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NVUT=Ñçê=~å=ìåÇÉíÉêãáåÉÇ=Çìê~íáçåI=áë=ã~å~ÖÉÇ=Äó=pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=EíÜÉ=“j~å~ÖÉãÉåí=`çãé~åóÒF=~ÅíáåÖ=
~äëç=~ë=`Éåíê~ä=^Çãáåáëíê~íáçåK=qÜÉ=ÅìêêÉåí=j~å~ÖÉãÉåí=oÉÖìä~íáçåë=Ü~îÉ=ÄÉÉå=ÇÉéçëáíÉÇ=ïáíÜ=íÜÉ=qê~ÇÉ=oÉÖáëíÉê=çÑ=
íÜÉ=ÇáëíêáÅí=Åçìêí=áå=iìñÉãÄçìêÖ=~åÇ=íÜÉ=êÉä~íáåÖ=åçíáÅÉ=Ü~ë=ÄÉÉå=éìÄäáëÜÉÇ=áå=íÜÉ=j¨ãçêá~ä=`I=“oÉÅìÉáä=ÇÉë=pçÅá¨í¨ë=Éí=
^ëëçÅá~íáçåëÒI=ïáíÜ=êÉÖ~êÇë=íç=íÜÉ=ã~å~ÖÉãÉåí=êÉÖìä~íáçåë=EdÉåÉê~ä=pÉÅíáçåF=çå=^ìÖìëí=OUI=OMMS=~åÇ=ïáíÜ=êÉÖ~êÇë=íç=
íÜÉ=ã~å~ÖÉãÉåí=êÉÖìä~íáçåë=EpéÉÅá~ä=pÉÅíáçåF=çå=lÅíçÄÉê=SI=OMMUK=qÜÉ=j~å~ÖÉãÉåí=`çãé~åó=áë=ÖçîÉêåÉÇ=Äó=`Ü~éíÉê=
NP=çÑ= íÜÉ=i~ï=~åÇ=ï~ë=Éëí~ÄäáëÜÉÇ=çå= gìäó=NRI=NVUU=ïáíÜ=ëìÄëÉèìÉåí=éìÄäáÅ~íáçå= áå= íÜÉ=j¨ãçêá~ä=`I= í~âáåÖ=éä~ÅÉ=çå=
^ìÖìëí=NSI=NVUUK=
=

qÜÉ= j~å~ÖÉãÉåí= `çãé~åó= Ü~ë= ÇÉäÉÖ~íÉÇ= íÜÉ= `Éåíê~ä= ^Çãáåáëíê~íáçåI= áåÅäìÇáåÖ= íÜÉ= ~Çãáåáëíê~íáçåI= êÉÖáëíê~ê= ~åÇ=
íê~åëÑÉê= ~ÖÉåí= ÑìåÅíáçåë= J= ìåÇÉê= áíë= ÅçåíáåìÉÇ= êÉëéçåëáÄáäáíó= ~åÇ= Åçåíêçä= J= ~í= áíë= çïå= ÉñéÉåëÉë= íç= pâ~åÇáå~îáëâ~=
båëâáäÇ~=_~åâÉå=pK^KI=~=Ä~åâ=áåÅçêéçê~íÉÇ=~ë=~=“pçÅá¨í¨=^åçåóãÉÒ=ìåÇÉê=íÜÉ=ä~ïë=çÑ=iìñÉãÄçìêÖ=çå=j~êÅÜ=PMI=NVTP=
Ñçê=~å=ìåäáãáíÉÇ=Çìê~íáçåI=ïáíÜ= áíë= êÉÖáëíÉêÉÇ=çÑÑáÅÉ=~í=S~I= ÅáêÅìáí=ÇÉ= ä~=cçáêÉ= fåíÉêå~íáçå~äÉI=iJNPQT=iìñÉãÄçìêÖ= EíÜÉ=
“^Çãáåáëíê~íáçå=^ÖÉåíÒ=êÉëéÉÅíáîÉäó=“oÉÖáëíê~ê=~åÇ=qê~åëÑÉê=^ÖÉåíÒFK=

få=íÜÉ=Å~é~Åáíó=çÑ=^Çãáåáëíê~íáçå=^ÖÉåíI=áí=ïáää=Å~êêó=çìí=ÅÉêí~áå=~Çãáåáëíê~íáîÉ=ÇìíáÉë=êÉä~íÉÇ=íç=íÜÉ=~Çãáåáëíê~íáçå=çÑ=
íÜÉ= cìåÇI= áåÅäìÇáåÖ= íÜÉ= Å~äÅìä~íáçå=çÑ= íÜÉ=kÉí=^ëëÉí=s~äìÉ=éÉê=ìåáí= ~åÇ= íÜÉ=éêçîáëáçå=çÑ= ~ÅÅçìåíáåÖ= ëÉêîáÅÉë= íç= íÜÉ=
cìåÇK===

få=íÜÉ=Å~é~Åáíó=çÑ=oÉÖáëíê~ê=~åÇ=qê~åëÑÉê=^ÖÉåíI=áí=ïáää=éêçÅÉëë=~ää=ëìÄëÅêáéíáçåëI=êÉÇÉãéíáçåë=~åÇ=íê~åëÑÉêë=çÑ=ìåáíë=~åÇ=
ïáää=êÉÖáëíÉê=íÜÉëÉ=íê~åë~Åíáçåë=áå=íÜÉ=råáíÜçäÇÉêëÛ=êÉÖáëíÉê=çÑ=íÜÉ=cìåÇK=

qÜÉ=ã~áå=çÄàÉÅíáîÉ=çÑ=íÜÉ=cìåÇ=áë=íç=Ö~áå=íÜÉ=ÖêÉ~íÉëí=éçëëáÄäÉ=êÉíìêå=çÄëÉêîáåÖ=~=ïÉää=Ä~ä~åÅÉÇ=êáëâ=äÉîÉäK=qÜÉ=cìåÇ=Ü~ë=
äçåÖ=íÉêã=áåîÉëíãÉåí=ÜçêáòçåëK=få=çêÇÉê=íç=~ÅÜáÉîÉ=áíë=ã~áå=çÄàÉÅíáîÉI=íÜÉ=cìåÇDë=éçêíÑçäáç=ïáää=ÄÉ=ÑçÅìëÉÇ=éêáã~êáäó=çå=
Ö~áåáåÖ=êÉíìêå=Ñêçã=ÉèìáíáÉëK=

