772,450 6,080,687
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

EUR EUR EUR EUR USD USD EUR USD
22,400,484 0 597,828 1,642 0 322,447 1,947,364 0

21,178,756 1,563,425 113,237 1,960 292,566 356,381 49,114,462 0
(24,110,714) 0 (353,999) (243) (96,283) (360,662) (46,142,779) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
19,468,526 1,563,425 357,066 3,359 196,283 318,166 4,919,047 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD JPY EUR EUR USD EUR

2,572,616 0 2,188,341 0 0 246,153 0 0
7,837 0 67,553 0 0 0 0 0

(576,757) 0 (448,169) 0 0 (140,126) 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

2,003,696 0 1,807,725 0 0 106,027 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

EUR EUR EUR EUR USD USD EUR USD
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD JPY EUR EUR USD EUR

41,684,542 0 14,605 51,383 0 156,225 47,566,282 36,229,534
33,136,887 1,250,570 0 0 50,832,452 15,541,177 93,503,114 16,092,913

(31,399,823) 0 (14,547) (1,383) (7,429,757) (6,239,441) (91,548,532) (39,471,523)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

43,421,606 1,250,570 58 50,000 43,402,695 9,457,961 49,520,864 12,850,924
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

EUR EUR EUR EUR USD USD EUR USD
27,432,675 0 0 1,447 0 11,829,253 13,302,210 0
54,656,613 1,563,425 6,710,819 0 5,119,288 1,262,229 6,890,939 0

(37,756,779) 0 (1,021,841) 0 (1,063,978) (8,874,858) (7,304,641) 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

44,332,509 1,563,425 5,688,978 1,447 4,055,310 4,216,624 12,888,508 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

GBP GBP GBP GBP GBP GBP GBP GBP
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Global Global Global Global Global
Bond Emerging Equity Extended High Yield

Markets Alpha Bond (EUR)
Notes USD USD USD USD EUR

Currency EUR EUR EUR EUR EUR
D Shares in issue as at 31 December 2007 0 0 0 0 0
D Shares issued during the year 0 0 0 0 0
D Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
D Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
H Shares in issue as at 31 December 2007 95,138,209 0 0 0 0
H Shares issued during the year 84,130,070 0 0 174,918 0
H Shares redeemed during the year (158,718,447) 0 0 (6,735) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 31 December 2008 20,549,832 0 0 168,183 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the year 0 0 0 0 0
H Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the year 0 0 0 0 0
H Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
I Shares in issue as at 31 December 2007 37,722,787 0 0 0 0
I Shares issued during the year 321,004,099 0 113,810 167,609 0
I Shares redeemed during the year (320,293,864) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 31 December 2008 38,433,022 0 113,810 167,609 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I Accumulation Shares in issue as at 31 December 2007 0 0 0 0 0
I Accumulation Shares issued during the year 0 0 0 124,644 0
I Accumulation Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Accumulation Shares in issue as at 31 December 2008 0 0 0 124,644 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the year 0 0 0 0 0
I Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the year 0 0 0 0 0
K Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the year 0 0 0 0 0
K Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
M Shares in issue as at 31 December 2007 0 0 0 0 0
M Shares issued during the year 1,000 0 1,000 0 0
M Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
M Shares in issue as at 31 December 2008 1,000 0 1,000 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
P Shares in issue as at 31 December 2007 0 0 0 0 0
P Shares issued during the year 0 0 0 0 0
P Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
P Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------



BNY Mellon Asset Management

113

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Global Global Japan Japan Long-Term Pan S&P 500‰ Small Cap 
Intrepid Property Equity Equity Global European Index Euroland

Securities Value Equity Equity Tracker
USD EUR USD JPY EUR EUR USD EUR

EUR EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Global Global Global Global Global
Bond Emerging Equity Extended High Yield

Markets Alpha Bond (EUR)
Notes USD USD USD USD EUR

Currency USD USD USD USD EUR
X Shares in issue as at 31 December 2007 60,294,134 0 40,728,652 0 4,931,072
X Shares issued during the year 10,118,322 0 3,592,924 0 0
X Shares redeemed during the year (53,479,185) 0 0 0 (3,316,753)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 31 December 2008 16,933,271 0 44,321,576 0 1,614,319

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR USD
X Shares in issue as at 31 December 2007 7,720,688 0 0 0 0
X Shares issued during the year 84,431 0 0 0 0
X Shares redeemed during the year (7,720,688) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 31 December 2008 84,431 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency JPY JPY JPY JPY JPY
X Shares in issue as at 31 December 2007 99,581,749 0 0 0 0
X Shares issued during the year 60,227,172 0 0 0 0
X Shares redeemed during the year (104,010,910) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 31 December 2008 55,798,011 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X Income Shares in issue as at 31 December 2007 0 0 0 0 0
X Income Shares issued during the year 0 0 0 0 0
X Income Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X Income Shares in issue as at 31 December 2007 0 0 0 0 289,540,427
X Income Shares issued during the year 0 0 0 0 36,667,937
X Income Shares redeemed during the year 0 0 0 0 (25,644,326)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 31 December 2008 0 0 0 0 300,564,038

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Global Global Japan Japan Long-Term Pan S&P 500‰ Small Cap 
Intrepid Property Equity Equity Global European Index Euroland

Securities Value Equity Equity Tracker
USD EUR USD JPY EUR EUR USD EUR

USD USD USD JPY EUR EUR USD EUR
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR USD USD EUR USD

92,173,192 0 94,724 0 0 0 0 0
28,003,221 0 0 0 0 0 0 0

(12,022,762) 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

108,153,651 0 94,724 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

JPY JPY JPY JPY JPY JPY JPY JPY
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Sterling Sterling UK Equity US Dollar U.S. Dynamic
Bond Cash Cash Value

Notes GBP GBP GBP USD USD

Net Assets Attributable to Redeemable Participating 
Shareholders at Beginning of Year 10,667,087 16,966,144 47,723,455 4,303,526 642,157,504
Currency adjustment 20 0 0 0 0 0
Increase/(Decrease) in Assets Attributable 
to Redeemable Participating Shareholders 487,255 330,643 (8,701,396) 10,612 (198,254,327)
Proceeds from redeemable participating Shares issued 5,288,208 24,923 14,717,650 59,919 393,971,225
Cost of redeemable participating Shares redeemed (9,590,515) (17,321,710) (28,832,770) (4,374,057) (571,899,137)
Equalisation factor 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Increase/(Decrease) in Net Assets 
from Share Transactions (4,302,307) (17,296,787) (14,115,120) (4,314,138) (177,927,912)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at End of Year 6,852,035 0 24,906,939 0 265,975,265

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Share Transactions
Currency GBP GBP GBP USD USD
A Shares in issue as at 31 December 2007 3,225,912 0 19,758,163 0 119,011,268
A Shares issued during the year 3,503,033 0 4,211,495 0 104,261,173
A Shares redeemed during the year (4,501,491) 0 (14,906,937) 0 (152,920,044)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 31 December 2008 2,227,454 0 9,062,721 0 70,352,397

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
A Shares in issue as at 31 December 2007 5,874,771 0 8,519,949 0 30,738,156
A Shares issued during the year 794,540 0 624,531 0 78,068,071
A Shares redeemed during the year (3,447,867) 0 (5,695,372) 0 (99,493,646)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 31 December 2008 3,221,444 0 3,449,108 0 9,312,581

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP USD USD
B Shares in issue as at 31 December 2007 633,455 13,935,317 2,538,455 4,030,659 0
B Shares issued during the year 41,946 20,225 214,680 0 0
B Shares redeemed during the year (82,386) (13,955,542) (315,740) (4,030,659) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 31 December 2008 593,015 0 2,437,395 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
B Shares in issue as at 31 December 2007 0 0 0 0 0
B Shares issued during the year 0 0 0 0 0
B Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP USD USD
C Shares in issue as at 31 December 2007 0 0 2,493,770 0 41,098,790
C Shares issued during the year 0 0 4,006,847 0 63,607,677
C Shares redeemed during the year 0 0 (3,758,018) 0 (67,619,502)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 31 December 2008 0 0 2,742,599 0 37,086,965

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
C Shares in issue as at 31 December 2007 0 0 2,618,950 0 2,778,057
C Shares issued during the year 0 0 0 0 5,584,728
C Shares redeemed during the year 0 0 0 0 (3,661,189)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 31 December 2008 0 0 2,618,950 0 4,701,596

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C Income Shares in issue as at 31 December 2007 720,025 0 570,405 0 0
C Income Shares issued during the year 15,182 0 2,899,212 0 0
C Income Shares redeemed during the year (652,889) 0 (271,278) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 31 December 2008 82,318 0 3,198,339 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C Income Shares in issue as at 31 December 2007 0 0 0 0 0
C Income Shares issued during the year 0 0 0 0 0
C Income Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C Accumulation Shares in issue as at 31 December 2007 0 0 0 0 0
C Accumulation Shares issued during the year 0 0 0 0 0
C Accumulation Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Accumulation Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Total
31 December

2008

U.S. Equity Vietnam,
India and

China (VIC)
USD USD USD

37,561,557 0 8,734,368,939
0 0 (101,425,685)

(8,996,228) (1,721,827) (2,087,846,694)
13,440,828 5,174,589 7,041,979,491

(33,827,643) (3,456) (8,457,092,440)
0 0 (260,435)

-------------------------------------- -------------------------------------- --------------------------------------

(20,386,815) 5,171,133 (1,415,373,384)
-------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- --------------------------------------

8,178,514 3,449,306 5,129,723,176
-------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- --------------------------------------

USD USD
28,597,234 0
10,977,476 1,195,830

(30,200,207) (138)
-------------------------------------- --------------------------------------

9,374,503 1,195,692
-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------

EUR EUR
218,940 0

2,191,629 781,984
(2,079,475) (4,042)

-------------------------------------- --------------------------------------
331,094 777,942

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

2,154,772 0
188,495 0
(441,157) 0

-------------------------------------- --------------------------------------
1,902,110 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

1,827,840 0
528,826 1,150,000

(1,759,231) 0
-------------------------------------- --------------------------------------

597,435 1,150,000
-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------

EUR EUR
106,477 0

0 743,469
0 0

-------------------------------------- --------------------------------------
106,477 743,469

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 101,859
0 0

-------------------------------------- --------------------------------------
0 101,859

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 101,859
0 0

-------------------------------------- --------------------------------------
0 101,859

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Sterling Sterling UK Equity US Dollar U.S. Dynamic
Bond Cash Cash Value

Notes GBP GBP GBP USD USD

Currency EUR EUR EUR EUR EUR
D Shares in issue as at 31 December 2007 0 0 0 0 0
D Shares issued during the year 0 0 0 0 0
D Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
D Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the year 0 0 0 0 0
H Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the year 0 0 0 0 0
H Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the year 0 0 0 0 0
H Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the year 0 0 0 0 0
I Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I Accumulation Shares in issue as at 31 December 2007 0 0 0 0 0
I Accumulation Shares issued during the year 0 0 0 0 0
I Accumulation Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Accumulation Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the year 0 0 0 0 0
I Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the year 0 0 0 0 0
K Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the year 0 0 0 0 0
K Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
M Shares in issue as at 31 December 2007 0 0 0 0 0
M Shares issued during the year 0 0 0 0 0
M Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
M Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
P Shares in issue as at 31 December 2007 0 0 0 0 0
P Shares issued during the year 0 0 0 0 0
P Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
P Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

U.S. Equity Vietnam,
India and

China (VIC)
USD USD

EUR EUR
0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 1,000
0 0

-------------------------------------- --------------------------------------
0 1,000

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

Sterling Sterling UK Equity US Dollar U.S. Dynamic
Bond Cash Cash Value

Notes GBP GBP GBP USD USD

Currency GBP GBP GBP USD USD
X Shares in issue as at 31 December 2007 0 0 0 0 158,077,550
X Shares issued during the year 0 0 0 0 6,136,473
X Shares redeemed during the year 0 0 0 0 (51,926,078)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 31 December 2008 0 0 0 0 112,287,945

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X Shares in issue as at 31 December 2007 0 0 0 0 0
X Shares issued during the year 0 0 0 0 0
X Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency JPY JPY JPY JPY JPY
X Shares in issue as at 31 December 2007 0 0 0 0 0
X Shares issued during the year 0 0 0 0 0
X Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X Income Shares in issue as at 31 December 2007 0 0 0 0 0
X Income Shares issued during the year 0 0 0 0 0
X Income Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X Income Shares in issue as at 31 December 2007 0 0 0 0 0
X Income Shares issued during the year 0 0 0 0 0
X Income Shares redeemed during the year 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 31 December 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the year ended 31 December 2008

U.S. Equity Vietnam,
India and

China (VIC)
USD USD

USD USD
0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
JPY JPY

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – for the period ended 30 June 2008

Asian Brazil Continental Dynamic Emerging 
Equity Equity European Europe Markets

Equity Equity Debt
Notes USD USD EUR EUR USD

Net Assets Attributable to Redeemable Participating 
Shareholders at Beginning of Period 1,701,043,689 30,454,038 228,090,338 5,062,653 405,390,282
Currency adjustment 20 0 0 0 0
Increase/(Decrease) in Assets Attributable 
to Redeemable Participating Shareholders (214,368,816) 3,853,386 (22,930,038) (973,503) (13,113,175)
Proceeds from redeemable participating Shares issued 508,867,461 94,589,623 87,886,038 0 56,474,458
Cost of redeemable participating Shares redeemed (635,784,068) (18,252,750) (124,231,741) 0 (12,571,234)
Equalisation factor 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Increase/(Decrease) in Net Assets 
from Share Transactions (126,916,607) 76,336,873 (36,345,703) 0 43,903,224

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at End of Period 1,359,758,266 110,644,297 168,814,597 4,089,150 436,180,331

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Share Transactions
Currency USD USD EUR EUR USD
A Shares in issue as at 31 December 2007 188,262,051 12,642,598 14,133,124 2,501,238 93,917
A Shares issued during the period 34,007,199 7,111,754 12,157,539 0 181,361
A Shares redeemed during the period (58,751,239) (2,883,287) (10,013,958) 0 (53,041)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2008 163,518,011 16,871,065 16,276,705 2,501,238 222,237

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD USD EUR
A Shares in issue as at 31 December 2007 71,055,685 470,215 10,270,385 0 248,831
A Shares issued during the period 57,625,426 14,702,813 1,820,603 0 57,298
A Shares redeemed during the period (78,409,759) (2,816,753) (2,147,093) 0 (84,920)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2008 50,271,352 12,356,275 9,943,895 0 221,209

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD EUR EUR USD
B Shares in issue as at 31 December 2007 9,048,415 0 0 0 0
B Shares issued during the period 149,464 0 0 0 0
B Shares redeemed during the period (851,744) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2008 8,346,135 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD USD EUR
B Shares in issue as at 31 December 2007 0 0 26,118,828 0 0
B Shares issued during the period 0 0 560,492 0 0
B Shares redeemed during the period 0 0 (2,930,427) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2008 0 0 23,748,893 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD EUR EUR USD
C Shares in issue as at 31 December 2007 188,830,568 4,474,808 12,945,661 2,501,238 127,287
C Shares issued during the period 57,962,507 34,842,433 40,427,648 0 0
C Shares redeemed during the period (59,708,356) (984,126) (14,153,885) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2008 187,084,719 38,333,115 39,219,424 2,501,238 127,287

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR USD USD EUR
C Shares in issue as at 31 December 2007 36,462,502 383,807 70,473,886 0 91,723
C Shares issued during the period 12,713,622 4,829,891 7,399,787 0 0
C Shares redeemed during the period (11,303,344) (623,199) (50,715,298) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2008 37,872,780 4,590,499 27,158,375 0 91,723

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C Income Shares in issue as at 31 December 2007 74,008 4,702,112 0 0 0
C Income Shares issued during the period 5,297 827,670 0 0 0
C Income Shares redeemed during the period 0 (3,298,084) 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 30 June 2008 79,305 2,231,698 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C Income Shares in issue as at 31 December 2007 0 0 0 0 0
C Income Shares issued during the period 0 0 0 0 0
C Income Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
D Shares in issue as at 31 December 2007 0 0 0 0 0
D Shares issued during the period 0 0 0 0 0
D Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
D Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – for the period ended 30 June 2008

Emerging Euro Euroland European Evolution Evolution Evolution Evolution
Markets Debt Government Bond Bond Ethical Core Currency Currency Global

Local Currency Index Tracker Index Tracker Alpha Alpha Option Alpha
USD EUR EUR EUR EUR EUR EUR EUR

349,111,206 48,194,403 238,968,706 16,168,434 13,530,352 4,971,367 448,525,954 299,253,061
0 0 0 0 0 0 0

(4,298,812) (922,429) (1,000,549) (3,021,146) 43,648 (154,950) (15,706,218) (9,791,631)
618,052,209 37,811,483 203,313,771 2,277,531 330,069 5,000 169,824,426 54,383,797
(133,160,574) (58,926,824) (195,918,452) (6,416,179) (4,890,975) (49,382) (271,192,389) (228,453,250)

0 0 0 0 0 0 0 (116)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

484,891,635 (21,115,341) 7,395,319 (4,138,648) (4,560,906) (44,382) (101,367,963) (174,069,569)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

829,704,029 26,156,633 245,363,476 9,008,639 9,013,094 4,772,035 331,451,773 115,391,861
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

USD EUR EUR EUR EUR EUR EUR EUR
8,591,713 30,597,945 64,292,748 7,385,640 90,554 27,281 1,603,207 1,100,305

49,659,046 10,959,211 61,587,096 1,644,225 3,406 53 187,183 317,432
(18,603,827) (37,061,643) (58,742,595) (4,356,580) (50,058) (528) (1,433,800) (864,652)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
39,646,932 4,495,513 67,137,249 4,673,285 43,902 26,806 356,590 553,085

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD USD USD USD

11,489,005 0 0 0 0 0 0 13,734
10,871,233 0 0 0 0 0 0 0
(664,690) 0 0 0 0 0 0 (2,326)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
21,695,548 0 0 0 0 0 0 11,408

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR EUR EUR

15,956,797 8,180,088 142,470,055 5,518,521 34,000 21,849 701,275 744,120
130,287,525 19,746,687 110,943,267 418,131 0 0 1,162,291 15,420

(49,080,954) (10,513,418) (107,785,659) (1,479,999) 0 0 (694,065) (462,499)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

97,163,368 17,413,357 145,627,663 4,456,653 34,000 21,849 1,169,501 297,041
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

EUR USD USD USD USD USD USD USD
7,945,516 0 0 0 0 0 0 1,489

34,239,707 0 0 0 0 0 0 0
(1,022,811) 0 0 0 0 0 0 (1,097)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
41,162,412 0 0 0 0 0 0 392

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
40,651,304 0 0 0 0 0 0 0

(3,110,313) 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

37,540,991 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

USD USD USD USD USD USD USD USD
0 0 0 0 0 0 0 0

19,669,147 0 0 0 0 0 0 0
(5,742,962) 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
13,926,185 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 6,000 1,000 2,367,197 1,021,139
0 0 0 0 0 0 271,501 241,148
0 0 0 0 0 0 (1,019,938) (931,260)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 6,000 1,000 1,618,760 331,027

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Asian Brazil Continental Dynamic Emerging 
Equity Equity European Europe Markets

Equity Equity Debt
Notes USD USD EUR EUR USD

Currency EUR EUR EUR EUR EUR
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the period 0 0 0 0 0
H Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the period 0 0 0 0 0
H Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the period 0 0 0 0 0
H Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the period 0 0 0 0 0
I Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I Accumulation Shares in issue as at 31 December 2007 0 0 0 0 0
I Accumulation Shares issued during the period 0 0 0 0 0
I Accumulation Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Accumulation Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the period 0 0 0 0 0
I Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the period 0 0 0 0 0
K Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the period 0 0 0 0 0
K Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
L Shares in issue as at 31 December 2007 0 0 0 0 0
L Shares issued during the period 0 0 0 0 0
L Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
L Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
P Shares in issue as at 31 December 2007 0 0 0 0 0
P Shares issued during the period 0 0 0 0 0
P Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
P Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD EUR EUR USD
X Shares in issue as at 31 December 2007 0 0 0 0 5,198,673
X Shares issued during the period 0 0 0 0 0
X Shares redeemed during the period 0 0 0 0 (912,644)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2008 0 0 0 0 4,286,029

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Emerging Euro Euroland European Evolution Evolution Evolution Evolution
Markets Debt Government Bond Bond Ethical Core Currency Currency Global

Local Currency Index Tracker Index Tracker Alpha Alpha Option Alpha
USD EUR EUR EUR EUR EUR EUR EUR

EUR EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 0 0 0 0

100,000 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
100,000 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 2,941
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 (150)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 2,791

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 1,043
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 1,043

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
100,000 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

100,000 0 0 0 0 0 0 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

GBP GBP GBP GBP GBP GBP GBP GBP
0 0 0 0 0 0 0 1,344
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 1,344

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 1,043
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 1,043

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 316,287 0
0 0 0 0 0 0 88,491 0
0 0 0 0 0 0 (106,726) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 298,052 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 278,790 0
0 0 0 0 0 0 396,605 0
0 0 0 0 0 0 (42,882) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 632,513 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 6,000 839 40,930 192,840
0 0 0 0 0 0 850 1,152
0 0 0 0 0 0 (6,938) (172,025)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 6,000 839 34,842 21,967

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD EUR EUR EUR EUR EUR EUR EUR

229,463,971 0 0 0 0 0 0 0
183,260,891 0 0 0 0 0 0 0
(27,543,562) 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
385,181,300 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Asian Brazil Continental Dynamic Emerging 
Equity Equity European Europe Markets

Equity Equity Debt
Notes USD USD EUR EUR USD

Currency EUR EUR USD USD EUR
X Shares in issue as at 31 December 2007 44,847 0 0 0 0
X Shares issued during the period 1,362,992 0 0 0 0
X Shares redeemed during the period (1,362,992) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2008 44,847 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency JPY JPY JPY JPY JPY
X Shares in issue as at 31 December 2007 0 0 0 0 0
X Shares issued during the period 0 0 0 0 0
X Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X Income Shares in issue as at 31 December 2007 0 0 0 0 328,362,227
X Income Shares issued during the period 0 0 0 0 46,743,992
X Income Shares redeemed during the period 0 0 0 0 (9,280,742)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 30 June 2008 0 0 0 0 365,825,477

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X Income Shares in issue as at 31 December 2007 0 0 0 0 0
X Income Shares issued during the period 0 0 0 0 0
X Income Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Emerging Euro Euroland European Evolution Evolution Evolution Evolution
Markets Debt Government Bond Bond Ethical Core Currency Currency Global

Local Currency Index Tracker Index Tracker Alpha Alpha Option Alpha
USD EUR EUR EUR EUR EUR EUR EUR

EUR USD USD USD USD USD USD USD
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
JPY JPY JPY JPY JPY JPY JPY JPY

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Global Global Global Global Global
Bond Emerging Equity Extended High Yield

Markets Alpha Bond (EUR)
Notes USD USD USD USD EUR

Net Assets Attributable to Redeemable Participating 
Shareholders at Beginning of Period 1,685,595,888 187,115,890 301,502,871 0 331,626,940
Currency adjustment 20 0 0 0 0
Increase/(Decrease) in Assets Attributable 
to Redeemable Participating Shareholders 101,699,849 (16,470,576) (25,946,548) (660,508) (7,920,488)
Proceeds from redeemable participating Shares issued 1,356,491,693 68,468,233 109,179,364 15,010,600 28,594,173
Cost of redeemable participating Shares redeemed (1,296,673,211) (100,552,123) (90,646,740) 0 (30,682,400)
Equalisation factor 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Increase/(Decrease) in Net Assets 
from Share Transactions 59,818,482 (32,083,890) 18,532,624 15,010,600 (2,088,227)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at End of Period 1,847,114,219 138,561,424 294,088,947 14,350,092 321,618,225

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Share Transactions
Currency USD USD USD USD EUR
A Shares in issue as at 31 December 2007 322,003,205 16,977,026 18,919,042 0 10,146,077
A Shares issued during the period 127,806,055 7,510,667 18,798,675 250,000 4,418,963
A Shares redeemed during the period (191,824,853) (22,934,760) (5,216,429) 0 (6,282,061)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2008 257,984,407 1,552,933 32,501,288 250,000 8,282,979

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR USD
A Shares in issue as at 31 December 2007 58,404,337 1,268,258 21,497,554 0 0
A Shares issued during the period 35,629,512 104,463 24,660,135 167,609 0
A Shares redeemed during the period (39,081,712) (534,469) (34,839,331) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2008 54,952,137 838,252 11,318,358 167,609 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD EUR
B Shares in issue as at 31 December 2007 3,098,506 0 25,607,756 0 0
B Shares issued during the period 0 0 295 0 0
B Shares redeemed during the period (273,847) 0 (1,258,455) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2008 2,824,659 0 24,349,596 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR USD
B Shares in issue as at 31 December 2007 0 0 0 0 0
B Shares issued during the period 0 0 0 0 0
B Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD EUR
C Shares in issue as at 31 December 2007 127,339,636 8,448,878 16,777,839 0 529,059
C Shares issued during the period 153,862,989 4,007,785 5,542,687 13,500,000 0
C Shares redeemed during the period (125,494,508) (4,829,967) (8,013,139) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2008 155,708,117 7,626,696 14,307,387 13,500,000 529,059

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR USD
C Shares in issue as at 31 December 2007 164,933,581 23,920,314 28,675,683 0 0
C Shares issued during the period 116,135,134 8,101,060 9,653,950 167,609 0
C Shares redeemed during the period (88,949,667) (147,955) (2,387,067) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2008 192,119,048 31,873,419 35,942,566 167,609 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C Income Shares in issue as at 31 December 2007 1,139,125 0 0 0 0
C Income Shares issued during the period 5,685,694 0 0 0 0
C Income Shares redeemed during the period (568,904) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 30 June 2008 6,255,915 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C Income Shares in issue as at 31 December 2007 0 0 0 0 0
C Income Shares issued during the period 0 0 0 0 0
C Income Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
D Shares in issue as at 31 December 2007 0 0 0 0 0
D Shares issued during the period 0 0 0 0 0
D Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
D Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Global Global Japan Japan Long-Term Pan S&P 500‰ Small Cap 
Intrepid Property Equity Equity Global European Index Euroland

Securities Value Equity Equity Tracker
USD EUR USD JPY EUR EUR USD EUR

448,223,038 0 7,908,428 1,025,055,319 0 25,038,008 138,207,174 131,795,647
0 0 0 0 0 0 0 0

(36,411,714) (621,995) (504,710) (104,712,091) (167,501) (2,740,622) (17,009,235) (19,779,762)
192,037,715 4,701,068 5,552,411 29,913,737 3,666,189 21,734,661 68,867,409 8,007,054

(114,764,631) 0 (2,319,893) (29,387,989) 0 (8,248,226) (73,268,954) (69,573,586)
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

77,273,084 4,701,068 3,232,518 525,748 3,666,189 13,486,435 (4,401,545) (61,566,531)
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

489,084,408 4,079,073 10,636,236 920,868,976 3,498,688 35,783,821 116,796,394 50,449,353
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

USD USD USD JPY EUR EUR USD EUR
26,325,748 0 3,429,517 58,176 0 1,367,322 42,271,726 13,092,421
23,341,974 1,250,570 1,232,170 2,132 139,051 14,150,540 26,554,779 1,007,892
(18,257,316) 0 (1,335,239) (2,132) 0 (3,800,251) (28,356,965) (7,058,913)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
31,410,406 1,250,570 3,326,448 58,176 139,051 11,717,611 40,469,540 7,041,400

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR USD USD EUR USD

22,400,484 0 597,828 1,642 0 322,447 1,947,364 0
15,678,318 1,563,425 98,609 1,612 196,284 346,580 1,180,680 0

(12,789,615) 0 (263,691) (243) 0 (296,028) (1,053,361) 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

25,289,187 1,563,425 432,746 3,011 196,284 372,999 2,074,683 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

USD USD USD JPY EUR EUR USD EUR
2,572,616 0 2,188,341 0 0 246,153 0 0

7,837 0 44,277 0 0 0 0 0
(548,202) 0 (350,872) 0 0 (10,251) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
2,032,251 0 1,881,746 0 0 235,902 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR USD USD EUR USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD JPY EUR EUR USD EUR

41,684,542 0 14,605 51,383 0 156,225 47,566,282 36,229,534
24,444,404 1,250,570 1 0 100,000 3,367,661 26,070,328 2,423,359
(11,703,658) 0 (14,548) (1,383) 0 (857,901) (27,801,305) (22,585,705)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
54,425,288 1,250,570 58 50,000 100,000 2,665,985 45,835,305 16,067,188

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR USD USD EUR USD

27,432,675 0 0 1,447 0 11,829,253 13,302,210 0
11,437,432 1,563,425 3,447,800 0 5,084,647 110,000 2,346,164 0

(9,559,277) 0 0 0 0 (1,458,872) (2,557,747) 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

29,310,830 1,563,425 3,447,800 1,447 5,084,647 10,480,381 13,090,627 0
-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------

GBP GBP GBP GBP GBP GBP GBP GBP
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Global Global Global Global Global
Bond Emerging Equity Extended High Yield