=
^í=éêÉëÉåíI=ÑçìêíÉÉå=pìÄJcìåÇë=~êÉ=~í=íÜÉ=råáíÜçäÇÉêëÛ=Çáëéçë~äW=
=

• pb_=cìåÇ=N=J=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇ=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=däçÄ~ä=s~äìÉ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=`Ü~åÅÉ=L=oáëâ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=cìåÇ=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=kçêíÜ=^ãÉêáÅ~=`Ü~åÅÉ=L=oáëâ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=bíÜáÅ~ä=bìêçéÉ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=bìêçéÉ=N=cìåÇ=
• pb_=cìåÇ=N=J=pb_=bìêçéÉ=O=cìåÇ=
• pb_=cìåÇ=N=J=pb_=bìêçéÉ=P=cìåÇ=
• pb_=cìåÇ=N=J=pb_=däçÄ~ä=`Ü~åÅÉ=L=oáëâ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=däçÄ~ä=cìåÇ=
• pb_=cìåÇ=N=J=pb_=fåíÉêå~íáçå~ä=jáñÉÇ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=kçêÇáÅ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=táêÉäÉëë=cìåÇ=

=
=
=
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=
=
=
=
qÜÉ=j~å~ÖÉãÉåí=`çãé~åó=ã~ó=ÇÉÅáÇÉ=íç=áëëìÉ=ëÉîÉê~ä=Åä~ëëÉë=çÑ=ìåáíëW=
=

• E“`Ò=ìåáíëF=`~éáí~äáë~íáçå=ìåáíë=
• E“aÒ=ìåáíëF=aáëíêáÄìíáçå=ìåáíë==
• E“f`Ò=ìåáíëF=`~éáí~äáë~íáçå=ìåáíë=Ñçê=áåëíáíìíáçå~ä=áåîÉëíçêë==
• E“faÒ=ìåáíëF=aáëíêáÄìíáçå=ìåáíë=Ñçê=áåëíáíìíáçå~ä=áåîÉëíçêë=

=
qÜÉ=“aÒ=~åÇ=“faÒ=ìåáíë=ã~ó=é~ó=~=ÇáîáÇÉåÇK=qÜÉ=“`Ò=~åÇ=“f`Ò=ìåáíë=ïáää=Å~éáí~äáëÉ=áåÅçãÉI=ïáíÜ=íÜÉ=êÉëìäí=íÜ~í=íÜÉáê=
î~äìÉ=ïáää=ÄÉÅçãÉ=ÖêÉ~íÉê=íÜ~å=íÜ~í=çÑ=“aÒ=~åÇ=“faÒ=ìåáíëI=áå=íÜÉ=éêçéçêíáçå=çÑ=íÜÉ=ÇáîáÇÉåÇë=é~áÇ=íç=íÜÉ=“aÒ=~åÇ=“faÒ=
ìåáíëK=
=
cçääçïáåÖ=ìåáí=Åä~ëëÉë=~êÉ=ÅìêêÉåíäó=çÑÑÉêÉÇ=Ñçê=íÜÉ=ëÉîÉê~ä=pìÄJcìåÇëW=
=

• pb_=cìåÇ=N=J=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇ== = EåçíÉ=VF=
o `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=bro=E“`=EbroFÒ=ìåáíëF=
o `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=pbh=E“`=EpbhFÒ=ìåáíëF=
o `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=klh=E“`=EklhFÒ=ìåáíëF=Eä~ìåÅÜÉÇ=çå=lÅíçÄÉê=NRI=OMMUF=
o aáëíêáÄìíáçå=ìåáíë=èìçíÉÇ=áå==pbh=E“a=EpbhFÒ=ìåáíëF=Eä~ìåÅÜÉÇ=çå=lÅíçÄÉê=NRI=OMMUF=

=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=däçÄ~ä=s~äìÉ=cìåÇ=

o `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=pbh=E“`=EpbhFÒ=ìåáíëF=
o aáëíêáÄìíáçå=ìåáíë=ÇÉëáÖå~íÉÇ=Ñçê=áåëíáíìíáçå~ä=áåîÉëíçêë=~åÇ=èìçíÉÇ=áå=bro=E“fa=EbroFÒ=ìåáíëF=
o aáëíêáÄìíáçå=ìåáíë=èìçíÉÇ=áå=pbh=E“a=EpbhFÒ=ìåáíëF=

=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=cìåÇ= = =EåçíÉ=VF=

o `~éáí~äáë~íáçå=ìåáíë=E“`“=ìåáíëF=
o `~éáí~äáë~íáçå=ìåáíë=E“f`Ò=ìåáíëF=Ñçê=áåëíáíìíáçå~ä=áåîÉëíçêë=EÅäçëÉÇ=Ççïå=pÉéíÉãÄÉê=OVI=OMMUF=
o aáëíêáÄìíáçå=ìåáíë=E“aÒ=ìåáíëF=

=
• pb_=cìåÇ=N=J=pb_=däçÄ~ä=cìåÇ== = EåçíÉ=VF=

o `~éáí~äáë~íáçå=ìåáíë=E“`“=ìåáíëF=
o aáëíêáÄìíáçå=ìåáíë=E“aÒ=ìåáíëF=

=
• pb_=cìåÇ=N=J=pb_=fåíÉêå~íáçå~ä=jáñÉÇ=cìåÇ=

o `~éáí~äáë~íáçå=ìåáíë=E“`Ò==ìåáíëF=
o aáëíêáÄìíáçå=ìåáíë=E“aÒ=ìåáíëF=

=
• cçê=~ää=çíÜÉê=pìÄJcìåÇë=

o çåäó=“`Ò=ìåáíë=~êÉ=çÑÑÉêÉÇ=~í=éêÉëÉåíK=
=
qÜÉ=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáí=~ë=ïÉää=~ë=íÜÉ=áëëìÉ=~åÇ=êÉÇÉãéíáçå=éêáÅÉëI=ïÜáÅÜ=~êÉ=ÅçãéìíÉÇ=Ç~áäó=çå=Ä~åâ=ÄìëáåÉëë=
Ç~óë= áå=iìñÉãÄçìêÖ=~åÇ= áå=pïÉÇÉåI= Å~å=ÄÉ=çÄí~áåÉÇ= Ñêçã= íÜÉ= êÉÖáëíÉêÉÇ=çÑÑáÅÉë=çÑ= íÜÉ=j~å~ÖÉãÉåí=`çãé~åóI= íÜÉ=
`ìëíçÇá~å=_~åâ=~åÇ=íÜÉ=m~óáåÖ=^ÖÉåíëK=
=
=
=
=
=
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=
=
=
=
få=~ÇÇáíáçåI= íÜÉ=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáíI= áëëìÉ=~åÇ=êÉÇÉãéíáçå=éêáÅÉë=~êÉ=éìÄäáëÜÉÇ=Ç~áäó= áå=qÜÉ=t~ää=píêÉÉí= gçìêå~ä=
bìêçéÉK=cìêíÜÉêãçêÉI=éêáÅÉë=~êÉ=~ë=ïÉää=éìÄäáëÜÉÇ=áå=íÜÉ=dÉêã~å=åÉïëé~éÉê=_∏êëÉåJwÉáíìåÖK=
=
cáå~åÅá~ä=êÉéçêíë=çÑ=íÜÉ=cìåÇ=~êÉ=éìÄäáëÜÉÇ=~ååì~ääó=~åÇ=ëÉãáJ~ååì~ääóK=qÜÉëÉ=êÉéçêíëI=~ë=ïÉää=~ë=íÜÉ=ë~äÉë=éêçëéÉÅíìëI=
íÜÉ=ã~å~ÖÉãÉåí=êÉÖìä~íáçåë=~åÇ=~ää=áåÑçêã~íáçå=ÅçåÅÉêåáåÖ=íÜÉ=cìåÇ=~êÉ=~î~áä~ÄäÉ=Ñçê=íÜÉ=råáíÜçäÇÉêë=~í=íÜÉ=êÉÖáëíÉêÉÇ=
çÑÑáÅÉë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åóI=íÜÉ=`ìëíçÇá~å=_~åâ=çê=ÉîÉêó=m~óáåÖ=^ÖÉåíK=
=
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Management Report 
 