Markets Alpha Bond (EUR)
Notes USD USD USD USD EUR

Currency EUR EUR EUR EUR EUR
H Shares in issue as at 31 December 2007 95,138,209 0 0 0 0
H Shares issued during the period 69,797,750 0 0 174,339 0
H Shares redeemed during the period (109,085,335) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 30 June 2008 55,850,624 0 0 174,339 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the period 0 0 0 0 0
H Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the period 0 0 0 0 0
H Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
I Shares in issue as at 31 December 2007 37,722,787 0 0 0 0
I Shares issued during the period 239,726,612 0 113,810 167,609 0
I Shares redeemed during the period (104,948,898) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 30 June 2008 172,500,501 0 113,810 167,609 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I Accumulation Shares in issue as at 31 December 2007 0 0 0 0 0
I Accumulation Shares issued during the period 0 0 0 124,644 0
I Accumulation Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Accumulation Shares in issue as at 30 June 2008 0 0 0 124,644 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the period 0 0 0 0 0
I Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the period 0 0 0 0 0
K Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the period 0 0 0 0 0
K Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
L Shares in issue as at 31 December 2007 0 0 0 0 0
L Shares issued during the period 0 0 0 0 0
L Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
L Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
P Shares in issue as at 31 December 2007 0 0 0 0 0
P Shares issued during the period 0 0 0 0 0
P Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
P Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD EUR
X Shares in issue as at 31 December 2007 60,294,134 0 40,728,652 0 4,931,072
X Shares issued during the period 10,118,322 0 2,324,045 0 0
X Shares redeemed during the period (3,343,424) 0 0 0 (1,317,757)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2008 67,069,032 0 43,052,697 0 3,613,315

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Global Global Japan Japan Long-Term Pan S&P 500‰ Small Cap 
Intrepid Property Equity Equity Global European Index Euroland

Securities Value Equity Equity Tracker
USD EUR USD JPY EUR EUR USD EUR

EUR EUR EUR EUR EUR EUR EUR EUR
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
GBP GBP GBP GBP GBP GBP GBP GBP

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD JPY EUR EUR USD EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Global Global Global Global Global
Bond Emerging Equity Extended High Yield

Markets Alpha Bond (EUR)
Notes USD USD USD USD EUR

Currency EUR EUR EUR EUR USD
X Shares in issue as at 31 December 2007 7,720,688 0 0 0 0
X Shares issued during the period 84,431 0 0 0 0
X Shares redeemed during the period (7,720,688) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2008 84,431 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency JPY JPY JPY JPY JPY
X Shares in issue as at 31 December 2007 99,581,749 0 0 0 0
X Shares issued during the period 30,783,029 0 0 0 0
X Shares redeemed during the period (73,752,178) 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2008 56,612,600 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X Income Shares in issue as at 31 December 2007 0 0 0 0 0
X Income Shares issued during the period 0 0 0 0 0
X Income Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X Income Shares in issue as at 31 December 2007 0 0 0 0 289,540,427
X Income Shares issued during the period 0 0 0 0 27,418,531
X Income Shares redeemed during the period 0 0 0 0 (25,644,327)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 30 June 2008 0 0 0 0 291,314,631

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Global Global Japan Japan Long-Term Pan S&P 500‰ Small Cap 
Intrepid Property Equity Equity Global European Index Euroland

Securities Value Equity Equity Tracker
USD EUR USD JPY EUR EUR USD EUR

EUR EUR EUR EUR USD USD EUR USD
92,173,192 0 94,724 0 0 0 0 0

21,383,539 0 0 0 0 0 0 0
(5,403,080) 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
108,153,651 0 94,724 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
JPY JPY JPY JPY JPY JPY JPY JPY

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
USD USD USD USD USD USD USD USD

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
EUR EUR EUR EUR EUR EUR EUR EUR

0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
0 0 0 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Sterling Sterling UK Equity US Dollar U.S. Dynamic
Bond Cash Cash Value

Notes GBP GBP GBP USD USD

Net Assets Attributable to Redeemable Participating 
Shareholders at Beginning of Period 10,667,087 16,966,144 47,723,455 4,303,526 642,157,504
Currency adjustment 20 0 0 0 0 0
Increase/(Decrease) in Assets Attributable 
to Redeemable Participating Shareholders (240,556) 330,643 (6,728,516) 10,612 (59,721,488)
Proceeds from redeemable participating Shares issued 2,100,749 24,922 11,065,285 59,920 274,494,613
Cost of redeemable participating Shares redeemed (5,568,958) (17,321,709) (23,357,661) (4,374,058) (399,872,973)
Equalisation factor 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Increase/(Decrease) in Net Assets 
from Share Transactions (3,468,209) (17,296,787) (12,292,376) (4,314,138) (125,378,360)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Net Assets Attributable to Redeemable 
Participating Shareholders at End of Period 6,958,322 0 28,702,563 0 457,057,656

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Share Transactions
Currency GBP GBP GBP USD USD
A Shares in issue as at 31 December 2007 3,225,912 0 19,758,163 0 119,011,268
A Shares issued during the period 1,232,244 0 2,167,945 0 91,381,884
A Shares redeemed during the period (2,164,706) 0 (11,898,286) 0 (128,760,509)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2008 2,293,450 0 10,027,822 0 81,632,643

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
A Shares in issue as at 31 December 2007 5,874,771 0 8,519,950 0 30,738,156
A Shares issued during the period 616,371 0 370,533 0 36,406,628
A Shares redeemed during the period (2,409,004) 0 (4,366,898) 0 (63,570,538)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
A Shares in issue as at 30 June 2008 4,082,138 0 4,523,585 0 3,574,246

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP USD USD
B Shares in issue as at 31 December 2007 633,455 13,935,317 2,538,455 4,030,659 0
B Shares issued during the period 0 20,224 11,109 0 0
B Shares redeemed during the period (29,094) (13,955,541) (65,174) (4,030,659) 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2008 604,361 0 2,484,390 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
B Shares in issue as at 31 December 2007 0 0 0 0 0
B Shares issued during the period 0 0 0 0 0
B Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
B Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP USD USD
C Shares in issue as at 31 December 2007 0 0 2,493,770 0 41,098,790
C Shares issued during the period 0 0 3,349,568 0 26,819,486
C Shares redeemed during the period 0 0 (3,138,578) 0 (18,826,216)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2008 0 0 2,704,760 0 49,092,060

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
C Shares in issue as at 31 December 2007 0 0 2,618,950 0 2,778,057
C Shares issued during the period 0 0 0 0 3,686,822
C Shares redeemed during the period 0 0 0 0 (770,000)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Shares in issue as at 30 June 2008 0 0 2,618,950 0 5,694,879

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
C Income Shares in issue as at 31 December 2007 720,025 0 570,406 0 0
C Income Shares issued during the period 13,611 0 2,716,121 0 0
C Income Shares redeemed during the period (652,890) 0 (84,495) 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 30 June 2008 80,746 0 3,202,032 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
C Income Shares in issue as at 31 December 2007 0 0 0 0 0
C Income Shares issued during the period 0 0 0 0 0
C Income Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
C Income Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
D Shares in issue as at 31 December 2007 0 0 0 0 0
D Shares issued during the period 0 0 0 0 0
D Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
D Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Total
30 June 

2008

U.S. Equity Vietnam,
India and

China (VIC)
USD USD USD

37,561,557 0 8,734,368,939
0 0 187,134,144

(4,351,597) (348,243) (432,855,697)
11,416,239 5,000,260 4,393,766,456

(16,847,343) 0 (4,567,695,670)
0 0 (183)

-------------------------------------- -------------------------------------- --------------------------------------

(5,431,104) 5,000,260 (173,929,397)
-------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- --------------------------------------

27,778,856 4,652,017 8,314,717,989
-------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- --------------------------------------

USD USD
28,597,234 0
10,412,228 1,150,000

(14,475,345) 0
-------------------------------------- --------------------------------------

24,534,117 1,150,000
-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------

EUR EUR
218,940 0
536,576 743,469

(588,375) 0
-------------------------------------- --------------------------------------

167,141 743,469
-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------

USD USD
2,154,772 0

7,051 0
(35,139) 0

-------------------------------------- --------------------------------------
2,126,684 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

1,827,840 0
388,359 0

(1,051,596) 0
-------------------------------------- --------------------------------------

1,164,603 0
-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------

EUR EUR
106,477 0

0 743,469
0 0

-------------------------------------- --------------------------------------
106,477 743,469

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 1,150,000
0 0

-------------------------------------- --------------------------------------
0 1,150,000

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

Sterling Sterling UK Equity US Dollar U.S. Dynamic
Bond Cash Cash Value

Notes GBP GBP GBP USD USD

Currency EUR EUR EUR EUR EUR
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the period 0 0 0 0 0
H Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the period 0 0 0 0 0
H Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
H Shares in issue as at 31 December 2007 0 0 0 0 0
H Shares issued during the period 0 0 0 0 0
H Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
H Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the period 0 0 0 0 0
I Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
I Accumulation Shares in issue as at 31 December 2007 0 0 0 0 0
I Accumulation Shares issued during the period 0 0 0 0 0
I Accumulation Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Accumulation Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
I Shares in issue as at 31 December 2007 0 0 0 0 0
I Shares issued during the period 0 0 0 0 0
I Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
I Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the period 0 0 0 0 0
K Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
K Shares in issue as at 31 December 2007 0 0 0 0 0
K Shares issued during the period 0 0 0 0 0
K Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
K Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP GBP GBP
L Shares in issue as at 31 December 2007 0 0 0 0 0
L Shares issued during the period 0 0 0 0 0
L Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
L Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
P Shares in issue as at 31 December 2007 0 0 0 0 0
P Shares issued during the period 0 0 0 0 0
P Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
P Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency GBP GBP GBP USD USD
X Shares in issue as at 31 December 2007 0 0 0 0 158,077,550
X Shares issued during the period 0 0 0 0 6,136,473
X Shares redeemed during the period 0 0 0 0 (26,584,669)

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2008 0 0 0 0 137,629,354

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

U.S. Equity Vietnam,
India and

China (VIC)
USD USD

EUR EUR
0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 101,859
0 0

-------------------------------------- --------------------------------------
0 101,859

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
GBP GBP

0 0
0 101,859
0 0

-------------------------------------- --------------------------------------
0 101,859

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
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Sterling Sterling UK Equity US Dollar U.S. Dynamic
Bond Cash Cash Value

Notes GBP GBP GBP USD USD

Currency EUR EUR EUR EUR EUR
X Shares in issue as at 31 December 2007 0 0 0 0 0
X Shares issued during the period 0 0 0 0 0
X Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency JPY JPY JPY JPY JPY
X Shares in issue as at 31 December 2007 0 0 0 0 0
X Shares issued during the period 0 0 0 0 0
X Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency USD USD USD USD USD
X Income Shares in issue as at 31 December 2007 0 0 0 0 0
X Income Shares issued during the period 0 0 0 0 0
X Income Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
Currency EUR EUR EUR EUR EUR
X Income Shares in issue as at 31 December 2007 0 0 0 0 0
X Income Shares issued during the period 0 0 0 0 0
X Income Shares redeemed during the period 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
X Income Shares in issue as at 30 June 2008 0 0 0 0 0

-------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- ---------------------------------------------------------------------------- -------------------------------------- -------------------------------------- -------------------------------------- --------------------------------------
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Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders – contd. for the period ended 30 June 2008

U.S. Equity Vietnam,
India and

China (VIC)
USD USD

EUR EUR
0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
JPY JPY

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
USD USD

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
EUR EUR

0 0
0 0
0 0

-------------------------------------- --------------------------------------
0 0

-------------------------------------- ---------------------------------------------------------------------------- --------------------------------------
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1. Accounting Policies

The significant accounting policies and estimation techniques adopted by the Company are as follows:

Basis of Preparation 
The financial statements presented are unaudited condensed financial statements for the six month period ended 30 June 2009. They have
been prepared in accordance with pronouncements on Half Yearly Financial Reports issued by the Accounting Standards Board (“ASB”).
The unaudited condensed financial statements should be read in conjunction with the financial statements for the year ended
31 December 2008 which were prepared in accordance with accounting standards generally accepted in Ireland, as issued by the Accounting
Standards Board and published by the Institute of Chartered Accountants in Ireland, Irish Statute comprising the Companies Act, 1963 to
2009, and the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2003, as amended.

Basis of Presentation
The format and certain wordings of the financial statements has been adapted from those contained in Irish Statute and FRS 3 “Reporting
Financial Performance” so that, in the opinion of the Directors, they more appropriately reflect the nature of the Company’s business as an
investment fund.

The Company has availed of the exemption available to open-ended investment funds under FRS 1 “Cash Flow Statements” not to prepare
a cash flow statement.

Historical Cost Convention 
The financial statements have been prepared under the historical cost convention as modified by the revaluation of financial assets and
liabilities held at fair value through the profit or loss.

Investments at Fair Value
This category has two sub-categories: financial assets and liabilities held for trading, and those designated by management at fair value
through profit or loss at inception. Financial assets or liabilities held for trading are acquired or incurred principally for the purpose of
selling or repurchasing in the short term. Derivatives are also categorised as held for trading, as the Company does not designate any
derivatives as hedges in a hedging relationship.

The fair value of financial instruments traded in active markets is based on quoted market prices at the balance sheet date. The quoted
market price used for financial assets held by the Company is the current bid price. Gains and losses arising from changes in the fair value
of the financial assets at ‘fair value through the profit or loss’ category are included in the Profit and Loss Account in the period in which
they arise. Included in financial assets at fair value through the profit or loss is interest earned on investments since the last coupon
payment date.

Sub funds were valued at midday on 30 June 2009 (with the exception of BNY Mellon Euro Government Bond Index Tracker, BNY Mellon
Euroland Bond Fund, BNY Mellon European Ethical Index Tracker, BNY Mellon Evolution Currency Option Fund, BNY Mellon Evolution
Global Alpha Fund, BNY Mellon Evolution Long/Short Emerging Currency Fund and BNY Mellon S&P 500‰ Index Tracker which were
valued at 22.00 hours (Dublin time) 30 June 2009) in accordance with the terms of the Prospectus. Consequently the latest price for
securities traded on some exchanges was close of business as at 29 June 2009 and these values have been incorporated in the financial
statements for the period ended 30 June 2009. 

Full details of sub fund valuation points can be found in the Prospectus.

The method of calculating the value of assets of each sub fund is as follows:

(a) Assets listed and regularly traded on a Recognised Exchange and for which market quotations are readily available or traded on over
the counter markets shall be valued at the bid price on the principal exchange in the market for such investment provided that the
value of any investment listed on a Recognised Exchange but acquired or traded at a premium or at a discount outside or off the
relevant stock exchange or on an over the counter market may be valued taking into account the level of premium or discount as at
the date of valuation of the investment with the approval of the Custodian. 
The Directors in consultation with the relevant Investment Manager, may adjust the value of any such assets if, in relation to currency,
marketability or such other considerations as they deem relevant, they consider that such adjustment is required to reflect the fair
value thereof, with the approval of the Custodian. 

(b) If the assets are listed on several Recognised Exchanges, the bid price on the Recognised Exchange, which, in the opinion of the
Directors in consultation with the relevant Investment Manager, constitutes the main market for such assets, will be used.

(c) If for specific assets the bid price referred to in (a) or (b) above, is not available or does not in the opinion of the Directors in
consultation with the relevant Investment Manager, reflect a fair or appropriate value, the value shall be calculated by alternative
methods with care and in good faith by the Directors, as appropriate, approved for such purpose by the Custodian, in consultation
with the relevant Investment Manager with a view to establishing the probable realisation value for such assets.

(d) In the event that any assets are not listed or dealt on any Recognised Exchange, such assets shall be valued by the Directors with care
and in good faith and in consultation with the relevant Investment Manager at the probable realisation value. Such probable
realisation value may be determined by using a bid quotation from a broker, as is the case with a proportion of securities held by
BNY Mellon Emerging Markets Debt Fund and BNY Mellon Emerging Markets Debt Local Currency Fund. 
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(e) Cash and other liquid assets are valued at their face value with interest accrued, where applicable.
(f) Units or shares in collective investment schemes (other than those valued pursuant to paragraph (a) or (b) above), are valued at the

latest available net asset value of the relevant collective investment scheme.
(g) Derivative instruments dealt on a market are fair valued at the settlement price for such instruments on such market. Where such

derivative instruments are not dealt on a market, their value shall be the weekly quotation from the counterparty provided that the
valuation is approved or verified monthly by an independent party appointed by the relevant Investment Manager and approved for
the purpose by the Custodian.

(h) Forward foreign exchange contracts are fair valued by an independent price source by reference to the price at which a new forward
contract of the same size and maturity could be undertaken. 

(i) Initial margin deposits are made upon entering into futures contracts and are generally made in cash or cash equivalents. Futures
contracts are fair valued based upon their quoted daily settlement prices. Changes in the value of open futures contracts are
recognised as unrealised gains or losses on futures contracts until the contracts are terminated, at which time realised gains and
losses are recognised. Unrealised gains or losses on futures contracts are shown in the Portfolio of Investments. The variation margin
receivable/payable at the reporting date is reported as an asset or liability, as applicable in the Statement of Net Assets Attributable
to Redeemable Participating Shareholders.

(j) The premium on purchased put options exercised is subtracted from the proceeds of the sale of the underlying security or foreign
currency in determining the realised gain or loss. The premium on purchased call options exercised is added to the cost of the
securities or foreign currencies purchased. Premiums paid from the purchase of options, which expire unexercised are treated as
realised losses. The premium on written call options exercised is added to the proceeds from the sale of the underlying security of
foreign currency in determining the realised gain or loss. The premium on written put options exercised is subtracted from the cost of
the securities or foreign currencies purchased. Premiums received from written options, which expire unexercised are treated as
realised gains.

(k) Interest Rate, Credit Default and Total Return Swap Contracts are fair valued daily based upon quotations from independent pricing
service or market makers and the change if any is recorded as unrealised gain or loss. Payments received or made as a result of the
contract termination are recognised, net of any upfront payment as realised gains or losses. 

(l) Commercial paper and time deposits are valued based on quoted market prices in active markets. The Company may invest in
financial instruments that are not traded in an active market, whereby fair value may be determined applying valuation techniques,
such as discounted cashflow analysis and other valuation techniques used by market participants.

(m) Exchange traded funds are fair valued based upon quotations of the net asset value per share from independent pricing sources.
(n) Certain funds may enter into “TBA” (To Be Announced) purchase commitments to purchase securities for a fixed unit price at a future

date beyond customary settlement time. Although the unit price has been established, the principal value has not been finalised.
The funds hold, and maintain until settlement date, cash or high-grade debt obligations in an amount sufficient to meet the pruchase
price, or the funds may enter into offsetting contracts for the forward sale of other securities they own. Income on the securities will
not be earned until settlement date. TBA purchase commitments may be considered securities in themselves, and involve a a risk of
loss if the value of the security to be purchased declines prior to settlement date, which is in addition to the risk of decline in the value
of the funds’ other assets. Unsettled TBA purchase commitments are valued at the current market value of the underlying securities.
Although the funds may enter into TBA purchase commitments with the intention of acquiring securities for their portfolios or for
delivery pursuant to option contracts that they have entered into, the funds may dispose of a commitment prior to settlement if the
Investment Managers deem it the appropriate action. 

Accounting for Investments
Investment transactions are accounted for on the trade date – the date on which the Company commits to purchase or sell the asset.
Assets are initially recognised at fair value and transaction costs for all financial assets carried at fair value through profit or loss are
expensed as incurred. 

Realised gains and losses on investment disposals are calculated using the average cost method and are recognised as a component of
net gains/losses on financial assets at fair value through profit or loss.

Income from Investments
Dividends are credited in the Profit and Loss Account on the dates which the relevant securities are listed as “ex-dividend”. Dividend
income is shown gross of any non-recoverable withholding taxes, which is disclosed in the Profit and Loss Account and net of any tax
credits. Interest income on interest bearing financial instruments is shown as a component of net gains/losses on financial assets at fair
value through the profit or loss. Bank interest income is accounted for on an effective interest basis. 

Functional Currency
Items included in the Company’s financial statements are measured using the currency of the primary economic environment in which
each sub fund operates (“the functional currency”). In accordance with FRS 23 “The Effects of Changes in Foreign Exchange Rates” the
functional currency of each sub fund has been re-evaluated by the Directors.

The functional currency of BNY Mellon Asian Equity Fund, BNY Mellon Brazil Equity Fund, BNY Mellon Emerging Markets Debt Fund,
BNY Mellon Emerging Markets Debt Local Currency Fund, BNY Mellon Emerging Markets Equity Fund, BNY Mellon Evolution Long/Short
Emerging Currency Fund, BNY Mellon Global Bond Fund, BNY Mellon Global Emerging Markets Fund, BNY Mellon Global Equity Fund,
BNY Mellon Global Intrepid Fund, BNY Mellon Global Extended Alpha Fund, BNY Mellon Global Real Return Fund (USD), BNY Mellon
Japan Equity Fund, BNY Mellon S&P 500‰ Index Tracker, BNY Mellon U.S. Dynamic Value Fund, BNY Mellon U.S. Equity Fund and Mellon
Vietnam, India and China (VIC) Fund is US Dollar; the functional currency of BNY Mellon Continental European Equity Fund, BNY Mellon
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Euro Government Bond Index Tracker, BNY Mellon Euroland Bond Fund, BNY Mellon European Ethical Index Tracker, BNY Mellon
Evolution Core Alpha Fund, BNY Mellon Evolution Currency Alpha Fund, BNY Mellon Evolution Currency Option Fund, BNY Mellon
Evolution Global Alpha Fund, BNY Mellon Global High Yield Bond Fund (EUR), BNY Mellon Global Property Securities Fund, BNY Mellon
Long-Term Global Equity Fund, BNY Mellon Pan European Equity Fund and BNY Mellon Small Cap Euroland Fund is Euro; the functional
currency of BNY Mellon Japan Equity Value Fund is Japanese Yen; and the functional currency of BNY Mellon Sterling Bond Fund and
BNY Mellon UK Equity Fund is Sterling.

Foreign Exchange 
Assets and liabilities, including net assets attributable to holders of redeemable participating shares are translated at the closing rate
applicable at the period end date. Income and expenses in the Profit and Loss Account are translated at the annual average exchange rat,
which approximate to the exchange rates prevailing at the dates of the transactions. Proceeds from redeemable shares issued and the cost
of redeemable shares redeemed are also translated at the annual average exchange rate, which approximates to the exchange rates
prevailing at the dates of the transactions.

For aggregation purposes, all assets and liabilities together with income and expenses for all classes of shares are translated into
US Dollar (“the functional currency”) as this is the currency of the primary economic environment in which the Company operates.

Stock Lending
The Company is engaged in a securities lending programme in accordance with an agreement between BNY Mellon Global Funds, plc and
The Bank of New York Mellon as securities lending agent. The company can lend securities with a value of up to 100% of any one line of
stock approved brokers. The Company receives cash, securities, financial instruments or other assets as collateral against the loaned
securities. Collateral will not be less than 102% of the value of the securities on loan. Securities lending income is accounted for on an
accruals basis and is received monthly in arrears. Details of the securities lending position at the period end are contained in Note 12 to
the Financial Statements.

Redeemable Participating Shares
Redeemable participating shares are redeemable at the shareholders’ option and are classified as financial liabilities. The participating
share can be put back to the Company at any time for cash equal to a proportionate share in the Company’s net asset value. The
participating share is carried at the redemption amount that is payable at the balance sheet date if the shareholder exercised its right to
put the share back to the Company. 

Net Assets Attributable to Redeemable Participating Shareholders
In accordance with the provisions of the prospectus, listed investments are predominantly stated at the closing mid price on the valuation day
for the purpose of determining the net asset value per share for subscriptions and redemptions and for various fee calculations. However as
stated above the accounting policy of the Company for the purpose of compliance with FRS 26 “Financial Instruments: Recognition and
Measurement” and for reporting purposes is to value its investments at the relevant bid market prices, where available, on the reporting date.
As at 30 June 2009 the difference between the valuation of investments stated in the financial statements and the valuation methodology
indicated in the Prospectus (review supplements for individual sub funds), results in a decrease in the value of investments.

Dividends to Redeemable Participating Shareholders 
With the exception of the Euro C Income share class on BNY Mellon Euroland Bond Fund, the Sterling C Accumulation share class on
BNY Mellon Vietnam, India and China (VIC) Fund, the Sterling C Income share class on BNY Mellon Asian Equity Fund, BNY Mellon Brazil
Equity Fund, BNY Mellon Emerging Markets Debt Local Currency Fund, BNY Mellon Global Bond Fund, BNY Mellon Sterling Bond Fund,
BNY Mellon UK Equity Fund and BNY Mellon Vietnam, India and China (VIC) Fund, the US Dollar C Income share class on BNY Mellon
Emerging Markets Debt Local Currency Fund, the Euro H Accumulation share class on BNY Mellon Global Extended Alpha Fund (note this
sub fund closed on 8 April 2009), the Sterling H Accumulation share class on BNY Mellon Global Extended Alpha Fund (note this sub
fund closed on 8 April 2009), the Sterling H Accumulation Hedged share class on BNY Mellon Evolution Global Alpha Fund, the Sterling I
Accumulation Hedged share class on BNY Mellon Evolution Global Alpha Fund, the Sterling I Income Hedged share class on BNY Mellon
Global Property Securities Fund, the Sterling T Accumulation Hedged share class on BNY Mellon Evolution Currency Option Fund and
BNY Mellon Evolution Long/Short Emerging Currency Fund, the Euro X Income share class on BNY Mellon Global High Yield Bond Fund
(EUR), the US Dollar X Income share class on BNY Mellon Emerging Markets Debt Fund, BNY Mellon Emerging Markets Debt Local
Currency Fund and BNY Mellon Emerging Markets Equity Fund, the Company does not intend to declare or make dividend payments on
the shares in any sub fund.  All income earned and realised net capital gains after the deduction of expenses will be accumulated and
reflected in the net asset value per share.

Dividends paid to redeemable participating shareholders are recognised in the Profit and Loss Account as finance costs when declared.

2. Share Capital

Authorised
The initial authorised share capital of the Company is EUR 38,092 divided into 38,092 Subscriber Shares of EUR 1.00 each and 25,000,000,000
at no par value initially designated as unclassified shares. The unclassified shares are available for issue as Participating Shares.
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Subscriber Shares
The 38,092 Subscriber Shares at EUR 1.00 each were all issued as fully paid, 38,085 of which are held by the Manager and the remainder
are held on trust by nominees for the Manager. The Subscriber Shares do not entitle the holders to any dividend and on a winding up,
entitle the holders to receive the amount paid up thereon but not otherwise to participate in the assets of the Company. The Subscriber
Shares do not form part of the net asset value of the Company and are thus disclosed in the financial statements by way of this note only.

In the opinion of the Directors, this disclosure reflects the nature of the Company’s investment business.

Redeemable Participating Shares
Redeemable Participating Shares carry the right to a proportionate share in the assets of the Funds and the holder of the Share is entitled
to one vote each on a poll. Shares are redeemed by Shareholders at prices based on the value of the relevant class of net assets. 

3. Management & Performance Fees

The Manager is entitled to receive out of the assets of a sub fund an annual management fee in respect of each class, accruing and
payable monthly in arrears at an agreed annual rate as set out in the relevant supplement of the prospectus. No annual management fee is
attributable to the Class “X” shares of any sub fund and accordingly, the annual management fee represents a reduction from the net
asset value attributable to all other classes of shares only. 

In addition to the annual management fee, the Manager is entitled to an annual performance fee (the “Performance Fee”) from BNY Mellon
Evolution Core Alpha Fund (note this sub fund closed on 8 April 2009), BNY Mellon Evolution Currency Alpha Fund, BNY Mellon Evolution
Long/Short Emerging Currency Fund (note this sub fund commenced on 25 March 2009) and BNY Mellon Global Real Return Fund (USD)
(note this sub fund commenced on 30 June 2009). The performance fee is calculated on a share by share basis so that each share is
charged a performance fee which equates precisely with the share’s performance and is payable annually in arrears. For each period ending
30 June and 31 December, the performance fee will be equal to 15% or 20% of the share class performance over the benchmark, the month
EURIBOR, GBP LIBOR, USD LIBOR, Merrill Lynch 0-3 months US T-Bills Index, Merrill Lynch 0-3 months US T-Bills Index hedged to Euro and
Merrill Lynch 0-3 months US T-Bills Index hedged to Sterling. Full details of performance fees are set out in the prospectus.

Fees accrued to the Manager and the amounts due at the period end are shown on pages 56 to 60 and 74 to 78 respectively.

Equalisation
If shares are subscribed for at a time when the net asset value per share is greater than the peak net asset value per share of the relevant
class, the investor will be required to pay an amount in excess of the then current net asset value per share of that class equal to 20 per cent
of the difference between the then current net asset value per share of that class (before accrual for the Performance Fee) and the peak
net asset value per share of that class (an “Equalisation Credit”). At the date of subscription the Equalisation Credit will equal the
Performance Fee per share accrued with respect to the other shares of the same class in the sub-fund (the “Maximum Equalisation
Credit”). The Equalisation Credit is payable to account for the fact that the net asset value per share of that class has been reduced to
reflect an accrued Performance Fee to be borne by existing shareholders of the same class and serves as a credit against Performance
Fees that might otherwise be payable by the sub fund but that should not, in equity, be charged against the shareholder making the
subscription because, as to such shares, no favourable performance has yet occurred. The Equalisation Credit ensures that all holders of
shares of the same class have the same amount of capital at risk per share.

The Equalisation Credit will be at risk in the sub fund and will therefore appreciate or depreciate based on the performance of the relevant
class of shares subsequent to the issue of the relevant shares but will never exceed the maximum Equalisation Credit.

Equalisation Credit accrued and amounts due at the period end are shown on pages 86 to 99 and 74 to 78 respectively.

4. Administration Fees

The Manager shall pay to the Administrator out of the assets of each sub fund an annual fee (plus VAT, if any) which shall not exceed
0.60% of the net asset value of the sub fund, subject to a minimum fee per annum in respect of the Company of USD 800,000 (indexed
annually at the rate of inflation) which shall accrue daily and be payable monthly in arrears. The annual fee payable to the Administrator
is attributable to all share classes and represents a deduction from the net asset value of the sub fund and, accordingly, each class. Fees
accrued to the Administrator and the amounts due at the period end are included in the Operations Expenses and Expenses Payable
figures on pages 56 to 60 and 74 to 78 respectively.

5. Custodian Fees

The Company shall pay to the Custodian out of the assets of each sub fund an annual fee which shall accrue and be payable monthly in
arrears not exceeding 0.15% of the net asset value of the relevant sub fund (plus VAT, if any), subject to a minimum annual fee in respect
of each sub fund on USD 7,000. The annual fee accrued to the Custodian is attributable to all share classes and represents a deduction
from the net asset value of the sub fund and, accordingly, each class. Fees payable to the Custodian and the amounts due at period end
are shown on pages 56 to 60 and 74 to 78 respectively. 
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6. Rebate from Management Company

In order to maintain the BNY Mellon Global Funds, plc Total Expense Ratios (TERs) at a competitive level with regard to comparable funds
in the market place, BNY Mellon Asset Management International Limited undertook to pay BNY Mellon Global Funds, plc, via the
Manager, BNY Mellon Global Management Limited, a sum equivalent to the percentage amount, if any, the TER of the following funds
exceeds an agreed TER limit: BNY Mellon European Ethical Index Tracker and BNY Mellon Euro Government Bond Index Tracker (note the
rebate arrangement ceased for both sub funds on 1 April 2009) a TER limit of Annual Management Charge (AMC) plus 15 basis points,
BNY Mellon Evolution Core Alpha Fund, BNY Mellon Evolution Currency Alpha Fund and BNY Mellon Global Extended Alpha Fund (note
all three sub funds closed on 8 April 2009) a TER limit of AMC plus 30 basis points, BNY Mellon U.S. Equity Fund and BNY Mellon
Evolution Long/Short Emerging Currency Fund (effective from the date of sub fund commencement of 25 March 2009) a TER limit of
AMC plus 35 basis points, BNY Mellon Japan Equity Fund and BNY Mellon Japan Equity Value Fund a TER limit of AMC plus 40 basis
points (note the rebate arrangement ceased for both sub funds on 1 April 2009), BNY Mellon Emerging Markets Equity Fund (effective
from the date of sub fund commencement of 18 March 2009) a TER limit of AMC plus 45 basis points and BNY Mellon Global Property
Securities Fund and BNY Mellon Vietnam, India and China (VIC) Fund a TER limit of AMC plus 50 basis points, increased to 75 basis
points for both sub funds, effective 1 April 2009. 

The amount rebated to BNY Mellon Global Funds, plc during the period ended 30 June 2009 in this regard was USD 346,207
(31 December 2008: USD 401,873; 30 June 2008: USD 296,738).

7. Operations Expenses

The total of operations expenses in the Profit and Loss Account is broken down as follows:

30 June 2009 31 December 2008 30 June 2008
Expense USD USD USD
Administration 3,396,772 9,090,359 5,682,726

Audit 340,710 582,830 396,490

Directors 35,000 47,500 25,000

Other 2,023,149 2,506,776 1,221,229

Total 5,795,631 12,227,465 7,325,445

8. Cash at Bank

Cash held by the Company is deposited with the global sub-custodian, The Bank of New York Mellon and held by counterparties in
respect of collateral requirements.

9. Taxation

The Company qualifies as an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997, as amended.
On that basis, it is not chargeable to Irish tax on its income and gains.

However, Irish tax may arise on the happening of a “chargeable event”. A chargeable event includes any distribution payments to
shareholders or any encashment, redemption or transfer of shares and the holding of shares at the end of each eight year period
beginning with the acquisition of the shares. 

No Irish tax will arise on the Company in respect of chargeable events in respect of:

(a) a shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes at the time of the chargeable event,
provided appropriate valid declarations in accordance with the provisions of the Taxes Consolidation Act, 1997, as amended, are held
by the Company; and

(b) certain exempted Irish resident investors who have provided the Company with the necessary signed statutory declarations.

Dividends, interest and capital gains (if any) received on investments made by the Company may be subject to withholding taxes imposed by
the country from which the investment income/gains are received and such taxes may not be recoverable by the Company or its shareholders.
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10. Related Parties

In the opinion of the Directors, BNY Mellon Global Management Limited, the Manager, and the Investment Managers Newton Investment
Management Limited, Mellon Capital Management Corporation*, The Boston Company Asset Management LLC, The Dreyfus
Corporation*, Mitsubishi UFJ Asset Management (UK) Limited, Pareto Investment Management Limited, BNY Mellon Gestão
de Patrimônio Ltda*, Blackfriars Asset Management Limited, Hamon Asset Management Limited, Walter Scott & Partners Limited*,
Urdang Securities Management Inc, the Sub-Investment Managers, The Dreyfus Corporation* and Pareto New York LLC and the Global
Distributor and Promoter, BNY Mellon Asset Management International Limited are related parties under FRS 8 “Related Party
Transactions”.

Greg Brisk and Alan Mearns are also Directors of BNY Mellon Asset Management International Limited, the Global Distribution Company
for BNY Mellon’s asset management group. Greg Brisk, David Dillon, Alan Mearns and Michael Meagher are also Directors of BNY Mellon
Global Management Limited (“the Manager”).

David Dillon is also a partner in Dillon Eustace solicitors who provide legal services to the Company.

Enrico Floridi is also a consultant to BNY Mellon Asset Management International Limited, the Global Distributor and Promoter of the
Company.

Greg Brisk and Alan Mearns have waived their right to receive a fee for their services as Directors.

Fees paid in respect of all material related party transactions during the period are fully disclosed in the Profit and Loss Account on
pages 56 to 60 and in notes 3–7 and the amounts are included in the Expenses Payable figures on pages 74 to 78.

* Please refer to Notes 17 and 18 of the Financial Statements.

11. Soft Commission Arrangements

During the period, Newton Investment Management Limited, Blackfriars Asset Management Limited, Urdang Securities Management Inc,
Hamon Asset Management Limited, The Dreyfus Corporation* and The Boston Company Asset Management LLC, Investment Managers
and connected persons have entered into soft commission arrangements (also referred to as soft dollar arrangements) with brokers in
respect of which certain goods and services used to support the investment process were received. The Investment Managers and
connected persons do not make direct payment for these services but do aim to transact an agreed amount of business with the brokers
on behalf of the Company and commission is paid on these transactions. The goods and services utilised for the Company include
computer software used for economic and political analysis, portfolio analysis and broker provided active order management. The
Investment Managers consider these arrangements to be of benefit to its clients and the brokerage rates are not in excess of customary
institutional full service brokerage rates.

* Please refer to Note 17 of the Financial Statements.

12. Stock Lending

The Company entered into a securities lending agreement with Mellon Bank N.A and BNY Mellon Trust Company (Ireland) Limited
on 1 May 2002 as assigned from Mellon Bank, N.A. to BNY Mellon Asset Servicing B.V. by Deed of Assignment dated 28 February 2003
and as further novated by agreement between the Company, BNY Mellon Asset Servicing B.V., BNY Mellon Trust Company (Ireland)
Limited and the Custodian dated 31 July 2008. The securities lending income arising is split between the Company and BNY Mellon Asset
Servicing B.V. in the proportion 60%:40%, amended to the proportion 70%:30% with effect from 1 July 2006, and amended to the
proportion 73%:27% with effect from 1 March 2008.

At 30 June 2009, the aggregate value of the securities on loan by the Company amounted to USD 146,506,039 (31 December 2008:
USD 46,407,424; 30 June 2008: USD 870,487,056) and the value of collateral held by the Company in respect of those securities
amounted to USD 149,601,922 (31 December 2008: USD 47,322,035; 30 June 2008: USD 892,547,138). The breakdown is as follows:

Sub Fund

USD USD USD USD

BNY Mellon Asian Equity Fund 0 0 7,305,849 7,701,204

BNY Mellon Continental European Equity Fund 734,900 776,971 0 0

BNY Mellon Emerging Markets Debt Fund 2,674,710 2,736,038 0 0

Aggregate Value
of Collateral

held at 31 Dec
2008

Aggregate Value
of Securities on

Loan at 31 Dec
2008

Aggregate Value
of Collateral

held at 30 June
2009

Aggregate Value
of Securities on
Loan at 30 June

2009
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Sub Fund

USD USD USD USD

Aggregate Value
of Collateral

held at 31 Dec
2008

Aggregate Value
of Securities on

Loan at 31 Dec
2008

Aggregate Value
of Collateral

held at 30 June
2009

Aggregate Value
of Securities on
Loan at 30 June

2009

BNY Mellon Emerging Markets Debt Local Currency Fund 3,077,231 3,149,875 0 0

BNY Mellon Euro Government Bond Index Tracker 414,469 413,524 0 0

BNY Mellon Euroland Bond Fund 30,284,204 30,937,723 503,400 529,539

BNY Mellon European Ethical Index Tracker 109,960 115,676 616 650

BNY Mellon Global Bond Fund 91,492,489 93,176,058 29,609,182 29,755,935

BNY Mellon Global Emerging Markets Fund 0 0 687,728 743,905

BNY Mellon Global Equity Fund 170,009 182,218 0 0

BNY Mellon Global Extended Alpha Fund 0 0 78,863 83,338

BNY Mellon Global High Yield Bond Fund (EUR) 12,405,959 12,669,925 5,828,212 5,996,932

BNY Mellon Global Intrepid Fund 0 0 1,973,932 2,069,918

BNY Mellon Japan Equity Fund 277,784 297,733 140,503 148,453

BNY Mellon Japan Equity Value Fund 350,498 375,670 0 0

BNY Mellon Long-Term Global Equity Fund 938,476 1,003,597 24,838 26,184

BNY Mellon S&P 500‰ Index Tracker 141,662 147,609 254,301 265,977

BNY Mellon Small Cap Euroland Fund 2,569,217 2,733,223 0 0

BNY Mellon Sterling Bond Fund 864,471 886,082 0 0

Total 146,506,039 149,601,922 46,407,424 47,322,035

13. Exchange Rates

The financial statements are prepared in United States Dollars (USD). The following exchange rates at 30 June 2009 have been used to
translate assets and liabilities in other currencies to USD:

Argentinian Peso 3.7863 Mexican Peso 13.1266
Australian Dollar 1.2301 New Zealand Dollar 1.5353
Brazilian Real 1.9537 Nigerian Naira 148.3000
Canadian Dollar 1.1537 Norwegian Krone 6.3925
Chilean Peso 530.1500 Peruvian Nuevo Sol 3.0009
Chinese Yuan 6.8307 Philippino Peso 48.1500
Colombian Peso 2,154.5000 Polish Zloty 3.1573
Czech Koruna 18.3480 Russian Rubel 31.0757
Danish Krone 5.2732 Singapore Dollar 1.4471
Egyptian Pound 5.5941 Saudi Arabian Riyal 3.7503
Euro 0.7126 Slovak Koruna 21.3316
Hong Kong Dollar 7.7501 South African Rand 7.7573
Hungarian Forint 193.0200 Sterling 0.6076
Icelandic Krona 127.4500 Swedish Krona 7.6640
Indian Rupee 47.9250 Swiss Franc 1.0801
Indonesian Rupian 10,207.5000 Taiwanese Dollar 32.8100
Israeli Shekel 3.9260 Thai Baht 34.0700
Japanese Yen 96.2900 Turkish Lira 1.5314
Korean Won 1,273.3000 Uruguayan Peso 23.1700
Malaysian Ringgit 3.5135 Zambian Kwacha 5,165.0000
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The exchange rates used at 31 December 2008 to translate assets and liabilities in other currencies to USD were as follows:

Argentinian Peso 3.4506 Mexican Peso 13.8513
Australian Dollar 1.4507 New Zealand Dollar 1.7298
Brazilian Real 2.3308 Nigerian Naira 139.7000
Canadian Dollar 1.2277 Norwegian Krone 7.0042
Chilean Peso 639.0000 Peruvian Nuevo Sol 3.1420
Chinese Yuan 6.8238 Philippino Peso 47.3750
Colombian Peso 2,244.3000 Polish Zloty 2.9877
Czech Koruna 19.0485 Russian Rubel 30.5851
Danish Krone 5.3310 Singapore Dollar 1.4440
Egyptian Pound 5.5057 Saudi Arabian Riyal 3.7530
Euro 0.7157 Slovak Koruna 21.5470
Hong Kong Dollar 7.7501 South African Rand 9.4288
Hungarian Forint 189.2700 Sterling 0.6854
Icelandic Krona 121.5900 Swedish Krona 7.8053
Indian Rupee 48.6750 Swiss Franc 1.0638
Indonesian Rupian 10,950.0000 Taiwanese Dollar 32.8200
Israeli Shekel 3.8100 Thai Baht 34.6900
Japanese Yen 90.7350 Turkish Lira 1.5366
Korean Won 1,259.5500 Uruguayan Peso 24.4000
Malaysian Ringgit 3.4575 Zambian Kwacha 4,795.0000

The exchange rates used at 30 June 2008 to translate assets and liabilities in other currencies to USD were as follows:

Argentinian Peso 3.0255 Mexican Peso 10.2902
Australian Dollar 1.0376 New Zealand Dollar 1.3044
Brazilian Real 1.5948 Nigerian Naira 117.8100
Canadian Dollar 0.9809 Norwegian Krone 5.0687
Chilean Peso 521.7500 Peruvian Nuevo Sol 2.9655
Chinese Yuan 6.8544 Philippino Peso 41.2800
Colombian Peso 2,017.2500 Polish Zloty 2.1248
Czech Koruna 15.1728 Russian Rubel 23.4127
Danish Krone 5.0681 Singapore Dollar 1.3602
Egyptian Pound 5.3300 Saudi Arabian Riyal 3.7499
Euro 0.6335 Slovak Koruna 19.3145
Hong Kong Dollar 7.7982 South African Rand 7.7500
Hungarian Forint 149.0200 Sterling 0.5022
Icelandic Krona 79.3250 Swedish Krona 6.4286
Indian Rupee 43.0125 Swiss Franc 1.0177
Indonesian Rupian 9,225.5166 Taiwanese Dollar 30.3601
Israeli Shekel 3.3520 Thai Baht 33.4350
Japanese Yen 105.3800 Turkish Lira 1.2253
Korean Won 932.3500 Uruguayan Peso 19.3000
Malaysian Ringgit 3.2675 Zambian Kwacha 3,195.0000

14. Efficient Portfolio Management

The Company and each sub fund may invest in Financial Derivative Instruments (“FDI’s”) for investment purposes where specified in the
relevant Supplement to the Prospectus.

In addition, each sub fund may utilise techniques and instruments for efficient portfolio management purposes or to protect against
foreign exchange rate risks, subject to the conditions and within the limits laid down by the Financial Regulator. Such techniques and
instruments include, but are not limited to, futures, options, swaps, warrants, stock lending arrangements, repurchase/reverse repurchase
agreements, forward currency contracts and when issued and/or delayed delivery securities. 

Efficient portfolio management transactions relating to the assets of a sub fund may be entered into with one of the following aims:
a reduction of risk, a reduction of cost with no increase or a minimal increase in risk or generation of additional capital or income with no,
or an acceptably low level of risk (relative to the expected return).

The Company currently invests in futures, options, swaps and forward currency contracts, as evidenced in the relevant Portfolio of
Investments on pages 16 to 55. Details of forward foreign exchange currency contracts open at 30 June 2009 are as follows:
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Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date

BNY Mellon Asian Equity Fund Australian Dollar US Dollar 2,551,200 2,076,554 3-Jul-09 (2,556)

USD (2,556)

BNY Mellon Continental Euro US Dollar 240,598 338,113 1-Jul-09 1,171
European Equity Fund

EUR 1,171

Euro Norwegian Krone 308,702 2,793,441 2-Jul-09 (741)
US Dollar Euro 8,051 5,714 1-Jul-09 (12)

EUR (753)

Net EUR 418

BNY Mellon Emerging Markets Egyptian Pound US Dollar 2,100,000 360,515 22-Oct-09 14,882
Debt Fund

USD 14,882

US Dollar Chilean Peso 1,554,285 829,600,000 24-Jul-09 (10,555)
US Dollar Euro 1,423,079 1,010,000 24-Jul-09 (3,212)

USD (13,767)

Net USD 1,115

BNY Mellon Emerging Markets Mexican Peso US Dollar 54,094,915 4,111,181 1-Jul-09 9,834
Debt Local Currency Fund South African Rand US Dollar 40,305,395 5,170,673 1-Jul-09 25,129

Chilean Peso US Dollar 10,743,800,000 20,136,445 24-Jul-09 129,145
Colombian Peso US Dollar 9,300,000,000 4,229,195 24-Jul-09 87,353

Euro US Dollar 5,600,000 7,797,888 24-Jul-09 110,266
Hungarian Forint Euro 1,606,500,000 5,775,702 24-Jul-09 166,696

Korean Won US Dollar 9,340,880,000 7,303,268 24-Jul-09 32,695
Malaysian Ringgit US Dollar 123,670,000 34,787,623 24-Jul-09 378,830

Peruvian Nuevo Sol US Dollar 11,700,000 3,852,486 24-Jul-09 46,344
Polish Zloty US Dollar 34,945,000 10,667,298 24-Jul-09 400,704

Thai Baht US Dollar 319,660,000 9,365,954 24-Jul-09 16,132
US Dollar Colombian Peso 4,601,682 9,300,000,000 24-Jul-09 285,134

Russian Rubel US Dollar 356,500,000 11,256,422 12-Aug-09 85,752
Egyptian Pound US Dollar 56,780,000 9,553,655 22-Oct-09 596,370

Russian Rubel US Dollar 93,000,000 2,107,410 3-Feb-10 701,435
Russian Rubel US Dollar 130,650,000 3,485,859 16-Apr-10 381,907

USD 3,453,726

Euro Hungarian Forint 5,682,703 1,606,500,000 24-Jul-09 (298,028)
Indonesian Rupian US Dollar 39,960,000,000 3,921,492 24-Jul-09 (6,730)

US Dollar Brazilian Real 9,072,816 18,120,000 24-Jul-09 (84,699)
US Dollar Chilean Peso 7,597,377 4,055,100,000 24-Jul-09 (51,592)
US Dollar Euro 2,402,328 1,705,000 24-Jul-09 (5,422)
US Dollar Indonesian Rupian 13,421,301 142,400,000,000 24-Jul-09 (529,200)
US Dollar Mexican Peso 14,994,999 200,900,000 24-Jul-09 (309,802)
US Dollar Polish Zloty 4,610,459 15,120,000 24-Jul-09 (178,443)
US Dollar South African Rand 8,374,284 67,030,000 24-Jul-09 (221,592)
US Dollar Turkish Lira 24,341,065 38,630,000 24-Jul-09 (884,219)

USD (2,569,727)

USD 883,999

BNY Mellon Emerging Markets Debt Euro US Dollar 10,788 15,200 24-Jul-09 25
Local Currency EUR H (Hedged)
Share Class EUR 25

USD 35

Unrealised
Gain/(Loss)
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BNY Mellon Emerging Markets Debt Euro US Dollar 10,948 15,425 24-Jul-09 25
Local Currency Fund EUR I (Hedged)
Share Class EUR 25

USD 36

US Dollar Euro 600 426 24-Jul-09 (1)

EUR (1)

USD (2)

EUR 24

USD 34

Net USD* 884,068

BNY Mellon Emerging Markets South African Rand US Dollar 1,651,314 205,132 1-Jul-09 7,740
Equity Fund

USD 7,740

Brazilian Real US Dollar 202,500 104,955 1-Jul-09 (1,305)
Hong Kong Dollar Chinese Yuan 93,033 91,140 1-Jul-09 (1,339)

USD (2,644)

Net USD 5,096

BNY Mellon Euroland Bond Fund Taiwanese Dollar US Dollar 159,400,000 4,645,730 20-Jul-09 151,464
US Dollar Brazilian Real 7,419,547 14,940,000 24-Jul-09 97,327
US Dollar Euro 1,390,000 987,538 24-Jul-09 3,015
US Dollar Sterling 4,242,939 2,580,000 24-Jul-09 30,614

Argentinian Peso US Dollar 22,650,000 5,860,284 31-Jul-09 74,231
Brazilian Real US Dollar 11,540,000 5,870,084 31-Jul-09 45,390

Colombian Peso US Dollar 12,967,300,000 5,989,515 31-Jul-09 41,800
Russian Rubel US Dollar 184,900,000 5,883,288 31-Jul-09 604

EUR 444,445

Euro Hungarian Forint 78,624 21,775,000 1-Jul-09 (1,403)
Euro US Dollar 1,065,567 1,500,000 1-Jul-09 (3,394)

Argentinian Peso US Dollar 21,660,000 5,730,159 2-Jul-09 (18,818)
US Dollar Argentinian Peso 5,700,000 21,660,000 2-Jul-09 (2,674)
US Dollar Taiwanese Dollar 4,775,315 159,400,000 20-Jul-09 (59,119)

Canadian Dollar Euro 6,820,000 4,248,691 24-Jul-09 (69,019)
Euro Hungarian Forint 5,253,767 1,485,240,000 24-Jul-09 (204,699)
Euro Mexican Peso 5,196,491 96,610,000 24-Jul-09 (29,208)
Euro New Zealand Dollar 9,591,837 21,150,000 24-Jul-09 (122,296)
Euro Sterling 18,165,293 15,570,000 24-Jul-09 (91,034)
Euro US Dollar 129,606,890 182,495,000 24-Jul-09 (444,196)

Korean Won US Dollar 7,536,300,000 5,915,463 24-Jul-09 (1,076)
Sterling Euro 3,600,000 4,243,995 24-Jul-09 (13,879)

US Dollar Chilean Peso 5,838,951 3,118,000,000 24-Jul-09 (5,854)
US Dollar Mexican Peso 2,230,711 29,817,349 24-Jul-09 (23,172)
US Dollar South African Rand 5,366,504 44,220,000 24-Jul-09 (237,357)
Thai Baht US Dollar 200,020,000 5,872,405 31-Jul-09 (2,510)

EUR (1,329,709)

Net EUR* (885,264)

BNY Mellon Evolution Currency Sterling Euro 30,763,904 36,107,869 22-Jul-09 (30,900)
Option Fund GBP K 
(Hedged) Share Class GBP (30,900)

EUR (36,234)

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)



150

BNY Mellon Global Funds, plc

Notes to the Financial Statements

BNY Mellon Evolution Currency Sterling Euro 18,252,641 21,411,905 22-Jul-09 (8,626)
Option Fund GBP T (Acc) (Hedged)
Share Class GBP (8,626)

EUR (10,115)

BNY Mellon Evolution Currency US Dollar Euro 33,280,232 23,981,339 22-Jul-09 (371,830)
Option Fund USD K (Hedged)
Share Class USD (371,830)

EUR (264,982)

Net EUR* (311,331)

BNY Mellon Evolution Global Australian Dollar US Dollar 9,591,117 7,553,484 16-Sep-09 93,437
Alpha Fund Euro US Dollar 4,827,000 6,744,312 16-Sep-09 19,971

Japanese Yen US Dollar 937,593,175 9,629,887 16-Sep-09 83,337
New Zealand Dollar US Dollar 294,143 184,097 16-Sep-09 3,444

Sterling US Dollar 444,000 724,140 16-Sep-09 4,505
Swiss Franc US Dollar 11,092,212 10,216,542 16-Sep-09 4,776

US Dollar Canadian Dollar 7,365,875 8,128,050 16-Sep-09 266,208
US Dollar Norwegian Krone 181,183 1,157,000 16-Sep-09 1,195
US Dollar Swiss Franc 2,589,319 2,797,000 16-Sep-09 8,152

EUR 485,025

Canadian Dollar US Dollar 574,000 497,420 16-Sep-09 (2,581)
Norwegian Krone US Dollar 19,131,900 2,998,507 16-Sep-09 (21,537)

Swedish Krona US Dollar 8,834,400 1,153,977 16-Sep-09 (6,462)
US Dollar Australian Dollar 745,848 941,000 16-Sep-09 (5,771)
US Dollar Euro 18,099,770 12,928,512 16-Sep-09 (27,851)
US Dollar Japanese Yen 7,914,679 763,237,000 16-Sep-09 (13,971)
US Dollar Sterling 4,021,334 2,458,592 16-Sep-09 (16,749)

EUR (94,921)

EUR 390,104

BNY Mellon Evolution Global Sterling Euro 121,446 138,391 6-Jul-09 3,425
Alpha Fund GBP H (Acc) (Hedged)
Share Class GBP 3,425

EUR 4,016

BNY Mellon Evolution Global Sterling Euro 11,022 12,560 6-Jul-09 312
Alpha Fund GBP I (Acc) (Hedged)
Share Class GBP 312

EUR 365

BNY Mellon Evolution Global US Dollar Euro 14,484 10,235 6-Jul-09 121
Alpha Fund USD H (Hedged)
Share Class USD 121

EUR 86

Euro US Dollar 1,000 1,413 6-Jul-09 (10)

USD (10)

EUR (7)

USD 111

EUR 79

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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BNY Mellon Evolution Global US Dollar Euro 6,166,735 4,357,945 6-Jul-09 51,537
Alpha Fund USD I (Acc) (Hedged)
Share Class USD 51,537

EUR 36,728

Euro US Dollar 279,000 394,379 6-Jul-09 (2,878)

USD (2,878)

EUR (2,051)

USD 48,659

EUR 34,677

Net EUR* 429,241

BNY Mellon Evolution Long/ Korean Won US Dollar 21,716,650 17,000 16-Sep-09 42
Short Emerging Currency Fund Brazilian Real US Dollar 3,907,466 1,965,000 16-Sep-09 31,866

Chilean Peso US Dollar 736,626,000 1,320,000 16-Sep-09 61,390
Czech Koruna US Dollar 22,987,562 1,205,000 16-Sep-09 35,820

Hungarian Forint US Dollar 672,060,218 3,287,000 16-Sep-09 180,424
Israeli Shekel US Dollar 6,398,073 1,625,000 16-Sep-09 4,021

Mexican Peso US Dollar 12,891,672 958,000 17-Sep-09 20,517
New Zealand Dollar US Dollar 1,916,919 1,205,000 16-Sep-09 26,245

Polish Zloty US Dollar 4,615,581 1,433,000 16-Sep-09 21,597
Singapore Dollar US Dollar 1,912,500 1,320,000 16-Sep-09 499

South African Rand US Dollar 16,106,260 1,965,000 16-Sep-09 89,340
Turkish Lira US Dollar 4,663,222 2,956,000 16-Sep-09 74,725

US Dollar Korean Won 660,000 830,280,000 16-Sep-09 8,455
US Dollar Philippino Peso 482,000 23,175 16-Sep-09 3,279
US Dollar Taiwanese Dollar 660,000 21,370,800 16-Sep-09 8,650

USD 566,868

Colombian Peso US Dollar 503,690,000 241,000 16-Sep-09 (6,070)
Malaysian Ringgit US Dollar 4,216,840 1,199,000 16-Sep-09 (2,345)

Philippino Peso US Dollar 11,760,480 247,000 16-Sep-09 (4,062)
Russian Rubel US Dollar 72,908,785 2,296,000 16-Sep-09 (5,299)

Taiwanese Dollar US Dollar 555,730 17,000 16-Sep-09 (62)
US Dollar Brazilian Real 1,322,000 2,686,634 16-Sep-09 (50,973)
US Dollar Chilean Peso 1,320,000 745,470,000 16-Sep-09 (77,975)
US Dollar Colombian Peso 475,000 1,033,149,000 16-Sep-09 (6,879)
US Dollar Czech Koruna 970,000 18,952,433 16-Sep-09 (53,012)
US Dollar Hungarian Forint 2,644,000 550,594,359 16-Sep-09 (195,506)
US Dollar Israeli Shekel 1,625,000 6,448,546 16-Sep-09 (16,708)
US Dollar Malaysian Ringgit 964,000 3,400,751 16-Sep-09 (1,037)
US Dollar Mexican Peso 723,000 9,779,816 17-Sep-09 (19,470)
US Dollar New Zealand Dollar 970,000 1,561,749 16-Sep-09 (38,899)
US Dollar Polish Zloty 1,198,000 3,910,658 16-Sep-09 (34,428)
US Dollar Russian Rubel 1,974,000 63,390,670 16-Sep-09 (17,736)
US Dollar Singapore Dollar 1,320,000 1,928,013 16-Sep-09 (10,628)
US Dollar South African Rand 1,322,000 10,955,169 16-Sep-09 (75,322)
US Dollar Turkish Lira 2,313,000 3,685,284 16-Sep-09 (82,142)

USD (698,553)

USD (131,685)

BNY Mellon Evolution Long/ Euro US Dollar 100,000 139,160 24-Jul-09 831
Short Emerging Currency Fund 
EUR R (Hedged) Share Class EUR 831

USD 1,166

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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BNY Mellon Evolution Long/ Euro US Dollar 1,050,000 146,118 24-Jul-09 872
Short Emerging Currency Fund 
EUR T (Hedged) Share Class EUR 872

USD 1,224

BNY Mellon Evolution Long/ Sterling US Dollar 100,000 164,500 24-Jul-09 22
Short Emerging Currency Fund
GBP T (Acc) (Hedged) Share Class GBP 22