=
=
=
=
aÉ~ê=råáíÜçäÇÉêëI=
táíÜ=íÜáë=êÉéçêíI=ïÉ=ï~åí=íç=ÖáîÉ=óçì=~å=çîÉêîáÉï=çÑ=íÜÉ=ÖÉåÉê~ä=ÉÅçåçãáÅ=ÉåîáêçåãÉåíI=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=íÜÉ=ãçëí=
áãéçêí~åí=Å~éáí~ä=ã~êâÉíëI=çìê= áåîÉëíãÉåí=éçäáÅó=~åÇ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=çìê=ãìíì~ä=ÑìåÇ=pb_=cìåÇ=N=ïáíÜ=áíë=pìÄJ
cìåÇëW=

==
• pb_=cìåÇ=N=J=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇ=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=däçÄ~ä=s~äìÉ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=`Ü~åÅÉ=L=oáëâ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=cìåÇ=
• pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=kçêíÜ=^ãÉêáÅ~=`Ü~åÅÉ=L=oáëâ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=bíÜáÅ~ä=bìêçéÉ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=bìêçéÉ=N=cìåÇ=
• pb_=cìåÇ=N=J=pb_=bìêçéÉ=O=cìåÇ=
• pb_=cìåÇ=N=J=pb_=bìêçéÉ=P=cìåÇ=
• pb_=cìåÇ=N=J=pb_=däçÄ~ä=`Ü~åÅÉ=L=oáëâ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=däçÄ~ä=cìåÇ=
• pb_=cìåÇ=N=J=pb_=fåíÉêå~íáçå~ä=jáñÉÇ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=kçêÇáÅ=cìåÇ=
• pb_=cìåÇ=N=J=pb_=táêÉäÉëë=cìåÇ=