USD 36

Net USD* (129,260)

BNY Mellon Global Bond Fund Australian Dollar US Dollar 30,200,000 24,077,354 17-Sep-09 326,883
Euro US Dollar 57,380,000 79,879,489 17-Sep-09 1,135,677

Japanese Yen US Dollar 21,988,171,372 226,389,415 17-Sep-09 2,944,464
Sterling US Dollar 37,760,000 62,124,281 17-Sep-09 434,817

US Dollar Korean Won 7,902,222 9,956,800,000 17-Sep-09 82,540

USD 4,924,381

Brazilian Real US Dollar 22,300,000 11,237,087 17-Sep-09 (39,583)
Canadian Dollar US Dollar 49,900,000 44,177,878 17-Sep-09 (902,212)

Korean Won US Dollar 21,234,860,000 17,056,112 17-Sep-09 (379,082)
Norwegian Krone US Dollar 87,521,301 13,918,249 17-Sep-09 (255,098)

Swedish Krona US Dollar 107,119,400 14,026,875 17-Sep-09 (52,244)
US Dollar Canadian Dollar 23,572,540 27,200,000 17-Sep-09 (16,601)
US Dollar Swedish Krona 13,614,133 107,119,400 17-Sep-09 (360,497)
US Dollar Japanese Yen 57,592,224 5,565,200,000 17-Sep-09 (452,116)
US Dollar Polish Zloty 38,072,778 121,890,000 17-Sep-09 (532,992)
US Dollar Australian Dollar 39,530,285 49,902,449 17-Sep-09 (795,252)
US Dollar Mexican Peso 17,803,808 244,400,000 17-Sep-09 (814,874)
US Dollar Hungarian Forint 17,289,996 3,502,088,592 17-Sep-09 (853,660)
US Dollar New Zealand Dollar 33,783,454 53,680,000 17-Sep-09 (1,008,466)
US Dollar Euro 107,188,675 76,785,872 17-Sep-09 (1,225,758)
US Dollar Sterling 135,775,727 82,920,000 17-Sep-09 (1,602,462)

USD (9,290,898)

USD (4,366,517)

BNY Mellon Global Bond Fund Euro US Dollar 6,140,270 8,663,000 17-Sep-09 4,592
EUR H (Hedged) Share Class

EUR 4,592

USD 6,485

BNY Mellon Global Bond Fund Euro US Dollar 36,192,366 51,062,000 17-Sep-09 27,069
EUR I (Hedged) Share Class

EUR 27,069

USD 38,226

BNY Mellon Global Bond Fund Australian Dollar Japanese Yen 2,694,000 199,933,594 17-Sep-09 8,792,627
JPY X (Hedged) Share Class Euro Japanese Yen 1,371,000 182,482,431 17-Sep-09 3,111,669

Japanese Yen Australian Dollar 599,929,275 7,716,000 17-Sep-09 2,107,626
Japanese Yen Brazilian Real 110,102,876 2,236,000 17-Sep-09 2,454,022
Japanese Yen Canadian Dollar 290,934,579 3,308,000 17-Sep-09 15,873,197
Japanese Yen Euro 2,112,202,688 15,390,000 17-Sep-09 28,837,845
Japanese Yen Korean Won 169,982,700 2,161,670,000 17-Sep-09 7,210,748
Japanese Yen Norwegian Krone 389,545,447 25,046,000 17-Sep-09 14,661,843
Japanese Yen Sterling 1,678,525,321 10,553,000 17-Sep-09 2,211,379

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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Japanese Yen Swedish Krona 167,241,861 13,072,000 17-Sep-09 3,735,313
Japanese Yen US Dollar 2,942,831,169 30,352,000 17-Sep-09 32,729,036

Sterling Japanese Yen 4,855,000 759,379,938 17-Sep-09 11,822,961
Swedish Krona Japanese Yen 13,072,000 161,628,595 17-Sep-09 1,877,953

JPY 135,426,219

USD 1,411,131

Canadian Dollar Japanese Yen 3,308,000 275,372,727 17-Sep-09 (311,345)
Korean Won Japanese Yen 1,003,110,000 78,691,958 17-Sep-09 (3,158,610)

Norwegian Krone Japanese Yen 1,360,000 21,039,064 17-Sep-09 (682,851)
US Dollar Japanese Yen 8,625,000 830,398,809 17-Sep-09 (3,447,343)

JPY (7,600,149)

USD (79,193)

JPY 127,826,070

USD 1,331,938

Net USD* (2,989,868)

BNY Mellon Global Emerging US Dollar Indian Rupee 1,165 1,944,449 1-Jul-09 (5)
Markets Fund US Dollar South African Rand 72,133 563,624 1-Jul-09 (524)

US Dollar Indian Rupee 1,160 11,892,068 2-Jul-09 (5)
US Dollar Malaysian Ringgit 70,263 247,516 2-Jul-09 (184)
US Dollar Thai Baht 1,691 57,718 2-Jul-09 (3)

Indian Rupee US Dollar 8,368,651 175,260 2-Jul-09 (640)
Thai Baht US Dollar 10,694 314 2-Jul-09 (1)
US Dollar Indian Rupee 13,864 141,895,966 3-Jul-09 (37)
US Dollar Malaysian Ringgit 6,741 23,747 3-Jul-09 (18)

USD (1,416)

BNY Mellon Global Equity Fund Swiss Franc US Dollar 11,652 10,677 1-Jul-09 110
US Dollar Japanese Yen 1,250 119,733 1-Jul-09 3
US Dollar Japanese Yen 26,748 2,551,979 2-Jul-09 157

USD 270

US Dollar Euro 65,664 46,587 1-Jul-09 (126)

USD (126)

USD 144

BNY Mellon Global Equity Fund Euro US Dollar 16,697 22,799 14-Aug-09 551
EUR I (Hedged) Share Class

EUR 551

USD 779

US Dollar Euro 1,000 722 14-Aug-09 (14)

EUR (14)

USD (19)

EUR 538

USD 760

Net USD* 904

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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BNY Mellon Global High Yield Euro US Dollar 4,496,719 6,307,703 2-Jul-09 34,468
Bond Fund (EUR) Euro US Dollar 176,353,044 414,438,657 24-Jul-09 876,233

EUR 910,701

US Dollar Euro 395,309 281,178 1-Jul-09 (1,249)
US Dollar Euro 2,400,092 1,712,649 2-Jul-09 (13,079)

Euro Sterling 285,694 245,000 24-Jul-09 (1,773)
US Dollar Euro 7,970,000 5,695,147 24-Jul-09 (51,352)

EUR (67,453)

Net EUR 843,248

BNY Mellon Global Intrepid Fund US Dollar Euro 609,527 432,415 1-Jul-09 (1,119)
Japanese Yen US Dollar 148,702,738 1,552,760 1-Jul-09 (3,289)
Japanese Yen US Dollar 121,604,482 1,274,568 2-Jul-09 (7,459)

USD (11,867)

BNY Mellon Global Property Swiss Franc US Dollar 5,833 5,373 1-Jul-09 7
Securities Fund

EUR 7

BNY Mellon Global Property Sterling Euro 3,273,075 3,777,272 15-Sep-09 54,032
Securities Fund GBP I (Inc)
(Hedged) Share Class GBP 54,032

EUR 63,400

Euro Sterling 43,658 37,228 1-Jul-09 (20)
Euro Sterling 150,607 128,079 2-Jul-09 (948)
Euro Sterling 176,162 150,361 15-Sep-09 (234)

GBP (1,202)

EUR (1,411)

GBP 52,830

EUR 61,989

Net EUR* 61,996

BNY Mellon Pan European Equity Fund Sterling Euro 119,512 140,925 1-Jul-09 (693)
US Dollar Euro 137,984 98,188 1-Jul-09 (478)

EUR (1,171)

BNY Mellon Sterling Bond Fund Sterling US Dollar 388,254 585,000 18-Aug-09 35,178
Sterling US Dollar 125,027 190,000 18-Aug-09 10,353

GBP 45,531

BNY Mellon UK Equity Fund Sterling US Dollar 93 154 1-Jul-09 0

GBP 0

BNY Mellon Vietnam, Indian Rupee US Dollar 5,156,824 107,996 2-Jul-09 (394)
India and China (VIC) Fund

USD (394)

* The net figures disclosed in the above note shall agree with the net of the unrealised gain and loss on forward foreign exchange contracts, disclosed on each sub funds’ Portfolio

of Investments. Portfolio of Investments disclosure is determined by a detailed analysis of the unrealised gain or loss on the buy and sell elements of each contract, whereas

Note 14 disclosure is subject to aggregation of contracts of the same exposure and expiry date.

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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The counterparty for the above contracts is The Bank of New York Mellon, London, with the following exceptions: BNY Mellon
Continental European Equity Fund where additional counterparty is UBS, London; BNY Mellon Emerging Markets Debt Fund where the
counterparties are Barclays Capital, London and JPMorgan Chase, New York; BNY Mellon Emerging Markets Debt Local Currency Fund
where the counterparties are Barclays Bank plc, London, Credit Suisse First Boston, London, Deutsche Bank, New York, Goldman Sachs,
New York and JPMorgan Chase, New York; BNY Mellon Emerging Markets Debt Local Currency Fund EUR H Share Class where the
counterparty is Barclays Bank plc, New York; BNY Mellon Emerging Markets Debt Local Currency Fund EUR I Share Class where the
counterparty is Barclays Bank plc, New York; BNY Mellon Euroland Bond Fund where the counterparties are Barclays Bank plc, London,
Credit Suisse First Boston, London, Deutsche Bank, New York, Goldman Sachs, New York, JPMorgan Chase, New York, Merrill Lynch,
New York and UBS, New York; BNY Mellon Evolution Currency Option Fund GBP K Share Class where the counterparties are HSBC
Bank, London and Royal Bank of Scotland, London; BNY Mellon Evolution Currency Option Fund GBP T Share Class where the
counterparties are HSBC Bank, London, JPMorgan Chase, New York and Royal Bank of Scotland, London; BNY Mellon Evolution
Currency Option Fund USD K Share Class where the counterparties are Deutsche Bank, London and Goldman Sachs, London;
BNY Mellon Evolution Global Alpha Fund where the counterparties are Morgan Stanley, New York and UBS, London; BNY Mellon
Evolution Global Alpha Fund GBP H Share Class where the counterparties are Citigroup, New York, Morgan Stanley, London and UBS,
Zurich; BNY Mellon Evolution Global Alpha Fund GBP I Share Class where the counterparties are Citigroup, New York, Morgan Stanley,
London and UBS, Zurich; BNY Mellon Evolution Global Alpha Fund USD H Share Class where the counterparties are Citigroup,
New York, Morgan Stanley, London and UBS, Zurich; BNY Mellon Evolution Global Alpha Fund USD I Share Class where the
counterparties are Citigroup, New York, Morgan Stanley, London and UBS, Zurich; BNY Mellon Evolution Long/Short Emerging Currency
Fund where the counterparties are UBS, London, JPMorgan Chase, London, Royal Canada Bank, London, Deutsche Bank, London, Royal
Bank of Scotland, London and HSBC Bank, London; BNY Mellon Evolution Long/Short Emerging Currency Fund EUR R Share Class where
the counterparty is Deutsche Bank, London; BNY Mellon Evolution Long/Short Emerging Currency Fund EUR T Share Class where the
counterparty is Deutsche Bank, London; BNY Mellon Evolution Long/Short Emerging Currency Fund GBP T Share Class where the
counterparty is Deutsche Bank, London; BNY Mellon Global Bond Fund EUR H Share Class where additional counterparty is JPMorgan
Chase, London; BNY Mellon Global Bond Fund JPY X Share Class where additional counterparty is Royal Bank of Scotland, London;
BNY Mellon Global Emerging Markets Fund where additional counterparties are Barclays Bank plc, London, Credit Suisse First Boston,
London, Hong Kong and Shanghai Banking, Seoul and Bangkok, Morgan Stanley, New York and Shearson Lehman Brothers, New York;
BNY Mellon Global Equity Fund where additional counterparty is JPMorgan Chase, London; BNY Mellon Global Equity Fund EUR I Share
Class where additional counterparty is JPMorgan Chase, London; BNY Mellon Global High Yield Bond Fund (EUR) where the
counterparties are Barclays Bank plc, London, Credit Suisse First Boston, London, Deutsche Bank, New York and UBS, New York;
BNY Mellon Global Intrepid Fund where additional counterparties are JPMorgan Chase, London and Royal Bank of Scotland, London;
BNY Mellon Global Property Securities Fund where the counterparty is Northern Trust, Chicago; BNY Mellon Japan Equity Fund where
the counterparty is JPMorgan Chase, London; BNY Mellon Pan European Equity Fund where the additional counterparties are JPMorgan
Chase, London and Royal Bank of Scotland, London; and BNY Mellon Sterling Bond Fund where the additional counterparty is JPMorgan
Chase, London.

Details of forward foreign exchange currency contracts open at 31 December 2008 were as follows:

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date

BNY Mellon Asian Equity Fund US Dollar Australian Dollar 5,913 8,503 2-Jan-09 52
US Dollar Australian Dollar 185,047 128,037 5-Jan-09 484

USD 536

Euro US Dollar 22,443 31,589 2-Jan-09 (230)
US Dollar Australian Dollar 57,280 82,803 6-Jan-09 (1,580)

USD (1,810)

Net USD (1,274)

BNY Mellon Emerging Markets US Dollar Chinese Yuan 4,731,861 30,000,000 26-Mar-09 345,621
Debt Fund US Dollar Malaysian Ringgit 4,856,914 15,190,000 26-Mar-09 471,562

USD 817,183

Chinese Yuan US Dollar 30,000,000 4,593,477 26-Mar-09 (207,237)
Malaysian Ringgit US Dollar 15,190,000 4,766,725 26-Mar-09 (381,373)

USD (588,610)

Net USD 228,573

Unrealised
Gain/(Loss)
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BNY Mellon Emerging Markets Brazilian Real US Dollar 37,749,000 15,095,908 16-Jan-09 875,272
Debt Local Currency Fund Chilean Peso US Dollar 11,236,000,000 16,862,782 16-Jan-09 720,940

Euro Czech Koruna 4,330,176 112,000,000 16-Jan-09 174,084
Euro US Dollar 10,175,000 14,174,154 16-Jan-09 38,942

Indonesian Rupian US Dollar 76,200,000,000 6,904,357 16-Jan-09 54,532
Malaysian Ringgit US Dollar 64,100,000 18,018,038 16-Jan-09 507,452

Polish Zloty US Dollar 26,035,000 8,694,282 16-Jan-09 19,924
South African Rand US Dollar 96,645,000 9,624,079 16-Jan-09 573,902

Thai Baht US Dollar 349,750,000 10,048,192 16-Jan-09 15,739
Turkish Lira US Dollar 4,900,000 3,150,518 16-Jan-09 38,341

US Dollar Euro 6,804,432 4,800,000 16-Jan-09 101,498

USD 3,120,626

Colombian Peso US Dollar 7,000,000,000 3,165,988 16-Jan-09 (46,977)
US Dollar Colombian Peso 15,489,115 35,869,000,000 16-Jan-09 (493,143)
US Dollar Indonesian Rupian 1,348,921 15,000,000,000 16-Jan-09 (20,939)
US Dollar Thai Baht 5,878,644 209,750,000 16-Jan-09 (156,838)
US Dollar Turkish Lira 10,918,725 17,310,000 16-Jan-09 (346,406)

Russian Rubel US Dollar 130,650,000 4,192,344 14-Apr-09 (296,844)

USD (1,361,147)

USD 1,759,479

BNY Mellon Emerging Markets Euro US Dollar 91,601 119,000 16-Jan-09 6,411
Debt Local Currency Fund US Dollar Euro 8,000 5,555 16-Jan-09 172
EUR H (Hedged) Share Class

EUR 6,583

USD 9,202

BNY Mellon Emerging Markets US Dollar Euro 26,000 18,053 16-Jan-09 560
Debt Local Currency Fund Euro US Dollar 1,325,134 1,809,000 16-Jan-09 30,091
EUR I (Hedged) Share Class

EUR 30,651

USD 42,846

Net USD 1,811,527

BNY Mellon Euroland Bond Fund Euro US Dollar 151,757,711 198,121,237 16-Jan-09 9,863,211
Euro Sterling 27,778,418 24,090,000 16-Jan-09 2,618,149

Japanese Yen US Dollar 859,000,000 9,297,543 16-Jan-09 123,729
US Dollar Sterling 19,209,574 12,940,000 16-Jan-09 243,005
US Dollar Japanese Yen 9,596,693 859,000,000 16-Jan-09 90,522
US Dollar Mexican Peso 6,455,416 87,600,000 16-Jan-09 23,727
US Dollar Malaysian Ringgit 4,131,095 12,920,000 26-Mar-09 283,949
US Dollar Chinese Yuan 4,364,353 27,670,000 26-Mar-09 222,020

EUR 13,468,312

Sterling US Dollar 10,360,000 15,567,816 16-Jan-09 (329,401)
Sterling Euro 20,130,000 23,171,490 16-Jan-09 (2,147,155)

US Dollar Thai Baht 4,437,220 158,320,000 16-Jan-09 (67,967)
US Dollar Brazilian Real 2,820,711 7,300,000 16-Jan-09 (238,722)
US Dollar Euro 70,024,769 51,659,883 16-Jan-09 (1,508,117)

Czech Koruna US Dollar 182,300,000 9,835,446 26-Jan-09 (250,493)
US Dollar Czech Koruna 9,042,639 182,300,000 26-Jan-09 (317,562)

Chinese Yuan US Dollar 27,670,000 4,236,717 26-Mar-09 (130,430)
Malaysian Ringgit US Dollar 12,920,000 4,053,333 26-Mar-09 (228,148)

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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Saudi Arabian Riyal US Dollar 15,130,000 4,063,090 16-Jun-09 (26,459)
US Dollar Saudi Arabian Riyal 4,010,465 15,130,000 16-Jun-09 (11,368)

EUR (5,255,822)

Net EUR 8,212,490

BNY Mellon Evolution Core Australian Dollar US Dollar 143,000 96,113 18-Mar-09 3,518
Alpha Fund Euro US Dollar 386,000 514,909 18-Mar-09 16,580

Japanese Yen US Dollar 54,314,364 586,660 18-Mar-09 9,239
Swiss Franc US Dollar 795,433 666,158 18-Mar-09 57,340

EUR 86,677

Sterling US Dollar 698,915 1,039,891 18-Mar-09 (15,539)
US Dollar Australian Dollar 453,980 691,584 18-Mar-09 (24,798)
US Dollar Canadian Dollar 395,745 495,636 18-Mar-09 (8,272)
US Dollar Euro 616,457 455,839 18-Mar-09 (13,563)
US Dollar Japanese Yen 47,519 4,343,000 18-Mar-09 (302)
US Dollar Sterling 118,123 82,000 18-Mar-09 (962)
US Dollar Swiss Franc 347,646 409,000 18-Mar-09 (25,812)

EUR (89,248)

Net EUR (2,571)

BNY Mellon Evolution Currency Australian Dollar US Dollar 276,000 185,505 18-Mar-09 6,791
Alpha Fund Canadian Dollar US Dollar 768,136 609,201 18-Mar-09 15,779

Euro US Dollar 741,000 977,686 18-Mar-09 39,562
Japanese Yen US Dollar 112,822,831 1,220,956 18-Mar-09 17,518

New Zealand Dollar US Dollar 204,094 110,884 18-Mar-09 4,763
Norwegian Krone US Dollar 2,445,450 346,111 18-Mar-09 2,812

Swedish Krona US Dollar 8,507,200 1,051,478 18-Mar-09 24,607
US Dollar Sterling 630,008 416,210 18-Mar-09 16,962
US Dollar Swedish Krona 296,678 2,279,000 18-Mar-09 4,167

EUR 132,961

Sterling US Dollar 1,253,000 1,877,810 18-Mar-09 (37,555)
US Dollar Australian Dollar 499,252 760,550 18-Mar-09 (27,271)
US Dollar Canadian Dollar 725,547 890,000 18-Mar-09 (4,151)
US Dollar Euro 2,059,666 1,573,766 18-Mar-09 (96,065)
US Dollar Japanese Yen 311,356 28,286,000 18-Mar-09 (627)
US Dollar New Zealand Dollar 347,320 640,000 18-Mar-09 (15,219)
US Dollar Swiss Franc 1,165,797 1,363,638 18-Mar-09 (81,237)

EUR (262,125)

Net EUR (129,164)

BNY Mellon Evolution Currency Euro Sterling 20,005 19,199 5-Jan-09 (42)
Option Fund GBP K (Hedged) Sterling Euro 41,424,156 45,958,416 20-Jan-09 (2,576,505)
Share Class

GBP (2,576,547)

EUR (2,690,349)

BNY Mellon Evolution Currency US Dollar Euro 28,336,181 20,988,247 20-Jan-09 (963,761)
Option Fund USD K (Hedged)
Share Class USD (963,761)

EUR (689,731)

Net EUR (3,380,080)

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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BNY Mellon Evolution Global Australian Dollar US Dollar 3,881,000 2,608,494 18-Mar-09 95,488
Alpha Fund Euro US Dollar 5,583,000 7,457,600 18-Mar-09 232,570

Japanese Yen US Dollar 789,302,925 8,541,958 18-Mar-09 122,396
Norwegian Krone US Dollar 4,341,650 614,486 18-Mar-09 4,993

Swedish Krona US Dollar 33,171,400 4,090,185 18-Mar-09 102,948
Swiss Franc US Dollar 7,624,112 6,657,552 18-Mar-09 354,074

US Dollar Norwegian Krone 846,386 5,834,000 18-Mar-09 8,130

EUR 920,598

Sterling US Dollar 8,654,408 12,856,462 18-Mar-09 (177,971)
US Dollar Australian Dollar 6,776,301 10,198,883 18-Mar-09 (307,297)
US Dollar Canadian Dollar 6,202,961 7,778,550 18-Mar-09 (135,488)
US Dollar Euro 2,985,864 2,303,512 18-Mar-09 (161,314)
US Dollar Japanese Yen 2,010,318 183,733,000 18-Mar-09 (12,757)
US Dollar New Zealand Dollar 3,091,673 5,660,857 18-Mar-09 (120,548)
US Dollar Sterling 1,616,263 1,122,000 18-Mar-09 (13,166)
US Dollar Swedish Krona 1,004,263 8,011,000 18-Mar-09 (13,046)
US Dollar Swiss Franc 2,714,021 3,193,000 18-Mar-09 (201,508)

EUR (1,143,095)

EUR (222,497)

BNY Mellon Evolution Global Euro Sterling 39,000 37,308 4-Feb-09 77
Alpha Fund GBP H (Acc) (Hedged) Sterling Euro 264,063 273,269 4-Feb-09 2,115
Share Class

GBP 2,192

EUR 2,289

Euro Sterling 287,748 276,135 6-Jan-09 (234)
Sterling Euro 276,135 327,214 6-Jan-09 (37,279)

GBP (37,513)

EUR (39,170)

GBP (35,321)

EUR (36,881)

BNY Mellon Evolution Global  Euro Sterling 19,000 18,176 4-Feb-09 37
Alpha Fund GBP I (Acc) (Hedged) Sterling Euro 128,219 132,689 4-Feb-09 985
Share Class

GBP 1,022

EUR 1,067

Euro Sterling 139,709 134,072 6-Jan-09 (115)
Sterling Euro 134,072 158,850 6-Jan-09 (18,078)

GBP (18,193)

EUR (18,997)

GBP (17,171)

EUR (17,930)

BNY Mellon Evolution Global  Euro US Dollar 4,406,380 6,124,780 6-Jan-09 32,713
Alpha Fund USD H (Hedged) Euro US Dollar 378,000 527,499 4-Feb-09 198
Share Class

USD 32,911

EUR 23,554

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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US Dollar Euro 606,408 439,808 6-Jan-09 (8,175)
US Dollar Euro 6,117,157 4,406,380 4-Feb-09 (34,260)

USD (42,435)

EUR (30,369)

USD (9,523)

EUR (6,816)

BNY Mellon Evolution Global  Euro US Dollar 69,205 95,549 6-Jan-09 1,158
Alpha Fund USD I (Hedged) Euro US Dollar 5,000 6,978 4-Feb-09 3
Share Class

USD 1,161

EUR 831

US Dollar Euro 5,613,920 4,417,211 6-Jan-09 (558,249)
US Dollar Euro 88,620 63,836 4-Feb-09 (496)

USD (558,745)

EUR (399,875)

USD (557,585)

EUR (399,044)

Net EUR (683,168)

BNY Mellon Global Bond Fund Australian Dollar US Dollar 61,265,000 41,225,364 17-Mar-09 706,132
Canadian Dollar US Dollar 37,371,927 29,441,087 17-Mar-09 997,121

Euro US Dollar 85,467,955 110,848,187 17-Mar-09 8,331,250
Hungarian Forint US Dollar 4,038,170,000 20,382,445 17-Mar-09 953,053

Japanese Yen US Dollar 31,592,393,202 341,761,069 17-Mar-09 8,063,586
New Zealand Dollar US Dollar 20,860,000 11,503,247 17-Mar-09 453,578

Singapore Dollar US Dollar 33,500,000 22,396,042 17-Mar-09 772,758
US Dollar Sterling 128,805,317 87,705,000 17-Mar-09 1,147,809

USD 21,425,287

US Dollar Australian Dollar 24,211,168 37,295,000 17-Mar-09 (1,314,583)
US Dollar Euro 129,203,487 93,020,000 17-Mar-09 (506,779)
US Dollar Hungarian Forint 63,129,434 12,855,620,000 17-Mar-09 (4,792,681)
US Dollar Japanese Yen 9,942,554 900,000,000 17-Mar-09 (23,205)
US Dollar New Zealand Dollar 25,301,162 47,150,000 17-Mar-09 (1,724,934)

USD (8,362,182)

USD 13,063,105

BNY Mellon Global Bond Fund Euro US Dollar 27,407,132 35,639,000 17-Mar-09 1,849,085
EUR H (Hedged) Share Class

EUR 1,849,085

USD 2,583,357

US Dollar Euro 2,675,000 1,919,584 17-Mar-09 (1,243)

EUR (1,243)

USD (1,736)

EUR 1,847,842

USD 2,581,621

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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BNY Mellon Global Bond Fund Euro US Dollar 49,755,635 63,767,000 17-Mar-09 4,025,957
EUR I (Hedged) Share Class

EUR 4,025,957

USD 5,624,665

BNY Mellon Global Bond Fund Australian Dollar Japanese Yen 560,000 34,232,800 17-Mar-09 380,944
JPY X (Hedged) Share Class Euro Japanese Yen 6,514,000 801,034,189 17-Mar-09 19,276,034

Hungarian Forint Japanese Yen 790,781,000 360,004,175 17-Mar-09 17,313,077
Japanese Yen Sterling 593,287,600 4,374,000 17-Mar-09 18,333,637
Japanese Yen US Dollar 1,586,597,495 17,415,000 17-Mar-09 13,861,964
Japanese Yen Mexican Peso 322,813,816 48,277,000 17-Mar-09 8,050,924
Japanese Yen Norwegian Krone 601,504,567 46,555,000 17-Mar-09 4,056,499

New Zealand Dollar Japanese Yen 300,000 15,045,300 17-Mar-09 484,129

JPY 81,757,208

USD 903,894

Japanese Yen Polish Zloty 394,801,155 13,095,000 17-Mar-09 (1,028,204)
Japanese Yen Canadian Dollar 255,351,899 3,512,000 17-Mar-09 (2,969,428)
Japanese Yen Singapore Dollar 194,123,930 3,157,000 17-Mar-09 (3,057,309)
Japanese Yen New Zealand Dollar 145,184,087 2,933,000 17-Mar-09 (6,641,965)
Japanese Yen Australian Dollar 457,421,190 7,610,000 17-Mar-09 (12,954,865)
Japanese Yen Hungarian Forint 628,228,947 1,403,275,000 17-Mar-09 (41,336,795)
Japanese Yen Euro 3,095,502,161 26,108,000 17-Mar-09 (192,287,108)
Mexican Peso Japanese Yen 7,187,000 47,805,749 17-Mar-09 (951,168)

Norwegian Krone Japanese Yen 5,679,000 74,812,994 17-Mar-09 (1,933,441)
Polish Zloty Japanese Yen 1,580,000 48,594,322 17-Mar-09 (834,842)

Sterling Japanese Yen 285,000 38,820,848 17-Mar-09 (1,358,141)
US Dollar Japanese Yen 5,457,000 496,442,547 17-Mar-09 (3,624,988)

JPY (268,978,254)

USD (2,973,778)

JPY (187,221,046)

USD (2,069,884)

Net USD 19,199,507

BNY Mellon Global Emerging Malaysian Ringgit US Dollar 138,570 404,101 5-Jan-09 37
Markets Fund Malaysian Ringgit US Dollar 147,491 42,496 6-Jan-09 162

USD 199

US Dollar Korean Won 31,594 42,041,996 5-Jan-09 (1,785)

USD (1,785)

Net USD (1,586)

BNY Mellon Global Equity Fund US Dollar Japanese Yen 189,462 17,047,600 6-Jan-09 986
US Dollar Japanese Yen 80,920 7,295,655 7-Jan-09 246
US Dollar Sterling 8,701,970 4,730,000 13-Feb-09 1,814,588

USD 1,815,820

Sterling US Dollar 4,949,748 8,701,970 13-Feb-09 (1,494,611)

USD (1,494,611)

USD 321,209

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)



BNY Mellon Global Equity Fund US Dollar Euro 98,080 73,464 13-Mar-09 (3,134)
EUR I (Hedged) Share Class

EUR (3,134)

USD (4,379)

Euro US Dollar 135,013 187,879 13-Mar-09 291

EUR 291

USD 407

EUR (2,843)

USD (3,972)

Net USD 317,237

BNY Mellon Global Extended Euro US Dollar 15,104 19,530 6-Jan-09 1,569
Alpha Fund

USD 1,569

Sterling US Dollar 4,580 6,770 6-Jan-09 (89)

USD (89)

USD 1,480

BNY Mellon Global Extended Euro US Dollar 52,868 69,490 6-Jan-09 3,122
Alpha Fund EUR H (Acc) (Hedged) US Dollar Euro 15,350 10,858 6-Jan-09 130
Share Class Euro US Dollar 91,984 127,522 3-Apr-09 458

EUR 3,710

USD 5,184

Euro US Dollar 153,737 217,102 6-Jan-09 (1,677)
US Dollar Euro 280,982 208,653 6-Jan-09 (7,508)

EUR (9,185)

USD (12,834)

EUR (5,475)

USD (7,650)

BNY Mellon Global Extended Euro US Dollar 53,028 69,700 6-Jan-09 3,132
Alpha Fund EUR I (Hedged) US Dollar Euro 15,990 11,311 6-Jan-09 136
Share Class Euro US Dollar 92,266 127,913 3-Apr-09 459

EUR 3,727

USD 5,208

US Dollar Euro 281,583 209,094 6-Jan-09 (7,518)
Euro US Dollar 154,432 218,083 6-Jan-09 (1,685)

EUR (9,203)

USD (12,860)

EUR (5,476)

USD (7,652)

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)
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BNY Mellon Global Extended Sterling US Dollar 72,624 104,273 3-Apr-09 1,037
Alpha Fund GBP I (Acc) Share Class US Dollar Sterling 165,520 101,631 6-Jan-09 11,831

GBP 12,868

USD 18,775

Sterling US Dollar 150,958 263,023 6-Jan-09 (29,339)
US Dollar Sterling 104,273 75,525 6-Jan-09 (1,046)

GBP (30,385)

USD (44,333)

GBP (17,517)

USD (25,558)

Net USD (39,380)

BNY Mellon Global High Yield Euro Sterling 386,292 335,000 16-Jan-09 36,885
Bond Fund (EUR) Euro US Dollar 315,484,737 407,120,000 16-Jan-09 24,031,896

EUR 24,068,781

US Dollar Euro 142,504,797 108,562,537 16-Jan-09 (6,544,882)

EUR (6,544,882)

Net EUR 17,523,899

BNY Mellon Global Intrepid Fund US Dollar Sterling 13,128,385 7,136,000 13-Feb-09 2,737,610
Swiss Franc Sterling 3,509,968 1,813,000 15-Apr-09 666,252

USD 3,403,862

Euro US Dollar 140,360 197,561 2-Jan-09 (1,351)
US Dollar Sterling 29,722 20,447 2-Jan-09 (83)

Sterling US Dollar 7,570,501 13,128,385 13-Feb-09 (2,104,931)
Sterling Swiss Franc 1,952,173 3,509,968 15-Apr-09 (463,724)

USD (2,570,089)

Net USD 833,773

BNY Mellon S&P 500‰ Index Tracker Euro US Dollar 60,000 84,474 2-Jan-09 (636)
Euro US Dollar 872,000 1,226,912 5-Jan-09 (8,466)

USD (9,102)

BNY Mellon Sterling Bond Fund Euro Sterling 40,210 39,016 2-Jan-09 (454)
Sterling US Dollar 409,604 650,000 13-Feb-09 (36,792)

GBP (37,246)

The counterparty for the above contracts was The Bank of New York Mellon, London, with the following exceptions: BNY Mellon Asian Equity
Fund where additional counterparty was JPMorgan Chase, London; BNY Mellon Emerging Markets Debt Fund where the counterparties were
Barclays Capital, London and JPMorgan Chase, New York; BNY Mellon Emerging Markets Debt Local Currency Fund where the counterparties
were Barclays Bank plc, London, Barclays Bank plc, New York, Credit Suisse, New York, Citicorp, New York and JPMorgan Chase, New York;
BNY Mellon Emerging Markets Debt Local Currency Fund EUR H Share Class where the counterparty was Barclays Bank plc, New York;
BNY Mellon Emerging Markets Debt Local Currency Fund EUR I Share Class where the counterparty was Barclays Bank plc, New York;
BNY Mellon Euroland Bond Fund where the counterparties were Barclays Bank plc, London, Credit Suisse First Boston, London, Deutsche Bank,
New York, Goldman Sachs, New York and JPMorgan Chase; BNY Mellon Evolution Core Alpha Fund where the counterparty was UBS,
Stamford; BNY Mellon Evolution Currency Alpha Fund where the counterparty was UBS, Stamford; BNY Mellon Evolution Currency Option
Fund GBP K Share Class where the counterparties were UBS, London, JPMorgan Chase, New York and Citicorp, London; BNY Mellon Evolution

Sub Fund Buy Sell Amount (B) Amount (S) Expiry Date Unrealised
Gain/(Loss)



Currency Option Fund USD K Share Class where the counterparties were UBS, London, Citicorp, London and HSBC, London; BNY Mellon
Evolution Global Alpha Fund where the counterparty was UBS, Stamford; BNY Mellon Evolution Global Alpha Fund GBP H Share Class where
the counterparty was UBS, Stamford; BNY Mellon Evolution Global Alpha Fund GBP I Share Class where the counterparty was UBS,
Stamford; BNY Mellon Evolution Global Alpha Fund USD H Share Class where the counterparty was UBS, Stamford; BNY Mellon Evolution
Global Alpha Fund USD I Share Class where the counterparty was UBS, Stamford; BNY Mellon Global Bond Fund EUR H Share Class where
additional counterparty was JPMorgan Chase, London; BNY Mellon Global Bond Fund EUR I Share Class where additional counterparty was
JPMorgan Chase, London; BNY Mellon Global Bond Fund JPY X Share Class where additional counterparty was Royal Bank of Scotland,
London; BNY Mellon Global Equity Fund where additional counterparties were JPMorgan Chase, London and Royal Bank of Scotland, London;
BNY Mellon Global Equity EUR I Share Class where additional counterparty was JPMorgan Chase, London; BNY Mellon Global Extended
Alpha Fund where the counterparty was Goldman Sachs, New Jersey; BNY Mellon Global Extended Alpha Fund EUR H Share Class where the
counterparty was Goldman Sachs, New Jersey; BNY Mellon Global Extended Alpha Fund EUR I Share Class where the counterparty was
Goldman Sachs, New Jersey; BNY Mellon Global Extended Alpha Fund GBP I Share Class where the counterparty was Goldman Sachs,
New Jersey; BNY Mellon Global High Yield Bond Fund (EUR) where the counterparties were Barclays Bank plc, London, Credit Suisse First
Boston, London and Deutsche Bank, New York; BNY Mellon Global Intrepid Fund where additional counterparty was JPMorgan Chase,
London; and BNY Mellon S&P 500‰ Index Tracker where the counterparty was UBS, Stamford. 

15. Net Asset Value

The Net Asset Value of each class of participating share is determined by dividing the value of the net assets of the share class by the
total number of participating shares in issue at the period end.

Sub Fund Share Class Currency

BNY Mellon Asian Equity Fund Class A USD 280,522,953 230,554,836 647,600,078 2.278 1.750 3.433
Class A EUR 40,533,061 38,180,616 145,924,296 1.420 1.102 2.054
Class B USD 16,949,623 14,237,850 31,618,702 2.336 1.790 3.494
Class C USD 401,376,597 340,299,370 705,214,995 2.516 1.923 3.735
Class C EUR 30,219,421 23,717,224 68,962,656 1.327 1.025 1.891

Sterling C (Inc) GBP 208,497 103,474 136,485 1.467 1.305 1.844
Class M USD 10,424 101,782 0 133.98 101.78 0.000
Class X EUR 0 52,489 95,892 0.000 1.170 2.138

BNY Mellon Brazil Equity Fund Class A USD 31,667,463 13,432,308 14,563,270 0.859 0.578 1.152
Class A EUR 17,963,729 3,784,981 512,087 0.846 0.575 1.089
Class C USD 30,614,858 8,472,430 5,171,456 0.875 0.586 1.156
Class C EUR 17,097,912 4,119,062 419,211 0.861 0.583 1.092

Sterling C (Inc) GBP 1,473,410 754,834 4,667,009 0.879 0.691 0.993
Class M USD 329,319 95,896 0 141.48 95.90 0.000

BNY Mellon Continental European Class A EUR 14,880,405 14,869,954 20,814,840 0.958 0.923 1.473
Equity Fund Class A USD 12,820,111 12,956,590 25,072,072 1.525 1.454 2.441

Class B USD 30,424,329 32,625,456 64,456,979 1.553 1.477 2.468
Class C EUR 25,984,880 37,701,982 19,698,001 1.005 0.963 1.522
Class C USD 2,817,967 57,025,191 186,481,858 1.677 1.591 2.646

BNY Mellon Dynamic Europe Equity Fund*** Class A EUR 0 0 2,530,910 0.000 0.000 1.012
Class C EUR 0 0 2,531,742 0.000 0.000 1.012

BNY Mellon Emerging Markets Debt Fund Class A USD 7,906,634 1,593,788 117,752 1.266 1.096 1.254
Class A EUR 295,137 110,127 212,112 0.897 0.784 0.852
Class C USD 3,626,890 142,081 161,762 1.292 1.116 1.271
Class C EUR 10,833 73,021 78,981 0.913 0.796 0.861
Class X USD 1,449,707 1,923,314 6,765,090 1.343 1.155 1.301

Class X (Inc) USD 179,131,361 158,598,323 397,917,320 1.119 1.014 1.212
BNY Mellon Emerging Markets Debt Class A USD 1,761,948 23,947,275 8,707,279 0.976 0.887 1.014
Local Currency Fund Class A EUR 2,674,999 14,036,213 9,854,833 0.861 0.790 0.858

Class C USD 142,938,391 46,938,049 20,225,141 1.230 1.115 1.268
Class C EUR 19,235,485 13,150,783 6,844,478 0.871 0.798 0.861

Class C (Inc) USD 11,705,272 11,194,611 0 0.910 0.868 0.000
Sterling C (Inc) GBP 15,978,222 26,356,165 0 1.097 1.180 0.000

Class H (Hedged) EUR 10,964 85,364 0 0.977 0.854 0.000
Class I (Hedged) EUR 10,711 1,306,150 0 0.899 0.832 0.000

Class X USD 424,812,224 528,484,090 295,606,583 1.269 1.145 1.288
Class X (Inc) USD 180,084,643 0 0 1.119 0.000 0.000

Class M USD 9,700 109,226 0 120.08 109.23 0.000
BNY Mellon Emerging Markets Equity Fund* Class A USD 30,216 0 0 1.250 0.000 0.000

Class A EUR 11,604 0 0 1.160 0.000 0.000

Net Asset
Value per

Share 31.12.07

Net Asset
Value per

Share 31.12.08

Net Asset
Value per

Share 30.06.09

Net Asset
Value

31.12.07

Net Asset
Value

31.12.08

Net Asset
Value

30.06.09
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Class C USD 11,351 0 0 1.330 0.000 0.000
Class C EUR 16,166 0 0 1.271 0.000 0.000

Class X (Inc) USD 37,482,069 0 0 1.356 0.000 0.000
BNY Mellon Euro Government Bond Index Tracker Class A EUR 3,681,458 4,777,154 38,353,907 1.350 1.342 1.254

Class C EUR 30,444,702 35,814,135 9,840,495 1.309 1.297 1.203
BNY Mellon Euroland Bond Fund Class A EUR 86,600,401 35,648,012 73,226,335 1.281 1.222 1.139

Class C EUR 355,345,600 315,261,657 165,742,798 1.319 1.254 1.163
Class C (Inc) EUR 5,067,468 0 0 1.028 0.000 0.000

BNY Mellon European Ethical Index Tracker Class A EUR 3,039,346 2,075,281 9,153,803 0.705 0.669 1.240
Class C EUR 1,910,483 4,319,741 7,013,197 0.729 0.691 1.271

BNY Mellon Evolution Core Alpha Fund** Class A EUR 0 2,773,664 8,961,702 0.000 96.090 98.965
Class C EUR 0 3,308,457 3,378,632 0.000 97.309 99.372
Class D EUR 0 580,824 595,223 0.000 96.805 99.204
Class P EUR 0 579,539 594,793 0.000 96.590 99.132

BNY Mellon Evolution Currency Alpha Fund** Class A EUR 0 1,943,011 2,653,966 0.000 79.916 97.283
Class C EUR 0 1,776,523 2,137,861 0.000 81.308 97.846
Class D EUR 0 80,821 97,650 0.000 80.821 97.650
Class P EUR 0 67,710 81,890 0.000 80.700 97.601

BNY Mellon Evolution Currency Option Fund Class A EUR 6,946,152 5,318,336 129,040,011 86.698 86.214 80.489
Class C EUR 34,406,667 18,375,977 57,238,976 89.697 87.972 81.621
Class D EUR 21,829,374 62,432,647 191,852,689 88.279 87.467 81.046

Class K (Hedged) GBP 30,488,487 40,253,199 34,181,588 120.461 118.158 108.071
Class K (Hedged) USD 33,011,419 28,418,778 30,213,776 116.778 114.901 108.375

Class P EUR 1,635,619 1,179,220 3,327,145 88.655 88.015 81.288
Class R EUR 233,114 0 0 100.678 0.000 0.000
Class S EUR 58,121,580 0 0 96.617 0.000 0.000

Sterling T (Acc) (Hedged) GBP 18,921,448 0 0 99.291 0.000 0.000
BNY Mellon Evolution Global Alpha Fund Class A EUR 9,717,904 19,365,446 105,788,457 80.400 78.659 96.145

Class A USD 142,285 1,041,051 1,948,438 113.130 110.214 141.865
Class C EUR 12,420,273 12,698,299 73,174,189 84.418 81.876 98.337
Class C USD 46,273 44,691 214,842 118.126 114.087 144.295
Class D EUR 2,999,738 11,065,725 99,291,609 82.540 80.353 97.236

Class H (Acc) (Hedged) GBP 116,474 225,351 285,123 80.488 80.736 96.949
Class H (Hedged) USD 13,125 79,321 92,659 81.772 76.034 88.819

Class I (Acc) (Hedged) GBP 11,377 109,394 134,590 79.216 81.388 100.133
Class I (Hedged) USD 5,635,715 5,574,943 100,631 79.866 77.853 96.461

Class P EUR 150,996 1,371,557 18,825,893 82.870 80.674 97.625
Class R EUR 11,337 0 0 100.276 0.000 0.000
Class R USD 12,715 0 0 100.332 0.000 0.000
Class S EUR 7,632,525 0 0 100.630 0.000 0.000

BNY Mellon Evolution Long/ Class R USD 509,374 0 0 101.874 0.000 0.000
Short Emerging Currency Fund* Class R (Hedged) EUR 101,686 0 0 101.686 0.000 0.000

Class S USD 2,243,588 0 0 101.981 0.000 0.000
Class T (Acc) (Hedged) GBP 100,933 0 0 100.933 0.000 0.000

Class T (Hedged) EUR 106,846 0 0 101.805 0.000 0.000
BNY Mellon Global Bond Fund Class A USD 158,741,304 276,836,262 587,723,851 1.873 1.904 1.825

Class A EUR 35,969,712 55,010,917 64,310,691 1.181 1.213 1.101
Class B USD 4,522,969 5,552,242 5,686,409 1.887 1.917 1.835
Class C USD 220,611,373 299,060,494 237,319,347 1.926 1.954 1.864
Class C EUR 100,692,387 153,978,071 186,934,748 1.225 1.255 1.133

Sterling C (Inc) GBP 7,195,970 8,090,778 1,051,379 1.069 1.253 0.923
Class H (Hedged) EUR 6,199,685 23,531,734 102,738,731 1.131 1.145 1.080
Class I (Hedged) EUR 36,822,463 44,506,538 40,682,785 1.135 1.158 1.079

Class M USD 1,255,974 111,275 0 109.33 111.275 0.000
Class X USD 27,247,468 32,856,722 111,025,500 1.918 1.940 1.841
Class X EUR 0 108,578 8,920,787 0.000 1.286 1.155

Class X (Hedged) JPY 7,538,082,568 9,575,524,835 16,439,917,788 166.095 171.611 165.090
BNY Mellon Global Emerging Markets Fund Class A USD 1,826,322 1,428,828 62,938,662 2.672 1.942 3.707

Class A EUR 2,571,571 955,526 3,167,015 1.876 1.377 2.497
Class C USD 2,096,996 1,311,647 32,865,684 2.846 2.058 3.890
Class C EUR 97,857,626 58,762,043 58,888,469 1.877 1.371 2.462

BNY Mellon Global Equity Fund Class A USD 22,123,978 22,055,911 38,227,828 1.178 1.072 2.021
Class A EUR 3,060,278 3,922,327 26,637,183 0.752 0.692 1.239
Class B USD 27,351,561 25,921,179 52,495,400 1.204 1.093 2.050

Sub Fund Share Class Currency Net Asset
Value per
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Value per

Share 31.12.08
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Class C USD 12,564,023 10,319,297 35,181,791 1.240 1.123 2.097
Class C EUR 51,969,913 47,074,076 36,390,512 0.782 0.716 1.269

Class I (Hedged) EUR 15,838 65,426 0 0.665 0.575 0.000
Class M USD 11,745 97,914 0 107.46 97.91 0.000
Class X USD 57,003,111 48,787,599 82,855,751 1.222 1.101 2.034
Class X EUR 43,463,780 0 0 1.040 0.000 0.000

BNY Mellon Global Extended Alpha Fund** Class A USD 0 142,557 0 0.000 0.570 0.000
Class A EUR 0 101,955 0 0.000 0.608 0.000
Class C USD 0 7,746,023 0 0.000 0.574 0.000
Class C EUR 0 102,659 0 0.000 0.613 0.000

Class H (Hedged) EUR 0 94,616 0 0.000 0.563 0.000
Class I (Hedged) EUR 0 94,923 0 0.000 0.566 0.000

Class I (Acc) GBP 0 73,708 0 0.000 0.591 0.000
BNY Mellon Global High Yield Class A EUR 25,767,843 6,582,253 11,361,649 1.046 0.830 1.120
Bond Fund (EUR) Class C EUR 40,226,166 1,465,862 597,273 1.059 0.839 1.129

Class X EUR 1,328,167 1,406,043 5,720,748 1.104 0.871 1.160
Class X (Inc) EUR 324,508,200 229,105,342 313,947,270 0.886 0.762 1.084

BNY Mellon Global Intrepid Fund Class A USD 23,851,842 22,215,607 58,365,228 1.284 1.109 2.217
Class A EUR 17,349,609 13,827,871 30,210,623 0.814 0.710 1.349
Class B USD 2,550,753 2,270,412 5,797,534 1.314 1.133 2.254
Class C USD 61,296,747 49,775,429 94,563,989 1.333 1.146 2.269
Class C EUR 23,592,361 32,454,936 37,757,116 0.843 0.732 1.376
Class X EUR 82,850,522 81,171,131 128,774,446 0.868 0.751 1.397

BNY Mellon Global Property Securities Fund Class A USD 863,314 670,309 0 0.572 0.536 0.000
Class A EUR 1,022,191 956,635 0 0.654 0.612 0.000
Class C USD 723,237 674,939 0 0.578 0.540 0.000
Class C EUR 1,022,191 963,243 0 0.654 0.616 0.000

Sterling I (Inc) (Hedged) GBP 2,286,289 0 0 0.676 0.000 0.000
BNY Mellon Global Real Return Fund (USD)* Class A USD 10,000 0 0 1.000 0.000 0.000

Class C USD 10,000 0 0 1.000 0.000 0.000
Class X USD 10,000,000 0 0 1.000 0.000 0.000

BNY Mellon Japan Equity Fund Class A USD 2,927,170 4,294,787 4,290,621 0.836 0.890 1.251
Class A EUR 143,676 210,690 471,006 0.549 0.590 0.788
Class B USD 1,417,986 1,646,025 2,786,570 0.857 0.911 1.273
Class C USD 54 57 20,000 0.936 0.989 1.369
Class C EUR 1,599,622 3,374,869 0 0.555 0.593 0.000
Class X EUR 0 61,364 80,312 0.000 0.648 0.848

BNY Mellon Japan Equity Value Fund Class A JPY 299,069,590 287,347,332 526,717,116 5,542,071 5,127.142 9,053.869
Class A EUR 79,868 136,426 90,218 40.960 40.616 54.954
Class C JPY 284,274,319 261,689,330 470,204,868 5,685,486 5,233.788 9,150.988
Class C EUR 60,721 59,913 80,263 41.951 41.394 55.453

BNY Mellon Long-Term Global Equity Fund Class A USD 2,623,256 133,074 0 0.763 0.678 0.000
Class A EUR 14,243,847 538,499 0 0.858 0.771 0.000
Class C USD 63,996,726 2,769,648 0 0.772 0.683 0.000
Class C EUR 40,290,917 33,683,153 0 0.869 0.776 0.000

BNY Mellon Pan European Equity Fund Class A EUR 9,745,912 12,039,000 1,836,070 0.887 0.828 1.343
Class A USD 479,526 408,253 706,570 1.388 1.283 2.191
Class B EUR 95,522 88,949 333,356 0.901 0.839 1.354
Class C EUR 15,206,076 7,913,496 209,957 0.901 0.837 1.344
Class C USD 5,987,488 6,880,300 32,634,465 1.774 1.632 2.759

BNY Mellon S&P 500‰ Index Tracker Class A USD 59,709,656 42,099,783 54,538,334 0.814 0.798 1.290
Class A EUR 1,207,647 2,808,379 1,722,080 0.577 0.571 0.884
Class C USD 79,496,254 41,580,728 64,141,953 0.860 0.840 1.349
Class C EUR 7,560,447 7,346,300 11,662,217 0.578 0.570 0.877

BNY Mellon Small Cap Euroland Fund Class A EUR 30,668,955 8,564,014 34,208,582 1.555 1.408 2.613
Class C EUR 4,426,044 18,845,901 97,587,065 1.627 1.467 2.694

BNY Mellon Sterling Bond Fund Class A GBP 2,427,252 3,109,715 4,177,521 1.381 1.396 1.295
Class A EUR 2,375,945 2,914,131 6,435,842 1.007 0.905 1.096
Class B GBP 752,532 836,256 827,356 1.396 1.410 1.306

Sterling C (Inc) GBP 110,514 111,385 934,762 1.317 1.353 1.298
BNY Mellon Sterling Cash Fund*** Class B GBP 0 0 16,966,144 0.000 0.000 1.218
BNY Mellon UK Equity Fund Class A GBP 11,200,670 10,379,333 28,742,283 1.071 1.145 1.455

Class A EUR 2,680,128 2,506,805 10,268,709 0.754 0.727 1.205
Class B GBP 2,575,131 2,838,553 3,736,221 1.092 1.165 1.472
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Class C GBP 3,714,527 3,268,549 3,737,399 1.120 1.192 1.499
Class C EUR 2,739,492 2,621,255 4,303,593 1.044 1.001 1.643

Sterling C (Inc) GBP 3,225,396 3,502,646 803,467 1.009 1.095 1.409
BNY Mellon US Dollar Cash Fund*** Class B USD 0 0 4,303,526 0.000 0.000 1.068
BNY Mellon U.S. Dynamic Value Fund Class A USD 66,225,192 77,145,925 212,625,891 1.143 1.097 1.787

Class A EUR 7,432,132 7,191,434 36,740,735 0.797 0.772 1.195
Class C USD 44,582,849 41,785,887 74,700,555 1.180 1.127 1.818
Class C EUR 3,243,595 4,015,139 3,635,913 0.885 0.854 1.309
Class X USD 172,641,087 131,377,784 295,418,839 1.231 1.170 1.869

BNY Mellon U.S. Equity Fund Class A USD 6,427,106 6,205,633 32,490,278 0.672 0.662 1.136
Class A EUR 130,996 143,455 154,672 0.435 0.433 0.707
Class B USD 1,194,765 1,273,707 2,476,434 0.680 0.670 1.149
Class C USD 382,775 432,647 2,254,838 0.738 0.724 1.234
Class C EUR 10,024 47,208 76,398 0.447 0.443 0.718

BNY Mellon Vietnam, India Class A USD 2,106,654 778,497 0 1.185 0.651 0.000
and China (VIC) Fund Class A EUR 3,384,552 560,459 0 1.298 0.720 0.000

Class C USD 1,741,667 752,849 0 1.197 0.655 0.000
Class C EUR 1,630,277 538,557 0 1.311 0.724 0.000

Sterling C (Inc) GBP 441,818 90,329 0 1.415 0.887 0.000
Sterling C (Acc) GBP 146,039 90,330 0 1.434 0.887 0.000

Class M USD 677,505 118,308 0 214.67 118.31 0.000

* This fund started during the reporting period and hence has no comparative figures.
** This fund closed during the reporting period.
*** This fund closed during the prior reporting period.