=
qÜáë=~ååì~ä=êÉéçêí=ÅçîÉêë=íÜÉ=éÉêáçÇ=Ñêçã=g~åì~êó=NI=OMMU=íç=aÉÅÉãÄÉê=PNI=OMMUK=
=
tÉ=ïçìäÇ=äáâÉ=íç=íÜ~åâ=óçì=Ñçê=óçìê=ÅçåÑáÇÉåÅÉ=~åÇ=ïáää=Çç=ÉîÉêóíÜáåÖ=ïáíÜáå=çìê=éçïÉê=íç=àìëíáÑó=óçìê=ÇÉÅáëáçå=çÑ=
áåîÉëíáåÖ=áå=çìê=ÑìåÇK=
=
tçêäÇ=ÉÅçåçãó=áå=êÉÅÉëëáçå=
=
qÜÉ=ïçêäÇïáÇÉ=ÉÅçåçãáÅ=Ççïåíìêå=ÅçåíáåìÉÇ=íç=~ÅÅÉäÉê~íÉ=~åÇ=ëóåÅÜêçåáëÉ=áå=~ìíìãå=OMMUK=qÜÉ=ÇçïåíìêåI=áåáíá~ääó=
ÅóÅäáÅ~äI= ï~ë= áåíÉåëáÑáÉÇ= Äó= íÜÉ=ïçêäÇïáÇÉ= Ñáå~åÅá~ä= Åêáëáë=ïÜáÅÜ= çêáÖáå~íÉÇ= áå= íÜÉ=rp=ãçêíÖ~ÖÉ=ã~êâÉí= EëìÄJéêáãÉ=
ÅêáëáëF= ~åÇ= ÅçåíáåìÉÇ= íç= ëéêÉ~ÇI= íÉãéçê~êáäó= ÅçãáåÖ= íç= ~= Çê~ã~íáÅ= ÜÉ~Ç= áå= íÜÉ= ÑçìêíÜ= èì~êíÉê= çÑ= OMMUK= qÜÉ= äÉ~ÇáåÖ=
áåÇìëíêá~ä= ÅçìåíêáÉë= Ü~îÉ= åçï= ÑçìåÇ= íÜÉãëÉäîÉë= áå= ~= êÉÅÉëëáçåI=ïÜáäÉ= ÉîÉå= íÜÉ= ÇÉîÉäçéáåÖ= ~åÇ= ÉãÉêÖáåÖ= ÅçìåíêáÉë=
êÉÅçêÇÉÇ=~=Çê~ã~íáÅ=ÅççäáåÖ=áå=ÉÅçåçãáÅ=~ÅíáîáíóK=
=
fåÑä~íáçå~êó=ïçêêáÉë=Çáëéä~ÅÉÇ=Äó=ÑÉ~êë=çÑ=ÇÉÑä~íáçå=
=
qÜÉ=êáëÉ=áå=ÅçããçÇáíó=éêáÅÉëI=íçÖÉíÜÉê=ïáíÜ=íÜÉ=~ééÉ~ê~åÅÉ=çÑ=ÉÅçåçãáÅ=çîÉêÜÉ~íáåÖI=äÉÇ=íç=~=ëÜ~êé=ÖêçïíÜ=áå=áåÑä~íáçå=
ìåíáä= ãáÇJOMMUK= fåÑä~íáçå= ê~íÉë= íÉãéçê~êáäó= êÉ~ÅÜÉÇ= íÜÉ= ÜáÖÜÉëí= éçáåí= ëáåÅÉ= íÜÉ= NVVMëK= eçïÉîÉêI= ïáíÜ= íÜÉ= Ñ~ää= áå=
ÅçããçÇáíó=éêáÅÉë=Ñêçã=ëìããÉê=OMMUI=áåÑä~íáçå=ê~íÉë=~äëç=ÇêçééÉÇ=ëÜ~êéäóI=~åÇ=áå=íÜÉ=Ñ~ÅÉ=çÑ=êÉÅÉëëáîÉ=íÉåÇÉåÅáÉë=íÜÉ=
Ñáêëí=ëáÖåë=çÑ=ÇÉÑä~íáçå~êó=ÑÉ~êë=ÄÉÖ~å=íç=í~âÉ=êççíK=
=
cáå~åÅá~ä=Åêáëáë=é~ê~äóëÉë=áåíÉêÄ~åâ=~åÇ=ÅêÉÇáí=ã~êâÉíë=
=
bîÉåíë= ÅçåíáåìÉÇ= íç= ÄÉ= ëÜ~éÉÇ= ëáÖåáÑáÅ~åíäó= Äó= íÜÉ= Ñáå~åÅá~ä= Åêáëáë= íÜ~í= Ü~ë= ÄÉÉå= ê~ÖáåÖ= ëáåÅÉ= ãáÇJOMMTK= qÜÉ=
ÑìåÇ~ãÉåí~ä=êÉî~äì~íáçå=çÑ=êáëâë=~åÇ=~=ÖêçïáåÖ=êáëâ=~îÉêëáçå=áåÅêÉ~ëáåÖäó=é~ê~äóëÉÇ=~Åíáîáíó=çå=íÜÉ=ãçåÉó=~åÇ=ÅêÉÇáí=
ã~êâÉíëK=cçääçïáåÖ=íÜÉ=Ñ~áäìêÉ=çÑ=íÜÉ=rp=áåîÉëíãÉåí=Ä~åâ=iÉÜã~å=_êçíÜÉêë=áå=~ìíìãå=OMMU=íÜÉ=Åêáëáë=ÉëÅ~ä~íÉÇ=~åÇ=íÜÉ=
áåíÉêå~íáçå~ä=Ñáå~åÅá~ä=ëóëíÉã=íÜêÉ~íÉåÉÇ=íç=Åçää~éëÉ=ïáíÜ=áåÅ~äÅìä~ÄäÉ=ÅçåëÉèìÉåÅÉëK=dçîÉêåãÉåíë=~åÇ=ÅÉåíê~ä=Ä~åâëI=
íçÖÉíÜÉê=ïáíÜ=íÜÉ=fåíÉêå~íáçå~ä=jçåÉí~êó=cìåÇI=êÉ~ÅíÉÇ=íç=íÜáë=ïáíÜ=ÅçJçêÇáå~íÉÇ=êÉëÅìÉ=ãÉ~ëìêÉë=~åÇ=ÅçãéêÉÜÉåëáîÉ=
éêçÖê~ããÉë=Ñçê=ëìééçêíáåÖ=íÜÉ=ÉÅçåçãóK=
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=
=
=
=
cáå~åÅá~ä=Åêáëáë=ÄêáåÖë=~å=ÉåÇ=íç=ÇáîÉêÖÉåí=ãçåÉí~êó=éçäáÅó=
=
aìêáåÖ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=íÜÉ=ÅÉåíê~ä=Ä~åâë= áåáíá~ääó=éìêëìÉÇ=ÇáîÉêëÉ=ãçåÉí~êó=éçäáÅóI= í~áäçêÉÇ=íç= íÜÉ=åÉÉÇë=çÑ=íÜÉ=
êÉëéÉÅíáîÉ=å~íáçå~ä=ÉÅçåçãáÉëK=`óÅäáÅ~ääó=ãçíáî~íÉÇ=áåíÉêÉëí=ê~íÉ=Åìíë=áå=íÜÉ=rp^I=`~å~Ç~=~åÇ=dêÉ~íJ_êáí~áå=Åçåíê~ëíÉÇ=
ïáíÜ=ìåÅÜ~åÖÉÇ=çê=êáëáåÖ=âÉó=áåíÉêÉëí=ê~íÉë=áå=íÜÉ=Éìêç=òçåÉ=~åÇ=`Üáå~K=qÜÉ=ÇáëçêÇÉê=çå=íÜÉ=ãçåÉó=ã~êâÉíë=éêÉëÉåíÉÇ=
~=ÅçãÄáåÉÇ=ÅÜ~ääÉåÖÉI=~ë=íÜÉ=ÅÉåíê~ä=Ä~åâë=Ü~Ç=íç=ÉåëìêÉ=ëìÑÑáÅáÉåí=éêçîáëáçå=çÑ=äáèìáÇáíó=Ñçê=íÜÉ=Ä~åâáåÖ=ëóëíÉãK=få=íÜÉ=