16. Financial Assets & Liabilities at Fair Value through Profit or Loss

An analysis of Fair Value through Profit or Loss is as follows:

Sub Fund Classification

30 Jun 30 Jun 30 Jun 31 Dec 31 Dec 31 Dec
2009 2009 2009 2008 2008 2008

USD USD USD USD USD USD

BNY Mellon Asian Equity Fund Equities 782,608,416 0 172,638,888 662,247,934 0 (766,544,007)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 (2,556) (135,863) 536 (1,810) 1,173,527

782,608,416 (2,556) 172,503,025 662,248,470 (1,810) (765,370,480)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Brazil Equity Fund Equities 110,386,904 0 22,225,248 32,308,688 0 (54,703,229)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 (441,302) 0 0 (403,235)

110,386,904 0 21,783,946 32,308,688 0 (55,106,464)

Realised and
unrealised

gains/losses
charged to

Profit and Loss

Financial
Liabilities 

at Fair Value
through Profit

or Loss

Financial
Assets 

at Fair Value
through Profit

or Loss

Realised and
unrealised
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Profit and Loss

Financial
Liabilities 
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through Profit
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Value

30.06.09



2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Continental European Equities 73,042,049 0 249,787 122,899,212 0 (77,463,982)
Equity Fund Bonds 0 0 0 0 0 0

Futures 0 0 0 0 0 (115)
Options 0 0 0 0 0 453,796
Swaps 0 0 0 0 0 0
Forward Contracts 1,171 (753) (461,002) 0 0 82,707

73,043,220 (753) (211,215) 122,899,212 0 (76,927,594)

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Dynamic Equities 0 0 0 0 0 (2,294,647)
Europe Equity Fund*** Bonds 0 0 0 0 0 0

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 0 0 0 (3)

0 0 0 0 0 (2,294,650)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Emerging Markets Equities 0 0 0 0 0 0
Debt Fund Bonds 181,250,893 0 21,770,530 156,823,513 0 (62,827,511)

Futures 0 0 456,456 682,688 0 2,595,395
Options 0 0 0 0 0 0
Swaps 1,043,660 (1,250,261) 0 739,210 (1,507,366) 0
Forward Contracts 14,882 (13,767) (241,763) 817,183 (588,610) (443,184)

182,309,435 (1,264,028) 21,985,223 159,062,594 (2,095,976) (60,675,300)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Emerging Markets Debt Equities 0 0 0 0 0 0
Local Currency Fund Bonds 790,926,236 0 71,829,730 634,210,407 0 (76,557,704)

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 3,716,548 (2,832,479) (100,315) 3,847,577 (2,036,050) (16,804,246)

794,642,784 (2,832,479) 71,729,415 638,057,984 (2,036,050) (93,361,950)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Emerging Markets Equities 36,598,169 0 8,909,819 0 0 0
Equity Fund* Bonds 0 0 0 0 0 0

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 7,740 (2,644) (135,833) 0 0 0

36,605,909 (2,644) 8,773,986 0 0 0
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2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Euro Government Equities 0 0 0 0 0 0
Bond Index Tracker Bonds 33,159,637 0 313,510 37,791,986 0 3,271,068

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 (140) 0 0 (912)

33,159,637 0 313,370 37,791,986 0 3,270,156

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Euroland Bond Fund Equities 0 0 0 0 0 0
Bonds 438,305,213 0 17,271,620 355,349,810 0 19,838,039
Futures 1,290,939 (232,006) 3,158,434 542,419 (3,787,793) (1,199,062)
Options 0 0 0 0 0 (168,908)
Swaps 0 (60,017) 2,545,147 347,859 (25,851) 0
Forward Contracts 1,064,425 (1,949,689) (2,001,169) 17,231,474 (9,018,984) 7,569,991

440,660,577 (2,241,712) 20,974,032 373,471,562 (12,832,628) 26,040,060

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon European Ethical Equities 4,894,545 0 (10,904) 6,351,372 0 (6,194,916)
Index Tracker Bonds 0 0 0 0 0 0

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 (14,803) 0 0 (446)

4,894,545 0 (25,707) 6,351,372 0 (6,195,362)

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR 2,008 EUR

BNY Mellon Evolution Core Equities 0 0 0 0 0 0
Alpha Fund** Bonds 0 0 5,756 5,516,446 0 233,906

Futures 0 0 19,013 54,675 (43,198) (105,615)
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 (32,457) 168,590 (171,161) (323,167)

0 0 (7,688) 5,739,711 (214,359) (194,876)

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Evolution Currency Equities 0 0 0 0 0 0
Alpha Fund** Bonds 0 0 11,472 3,861,651 0 144,903

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 55,561 353,671 (482,835) (943,343)

0 0 67,033 4,215,322 (482,835) (798,440)

Sub Fund Classification

30 Jun 30 Jun 30 Jun 31 Dec 31 Dec 31 Dec
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2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Evolution Currency Equities 0 0 0 0 0 0
Option Fund Bonds 190,085,804 0 1,341,635 143,314,986 0 10,709,446

Futures 0 0 0 0 0 0
Options 4,635,587 (669,818) 127,775 1,096,353 0 5,686,387
Swaps 0 0 0 0 0 0
Forward Contracts 0 (311,331) 4,737,423 11,797 (3,391,877) (9,426,647)

194,721,391 (981,149) 6,206,833 144,423,136 (3,391,877) 6,969,186

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Evolution Global Equities 0 0 0 0 0 0
Alpha Fund Bonds 24,782,006 0 (330,865) 33,962,897 0 13,021,996 

Futures 421,612 (659,417) 1,616,440 1,114,316 (1,091,315) (25,502,405)
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 590,357 (161,116) (29,732) 2,357,642 (3,040,810) (9,484,291)

25,793,975 (820,533) 1,255,843 37,434,855 (4,132,125) (21,964,700)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Evolution Long/ Equities 0 0 0 0 0 0
Short Emerging Currency Fund* Bonds 3,198,903 0 10,938 0 0 0

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 575,295 (704,555) 107,293 0 0 0

3,774,198 (704,555) 118,231 0 0 0

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Global Bond Fund Equities 0 0 0 0 0 0
Bonds 760,599,847 0 4,208,014 1,045,714,713 0 (45,065,528)
Futures 0 0 (279) 0 0 0
Options 0 0 (531,303) 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 6,657,340 (9,647,208) (33,627,148) 31,672,397 (12,472,890) 83,733,978

767,257,187 (9,647,208) (29,950,716) 1,077,387,110 (12,472,890) 38,668,450

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Global Emerging Equities 140,027,264 0 43,817,588 81,839,017 0 (75,734,266)
Markets Fund Bonds 0 0 0 0 0 0

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 (1,416) (48,027) 199 (1,785) (245,718)

140,027,264 (1,416) 43,769,561 81,839,216 (1,785) (75,979,984)

Sub Fund Classification

30 Jun 30 Jun 30 Jun 31 Dec 31 Dec 31 Dec
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2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Global Equity Fund Equities 248,927,481 0 21,747,756 169,266,968 0 (160,809,495)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 3,339
Options 0 0 0 0 0 (547,090)
Swaps 0 0 0 0 0 0
Forward Contracts 1,048 (144) 27,949 1,818,501 (1,501,264) 139,782

248,928,529 (144) 21,775,705 171,085,469 (1,501,264) (161,213,464)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Global Extended Equities 0 0 (1,701,141) 8,624,590 0 (6,322,565)
Alpha Fund** Bonds 0 0 0 0 0 0

Futures 0 0 (64,869) 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 511,643 (809,474) (297,831)
Forward Contracts 0 0 (53,485) 30,736 (70,116) (39,380)

0 0 (1,819,495) 9,166,969 (879,590) (6,659,776)

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Global High Yield Equities 0 0 0 0 0 0
Bond Fund (EUR) Bonds 327,670,367 0 55,163,238 216,651,294 0 (55,687,622)

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 910,701 (67,453) 3,950,092 24,220,642 (6,696,743) (21,820,467)

328,581,068 (67,453) 59,113,330 240,871,936 (6,696,743) (77,508,089)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Global Intrepid Fund Equities 255,744,446 0 31,975,833 230,478,857 0 (256,552,860)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 31,110
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 (11,867) (99,019) 3,403,862 (2,570,089) 932,834

255,744,446 (11,867) 31,876,814 233,882,719 (2,570,089) (255,588,916)

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Global Property Equities 6,603,935 0 (152,844) 2,796,419 0 (1,808,175)
Securities Fund Bonds 0 0 0 0 0 0

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 66,323 (4,325) 73,581 0 0 0

6,670,258 (4,325) (79,263) 2,796,419 0 (1,808,175)

Sub Fund Classification

30 Jun 30 Jun 30 Jun 31 Dec 31 Dec 31 Dec
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2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Global Real Equities 0 0 0 0 0 0
Return Fund (USD)* Bonds 0 0 0 0 0 0

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 0 0 0 0

0 0 0 0 0 0

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Japan Equity Fund Equities 6,762,741 0 (867,837) 10,681,128 0 (3,652,874)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 419 0 19,779 0 0 1,321

6,763,160 0 (848,058) 10,681,128 0 (3,651,553)

2009 2009 2009 2008 2008 2008
JPY JPY JPY JPY JPY JPY

BNY Mellon Japan Equity Value Fund Equities 588,811,380 0 45,885,564 564,879,500 0 (443,050,415)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 0 0 0 0

588,811,380 0 45,885,564 564,879,500 0 (443,050,415)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Long-Term Global Equities 98,392,657 0 6,833,607 35,987,174 0 (7,697,195)
Equity Fund Bonds 0 0 0 0 0 0

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 (76,344) 0 0 0

98,392,657 0 6,757,263 35,987,174 0 (7,697,195)

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Pan European Equity Fund Equities 28,078,457 0 911,472 24,331,096 0 (14,335,045)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 21
Options 0 0 0 0 0 308,585
Swaps 0 0 0 0 0 0
Forward Contracts 0 (1,171) 22,464 0 0 (20,479)

28,078,457 (1,171) 933,936 24,331,096 0 (14,046,918)
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2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon S&P 500‰ Index Tracker Equities 144,561,747 0 5,604,664 94,955,474 0 (52,266,348)
Bonds 739,780 0 0 504,580 0 0
Futures 0 (97,493) 169,465 34,605 0 (1,492,813)
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 (117,922) 0 (9,102) 212,838

145,301,527 (97,493) 5,656,207 95,494,659 (9,102) (53,546,323)

2009 2009 2009 2008 2008 2008
EUR EUR EUR EUR EUR EUR

BNY Mellon Small Cap Euroland Fund Equities 33,719,877 0 2,373,020 26,231,307 0 (35,296,909)
Bonds 0 0 0 0 0 0
Futures 0 (4,160) 25,623 0 0 (614,312)
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 (618) 0 0 6,755

33,719,877 (4,160) 2,398,025 26,231,307 0 (35,904,466)

2009 2009 2009 2008 2008 2008
GBP GBP GBP GBP GBP GBP

BNY Mellon Sterling Bond Fund Equities 0 0 0 0 0 0
Bonds 5,259,006 0 (116,256) 6,743,440 0 718,075
Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 45,531 0 61,717 0 (37,246) (130,552)

5,304,537 0 (54,539) 6,743,440 (37,246) 587,523

2009 2009 2009 2008 2008 2008
GBP GBP GBP GBP GBP GBP

BNY Mellon Sterling Cash Fund*** Equities 0 0 0 0 0 0
Bonds 0 0 0 0 0 410,659
Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 0 0 0 10

0 0 0 0 0 410,669

2009 2009 2009 2008 2008 2008
GBP GBP GBP GBP GBP GBP

BNY Mellon UK Equity Fund Equities 24,431,660 0 (2,199,356) 23,496,371 0 (9,920,765)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 (48,280)
Options 0 (23,588) 0 0 0 372,574
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 (681) 0 0 662

24,431,660 (23,588) (2,200,037) 23,496,371 0 (9,595,809)

Sub Fund Classification

30 Jun 30 Jun 30 Jun 31 Dec 31 Dec 31 Dec
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2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon US Dollar Cash Fund*** Equities 0 0 0 0 0 0
Bonds 0 0 0 0 0 39,962
Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 0 0 0 (3)

0 0 0 0 0 39,959

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon U.S. Dynamic Value Fund Equities 297,273,344 0 13,061,783 268,567,423 0 (187,562,758)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 (728,227) 0 0 (3,770,263)

297,273,344 0 12,333,556 268,567,423 0 (191,333,021)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon U.S. Equity Fund Equities 8,181,567 0 (67,370) 8,268,986 0 (8,616,780)
Bonds 0 0 0 0 0 0
Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 0 2,916 0 0 (2,125)

8,181,567 0 (64,454) 8,268,986 0 (8,618,905)

2009 2009 2009 2008 2008 2008
USD USD USD USD USD USD

BNY Mellon Vietnam, India Equities 12,080,758 0 4,165,604 3,193,711 0 (1,745,043)
and China (VIC) Fund Bonds 0 0 0 0 0 0

Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Swaps 0 0 0 0 0 0
Forward Contracts 0 (394) (42,063) 0 0 (12,884)

12,080,758 (394) 4,123,541 3,193,711 0 (1,757,927)

* This fund started during the reporting period and hence has no comparative figures.
** This fund closed during the reporting period.
*** This fund closed during the prior reporting period.

17. Events During the Period

The Company launched BNY Mellon Emerging Markets Equity Fund on 18 March 2009, BNY Mellon Evolution Long/Short Emerging
Currency Fund on 25 March 2009 and BNY Mellon Global Real Return Fund (USD) on 30 June 2009.
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The Financial Regulator approved BNY Mellon Euro High Yield Bond Fund, BNY Mellon Global Real Return Fund (EUR) and BNY Mellon
Global Strategic Bond Fund on 22 June 2009.

The Company closed BNY Mellon Evolution Core Alpha Fund, BNY Mellon Evolution Currency Alpha Fund and BNY Mellon Global
Extended Alpha Fund on 8 April 2009.

Effective 1 January 2009, Franklin Portfolio Associates, LLC merged with and into Mellon Capital Management Corporation in accordance with
the General Corporation Law of the state of Delaware and the Massachusetts Limited Liability Company Act and the separate corporate
existence of Franklin Portfolio Associates, LLC ceased. The merged entities now act under the name Mellon Capital Management Corporation.

The short duration, index and stable value investment strategies teams of Standish Mellon Asset Management Company LLC (“Standish”)
and The Dreyfus Corporation (“Dreyfus”) combined to form a team called “BNY Mellon Cash Investment Strategies” within Dreyfus on
1 January 2009. Accordingly, with effect from 1 January 2009, the Sub-Investment Manager for the BNY Mellon Evolution Currency
Option Fund and the Investment Manager for the BNY Mellon Euro Government Bond Index Tracker changed from Standish to Dreyfus.

18. Post Balance Sheet Events

The Company declared the following distributions on 1 July 2009:

Sub Fund Share Class Currency

BNY Mellon Emerging Markets Debt Fund Class X (Inc) USD 0.0198
BNY Mellon Emerging Markets Debt 
Local Currency Fund Class X (Inc) USD 0.0202
BNY Mellon Emerging Markets Equity Fund Class X (Inc) USD 0.0146
BNY Mellon Euroland Bond Fund Euro C (Inc) EUR 0.0034
BNY Mellon Global Bond Fund Sterling C (Inc) GBP 0.0200
BNY Mellon Global High Yield Bond Fund (EUR) Euro X (Inc) EUR 0.0153
BNY Mellon UK Equity Fund Sterling C (Inc) GBP 0.0278
BNY Mellon Vietnam, India and China (VIC) Fund Sterling C (Inc) GBP 0.0058

The Company launched BNY Mellon Euro Corporate Bond Fund on 22 July 2009.

Effective 31 July 2009, the Investment Manager of BNY Mellon U.S. Equity Fund changed from Mellon Capital Management Corporation
to Walter Scott & Partners Limited.

There were no other significant events affecting the Company since the period end.

19. Currency Adjustment

For aggregation purposes, all assets and liabilities together with income and expenses for all sub funds are translated into US Dollar
(“the functional currency”) as this is the currency of the primary economic environment in which the Company operates.

A currency adjustment arises from the re-translation of the opening net assets at the period end exchange rates. This method of
allocation has no effect on the value of net assets allocated to the individual sub funds.

20. Segregated Liability

The Company avails of the segregated liability provisions of the Investment Funds, Companies and Miscellaneous Provisions Act, 2005.
As such, under Irish Law the Company generally will not be liable as a whole to third parties and there generally will not be the potential
for cross liability between the sub funds. 

21. Approval of Financial Statements

The Financial Statements were approved by the Board of Directors on 19 August 2009.

Distribution
Net Rate
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Significant Portfolio Movements

BNY Mellon Asian Equity Fund for the period ended 30 June 2009

Santos Limited 1,500,000 14,668,916
Advanced Information Services 3,800,000 8,665,080
Newcrest Mining 416,296 7,939,005
Yuhan Corporation 50,000 7,353,998
Hang Seng Bank 400,000 5,394,338
White Energy Company 4,000,000 4,705,497
Shandong Weigao Group Medical Polymer 2,500,000 4,478,619
Telstra Corporation 2,000,000 4,447,868
Arrow Energy 2,000,000 4,333,703
Hongkong Land Holdings 1,000,000 3,191,199
Woodside Petroleum 90,000 2,842,764
Belle International 6,000,000 2,396,232
Noble Group 2,000,000 2,366,906
Woolworths 100,000 1,770,643
QBE Insurance Group 100,000 1,473,160
LG Telecom 170,000 1,166,222
Energy World 3,000,000 1,110,492
China Insurance 500,000 1,022,685
China Mobile 100,000 866,086
Keppel 200,000 833,812

PTT 2,800,000 15,017,403
Zijin Mining 19,000,000 10,961,714
Standard Chartered 727,472 9,688,978
Noble Group 11,000,000 9,308,019
Shimao Property Holdings 12,700,000 8,885,946
Leighton Holdings 600,000 8,072,092
Santos Limited 600,000 5,994,353
BHP Billiton 300,000 5,201,487
HSBC Bank SPICE 656 

03-Aug-2009 (Lanco Infratech) USD 5.19 1,600,000 4,614,763
Bank of the Philippine Islands 4,000,000 3,385,623
High Tech Computer 300,000 3,114,138
HSBC Bank SPICE 613 

26-May-2009 (Reliance Comm) USD 12.12 800,000 2,827,740
Hengan International 800,000 2,741,422
REI Agro GDR 2,216,000 2,727,681
CNOOC 3,000,000 2,673,099
Public Bank Berhad 1,085,714 2,649,439
Taiwan Mobile 2,000,000 2,645,250
Taiwan Semiconductor Manufacturing 2,000,000 2,511,936
Singapore Technologies Engineering 1,500,000 2,371,640
QBE Insurance Group 150,000 2,341,342

Major Purchases Nominal Cost
USD

Major Sales Nominal

BNY Mellon Brazil Equity Fund for the period ended 30 June 2009

Ultrapar Participacoes Pfd 180,900 5,226,987
Petroleo Brasileiro Pfd 353,000 5,184,223
Usinas Sid Minais Gerais Usiminas Pfd ‘A’ 241,002 3,800,670
Itausa Pfd 946,800 3,773,164
Tim Participacoes 2,410,290 3,750,462
Brasil Telecom Pfd 596,959 3,674,842
Companhia Vale do Rio Doce Pfd ‘A’ 246,600 3,519,203
Tractebel Energia 377,572 3,433,302
Telecomunicacoes de Sao Paulo-Teles Pfd 155,400 3,325,822
Companhia Paranaense de Energia Pfd 269,500 3,307,463
Bradesco Pfd 263,600 3,238,971
AES Tiete 370,900 2,838,599
Suzano Papel e Celulose 368,822 2,838,318
Bradespar Pfd 221,700 2,788,035
Localiza Rent a Car 406,894 2,515,530
Natura Cosméticos 190,000 2,257,858
Comgas Companhia Gas Sao Paulo Pfd ‘A’ 118,300 1,906,134
Confab Ind Pfd 887,300 1,818,082
Banco do Estado do Rio Grande do Sul Pfd ‘B’ 493,600 1,701,472
Itau Unibanco Holding 107,600 1,563,359

Companhia Vale do Rio Doce Pfd ‘A’ 242,055 3,605,518
Gerdau SA Siderurgia Pfd 225,542 2,166,956
Sider Nacional Companhia 82,422 1,557,259
Telemar Norte Leste 42,095 1,057,490
Metalurgica Gerdau Pfd 78,167 868,543
Petroleo Brasileiro Pfd 51,200 839,872
Ultrapar Participacoes Pfd 26,100 828,851
Bradespar Pfd 64,199 791,952
Usinas Sid Minais Gerais Usiminas Pfd ‘A’ 29,500 609,615
Unibanco-Uniao 94,800 596,566
Itausa Pfd 135,600 595,764
Companhia Paranaense de Energia Pfd 35,900 497,102
Telecomunicacoes de Sao Paulo-Teles Pfd 22,000 488,841
AES Tiete 52,000 466,175
Brasil Telecom Pfd 70,000 453,216
Bradesco Pfd 30,100 442,881
Tim Participacoes 226,500 397,328
Natura Cosmeticos 26,900 349,341
Comgas Companhia Gas Sao Paulo Pfd ‘A‘ 16,600 298,346
Tractebel Energia 30,900 296,210

Major Purchases Nominal Cost
USD

Major Sales Nominal

Proceeds
USD

Proceeds
USD
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StatoilHydro ASA 308,296 3,871,159
Vinci 124,545 3,611,525
BASF SE 122,830 3,132,802
BNP Paribas 88,784 2,947,246
ArcelorMittal 140,015 2,798,507
Nokia (AB) 257,286 2,642,026
SAP 98,780 2,638,211
E.On 77,783 2,343,330
Adecco 92,761 2,230,068
Deutsche Post 260,741 2,228,974
DnB NOR 779,137 2,146,129
Elisa 172,669 2,122,962
Ericsson 330,695 2,113,123
Deutsche Boerse 41,158 1,974,492
Schneider Electric 37,569 1,844,493
Renault Regie Nationale 70,820 1,653,260
EFG Eurobank Ergas 268,646 1,650,872
Zurich Financial Services 9,962 1,560,980
ASML Holdings 96,152 1,437,423
Umicore NPV 78,373 1,341,124

France Telecom 324,114 5,781,665
Nestle 217,525 5,732,561
Deutsche Telekom 442,849 4,144,435
Novartis 115,545 4,141,057
Muenchener Rueckversicherungs 36,292 3,490,739
Koninklijke Ahold 403,556 3,417,168
Suez Environment 283,725 3,357,792
Reed Elsevier 374,187 3,178,026
Vivendi 155,748 3,126,266
Securitas ‘B’ 523,114 3,115,105
Fresenius Medical Care 100,384 2,964,448
Synthes 33,859 2,896,058
Zurich Financial Services 24,309 2,832,251
Syngenta 17,669 2,673,223
Total SA 70,632 2,653,966
Galp Energia 257,965 2,541,443
Deutsche Boerse 58,173 2,527,293
E.On 112,946 2,484,715
Actelion 68,201 2,470,870
CRH 139,778 2,400,578

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR

BNY Mellon Emerging Markets Debt Fund for the period ended 30 June 2009

Russian Federation Step 31-Mar-2030 16,956,800 16,408,578
Indonesia (Republic of) 11.625% 04-Mar-2019 10,885,000 12,069,099
Qatar (State of) 5.150% 09-Apr-2014 6,170,000 6,164,385
South Africa (Republic of) 6.875% 27-May-2019 4,680,000 4,642,045
Peru (Republic of) 7.125% 30-Mar-2019 4,165,000 4,200,425
Philippines (Republic of) 8.375% 17-Jun-2019 3,580,000 3,549,856
South Africa (Republic of) 6.500% 02-Jun-2014 3,470,000 3,513,375
Brazil (Federative Republic) 5.875% 15-Jan-2019 3,500,000 3,474,188
Colombia (Republic of) 7.375% 18-Mar-2019 3,160,000 3,149,778
Corporacion Andina de Fomento 

8.125% 04-Apr-2019 3,000,000 2,994,750
Korea Hydro & Nuclear 6.250% 17-Jun-2019 3,000,000 2,968,050
Korea (Republic of) 7.125% 16-Apr-2009 2,265,000 2,243,528
Turkey (Republic of) 7.500% 14-Jul-2017 1,790,000 1,790,000
Philippines (Republic of) 8.000% 15-Jan-2016 1,650,000 1,777,875
US Treasury Bill 0.000% 05-Jul-2009 1,690,000 1,688,896
Ukraine (Republic of) Var Rate 05-Aug-2009 2,200,000 1,666,500
Petronas Capital 7.875% 22-May-2022 1,435,000 1,643,405
Kazmunaigaz Finance 8.375% 02-Jul-2013 1,750,000 1,640,625
Nota do Tesouro Nacional 10.000% 01-Jan-2017 360,000 1,627,127
The Russian Agricultural Bank 9.000% 11-Jun-2014 1,600,000 1,600,000

Russian Federation Step 31-Mar-2030 10,412,500 9,749,704
Philippines (Republic of) 8.375% 15-Feb-2011 4,815,000 5,218,256
Indonesia (Republic of) 11.625% 04-Mar-2019 4,075,000 4,947,375
SB Capital 5.930% 14-Nov-2011 4,785,000 4,402,200
Brazil (Federative Republic) 8.000% 15-Jan-2018 3,900,000 4,231,410
Sibneft 10.750% 15-Jan-2009 3,255,000 3,255,000
South Africa (Republic of) 6.500% 02-Jun-2014 3,640,000 3,612,700
Nigeria Credit Linked T-Bill 0.000% 09-Jun-2009 527,881,017 3,501,057
Peru (Republic of) 7.350% 21-Jul-2025 3,395,000 3,437,777
Brazil (Federative Republic) 8.250% 20-Jan-2034 2,675,000 2,884,675
United Mexican States 5.625% 15-Jan-2017 2,895,000 2,806,300
Ukraine Government 6.750% 14-Nov-2017 6,200,000 2,790,000
Qatar (State of) 5.150% 09-Apr-2014 2,640,000 2,641,320
United Mexican States 8.000% 24-Sep-2022 2,160,000 2,478,816
US Treasury Bill 0.000% 02-Jan-2009 2,365,000 2,362,310
Philippines (Republic of) 8.375% 17-Jun-2019 2,095,000 2,228,648
Peru (Republic of) 8.375% 03-May-2016 1,965,000 2,166,413
United Mexican States 6.750% 27-Sep-2034 2,225,000 2,092,042
Philippines (Republic of) 8.000% 15-Jan-2016 1,650,000 1,856,250
Nigeria Credit Linked T-Bill 0.000% 14-Apr-2009 2,100,000 1,778,868

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD
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United Mexican States 9.500% 18-Dec-2014 276,000,000 21,908,878
Thailand 5.250% 12-May-2014 654,600,000 21,563,518
Nota do Tesouro Nacional 10.000% 01-Jan-2017 4,650,000 19,402,161
Turkey (Republic of) 10.000% 15-Feb-2012 25,120,000 17,973,224
Brazil (Federative Republic) Var Rt 05-Jan-2016 31,000,000 13,977,812
South Africa (Republic of) 7.500% 15-Jan-2014 136,300,000 13,306,652
Brazil (Federative Republic) 6.000% 15-May-2011 1,700,000 13,003,304
South Africa (Republic of) 8.750% 21-Dec-2014 122,850,000 12,868,095
Hungary (Republic of) 5.500% 12-Feb-2014 2,950,000,000 12,399,053
Colombia (Republic of) 12.000% 22-Oct-2015 23,200,000,000 12,112,845
Poland (Govt of) 6.250% 24-Oct-2015 27,530,000 9,257,331
Poland (Govt of) 5.250% 25-Oct-2017 27,000,000 7,914,025
Thailand 5.125% 13-Mar-2018 220,000,000 7,436,459
Indonesia Credit Linked Notes 

12.500% 19-Mar-2013 70,000,000,000 7,114,194
Indonesia Credit Linked Notes 

12.500% 19-Mar-2013 70,000,000,000 6,993,203
Indonesia Credit Linked Notes 

11.500% 15-Sep-2019 60,400,000,000 6,012,721
South Africa (Republic of) 

7.250% 05-Jan-2020 43,950,000 4,871,926
Hungary (Republic of) 6.750% 24-Feb-2017 1,000,000,000 4,142,629
United Mexican States 7.750% 14-Dec-2017 55,000,000 4,098,306
South Africa (Republic of) 8.000% 21-Dec-2018 34,000,000 3,963,874

Nota do Tesouro Nacional 10.000% 01-Jan-2017 4,980,000 18,442,601
Malaysia 3.756% 28-Apr-2011 52,900,000 14,939,102
South Africa (Republic of) 13.500% 15-Sep-2015 105,000,000 13,299,205
Brazil (Federative Republic) Var Rt 05-Jan-2016 25,750,000 11,136,941
Thailand 4.250% 13-Mar-2013 350,000,000 10,808,241
Hungary (Republic of) 7.000% 24-Jun-2009 1,919,000,000 9,499,060
Nigeria T-Bill Credit Linked Notes 

0.000% 09-Jun-2009 1,017,136,593 6,745,940
Czech (Republic of) 3.800% 11-Apr-2015 116,200,000 5,461,492
Peru (Republic of) 9.910% 05-May-2015 13,600,000 5,423,597
Nigeria T-Bill Credit Linked Notes 

0.000% 14-Apr-2009 6,400,000 5,421,312
South Africa (Republic of) 13.000% 31-Aug-2010 38,400,000 4,035,433
United Mexican States 9.500% 18-Dec-2014 48,000,000 3,567,828
United Mexican States 10.000% 05-Dec-2024 41,075,000 3,260,006
Brazil IPCA Credit Linked Notes Var Rate 

17-May-2045 4,650,000 3,069,820
Indonesia Treasury Bond 

12.500% 15-Mar-2013 33,000,000,000 2,920,796
Colombia (Republic of) 

9.8500% 08-Jun-2027 6,400,000,000 2,487,080
Malaysia 3.461% 31-Jul-2013 8,600,000 2,399,215
Dominican Republic Credit Linked Notes 

16.000% 18-May-2009 2,517,443 2,322,072
US Treasury Bill 0.000% 07-May-2009 2,175,000 2,174,444
Indonesia Credit Linked Notes 

12.500% 19-Mar-2013 26,000,000,000 2,145,162

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD

BNY Mellon Emerging Markets Equity Fund for the period ended 30 June 2009

Samsung 1,861,000 1,230,304 
Beijing Enterprise 246,000 812,926 
Larsen & Toubro GDS 1,300,000 810,938 
Angang Steel ‘H’ 831,000 761,426 
Bank of Communications 454,000 677,231 
Petroleo Brasileiro 51,600 622,514 
Teva Pharmaceutical 15,206 549,337 
Telekomunikasi Indonesia 1,788,000 547,403 
Companhia Vale Do Rio Doce 972,000 503,397 
Belle International Holdings 394,000 433,607 
China Construction Bank ‘H’ 122,369 424,388 
Aspen Pharmacare 478,000 349,787 
America Movil 694,000 329,198 
China Mobile 23,000 318,661 
China Petroleum & Chemical 69,700 254,132 
CEZ Group 10,593 210,669 
Barclays Bank Plc Ipath Etns 20,000 199,775 
China Life Insurance ‘H’ 41,000 188,946 
Bank of China 81,059 183,645 
Gazprom ADR 13,500 104,355 

Petroleo Brasileiro 49,500 1,570,707
Barclays Bank Plc Ipath Etns 38,100 1,502,247 
China Petroleum & Chemical 876,000 708,934 
America Movil 20,500 688,553 
Bank of China 1,788,000 670,127 
Telekomunikasi Indonesia 939,500 662,823 
Beijing Enterprise 160,500 649,169 
Aspen Pharmacare 108,531 638,987 
Orascom Constructions Industry 17,100 637,777 
Teva Pharmaceutical 12,800 577,724 
Anglo American Platinum 6,600 475,173 
Dongbu Insurance 22,230 456,428 
BK Rakyat 842,500 453,827 
Perushahaan Gas 1,806,000 443,026 
MRV Engenharia 41,000 440,141 
Petrochina 394,000 438,996 
Industrial & Commerical Bank 694,000 424,221 
Comstar United Telesystem 90,828 413,984 
Companhia Energetica 27,425 376,085 
Advanced Info Services 165,200 373,547 

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD
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Italy (Republic of) Bonds 4.250% 01-Aug-2013 1,265,000 1,311,681
Italy (Republic of) Bonds 5.250% 01-Aug-2017 1,085,000 1,173,942
Spain (Kingdom of) Bonds 5.350% 31-Oct-2011 990,000 1,068,735
Germany (Federal Republic of) Bonds 

6.000% 20-Jun-2016 770,000 904,750
France (Government of) Bonds 3.000% 25-Oct-2015 870,000 860,917
France (Government of) Bonds 5.000% 25-Oct-2016 675,000 751,145
Germany (Federal Republic of) Bonds 

3.500% 04-Jan-2016 605,000 629,071
Belgium (Kingdom of) Bonds 3.500% 28-Mar-2015 300,000 301,707
Portugal (Republic of) Bonds 5.000% 15-Jun-2012 265,000 283,275
France (Government of) Bonds 4.750% 25-Oct-2012 230,000 249,644
Austria (Republic of) Bonds 4.300% 15-Jul-2014 220,000 230,625
Netherlands (Kingdom of) Bonds 4.000% 15-Jul-2019 190,000 191,620
Greece (Republic of) 4.300% 20-Jul-2017 185,000 178,858
France (Govt of) Bonds 8.500% 26-Dec-2012 145,000 174,880
Germany (Federal Republic of) Bonds 

5.000% 04-Jul-2012 160,000 173,032
Spain (Kingdom of) Bonds 4.100% 30-Jul-2018 165,000 167,305
Spain (Kingdom of) Bonds 4.200% 30-Jul-2013 150,000 159,008
Belgium (Kingdom of) Bonds 5.000% 28-Sep-2011 135,000 144,704
Austria (Republic of) Bonds 5.250% 04-Jan-2011 130,000 137,987
Hellenic (Republic of) Bonds 3.700% 20-Jul-2015 140,000 132,833

France (Govt of) Bonds 8.500% 26-Dec-2012 1,925,000 2,344,460
Germany (Federal Republic of) Bonds 

5.000% 04-Jul-2012 1,860,000 2,033,333
Italy (Republic of) Bonds 2.750% 15-Jun-2010 1,870,000 1,901,417
Germany (Federal Republic of) Bonds 

2.500% 08-Oct-2010 1,150,000 1,171,966
Italy (Republic of) Bonds 01-May-2031 900,000 974,249
France (Government of) Bonds 6.500% 25-Apr-2011 695,000 761,110
Italy (Republic of) Bonds 4.250% 01-Aug-2013 610,000 636,270
Germany (Federal Republic of) Bonds 

4.750% 04-Jul-2028 465,000 505,460
Austria (Republic of) Bonds 5.250% 04-Jan-2011 340,000 360,439
France (Government of) Bonds 4.750% 25-Apr-2035 260,000 283,269
Portugal (Republic of) Bonds 5.000% 15-Jun-2012 225,000 237,971
Spain (Kingdom of) Bonds 4.100% 30-Jul-2018 230,000 225,292
Belgium (Kingdom of) Bonds 5.000% 28-Sep-2011 205,000 218,628
Dutch (Government of) 5.000% 15-Jul-2011 200,000 214,100
Netherlands (Kingdom of) Bonds 3.750% 15-Jan-2023 220,000 211,389
Belgium (Kingdom of) Bonds 3.250% 28-Sep-2016 205,000 194,079
Austria (Republic of) Bonds 6.250% 15-Jul-2027 160,000 193,636
Germany (Federal Republic of) Bonds 

3.500% 04-Jan-2016 185,000 189,625
Italy (Republic of) Bonds 4.000% 01-Feb-2037 220,000 183,194
Germany (Federal Republic of) Bonds 

4.000% 04-Jan-2037 140,000 140,309

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR

BNY Mellon Euroland Bond Fund for the period ended 30 June 2009

Italy (Republic of) 4.250% 01-Aug-2014 36,300,000 37,944,270
France (Government of) 4.250% 25-Apr-2019 23,850,000 24,929,503
Germany (Federal Republic of) Bonds 

4.000% 04-Jul-2016 23,000,000 24,798,130
Spain (Kingdom of) 3.150% 31-Jan-2016 22,100,000 21,555,411
Italy (Republic of) 4.500% 01-Aug-2018 19,400,000 19,936,670
Belgium (Kingdom of) 4.250% 28-Sep-2013 17,205,000 18,178,132
Greece (Republic of) 4.300% 20-Jul-2017 18,475,000 17,402,888
Germany (Federal Republic of) Bonds 

3.750% 04-Jan-2015 11,600,000 12,398,070
Italy (Republic of) 4.500% 01-Feb-2018 11,200,000 11,533,055
Germany (Federal Republic of) Bonds 

4.250% 04-Jan-2014 10,100,000 11,056,314
Netherlands (Kingdom of) 4.000% 15-Jul-2018 10,250,000 10,517,952
New Zealand (Government of) 6.500% 15-Apr-2013 19,700,000 9,290,340
France (Government of) 4.000% 25-Oct-2014 8,000,000 8,487,602
Germany (Federal Republic of) Bonds 

4.500% 04-Jan-2013 7,400,000 8,032,860
Germany (Federal Republic of) Bonds 

3.250% 09-Apr-2010 7,300,000 7,460,720
Commit to Purchase FNMA 5.000% 01-Apr-2038 9,000,000 7,160,572
Commit to Purchase FNMA 4.500% 01-Apr-2035 8,935,000 7,105,985
Commit to Purchase FNMA 5.000% 01-Mar-2039 9,000,000 7,087,268
Commit to Purchase FNMA 5.000% 01-Jun-2038 9,000,000 6,890,567
Spain (Kingdom of) 2.750% 30-Apr-2012 6,800,000 6,877,044

Italy (Republic of) 4.500% 01-Feb-2018 37,300,000 38,471,148
Germany (Federal Republic of) Bonds 

4.250% 04-Jan-2014 33,600,000 36,567,953
Germany (Federal Republic of) Bonds 

4.000% 04-Jul-2016 31,475,000 33,567,983
Germany (Federal Republic of) Bonds 

3.750% 04-Jul-2013 23,815,000 25,304,911
Germany (Federal Republic of) Bonds 

3.750% 04-Jan-2015 22,855,000 24,277,007
Germany (Federal Republic of) Bonds 

3.500% 04-Jan-2016 17,170,000 17,840,078
France (Government of) 4.250% 25-Apr-2019 15,800,000 16,415,096
Italy (Republic of) 4.500% 01-Aug-2018 15,280,000 15,443,609
Spain (Kingdom of) 3.150% 31-Jan-2016 13,395,000 13,077,065
Germany (Federal Republic of) Bonds 

4.250% 04-Jul-2017 9,670,000 10,524,932
Ireland (Republic of) 4.400% 18-Jun-2019 11,575,000 10,214,938
Italy (Republic of) 4.250% 01-Aug-2014 9,745,000 10,111,946
France (Government of) 4.000% 25-Oct-2014 8,000,000 8,401,669
Germany (Federal Republic of) Bonds 

4.500% 04-Jan-2013 7,400,000 8,015,441
Germany (Federal Republic of) Bonds 

3.250% 09-Apr-2010 7,300,000 7,454,606
Commit to Purchase FNMA 5.000% 01-Mar-2039 9,000,000 7,183,685
Commit to Purchase FNMA 4.500% 01-Mar-2039 8,935,000 7,128,556
Commit to Purchase FNMA 5.000% 01-Feb-2039 9,000,000 7,107,763
Queensland MTN 6.000% 14-Aug-2013 12,715,000 7,059,412
Spain (Kingdom of) 2.750% 30-Apr-2012 6,800,000 6,912,608

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR
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GlaxoSmithKline 21,464 292,879
France Telecom 4,801 89,695
BP 10,078 52,369
Banco Santander 7,587 45,333
Muenchener Rueckversicherungs 404 41,653
Vodafone 28,539 40,212
Roche Holdings 387 38,539
Koninklijke Ahold 3,567 31,176
AXA 2,397 29,545
Novartis 873 28,262
Morrison Supermarkets 9,072 26,889
Intesa Sanpaolo 11,310 25,070
BNP Paribas 813 24,220
Koninklijke KPN 2,380 23,818
Nokia 2,043 21,118
BG Group 1,882 20,881
Societe Generale 586 18,784
Centrica 6,608 18,686
Xstrata 2,938 18,230
Nordea Bank 3,844 18,010

Novartis 10,654 301,190 
BP 27,847 144,878 
Vodafone 78,392 106,301 
Roche Holdings 1,055 100,515 
GlaxoSmithKline 7,202 84,176 
Volkswagen 354 81,721 
ENI 4,798 72,645 
Enel 16,771 71,966 
Banco Santander 11,566 69,159 
BG Group 5,060 57,330 
Nokia 5,661 52,700 
France Telecom 2,799 48,134 
BNP Paribas 1,344 47,042 
Tesco 11,870 44,855 
Continental 575 43,125 
Novo-Nordisk 1,079 42,283 
Allianz 666 41,970 
Unilever 2,609 40,393 
ArcelorMittal 2,154 37,843 
AXA 3,630 37,633 

Major Purchases Nominal Cost
EUR

Major Sales Nominal

BNY Mellon Evolution Core Alpha Fund for the period ended 30 June 2009

Germany (Federal Republic of) 
0.000% 18-Mar-2009 1,339,000 1,338,322

France (Government of) 0.000% 05-Mar-2009 1,249,000 1,248,916
France (Government of) 0.000% 26-Mar-2009 1,249,000 1,248,891
Italy (Republic of) 0.000% 16-Mar-2009 1,239,000 1,238,819
Belgium (Kingdom of) 0.000% 19-Mar-2009 1,199,000 1,198,100
Netherlands (Kingdom of) 0.000% 18-Mar-2009 1,000,000 998,527
Belgium (Kingdom of) 0.000% 19-Feb-2009 500,000 499,457

Germany (Federal Republic of) 
0.000% 18-Mar-2009 1,339,000 1,338,322

Germany (Federal Republic of) 
0.000% 18-Feb-2009 1,340,000 1,337,257

France (Government of) 0.000% 05-Mar-2009 1,249,000 1,248,916
France (Government of) 0.000% 26-Mar-2009 1,249,000 1,248,681
France (Government of) 0.000% 12-Feb-2009 1,250,000 1,245,847
Italy (Republic of) 0.000% 27-Feb-2009 1,240,000 1,240,000
Italy (Republic of) 0.000% 16-Mar-2009 1,239,000 1,238,819
Belgium (Kingdom of) 0.000% 19-Mar-2009 1,199,000 1,198,100
Belgium (Kingdom of) 0.000% 19-Feb-2009 1,200,000 1,197,490
Netherlands (Kingdom of) 0.000% 18-Mar-2009 1,000,000 998,527
Netherlands (Kingdom of) 0.000% 30-Jan-2009 1,000,000 996,243

Major Purchases Nominal Cost
EUR

Major Sales Nominal

Proceeds
EUR

Proceeds
EUR
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Belgium (Kingdom of) 0.000% 19-Feb-2009 775,000 773,954
Belgium (Kingdom of) 0.000% 19-Mar-2009 774,000 773,419
Germany (Federal Republic) 0.000% 18-Mar-2009 769,000 768,611
France (Govt of) 0.000% 05-Mar-2009 749,000 748,950
France (Govt of) 0.000% 26-Mar-2009 749,000 748,934
Netherlands (Kingdom of) 0.000% 18-Mar-2009 750,000 748,895
Italy (Republic of) 0.000% 16-Mar-2009 749,000 748,890

Netherlands (Kingdom of) 0.000% 30-Jan-2009 800,000 796,994
Belgium (Kingdom of) 0.000% 15-Jan-2009 800,000 796,361
Belgium (Kingdom of) 0.000% 19-Feb-2009 775,000 773,954
Belgium (Kingdom of) 0.000% 19-Mar-2009 774,000 773,419
Germany (Federal Republic) 0.000% 18-Mar-2009 769,000 768,611
Germany (Federal Republic) 0.000% 18-Feb-2009 770,000 768,424
Italy (Republic of) 0.000% 27-Feb-2009 750,000 750,000
France (Govt of) 0.000% 05-Mar-2009 749,000 748,950
Netherlands (Kingdom of) 0.000% 18-Mar-2009 750,000 748,895
Italy (Republic of) 0.000% 16-Mar-2009 749,000 748,890
France (Govt of) 0.000% 26-Mar-2009 749,000 748,809
France (Govt of) 0.000% 12-Feb-2009 750,000 747,508

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR

BNY Mellon Evolution Currency Option Fund for the period ended 30 June 2009

Merrill Lynch International 0.650% 18-Jun-2009 27,554,771 27,554,771
Merrill Lynch International 0.680% 17-Jun-2009 27,554,251 27,224,251
BNP Paribas 1.900% 20-Jan-2009 26,780,869 26,780,869
Merrill Lynch International 2.000% 20-Jan-2009 26,780,869 26,780,869
Merrill Lynch International 0.550% 20-May-2009 25,092,633 25,092,633
Merrill Lynch International 0.500% 19-May-2009 25,092,284 25,092,284
Merrill Lynch International 0.650% 24-Apr-2009 25,001,944 25,001,944
Merrill Lynch International 0.680% 23-Apr-2009 25,001,472 25,001,472
Caisse des Depots et Consignations 

0.000% 20-Aug-2009 25,000,000 24,957,904
Caisse d’Amortissement de la Dette Sociale 

0.000% 24-Jul-2009 25,000,000 24,957,416
Sweden (Kingdom of) 0.000% 22-Apr-2009 25,000,000 24,946,351
Kreditanstalt fuer Wiederaufbau 

0.000% 18-May-2009 25,000,000 24,942,321
Kingdom of Denmark 0.000% 03-Jul-09 22,200,000 22,201,758
Merrill Lynch International 0.650% 25-Mar-2009 22,195,512 22,195,512
Caisse d’Amortissement de la Dette Sociale 

0.000% 07-Apr-2009 22,200,000 22,193,989
Caisse d’Amortissement de la Dette Sociale 

0.000% 24-Mar-2009 22,149,000 22,135,829
Netherlands (Kingdom of) 0.000% 22-Jul-2009 20,600,000 20,593,136
Caisse des Depots et Consignations 

0.000% 20-May-2009 20,500,000 20,474,327
Landwirtschaftliche Rentenbank 

0.000% 22-Jun-2009 20,035,000 20,016,435
Netherlands (Kingdom of) 0.000% 22-Jun-2009 20,000,000 19,993,585

Merrill Lynch International 0.650% 18-Jun-2009 27,554,771 27,554,771
Merrill Lynch International 0.680% 17-Jun-2009 27,554,251 27,224,251
BNP Paribas 1.900% 20-Jan-2009 26,780,869 26,780,869
Merrill Lynch International 2.000% 20-Jan-2009 26,780,869 26,780,869
Merrill Lynch International 0.550% 20-May-2009 25,092,633 25,092,633
Merrill Lynch International 0.500% 19-May-2009 25,092,284 25,092,284
Merrill Lynch International 0.650% 24-Apr-2009 25,001,944 25,001,944
Merrill Lynch International 0.680% 23-Apr-2009 25,001,472 25,001,472
Sweden (Kingdom of) 0.000% 30-Jan-2009 25,000,000 24,969,412
Netherlands (Kingdom of) 0.000% 19-Jan-2009 20,000,000 24,965,672
Landwirtschaftliche Rentenbank 

0.000% 19-Jan-2009 25,000,000 24,954,251
Sweden (Kingdom of) 0.000% 22-Apr-2009 25,000,000 24,946,351
Kreditanstalt fuer Wiederaufbau 

0.000% 18-May-2009 25,000,000 24,942,321
Kreditanstalt fuer Wiederaufbau 

0.000% 17-Feb-2009 25,000,000 24,914,612
Merrill Lynch International 0.650% 25-Mar-2009 22,195,512 22,195,512
Caisse d’Amortissement de la Dette Sociale 

0.000% 07-Apr-2009 22,200,000 22,193,989
Caisse d’Amortissement de la Dette Sociale 

0.000% 24-Mar-2009 22,149,000 22,135,829
Caisse des Depots et Consignations 

0.000% 20-May-2009 20,500,000 20,474,327
Landwirtschaftliche Rentenbank 

0.000% 22-Jun-2009 20,035,000 20,016,435
Netherlands (Kingdom of) 0.000% 22-Jun-2009 20,000,000 19,993,585

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR
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BNY Mellon Evolution Global Alpha Fund for the period ended 30 June 2009

Belgium (Kingdom of) 0.000% 19-Mar-2009 9,704,000 9,696,715
Belgium (Kingdom of) 0.000% 19-Feb-2009 8,525,000 8,514,791
Netherlands (Kingdom of) 0.000% 18-Mar-2009 8,500,000 8,493,169
Italy (Republic of) 0.000% 16-Mar-2009 8,500,000 8,488,784
Germany (Federal Republic of) 

0.000% 13-May-2009 5,499,000 5,497,172
France (Government of) 0.000% 05-Mar-2009 4,980,000 4,979,666
Netherlands (Kingdom of) 0.000% 27-Feb-2009 4,700,000 4,693,020
Belgium (Kingdom of) 0.000% 16-Apr-2009 4,684,000 4,678,635
Italy (Republic of) 0.000% 31-Mar-2009 4,250,000 4,248,761
Italy (Republic of) 0.000% 15-Jun-2009 4,250,000 4,247,604
Netherlands (Kingdom of) 0.000% 17-Apr-2009 4,250,000 4,247,406
Netherlands (Kingdom of) 0.000% 17-Jul-2009 4,250,000 4,247,006
Italy (Republic of) 0.000% 15-Apr-2009 4,250,000 4,246,992
Netherlands (Kingdom of) 0.000% 12-Jun-2009 4,250,000 4,246,728
Netherlands (Kingdom of) 0.000% 30-Apr-2009 4,250,000 4,246,272
Italy (Republic of) 0.000% 15-May-2009 4,249,000 4,245,830
Buoni Ordinari del Tes 0.000% 31-Jul-2009 4,250,000 4,245,823
Belgium (Kingdom of) 0.000% 18-Jun-2009 3,625,000 3,622,760
Belgium (Kingdom of) 0.000% 16-Jul-2009 3,624,000 3,622,242
Belgium (Kingdom of) 0.000% 14-May-2009 3,624,000 3,621,559

Belgium (Kingdom of) 0.000% 19-Mar-2009 9,704,000 9,696,715
Belgium (Kingdom of) 0.000% 19-Feb-2009 9,525,000 9,512,975
Netherlands (Kingdom of) 0.000% 18-Mar-2009 8,500,000 8,493,169
Italy (Republic of) 0.000% 16-Mar-2009 8,500,000 8,488,784
Italy (Republic of) 0.000% 30-Jun-2009 7,010,000 6,973,009
France (Government of) 0.000% 12-Feb-2009 6,580,000 6,558,387
Netherlands (Kingdom of) 0.000% 30-Jan-2009 5,915,000 5,893,071
Belgium (Kingdom of) 0.000% 15-Jan-2009 5,900,000 5,876,104
Netherlands (Kingdom of) 0.000% 27-Feb-2009 5,700,000 5,690,627
Germany (Federal Republic of) 

0.000% 13-May-2009 5,499,000 5,497,172
France (Government of) 0.000% 05-Mar-2009 4,980,000 4,978,843
Belgium (Kingdom of) 0.000% 16-Apr-2009 4,684,000 4,678,635
Italy (Republic of) 0.000% 31-Mar-2009 4,250,000 4,250,000
Italy (Republic of) 0.000% 15-May-2009 4,249,000 4,249,000
Italy (Republic of) 0.000% 15-Jun-2009 4,250,000 4,247,604
Netherlands (Kingdom of) 0.000% 17-Apr-2009 4,250,000 4,247,406
Italy (Republic of) 0.000% 15-Apr-2009 4,250,000 4,246,992
Netherlands (Kingdom of) 0.000% 12-Jun-2009 4,250,000 4,246,728
Netherlands (Kingdom of) 0.000% 30-Apr-2009 4,250,000 4,246,272
Belgium (Kingdom of) 0.000% 18-Jun-2009 3,625,000 3,622,760

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR

BNY Mellon Evolution Long/Short Emerging Currency Fund for the period ended 30 June 2009

US Treasury Bill 0.000% 13-Aug-2009 500,000 499,917
US Treasury Bill 0.000% 04-Jun-2009 500,000 499,895
US Treasury Bill 0.000% 25-Jun-2009 500,000 499,788
US Treasury Bill 0.000% 27-Aug-2009 500,000 499,426
US Treasury Bill 0.000% 24-Sep-2009 500,000 499,045
US Treasury Bill 0.000% 30-Jul-2009 350,000 349,747
US Treasury Bill 0.000% 03-Sep-2009 350,000 349,579
US Treasury Bill 0.000% 09-Jul-2009 250,000 249,983
US Treasury Bill 0.000% 28-May-2009 250,000 249,966
US Treasury Bill 0.000% 08-Oct-2009 250,000 249,873
US Treasury Bill 0.000% 22-Oct-2009 250,000 249,841
US Treasury Bill 0.000% 05-Nov-2009 250,000 249,811

US Treasury Bill 0.000% 04-Jun-2009 500,000 499,895
US Treasury Bill 0.000% 25-Jun-2009 500,000 499,788
US Treasury Bill 0.000% 28-May-2009 250,000 249,966

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD
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Italy (Republic of) 4.500% 01-Mar-2019 51,180,000 67,044,934
US Treasury Bonds 6.250%% 15-Aug-2038 45,370,000 57,064,425
Germany (Federal Republic of) Bonds 

5.625% 04-Jan-2028 31,200,000 47,767,052
US Treasury Bonds 4.500% 15-May-2038 38,730,000 45,162,820
Norway (Kingdom of) Bonds 

4.250% 19-May-2017 285,000,000 43,247,551
US Treasury Notes 3.125% 15-May-2019 40,000,000 37,976,563
Federal National Mortgage Association 

5.375% 12-Jun-2017 31,500,000 35,998,995
US Treasury Inflation Indexed Notes 

1.625% 15-Jan-2018 28,990,000 28,479,047
France (Govt of) 2.500% 12-Jan-2014 22,000,000 27,588,442
US Treasury Notes 2.625% 29-Feb-2016 22,500,000 22,241,925
US Treasury Inflation Indexed Notes 

1.875% 15-Jul-2013 18,540,000 21,969,911
Queensland Treasury 6.000% 14-Oct-2015 26,000,000 19,931,736
Germany (Federal Republic of) Bonds 

4.250% 04-Jul-2017 14,000,000 19,603,527
Germany (Federal Republic of) Bonds 

5.375% 04-Jan-2010 13,220,000 18,486,382
Spain (Kingdom of) 4.100% 30-Jul-2018 13,100,000 18,404,599
UK Treasury 4.750% 07-Dec-2038 11,600,000 18,132,396
US Treasury Notes 3.500% 15-Feb-2010 16,530,000 16,945,242
Federal Home Loan Mortgage 

6.750% 15-Mar-2031 12,500,000 16,479,280
Italy (Republic of) 3.750% 15-Dec-2013 11,000,000 15,411,478
UK Treasury 4.750% 07-Jun-2010 9,850,000 15,322,562

US Treasury Bonds 4.500% 15-May-2038 82,930,000 99,826,027
US Treasury Notes 3.750% 15-Nov-2018 79,000,000 84,955,645
Germany (Federal Republic of) Bonds 

4.750% 04-Jul-2034 55,710,000 79,302,932
Germany (Federal Republic of) Bonds 

4.250% 04-Jul-2018 48,844,000 69,422,119
Germany (Federal Republic of) Bonds 

4.250% 04-Jul-2017 47,310,000 68,798,370
US Treasury Notes 3.875% 15-May-2018 63,900,000 67,989,541
Norway (Kingdom of) Bonds 

6.000% 16-May-2011 396,615,000 60,976,316
Italy (Republic of) 4.500% 01-Mar-2019 34,280,000 45,225,621
Federal National Mortgage Association 

5.375% 12-Jun-2017 31,500,000 35,530,625
US Treasury Inflation Indexed Notes 

1.875% 15-Jul-2013 26,960,000 31,626,335
US Treasury Notes 3.125% 15-May-2019 32,000,000 30,578,594
Hungary (Government of) Bonds 

6.750% 22-Apr-2011 8,255,000,000 30,458,036
France (Govt of) 2.500% 12-Jan-2014 22,000,000 29,744,423
UK Treasury 4.750% 07-Dec-2038 15,900,000 25,197,063
Germany (Federal Republic of) Bonds 

4.000% 04-Jan-2037 18,070,000 23,941,712
Norway (Kingdom of) Bonds 

4.250% 19-May-2017 145,000,000 23,099,563
US Treasury Notes 2.625% 29-Feb-2016 22,500,000 21,357,422
Royal Bank of Scotland Var Rate 19-Jan-2009 14,000,000 20,890,800
Germany (Federal Republic of) Bonds 

5.375% 04-Jan-2010 13,220,000 18,091,795
Mexico (United Mexico) Bonds 

9.000% 20-Dec-2012 215,000,000 18,073,769

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD

BNY Mellon Global Emerging Markets Fund for the period ended 30 June 2009

China Construction Bank ‘H’ 3,037,580 1,947,194
Samsung Electronics 4,801 1,835,780
China Mobile 36,730 1,655,648
Petroleo Brasileiro Petrobras ADR 48,550 1,279,885
Bank of China 4,483,000 1,205,631
Resorts World Berhad 1,945,880 1,194,649
Petrochina   15,430 1,159,941
Malayan Banking Berhad 912,200 1,152,279
MTN Group 80,320 1,148,431
Industrial & Commercial Bank ‘H’ 1,739,000 1,099,555
Teva Pharmaceutical 24,260 1,072,851
America Movil SAB de CV ADR 35,760 994,338
China Mobile ADR 104,500 934,743
Telekomunikacja Polska 173,180 916,830
PTT Public Company 202,500 915,935
Anglo Gold Ashanti ADR 29,980 893,220
Anglo American Platinum 13,470 887,978
KT Corporation ADR 62,450 878,275
Samsung Fire & Marine 5,922 831,863
Hon Hai Precision Industry 402,000 814,632

Bank of China 7,622,000 2,699,939
Petroleo Brasileiro Petrobras ADR 50,270 1,553,460
Tele Norte Leste Participacoes Pfd ADR 79,320 1,276,045
Companhia Vale do Rio Doce 79,410 1,268,364
Mahindra & Mahindra 119,580 1,155,867
Genting Berhad 759,060 1,087,672
Dongfang Electrical Company Ltd 322,900 1,009,227
State Bank of India GDR 16,190 974,064
Anglo Gold Ashanti ADR 28,870 925,939
Hon Hai Precision Industry 319,000 894,497
Compal Electronic 1,114,000 871,030
China Unicom 710,000 871,009
Sterlite Industries India ADS 95,390 869,455
Yanzhou Coal Mining Company 72,300 863,045
CNOOC ADR 7,210 853,798
Cia Paranaense de Energia 63,100 816,854
Dr Reddy Labs 59,520 801,948
United Micro Electronics 1,814,000 743,631
Hanwha Chemical Corporation 97,480 732,432
Nine Dragons Paper Holdings 1,687,000 713,811

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD
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Total 92,082 4,583,493
Sprint Nextel 1,152,237 4,258,178
Newfield Exploration 179,163 3,847,760
Companhia Vale Do Rio Doce 274,283 3,549,887
Deutsche Telekom 273,218 3,330,079
GlaxoSmithKline 187,442 2,945,440
DBS Holdings 503,000 2,872,230
Union Pacific 63,161 2,839,103
K&S 47,345 2,705,247
Barrick Gold 84,636 2,602,471
HSBC Holdings 314,139 2,591,684
Millicom International Cellular 57,329 2,588,304
Nintendo 9,000 2,531,532
Royal Dutch Shell ‘A’ 99,155 2,522,938
Vodafone Group 1,387,403 2,487,862
Devon Energy 48,673 2,294,259
ArcelorMittal 61,960 2,199,329
Companhia de Bebidas das Americas 42,282 2,165,446
Pfizer 157,605 2,111,129
East Japan Railway 35,600 2,017,461

Wyeth 123,350 5,454,961
Coca-Cola 75,175 3,426,458
Companhia Vale do Rio Doce 243,520 3,319,458
AT&T 124,175 3,224,827
Newfield Exploration 106,888 3,138,580
BP 366,002 2,840,205
StatoilHydro 147,052 2,704,540
Royal Dutch Shell ‘A’ 107,900 2,486,164
TM 2,540,500 2,472,955
Petroleo Brasileiro Petrobras ADR 103,372 2,450,268
CRH 100,503 2,361,552
Standard Chartered 118,519 2,107,782
NTT Urban Development Corporation 2,235 2,039,826
Credicorp 39,008 2,028,170
Roche Holdings 13,482 1,902,122
Sprint Nextel 477,351 1,898,972
Japan Tobacco 730 1,819,365
Subsea 7 166,342 1,769,634
Millicom International Cellular 34,316 1,703,492
Aon 43,407 1,676,164

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD

BNY Mellon Global Extended Alpha Fund for the period ended 30 June 2009

Amcor 21,683 81,757
Versign 3,749 73,940
International Business Machines 780 72,295
Takeda Pharmaceutical 1,500 71,240
Cisco Systems 3,835 65,660
Tele2 AB-B 7,571 64,702
Sigma 1,640 61,991
Centrica 15,990 60,958
Loews 2,217 58,051
Juniper Networks 3,067 55,696
RWE 648 53,235
Sankyo 1,100 51,877
Becton 677 51,685
NTT 1,000 51,368
Mastercard 371 49,778
Abbott 905 49,140
IFI Istituto Finanziario Industriale 7,897 47,616
Imtech 2,878 44,174
Fugro 1,353 37,810
Silicon Laboratories 1,464 36,185

Resona 11,300 165,988
Microsoft 7,836 135,531
Hewlett Packard 3,900 117,778
International Business Machines 1,262 114,072
Xilinx 6,146 110,144
Baxter International 2,100 109,454
CA 6,223 108,765
France Telecom 4,600 107,123
Abbott Laboratories 2,205 102,841
Century Tel 3,694 96,487
McDonalds 1,849 96,443
Takashimaya 14,000 94,158
St Jude Medical 2,702 93,666
Godrich 2,742 93,611
Cooper Industries 3,173 91,526
Shiseido 7,000 90,866
Intel 6,001 85,862
Mastercard 541 84,969
The Gap 7,366 84,414
Balfour Beatty 17,898 82,356