ÅçìêëÉ= çÑ= íÜÉ= ÉëÅ~ä~íáçå= çÑ= íÜÉ= Ñáå~åÅá~ä= Åêáëáë= ÉîÉå= íÜÉ= éêÉîáçìëäó= ÜÉëáí~åí= ÅÉåíê~ä= Ä~åâë= ~äíÉêÉÇ= íÜÉáê= ÅçìêëÉ= ~åÇ=
äçïÉêÉÇ=íÜÉáê=âÉó=áåíÉêÉëí=ê~íÉë=Çê~ã~íáÅ~ääóK=
=
_çåÇ=ã~êâÉí=íêÉåÇë=éêÉÇçãáå~åíäó=ÅÜÉÉêÑìä=
=
`~éáí~ä=ã~êâÉí= ê~íÉë=ÇÉÅäáåÉÇ=ÇìêáåÖ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇI=Äìí=ÅÜ~åÖÉÇ=ÇáêÉÅíáçå=íïáÅÉK= fåáíá~ääó= íÜÉ=ÉñéÉÅí~íáçå=çÑ=~=
ÅççäáåÖ= áå= íÜÉ= ÉÅçåçãóI= íÜÉ= Ñáêëí= Åìíë= áå= âÉó= áåíÉêÉëí= ê~íÉë= ~åÇ= íÜÉ= ÑäáÖÜí= áåíç= ëìééçëÉÇäó= ãçêÉ= ëÉÅìêÉ= Ñçêãë= çÑ=
áåîÉëíãÉåí= äÉÇ=íç=~=Ñ~ääáåÖ=ê~íÉK=qÜáë=íêÉåÇ=ï~ë=êÉîÉêëÉÇ=~Ö~áå=áå=ëéêáåÖ=OMMU=ÇìÉ=~ãçåÖ=çíÜÉê=íÜáåÖë=íç=ÄìêÖÉçåáåÖ=
áåÑä~íáçå~êó= ÑÉ~êëK= qÜÉ= ÉëÅ~ä~íáçå= çÑ= íÜÉ= Ñáå~åÅá~ä= Åêáëáë= ~åÇ= íÜÉ= ÉñéÉÅí~íáçå= çÑ= ~= ïçêäÇïáÇÉ= ÉÅçåçãáÅ= ÇçïåíìêåI=
íçÖÉíÜÉê=ïáíÜ=Ñ~ääáåÖ=áåÑä~íáçå=~åÇ=âÉó=áåíÉêÉëí=ê~íÉëI=Å~ìëÉÇ=Å~éáí~ä=ã~êâÉí=ê~íÉë=íç=Ñ~ää=çåÅÉ=ãçêÉ=íç=ÜáëíçêáÅ~ääó=äçï=
äÉîÉäë=Äó=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇK=
=
mêáÅÉ=ëäìãé=çå=íÜÉ=Éèìáíó=ã~êâÉíë=
=
qÜÉ=Éèìáíó=ã~êâÉíë=Å~ãÉ=ìåÇÉê=ÖêçïáåÖ=éêÉëëìêÉ=Ñêçã=ãáÇJOMMT=ÇìÉ=íç= íÜÉ= áåÅêÉ~ëÉ= áå=êáëâ=~îÉêëáçåK=cçääçïáåÖ=íÜÉ=
Ç~êâÉåáåÖ=çÑ=ÉÅçåçãáÅ=~åÇ=éêçÑáí=ÉñéÉÅí~íáçåë= íÜÉ=ëäìãé=áå=éêáÅÉë=~ÅÅÉäÉê~íÉÇ= áå=ëÉîÉê~ä=ï~îÉëK= få=íÜÉ=ÅçìêëÉ=çÑ=íÜÉ=
ÉëÅ~ä~íáçå= çÑ= íÜÉ= Ñáå~åÅá~ä= Åêáëáë= íÜÉ= Éèìáíó= ã~êâÉíë= êÉ~ÅÜÉÇ= åÉï= äçïë= Äó= íÜÉ= ÉåÇ= çÑ= íÜÉ= êÉéçêíáåÖ= éÉêáçÇI= ïÜáäÉ=
îçä~íáäáíó= êçëÉ= íç= êÉÅçêÇ= ÜáÖÜëK= få= åÉí= íÉêãë= ~ää= Éèìáíó= ã~êâÉíë= ïçêäÇïáÇÉ= ÄççâÉÇ= ëáÖåáÑáÅ~åí= äçëëÉëK= ^ãçåÖ= íÜÉ=
Éëí~ÄäáëÜÉÇ=ëíçÅâ=ÉñÅÜ~åÖÉë=íÜÉ=dÉêã~å=Éèìáíó=éêáÅÉ=áåÇáÅ~íçê=a^uI=ïáíÜ=~êçìåÇ=QMBI=äçëí=ëçãÉïÜ~í=ãçêÉ=íÜ~å=íÜÉ=
rp=pí~åÇ~êÇ=C=mççêÛë=RMMI=ïáíÜ=~=äçëë=çÑ=PTBK=qÜÉ=g~é~åÉëÉ=káââÉá=äçëí=ëçãÉ=QNBK=
=
`ìêêÉåÅó=ã~êâÉíëW=ÉåÇ=çÑ=íÜÉ=ÉìêçÛë=ëíêÉåÖíÜ=
=
qÜÉ=ÅìêêÉåÅó=ã~êâÉíë=~äëç=ë~ï=ÅçåëáÇÉê~ÄäÉ=ëÜáÑíë=áå=ÅìêêÉåÅó=êÉä~íáçåë=ÇìêáåÖ=íÜÉ=êÉéçêíáåÖ=éÉêáçÇK=qÜÉ=ÇÉéêÉÅá~íáçå=
çÑ=íÜÉ=Éìêç=~åÇ=íÜÉ=_êáíáëÜ=éçìåÇ=ï~ë=ëÉí=~Ö~áåëí=íÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ=rp=Ççää~ê=~åÇ=íÜÉ=g~é~åÉëÉ=óÉåK=`~ìëÉë=çÑ=íÜáë=
áåÅäìÇÉÇ= íÜÉ= êÉé~íêá~íáçå= çÑ= áåîÉëíãÉåí= ãçåÉóI= é~êíáÅìä~êäó= áå= íÜÉ= rp^I= ~åÇ= íÜÉ= ïáåÇáåÖJìé= çÑ= ÅêÉÇáíJÑáå~åÅÉÇ=
éçëáíáçåë=EÅ~êêó=íê~ÇÉëFK=
=
bÅçåçãáÅ=~Åíáîáíó=~åÇ=áåÑä~íáçå=éÉêëéÉÅíáîÉë=
=
qÜÉ=ïçêäÇ=ÉÅçåçãó=áë=Ñ~ÅáåÖ=íÜÉ=ëÜ~êéÉëí=Ççïåíìêå=áå=íÜÉ=éçëíJï~ê=éÉêáçÇK=`óÅäáÅ~ä=ÑçêÅÉë=~êÉ=ÄÉáåÖ=áåíÉåëáÑáÉÇ=Äó=íÜÉ=
ÅçåëÉèìÉåÅÉë= çÑ= íÜÉ= Ñáå~åÅá~ä= ÅêáëáëK= bîÉå= áÑ= íÜÉ= ~ÅìíÉ= éÜ~ëÉ= çÑ= íÜÉ= Åêáëáë= ~ééÉ~êë= áåáíá~ääó= íç= Ü~îÉ= ÄÉÉå= çîÉêÅçãÉI=
éêÉÇáÅíáçåë= ~Äçìí= íÜÉ= ÅçåëÉèìÉåÅÉë= ~êÉ= ëíáää= ~ÅÅçãé~åáÉÇ= Äó= ÜáÖÜ= äÉîÉäë= çÑ= ìåÅÉêí~áåíóK= ^í= íÜÉ= ãçãÉåí= ïÉ= ~êÉ=
ÉñéÉÅíáåÖ= ~= ÇÉÅäáåÉ= áå= ÖäçÄ~ä= ÉÅçåçãáÅ= ÖêçïíÜ= Ñêçã= ~êçìåÇ= PKQB= íç= MKVB= Ñçê= OMMVK= ^äçåÖëáÇÉ= êÉÅÉëëáçåë= áå= íÜÉ=
áåÇìëíêá~äáëÉÇ=ÅçìåíêáÉë=ïÉ=~êÉ=~äëç=ÉñéÉÅíáåÖ=~=éÉêÅÉéíáÄäÉ=ëäçïÇçïå=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëK=qÜÉ=ãçëí=ëìëÅÉéíáÄäÉ=
~êÉ=íÜçëÉ=ÅçìåíêáÉë=ïáíÜ=ïÉ~â=ê~ï=Ç~í~=áå=íÉêãë=çÑ=íÜÉáê=íê~ÇÉ=Ä~ä~åÅÉ=~åÇ=ÇÉÄíK=dÉåÉê~ääó=íÜÉ=ÑáëÅ~ä=Åçëíë=çÑ=íÜÉ=Åêáëáë=
áå= íÜÉ= Ñçêã= çÑ= ÉÅçåçãáÅ~ääó= ÇÉíÉêãáåÉÇ= í~ñ= ÇÉÑáÅáíë= ~åÇ= áåÅêÉ~ëÉÇ= ÖçîÉêåãÉåí= ÉñéÉåÇáíìêÉ= ïáää= äÉ~Ç= íç= ~= ëÜ~êé=
Éñé~åëáçå=çÑ=å~íáçå~ä=ÇÉÑáÅáíëK=^=ëí~Äáäáë~íáçå=çê=êÉÅçîÉêó=áå=ÉÅçåçãáÅ=~Åíáîáíó=ïáää=éêçÄ~Ääó=çåäó=ÄÉÅçãÉ=ÇáëÅÉêåáÄäÉ=
ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVK=
=
=
=
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=
=
=
=
táíÜ=íÜáëI=áåÑä~íáçå~êó=êáëâë=Ü~îÉ=~äëç=Éî~éçê~íÉÇK=içïÉê=ÅçããçÇáíó=éêáÅÉë=~åÇ=íÜÉ=ÇáãáåáëÜáåÖ=ëÅçéÉ=Ñçê=é~ëëáåÖ=çå=
Åçëíë=Å~ìëÉÇ=Äó=íÜÉ=ïÉ~â=ÉÅçåçãó=ãÉ~å=íÜ~í=~=åçíáÅÉ~ÄäÉ=ÇÉÅäáåÉ=áå=áåÑä~íáçå=ê~íÉë=áë=íç=ÄÉ=ÉñéÉÅíÉÇK=få=ëçãÉ=ÅçìåíêáÉëI=
ëìÅÜ=~ë=íÜÉ=rp^=Ñçê=Éñ~ãéäÉI=Ä~ëáë=ÉÑÑÉÅíë=ïáää=íÉãéçê~êáäó=Å~ìëÉ=åÉÖ~íáîÉ=áåÑä~íáçå=íêÉåÇëI=ãÉ~åáåÖ=íÜ~í=ÇÉÑä~íáçå~êó=
ÑÉ~êë=~êÉ=äáâÉäó=íç=~êáëÉI=~í=äÉ~ëí=íÉãéçê~êáäóK=
=
cáå~åÅá~ä=ã~êâÉí=çìíäççâ=
=
^Ö~áåëí=íÜÉ=Ä~ÅâÖêçìåÇ=çÑ=íÜÉ=Ñáå~åÅá~ä=ÅêáëáëI=ïÉ~âÉê=ÉÅçåçãáÅ=~Åíáîáíó=~åÇ=êÉÅÉÇáåÖ=áåÑä~íáçå~êó=Ç~åÖÉêëI=ÑìêíÜÉê=Åìíë=
áå=âÉó=áåíÉêÉëí=ê~íÉë=Äó=ÅÉåíê~ä=Ä~åâë=~êÉ=íç=ÄÉ=ÉñéÉÅíÉÇ=ïçêäÇïáÇÉK=qÜÉëÉ=Ñ~Åíçêë=ëìÖÖÉëí=íÜ~í=íÜÉ=êáëâ=çÑ=~=ëìëí~áåÉÇ=
ÖêçïíÜ= áå=Å~éáí~ä=ã~êâÉí=ê~íÉë= áå= íÜÉ=ÄçåÇ=ã~êâÉíë=ïáää= áåáíá~ääó=ÄÉ= äáãáíÉÇK=låäó=ïÜÉå=íÜÉêÉ= áë=~=ëí~Äáäáë~íáçå=çÑ=íÜÉ=
ëáíì~íáçå=áå=íÜÉ=Ä~åâáåÖ=ëÉÅíçê=~åÇ=ä~íÉê=áå=íÜÉ=çîÉê~ää=ÉÅçåçãóI=ïáää=ìéï~êÇ=éêÉëëìêÉë=çå=áåíÉêÉëí=ê~íÉë=ÄÉÖáå=íç=êÉÖ~áå=
ëçãÉïÜ~í= ãçêÉ= ÑçêÅÉK= qÜáë= ÅçìäÇ= ~äëç= ÄÉ= ëíêÉåÖíÜÉåÉÇ= Äó= íÜÉ= ÖêçïáåÖ= ÖçîÉêåãÉåí= ÇÉã~åÇ= Ñçê= ÅêÉÇáí= ÇìÉ= íç= íÜÉ=
ÅäçìÇáåÖ=çîÉê=çÑ=ÖçîÉêåãÉåí=Ñáå~åÅÉëK==
=
qÜÉ=ÜáÖÜ= äÉîÉä=çÑ=ìåÅÉêí~áåíó=~åÇ=îçä~íáäáíó=çå=íÜÉ=Éèìáíó=ã~êâÉíë=ïáää=ÅçåíáåìÉ=Ñçê=íÜÉ=íáãÉ=ÄÉáåÖK=qÜÉêÉ=~êÉ= áåÇÉÉÇ=
êáëâë=áå=íÜÉ=Ñçêã=çÑ=ÑìêíÜÉê=êÉÇìÅíáçåë=áå=éêçÑáí=ÉñéÉÅí~íáçåëI=~ë=íÜÉ=ÉÅçåçãáÅ=íêçìÖÜ=áë=çåäó=ÉñéÉÅíÉÇ=íç=ÄÉ=êÉ~ÅÜÉÇ=áå=
íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVK=lå=íÜÉ=çíÜÉê=Ü~åÇ=íÜÉ=Éèìáíó=ã~êâÉíëI=ïáíÜ=íÜÉáê=É~êäáÉê=äçëëÉëI=Ü~îÉ=~äêÉ~Çó=âÉÉåäó=~åíáÅáé~íÉÇ=
íÜÉ= åÉÖ~íáîÉ= ÇÉîÉäçéãÉåíëK= qÜìëI= ïáíÜ= íÜÉ= ÖçîÉêåãÉåí= êÉëÅìÉ= é~Åâ~ÖÉëI= ~= ÑçìåÇ~íáçå= ëíçåÉ= Ü~ë= ÄÉÉå= ä~áÇ= Ñçê= íÜÉ=
éêçÖêÉëëáîÉ=ëí~Äáäáë~íáçå=çÑ=íÜÉ=ëáíì~íáçå=áå=íÜÉ=ÉÅçåçãó=~åÇ=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçêK=eÉåÅÉ=ãÉÇáìãJíÉêã=éçëáíáîÉ=~ëéÉÅíë=
ëìÅÜ= ~ë= íÜÉ= ~ííê~ÅíáîÉ= ÑìåÇ~ãÉåí~ä= î~äì~íáçåI= Åçãé~êÉÇ= ÄçíÜ= áå= ÜáëíçêáÅ~ä= íÉêãë= ~åÇ= ïáíÜ= ~äíÉêå~íáîÉ= áåîÉëíãÉåíëI=
ëÜçìäÇ=~Ö~áå=ÅçãÉ=ãçêÉ=ëíêçåÖäó=íç=íÜÉ=ÑçêÉK=
=
iìñÉãÄçìêÖI=g~åì~êó=OMMV=
pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=
=