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD
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Deutsche Telekom 774,394 9,703,225
Newfield Exploration 357,275 7,403,406
Total 146,172 7,026,780
Zurich Financial Services 39,428 6,552,551
Altria Group 345,796 5,665,832
GlaxoSmithKline 346,221 5,411,454
Inpex Corporation 680 5,379,004
Cisco Systems 267,000 5,334,930
CRH 223,603 5,314,859
Mosaic Company 137,713 5,185,723
China Mobile 531,000 5,075,632
FLIR Systems 219,687 5,039,594
Kroger Company 221,426 4,818,758
Time Warner Cable 142,000 4,578,208
Union Pacific 91,431 4,285,331
Devon Energy 94,920 4,150,656
HTC Corporation 362,000 3,671,408
Pfizer 265,391 3,506,625
Bayer 65,879 3,243,494
Applied Materials 328,844 3,195,087

Wyeth 289,368 12,677,622
Newfield Exploration 425,032 12,145,416
CRH 256,347 6,016,387
Roche Holdings 42,647 5,974,090
Sprint Nextel 1,369,470 5,638,364
Companhia Vale Do Rio Doce ADR 432,609 5,545,390
Pfizer 370,635 5,264,927
Petroleo Brasileiro Petrobras ADR 234,791 5,104,787
AT&T 208,414 5,068,093
StatoilHydro 289,305 4,996,972
BAE Systems 986,386 4,872,341
Standard Chartered 378,060 4,722,706
Smith & Nephew 577,820 4,269,458
Banco do Estado do Rio Grande do Sul Pfd ‘B’ 1,314,600 3,818,217
BP 544,398 3,719,671
Thales 87,305 3,314,482
Koninklijke Ahold 263,773 3,055,663
Bayer 59,564 2,756,934
Corinthian Colleges 141,236 2,596,042
Annaly Capital Management 157,785 2,377,788

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD

BNY Mellon Global High Yield Bond Fund (EUR) for the period ended 30 June 2009

Biomet 11.625% 15-Oct-2017 8,585,000 6,179,632
GMAC 6.875% 15-Sep-2011 9,335,000 6,123,159
Fresenius US Finance 8.750% 15-Jul-2015 5,600,000 6,007,000
Intelsat 7.625% 15-Apr-2012 8,105,000 5,154,110
Intelsat 8.875% 15-Jan-2015 7,510,000 5,061,225
Bausch & Lomb 9.875% 01-Nov-2015 7,450,000 5,036,878
Digicel 8.875% 15-Jan-2015 7,980,000 4,725,241
Ford Motor Company 7.375% 01-Feb-2011 7,060,000 4,648,592
Nalco Company 9.000% 15-Nov-2013 4,500,000 4,545,000
SunGard Data Systems 10.250% 15-Aug-2015 7,167,000 4,412,077
NRG Energy 7.375% 15-Jan-2017 5,725,000 3,787,991
Allbritton 7.750% 15-Dec-2012 6,157,000 3,289,952
Bway Corporation 10.000% 15-Apr-2014 4,220,000 2,967,518
MGM Mirage 8.375% 01-Feb-2011 5,029,000 2,911,171
Crown Castle International 6.795% 15-Jan-2015 3,585,000 2,602,874
Chesapeake Energy 6.250% 15-Jan-2017 3,000,000 2,587,500
El Paso Corp 8.250% 15-Feb-2016 3,525,000 2,556,577
Bombardier 7.250% 15-Nov-2016 3,000,000 2,486,250
Rite Aid 144A 10.375% 15-Jul-2016 3,850,000 2,416,013
Teck Resources 10.750% 15-May-2019 3,225,000 2,320,453

Intelsat 8.875% 15-Jan-2015 7,510,000 5,458,878
Centennial Communications 10.000% 01-Jan-2013 4,371,000 3,724,491
Ford Motor Company 7.375% 28-Oct-2009 5,420,000 3,706,411
Intelsat 6.500% 01-Nov-2013 6,680,000 3,672,047
L3 Communications 7.625% 15-Jun-2012 3,975,000 2,913,391
Intelsat 7.625% 15-Apr-2012 4,350,000 2,671,053
Crown Americas 7.625% 15-May-2017 3,435,000 2,506,283
Georgia Pacific 7.000% 15-Jan-2015 3,410,000 2,281,505
Williams 7.625% 15-Jul-2019 3,000,000 2,201,296
Centennial Communications 10.125% 15-Jun-2013 2,640,000 2,109,008
Ford Motor Company 8.000% 01-Jun-2014 3,495,000 2,061,702
Cinemark USA 8.625% 15-Mar-2014 2,525,000 1,830,915
Allegheny Energy Supply 7.800% 15-Mar-2011 2,400,000 1,827,556
Kosa 144A 9.250% 01-May-2012 2,500,000 1,753,852
Penn National Gaming 6.875% 01-Dec-2011 2,215,000 1,538,648
Williams 7.125% 01-Sep-2011 2,000,000 1,512,462
Nevada Power 6.500% 15-Apr-2012 1,865,000 1,374,879
Windstream 8.125% 01-Aug-2013 1,744,000 1,337,769
AES 7.750% 15-Oct-2015 1,750,000 1,295,152
Intelsat 11.250% 15-Jun-2016 1,800,000 1,258,909

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR
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NTT Urban Development 422 374,579
Denso Corporation 14,500 318,096
Japan Tobacco 114 296,434
Inpex Corporation 36 272,407
Tokyo Electric 9,300 269,131
Capcom 14,400 265,102
East Japan Railway 4,090 252,292
West Japan Railway 57 235,884
Fujifilm Holdings 9,000 226,094
Nissan Motor 56,900 224,111
Shin-Etsu Chemicals 4,600 211,402
Nomura Holding 23,000 210,060
Mitsubishi 15,000 209,976
Asahi Breweries 16,100 205,599
Mitsubishi UFJ 29,800 193,890
T & D Holdings 4,900 162,847
Fuji Fire & Marine Insurance 121,000 154,245
Nintendo 500 148,114
Nippon Tel & Tel 3,000 140,093
Nissin Foods Holdings 4,300 133,013

Japan Tobacco 160 453,943
Daito Trust Construction 9,200 365,453
Ricoh 30,000 359,651
Denso Corporation 14,800 337,555
Resona Holdings 19,800 330,918
Takeda Pharmaceutical 7,400 309,603
T & D Holdings 10,400 296,717
Nippon Tel & Tel 7,200 285,979
Mitsubishi UFJ Financial Group 52,300 272,036
Nipponkoa Insurance 37,000 266,778
Murata Manufacturing 6,800 264,435
NTT Urban Development 301 243,646
Mizuho Finl Gp 100,100 241,549
Tokyo Electric Pwr 9,300 234,188
Daiwa Secs Group 35,000 230,513
Shin-Etsu Chemicals 4,600 225,752
East Japan Railway 4,090 222,154
Canon 6,900 220,207
Rohm 4,200 214,964
Nomura Research Institute 12,000 193,437

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD

BNY Mellon Global Funds, plc

Significant Portfolio Movements

BNY Mellon Global Property Securities Fund for the period ended 30 June 2009

Sun Hung Kai Properties 31,000 268,795
Westfield Group 33,180 216,307
Simon Property Group 4,771 172,946
Unibail-Rodamco 1,330 147,341
Mitsubishi Estate 12,000 141,159
Sumitomo Realty & Development 13,000 137,471
Mitsui Fudosan 11,000 134,654
Shimao Property 91,500 108,237
Essex Property Trust 1,880 88,404
Henderson Land Development 20,000 84,530
Capitaland 45,000 81,853
Vornado Realty 2,412 78,568
China Overseas Land & Investment 54,880 77,607
Senior Housing Property Trust 5,860 71,486
China Resources Land 50,000 71,162
Macquarie Office Trust 579,890 70,217
Boston Properties 1,990 69,938
HCP 4,240 68,169
Ventas 3,210 67,876
Kimco Realty 9,240 65,755

The Link Real Estate Investment Trust 48,500 71,079
Nippon Building Fund 9 53,741
CFS Retail Property Trust 56,160 48,186
Starwood Hotels 3,360 45,288
Avalonbay Communities 791 32,859
Highwoods Properties 2,070 32,618
Unibail-Rodamco 280 31,735
Hang Lung Properties 14,000 28,145
Sumitomo Realty & Development 2,000 25,454
UDR 2,799 24,154
Tokyo Tatemono 6,000 24,080
Regency Centers 950 23,827
Sun Hung Kai Properties 3,000 23,357
National Retail Properties 2,040 23,268
Riocan Reit Trust 2,620 22,857
Wereldhave 400 22,318
Equity Lifestyle Properties 770 22,245
Land Securities 3,470 22,139
Japan Real Estate 4 21,084
Mitsubishi Estate 2,000 20,973

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR
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Major Sales Nominal Proceeds
JPY

BNY Mellon Japan Equity Value Fund for the period ended 30 June 2009

NEC 26,000 8,635,436
JFE Holdings 3,000 7,834,356
Mazda Motor 32,000 7,794,388
Yokohama Rubber Company 17,000 7,692,867
NEC Electronics 7,500 7,305,872
Toshiba 24,000 7,277,863
Eisai 2,200 7,006,516
KDDI Corporation 13 6,394,415
Hitachi 25,000 6,316,361
Fujifilm 2,700 5,988,588
Nippon Mining 11,500 5,925,952
Konica Minolta 7,000 5,777,837
Daihatsu Motors 7,000 5,685,208
Central Japan 9 5,520,473
Mitsubishi Gas & Chemical 10,000 5,140,830
Toyota Motor 1,600 5,136,968
Bridgestone 3,400 4,590,246
Mitsubishi 2,700 4,547,939
SANKYU 15,000 4,496,954
Sumitomo Rubber Industries 6,500 4,243,944

Hitachi 27,000 8,297,437
Bridgestone 4,000 6,012,380
Edion 9,500 5,790,637
Stanley Electric Company 4,700 5,415,212
Fujifilm 1,900 5,354,857
Konami 2,900 5,102,548
Takeda Pharmaceutical 1,400 5,056,178
Mitsui & Company 5,000 4,738,408
Asahi Kasei 12,000 4,662,769
Sumitoma Mitsui 1,344 4,598,960
Seino Holdings 7,000 4,567,983
Sony 1,900 4,388,424
Mizuho Financial Group 16,800 4,219,653
Kansai Electric Power 2,000 4,155,942
Nomura Holding 2,700 4,063,994
Inpex 6 4,034,292
Asahi Glass 9,000 3,899,381
Komatsu 3,000 3,708,488
Tokio Marine Holdings 1,600 3,545,156
Mitsumi Electric 22,000 3,541,274

Major Purchases Nominal Cost
JPY

BNY Mellon Long-Term Global Equity Fund for the period ended 30 June 2009

Bard 39,100 2,313,872
Gilead Sciences 65,500 2,156,383
Nintendo 10,300 2,150,424
Oracle 148,000 2,049,438
Walgreen 92,500 1,892,506
Petroleo Brasileiro 85,000 1,764,176
Danone 45,500 1,677,091
Novartis 58,500 1,676,821
Amphenol 63,000 1,446,812
CLP Holdings 290,000 1,410,198
Morrison Supermarkets 476,000 1,353,118
Chugai Pharmaceutical 103,500 1,335,676
Abbot Laboratories 38,700 1,312,951
Shin-Etsu Chemical 35,200 1,310,542
Nestle 50,900 1,302,347
Wal Mart Stores 33,200 1,294,233
Reckitt Benckiser Group 43,300 1,262,016
China Mobile 189,000 1,262,003
Smith & Nephew 246,000 1,248,234
Essilor International 40,500 1,246,007

Rio Tinto 38,500 1,081,898
Genentech 12,200 841,542
Honda Motor 28,500 556,486
Boeing 10,400 321,674
Nobel Biocare 26,000 309,105
Nitto Denko 20,300 285,328
Smith & Nephew 51,000 282,755
Helmerich & Payne 10,900 258,126
LVMH Moet Hennessy 5,600 257,230
Denso 17,500 250,520
Shin-Etsu Chemical 6,700 241,851
Hoya Pentax HD 17,500 237,480
Medtronic 8,600 229,044
Daikin Industries 10,500 211,687
BG Group 16,500 198,270
CLP Holdings 35,000 185,074
Reckitt Benckiser Group 5,800 175,200
Essilor International 5,500 172,426
Industria de Diseno Textil 5,500 169,670
Adidas 6,000 166,665

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR
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BNY Mellon Pan European Equity Fund for the period ended 30 June 2009

Deutsche Telekom 130,805 1,130,851
Muenchener Rueckversicherungs 10,571 990,123
Roche Holdings 9,286 871,147
BAE Systems 203,030 790,393
BP 126,299 669,564
Novartis 20,440 624,981
Nokia 74,920 601,541
Vodafone Group 437,971 600,176
Vinci 19,724 592,135
ENI 40,258 592,129
Total 14,974 580,670
Vivendi 29,152 563,891
Sistema JFSC 81,461 457,517
Arcelor 20,230 438,353
Smith & Nephew 81,824 419,121
CRH 29,522 412,714
Nestle 14,237 376,749
Qiagen 24,480 315,412
Bayer 8,059 313,437
Cable & Wireless 198,469 307,725

Thales 28,127 908,489
Zurich Financial Services 5,799 695,803
Vodafone Group 484,017 678,970
Roche Holdings 6,866 667,599
BP 110,611 595,502
E.On 25,487 578,662
Standard Chartered 61,280 542,263
CRH 29,522 521,080
GlaxoSmithKline 36,019 484,693
Smith & Nephew 86,934 473,848
Deutsche Telekom 46,955 429,788
Sistema JFSC 35,925 344,339
ENI 19,952 311,329
K&S 7,558 301,107
Strabag 21,598 292,343
Bayer 7,381 289,065
Fresenius Medical Care 8,816 280,434
Nestle 10,695 272,919
Qiagen 20,786 272,425
Total 6,773 260,173

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR

BNY Mellon Global Funds, plc

Significant Portfolio Movements

BNY Mellon S&P 500‰ Index Tracker for the period ended 30 June 2009

Exxon Mobil 33,712 2,363,873
AT&T 41,977 1,068,211
Johnson & Johnson 19,682 1,061,453
Microsoft 54,405 1,018,572
Procter & Gamble 20,226 1,010,190
IBM 9,542 941,165
Chevron 13,963 938,967
General Electric 75,952 881,479
JPMorgan Chase & Company 29,532 877,900
Wells Fargo & Co 38,120 798,597
Wal Mart Stores 15,953 797,941
Bank of America 76,133 748,973
US Treasury Bill 0.000% 10-Sep-2009 740,000 739,741
Cisco Systems 41,473 727,803
Apple 6,379 723,993
Pfizer 48,205 684,002
Google 1,719 633,204
Verizon Communications 20,322 612,165
Coca Cola 14,245 611,807
Intel 39,806 592,506

Exxon Mobil 7,378 516,017
Covidien Limited 9,531 339,281
Procter & Gamble 3,913 199,871
IBM 2,021 199,839
Johnson & Johnson 3,679 199,777
US Treasury Bill 0.000% 10-Sep-2009 190,000 189,943
Microsoft 9,181 176,670
AT&T 7,071 175,384
Chevron 2,420 161,563
Tyco Electronics 8,530 153,664
General Electric 12,720 153,110
Cisco Systems 8,527 150,712
JPMorgan Chase & Company 4,547 141,923
Rohm & Haas 1,803 140,634
Philip Morris International 3,295 134,908
Wal Mart Stores 2,706 133,169
Tyco International 6,666 127,620
UST Inc 1,786 124,127
Pfizer 8,201 122,920
Apple 1,082 122,175

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD
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BNY Mellon Small Cap Euroland Fund for the period ended 30 June 2009

Michelin (Cie Gle Des Etabl.) 17,550 673,366
Parmalat 332,550 462,727
Kloeckner & Co 34,890 431,021
Nexity 17,320 420,445
Zaradoya-Otis 30,010 418,642
Compagnie Generale de Geophysique-Veritas 34,228 416,929
Indesit Company 93,800 416,674
Bekaert 6,970 401,988
Havas 212,350 392,214
Outotec Oyj 27,790 385,527
Rhon-Klinikum 23,230 351,291
Tognum 40,570 349,805
Infineon Technology 144,090 343,364
Rheinmetal 12,730 340,263
Hochtief 11,710 335,222
Fonciere des Regions 7,185 329,419
Crucell 21,360 318,754
Bilfinger Berger 10,340 310,737
Koninklijke Ten Cate 19,950 296,944
BIC 7,230 290,325

Adidas 21,810 569,527
CAP Gemini 19,690 498,672
Michelin (Cie Gle Des Etabl.) 11,970 493,543
MTU Aero Engines Investments 23,320 471,226
Nexana 12,414 421,123
Koninklijke Vopak 14,080 407,836
Ipsos 21,340 383,458
Havas 208,850 364,133
Prosegur Compania de Seguridad 17,940 356,351
Parmalat 203,110 351,687
Fielmann 6,830 309,083
Eutelsat 17,310 303,500
Mapfre 202,285 302,845
Landi Renzo 123,000 300,788
Orion Corp 23,463 260,883
Puma 1,660 246,387
Software 4,850 230,430
Biotest 8,351 228,842
Tietoenator 28,130 220,505
DCC 18,779 220,189

Major Purchases Nominal Cost
EUR

Major Sales Nominal Proceeds
EUR

BNY Mellon Sterling Bond Fund for the period ended 30 June 2009

United Kingdom (Government of) 
5.000% 07-Mar-2018 900,000 1,020,392

UK Treasury 4.750% 07-Dec-2038 770,000 841,977
United Kingdom (Government of) 

4.250% 07-Dec-2028 400,000 396,020
UK Treasury 4.250% 07-Jun-2032 250,000 243,085
UK Treasury 8.000% 07-Jun-2021 120,000 169,560
US Treasury CPI Inflation Index 1.875% 15-Jul-2013 160,000 125,014
UK Treasury Index-Linked Var Rate 16-Aug-2013 45,000 109,449
Pfizer 6.500% 03-Jun-2038 50,000 49,489
US Treasury Bond 6.250% 15-Aug-2023 35,000 29,960

UK Treasury Index-Linked Var Rate 16-Aug-2013 485,000 1,189,175
UK Treasury 8.000% 07-Jun-2021 390,000 555,483
European Investment Bank 4.750% 06-Jun-2012 500,000 529,458
UK Treasury 4.750% 07-Sep-2015 400,000 437,404
Royal Bank of Scotland 4.125% 14-Nov-2011 400,000 418,050
UK Treasury 4.750% 07-Dec-2038 343,000 362,040
France Telecom Var Rate 14-Mar-2011 300,000 325,334
United Kingdom (Government of) 

5.000% 07-Mar-2018 210,000 238,767
US Treasury CPI Inflation Index 1.875% 15-Jul-2013 110,000 88,476
UK Treasury 5.000% 07-Mar-2025 40,000 43,340
BBVA International Pfd Var Rate 29-Jul-2012 50,000 23,750

Major Purchases Nominal Cost
GBP

Major Sales Nominal Proceeds
GBP
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BNY Mellon UK Equity Fund for the period ended 30 June 2009

Royal Dutch Shell 65,231  1,057,159
Unilever 63,911  861,598
BP 171,447  826,742
Imperial Tobacco 40,737  632,708
GlaxoSmithKline 53,966  610,549
British American Tobacco 34,379  588,762
Astrazeneca 17,225  451,211
Firstgroup 90,868  345,448
Vodafone 252,041  333,901
Reed Elsevier 65,645  315,661
Scottish & Southern Energy 25,098  296,494
BHP Billiton 25,134  288,709
BAE Systems 84,730  285,400
British Land 65,100  255,021
United Business Media 57,732  251,551
Amlin 60,168  213,298
Thomas Cook 94,345  205,682
Prudential 52,041  202,404
Pennon 40,280  194,200
RSA Insurance 140,504  185,063

Standard Chartered 62,738  628,607
HSBC 120,738  591,146
BP 119,643  557,481
Royal Dutch Shell 29,487  489,563
Vodafone 359,067  439,619
GlaxoSmithKline 36,115  397,502
Astrazeneca 15,520  390,484
Severn Trent 34,037  381,835
BHP Billiton 25,134  326,776
BT 371,114  324,570
National Grid 56,820  308,934
Anglo American 29,975  302,068
Centrica 122,906  282,413
Imperial Tobacco 15,475  246,989
British American Tobacco 14,469  246,803
Unilever 12,088  177,779
Pearson 24,365  169,644
Aviva 58,364  151,720
TUI Travel 59,037  149,382
Logica 196,745  141,526

Major Purchases Nominal Cost
GBP

Major Sales Nominal Proceeds
GBP 

BNY Mellon Global Funds, plc

Significant Portfolio Movements

BNY Mellon U.S. Dynamic Value Fund for the period ended 30 June 2009

iShares Tr Russell 1000 Value Index Fund 1,200,800 53,845,151
Hess 111,460 6,081,437
Morgan Stanley 247,820 5,985,043
Bank of America 555,790 5,697,674
Pfizer 341,310 4,973,238
JPMorgan Chase & Company 166,080 4,748,151
Microsoft 238,470 4,709,457
Occidental Petroleum 67,150 4,306,392
Devon Energy 67,540 4,164,088
Goldman Sachs Group 39,590 4,052,987
Wells Fargo & Company 196,300 3,980,694
Amgen 76,230 3,917,871
FPL Group 68,870 3,658,534
Lorillard 59,770 3,611,821
Nokia 264,740 3,501,251
Chevron 52,030 3,471,314
Marathon Oil 119,870 3,415,321
CVS Caremark 117,290 3,270,976
Hewlett Packard 95,110 3,189,936
Merck & Company 118,910 3,090,122

iShares Tr Russell 1000 Value Index Fund 1,165,020 52,578,633
Wyeth 249,100 10,620,049
Wal Mart Stores 109,580 5,444,650
Deans Foods 272,910 5,364,575
Amgen 99,820 5,177,357
Waste Management Inc 177,400 5,112,171
Abbott Laboratories 94,110 4,837,686
Chevron 66,020 4,371,107
Northern Trust 72,030 4,286,503
Chubb 86,760 3,603,136
XTO Energy 87,970 3,576,523
General Electric 340,500 3,348,839
Gap Inc 227,010 3,278,902
Lamresh Corp 129,490 3,237,155
EOG Resources 47,080 3,112,158
Macys Inc 216,480 2,906,409
Lockhead Martin 37,820 2,898,372
Bank of America 345,430 2,759,196
Franklin Resources 39,750 2,611,332
JPMorgan Chase & Company 88,430 2,570,374

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD
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BNY Mellon U.S. Equity Fund for the period ended 30 June 2009

SPDR Trust 11,400 1,034,440
Pfizer 9,800 133,056
Adobe Systems 6,400 127,713
Tesoro 7,500 126,526
McDonalds 2,300 126,290
Chevron 1,800 124,576
Dean Foods 5,800 115,727
Fluor 2,500 112,058
Unum Group 8,200 110,720
AT&T 3,900 96,520
Anadarko Petroleum 2,400 93,036
Goldman Sachs Group 700 92,465
Amgen 1,900 91,368
Verizon Communications 3,000 87,320
Cincinnati Financial 3,000 86,214
Apollo Group 1,300 84,009
Cisco Systems 4,400 82,936
Flowserve 1,300 81,715
Google 200 80,804
Staples 5,100 80,804

SPDR Trust 11,400 995,639
Oracle 10,900 181,853
Occidental 3,100 181,210
Disney Walt 6,800 156,650
Pepsi Bottling 6,600 145,824
Centrepoint Energy 12,100 128,206
St Jude Medical 3,600 125,381
Express Scripts 2,300 123,714
Google 350 117,764
Metlife Inc 4,000 115,164
Watson Pharmaceutical Inc 4,000 109,305
Altria Group 6,900 105,383
Staples 5,100 103,986
Northrop Grumman 2,200 101,488
Intel 6,700 98,528
Nucor 2,300 93,357
AES 9,900 91,033
Jacobs Engineering Group 1,700 87,152
Hasbro Inc 2,800 79,501
Dow Chemicals 4,800 76,249

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD

BNY Mellon Vietnam, India and China (VIC) Fund for the period ended 30 June 2009

Industrial Finance 700,000 484,192
Aluminium Corporation of China ‘H’ 508,000 427,517
Reliance Infrastructure 20,500 384,729
Shui On Contruction & Materials 300,000 380,595
Shipping CP India 130,000 379,322
Tata Motors 62,000 375,983
Cosco Pacific 294,000 370,005
Guangzhou Pharmceutical 730,000 360,453
Chongqing Iron & Steel 1,000,000 357,879
Engineers India 16,161 330,317
SRE Group 2,396,000 327,946
Avichina Industry ‘H’ 1,236,000 278,893
Ansal Properties & Infrastructure 195,000 278,519
Mahanagar Telephone Nigam 110,000 273,595
United Laboratories 660,000 269,897
Unitech 275,000 266,644
China Zhongwang 290,400 263,799
Nagarjuna 100,000 252,540
Mindray Medical 8,500 242,476
Sterlite 38,000 230,508

Aluminium Corporation of China ‘H’ 398,000 381,250
S/Ming Yuan Holdings 2,490,000 279,317
Sterlite 38,000 261,253
United Laboratories 660,000 259,668
Suzlon Energy 140,814 216,714
Reliance Infrastructure 15,500 211,289
CC Land Holdings 500,000 206,401
Sino-Ocean Land Holdings 338,500 204,217
Hunan Nonferrous Metals ‘H’ 786,000 189,133
Mahindra & Mahindra 25,000 156,214
China Citic Bank 400,000 148,711
Hindalco Industries 150,000 147,395
Reliance Communication 28,000 144,865
Pixart Imaging 35,000 140,878
Jiangxi Copper 125,000 134,428
Citigroup Global Markets Holdings Call WT 

24-Oct-2012 500,000 134,000
Golden Agri 416,000 133,396
Standard Chartered 6,612 128,766
Unitech 130,000 116,429
KNM Group 549,000 113,093

Major Purchases Nominal Cost
USD

Major Sales Nominal Proceeds
USD
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Manager and Other Information
Urdang Securities Management Inc.
630 W. Germanstown Pike
Suite 300
Plymouth Meeting PA 19462
United States of America

The Dreyfus Corporation*
200 Park Avenue
New York
NY 10166
United States of America

Blackfriars Asset Management Limited
The Bank of New York Mellon Centre
160 Queen Victoria Street
London EC2V 4LA
United Kingdom

* Please refer to Notes 17 and 18 of the Financial Statements.

Administrator, Registrar & Transfer Agent

BNY Mellon Fund Services (Ireland) Limited
Guild House
Guild Street
IFSC
Dublin 1
Ireland

Secretary

Tudor Trust Limited
33 Sir John Rogerson’s Quay
Dublin 2
Ireland

Legal Advisers to the Company

as to matters of Irish Law
Dillon Eustace
33 Sir John Rogerson’s Quay
Dublin 2
Ireland

as to matters of U.S. Law
Dechert
1775 Eye Street
Washington D.C. 20006
United States of America

Independent Auditors

PricewaterhouseCoopers
One Spencer Dock
North Wall Quay
Dublin 1
Ireland

Custodian

BNY Mellon Trust Company (Ireland) Limited
Guild House
Guild Street
IFSC
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Ireland

Global Distributor and Promoter

BNY Mellon Asset Management International Limited
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160 Queen Victoria Street
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Registered Office

33 Sir John Rogerson’s Quay
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Important Information
Mellon EURO STOXX 50SM Index Tracker
The Dow Jones EURO STOXX 50SM is proprietary and copyrighted
material. The Dow Jones EURO STOXX 50SM and the related
trademarks have been licensed for certain purposes by BNY Mellon
Global Funds, plc. 

BNY Mellon Nikkei 225‰ Index Tracker
Copyright and all other rights to the Index (“Nikkei 225”), and
intellectual property rights and all other rights to the expressions
“Nikkei” and “Nikkei 225” are vested in the Licensor. The Licensor
shall reserve the right to change the contents of the “Nikkei 225”, and
shall also reserve the right to cease publication of the “Nikkei 225”.
Any and all copyrights, other intellectual property rights, and any
other rights in connection with the content and designations to the
“Nikkei 225” shall be vested in and owned by Nihon Keizai Shimbun
Inc. (“NIKKEI”). The BNY Mellon Nikkei 225‰ Index Tracker is not
sponsored, endorsed, sold or promoted by Nihon Keizai Shimbun, Inc.
(“NIKKEI”) and NIKKEI does not make any representations or
warranty, express or implied, to any purchaser or any prospective
purchaser of the product. Nihon Keizai Shimbun, Inc (“NIKKEI”) has
the right to change the content of the “Nikkei 225” and to cease
compilation and publication of the “Nikkei 225”.

BNY Mellon S&P 500‰ Index Tracker
S&P 500‰ is a trademark of The McGraw-Hill Companies, Inc and
has been licensed for use by BNY Mellon Global Funds, plc.
The BNY Mellon S&P 500‰ Index Tracker is not sponsored,
endorsed, sold or promoted by Standard & Poor’s and Standard
& Poor’s makes no representation regarding the advisability of
investing in the BNY Mellon S&P 500‰ Index Tracker.

Please note: When a sub fund of the Company invests in the shares
of other collective investment schemes that are managed, directly or
by delegation, by the Company’s management company, BNY Mellon
Global Management (“BNY MGM”), or by any other company with
which BNY MGM is linked by common management or control, or by
a direct or indirect holding of more than 10% of the share capital or of
the votes, BNY MGM or that other company shall not charge
management, subscription, conversion or redemption fees on account
of the sub fund’s investment in the shares of such other collective
investment scheme. 

The Company’s Prospectus shall be amended to reflect same.
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