=

         
 

oK=h∏ãÉå= = = = jK=jΩääÉê=
=
=

=
=
=
=
=
=
=
=
=
=
=
=
=
=
kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=
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Report of the Board of Directors 
 
=
=
=
=
pb_=pìÄJcìåÇ=N=J=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇ=
=
qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉI=ÉñéêÉëëÉÇ=áå=pbhI=~ééêÉÅá~íÉÇ=ORKRBK=Ñçê=`=ìåáíëK==
=
j~êâÉí=ìéÇ~íÉ=
=
qÜÉ=óÉ~ê=ï~ë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=êÉÅçêÇ=ÜáÖÜ=îçä~íáäáíó=çå=íÜÉ=ÖäçÄ~ä=ã~êâÉíëI=ïáíÜ=ëíçÅâ=ÉñÅÜ~åÖÉ=éêáÅÉë=Ñ~ääáåÖ=ÇìêáåÖ=
ãçëí= çÑ= íÜÉ= óÉ~êK= qÜÉ= rp= Ççää~ê= ïÉ~âÉåÉÇ= áå= íÜÉ= Ñáêëí= Ü~äÑ= çÑ= íÜÉ= óÉ~êI= Äìí= êçëÉ= ëÜ~êéäó= ÇìêáåÖ= ä~íÉ= ëìããÉê= ~åÇ=
~ìíìãåK=_çåÇë=ÑÉää= áå=î~äìÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=çåäó=íç=êáëÉ=ÉãéÜ~íáÅ~ääó=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=~ë=íÜÉ=ëíçÅâ=
ã~êâÉíë=Åçää~éëÉÇK=qÜÉ=ÅçããçÇáíáÉë=ã~êâÉí=êçëÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=Äìí=ÑÉää=ëÜ~êéäó=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=
íÜÉ=óÉ~êK=
=
pìÄJcìåÇ=ìéÇ~íÉ=
=
qÜÉ= pìÄJcìåÇ= ÄÉåÉÑáíÉÇ= Ñêçã= íê~ÇáåÖ= áå= ~ää= Åä~ëëÉë= çÑ= ~ëëÉíë= ÇìêáåÖ= íÜÉ= óÉ~êK= _çåÇë= ~åÇ= ÅìêêÉåÅáÉë=ã~ÇÉ= íÜÉ=ãçëí=
éçëáíáîÉ= ÅçåíêáÄìíáçå= íç= íÜÉ=pìÄJcìåÇÛë= êÉíìêåI= ~äíÜçìÖÜ= íÜÉ= Éèìáíó= áåÇÉñ=~åÇ= ÅçããçÇáíó= áåÇÉñ=~äëç=Ü~Ç=~=éçëáíáîÉ=
ÉÑÑÉÅíK=
=
^ÑíÉê=Ü~îáåÖ=Ü~Ç=ÄçíÜ=åÉÖ~íáîÉ=~åÇ=éçëáíáîÉ=ÉñéçëìêÉ=íç=íÜÉ=rp=Ççää~ê=~åÇ=ÅçããçÇáíó=áåÇÉñI=~åÇ=åÉÖ~íáîÉ=ÉñéçëìêÉ=íç=
íÜÉ= Éèìáíó= áåÇÉñ= ÇìêáåÖ= íÜÉ= óÉ~êI= íÜÉ= pìÄJcìåÇ= ÉåÇÉÇ= íÜÉ= óÉ~ê= åÉìíê~ääó= ÉñéçëÉÇ= íç= íÜÉëÉ= Åä~ëëÉë= çÑ= ~ëëÉíëK=
`çåëÉèìÉåíäóI= íÜÉ= pìÄJcìåÇ=ï~ë= åçí= éçëáíáçåÉÇ= Ñçê= ~= êáëÉ= çê= ~= Ñ~ää= çå= íÜÉ= ÉèìáíóI= ÑçêÉáÖå= ÉñÅÜ~åÖÉ=çê= ÅçããçÇáíáÉë=
ã~êâÉíëK=
=
qÜÉ=pìÄJcìåÇ=áë=ÜÉÇÖÉÇ=áåíç=pbhK=
=
píê~íÉÖó=ÖçáåÖ=Ñçêï~êÇ=
=
fí=áë=çìê=çéáåáçå=íÜ~í=~ää=Ñçìê=Å~éáí~ä=ã~êâÉíë=ïáää=ÄÉ=ÉñíêÉãÉäó=îçä~íáäÉ=ÇìêáåÖ=íÜÉ=åÉñí=óÉ~êK=
=
qÜÉ=pìÄJcìåÇ=ÅçåíáåìÉë=íç=ÄÉ=éçëáíáçåÉÇ=Ñçê=~=êáëáåÖ=ÄçåÇ=ã~êâÉíI=~ë=ïÉ=ÉñéÉÅí=áåíÉêÉëí=ê~íÉë=íç=Ñ~ääK=tÉ=ëÜ~ää=ÅçåíáåìÉ=
íç=âÉÉé=çìê=êáëâJí~âáåÖ=çå=íÜÉ=ÅçããçÇáíáÉë=ã~êâÉí=äçïÉê=íÜ~å=Ñçê=íÜÉ=çíÜÉê=íÜêÉÉ=Åä~ëëÉë=çÑ=~ëëÉíëI=ÇìÉ=íç=íÜÉ=éêÉëÉåí=
êÉëíêáÅíáîÉ=pìÄJcìåÇ=äÉÖáëä~íáçåK=
=
qÜÉ=pìÄJcìåÇÛë=Öç~ä=áë=íç=ÖáîÉ=~å=~ÄëçäìíÉ=êÉíìêåI=áKÉK=ÖÉåÉê~íÉ=~=éçëáíáîÉ=êÉëìäí=ïÜ~íÉîÉê=íÜÉ=ã~êâÉí=ÅçåÇáíáçåëK=lîÉê=~=
éÉêáçÇ=çÑ=íÜêÉÉ=íç=ÑáîÉ=óÉ~êëI=íÜÉ=~áã=áë=íç=~ÅÜáÉîÉ=~å=~îÉê~ÖÉ=~ååì~ä=êÉíìêå=ïÜáÅÜ=~ãçìåíë=íç=êáëâJÑêÉÉ=áåíÉêÉëí=éäìë=RB=
~ÖÉ=éçáåíë= ~ÑíÉê= ÑÉÉëK=^í= ÅìêêÉåí= áåíÉêÉëí= ê~íÉëI= íÜáë=ãÉ~åë= ~å= ~îÉê~ÖÉ= ~ååì~ä= êÉíìêå= çÑ= ~ééêçñK= TBK=qÜÉ= pìÄJcìåÇÛë=
~ååì~ä=~îÉê~ÖÉ=êáëâ=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=NMBI=ãÉ~ëìêÉÇ=~ë=~ååì~ä=ëí~åÇ~êÇ=ÇÉîá~íáçåK=
=
=
=
=
=
=
=
=
=
=
=
kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=
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Report of the Board of Directors 
 
=
=
=
=
pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=däçÄ~ä=s~äìÉ=cìåÇ=
=
qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉI=ÉñéêÉëëÉÇ=áå=pbhI=ÇÉéêÉÅá~íÉÇ=QSKRBK==
=
j~êâÉí=ìéÇ~íÉ=
=
lîÉê=íÜÉ=éÉêáçÇ=ÖäçÄ~ä=ã~êâÉíë=ïÉêÉ=Üìêí=Äó=ÅçåÅÉêåë=çÑ=~=rKpKJäÉÇ=ÖäçÄ~ä=ÉÅçåçãáÅ=ëäçïÇçïå=~åÇ=~=ÅêÉÇáí=Åêáëáë=íÜ~í=
ÉåÖìäÑÉÇ=ã~êâÉíëI=íÜêÉ~íÉåáåÖ=íÜÉ=ëìêîáî~ä=çÑ=ëçãÉ=çÑ=íÜÉ=ïçêäÇÛë=ãçëí=éçïÉêÑìä=Ñáå~åÅá~ä=ÑáêãëK=
=
däçÄ~ä=ã~êâÉíë=Ü~îÉ=ÄÉÉå=ãçëí=Üìêí=Äó= Ñáå~åÅá~äëK=içëë=çÑ= ÅçåÑáÇÉåÅÉ=ìåÇÉêãáåÉÇ=ëÉîÉê~ä=éêçãáåÉåí= Ñáå~åÅá~ä= ÑáêãëI=
~åÇ=íÜÉáê=Åçää~éëÉë=ÑìêíÜÉê=ìåÇÉêãáåÉÇ=ÅçåÑáÇÉåÅÉK==
=
pìÄJcìåÇ=ìéÇ~íÉ=
=
qÜÉ=pìÄJcìåÇ=ìåÇÉêéÉêÑçêãÉÇ=áíë=ÄÉåÅÜã~êâ=ÇìêáåÖ=íÜÉ=éÉêáçÇI=ÇìÉ=éêáã~êáäó=íç=ëÉÅìêáíó=ëÉäÉÅíáçå=ïáíÜáå=íÜÉ=Ñáå~åÅÉ=
ëÉÅíçêK=qÜÉ=ÄáÖÖÉëí=ÇÉíê~Åíçê=ï~ë=rKpK=áåëìê~åÅÉ=Åçãé~åó=^fdI=ïÜçëÉ=åÉ~ê=Åçää~éëÉ=áåÑäáÅíÉÇ=ÜÉ~îó=äçëëÉë=çå=áåîÉëíçêë=
~åÇ=ÄçäëíÉêÉÇ=íÜÉ=ÑÉ~ê=íÜ~í=áåëìêÉêë=~êÉ=àìëí=~ë=êáëâó=~ë=íÜÉ=Ä~åâë=~í=íÜÉ=ÜÉ~êí=çÑ=íÜÉ=ÅêáëáëK=qÜÉ=áåëìê~åÅÉ=Åçãé~åáÉë=íÜ~í=
ïÉ=çïå=~êÉ=ïÉääJÅ~éáí~äáòÉÇI=~åÇ= íÜÉ= äáèìáÇáíó= êáëâë= Ñ~ÅÉÇ=Äó=Ä~åâë=Çç=åçí=~ééäó= íç= áåëìêÉêë=~ë=~= êÉëìäí=çÑ=ëçäáÇ=Å~ëÜ=
Ñäçïë=Ñêçã=íÜÉáê=ìåÇÉêïêáíáåÖ=ÄìëáåÉëëÉëK=
=
^= åçí~ÄäÉ= ÅÜ~åÖÉ= áå= íÜÉ= pìÄJcìåÇ= áåÅäìÇÉÇ= ÄìóáåÖ= ëÜ~êÉë= çÑ= fí~äá~å= Ä~åâ= fåíÉë~= p~åé~çäçK= qÜÉ= Ä~åâ= Ü~ë= äáãáíÉÇ=
ÉñéçëìêÉ=íç=íêçìÄäÉÇ=ãçêíÖ~ÖÉJÄ~ëÉÇ=~ëëÉíë=~åÇ=~=ëíêçåÖ=ÇçãÉëíáÅ=éçëáíáçåK==
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tÉëíÉêå= ëíçÅâ=ã~êâÉíë=~êÉ=ÖäçÄ~äáëÉÇ=~åÇ=ÅçãéäÉíÉäó= áåíÉÖê~íÉÇK=iáâÉ=çíÜÉê= ëíçÅâ=ã~êâÉíë=çÑ= íÜÉ=tÉëíI= íÜÉ=bìêçéÉ~å=
ã~êâÉí=ÑÉää=ëìÄëí~åíá~ääó=ÇìêáåÖ=OMMUK=qÜÉ=ìåÇÉêäóáåÖ=êÉ~ëçå=ï~ë=~äëç=íÜÉ=ë~ãÉX=å~ãÉäó=íÜÉ=ÖäçÄ~ä=ÅêÉÇáí=~åÇ=éêçéÉêíó=
ÄìÄÄäÉëI=ïÜáÅÜ=Ü~Ç=íÜÉáê=ÅÉåíêÉ=áå=íÜÉ=rp^=~åÇ=íÜÉ=rhK=
=
pìÄJcìåÇ=ìéÇ~íÉ=
=
tÉ=ìåÇÉêÉëíáã~íÉÇ= íÜÉ=ÇÉî~ëí~íáåÖ=éçïÉê=çÑ= íÜÉ=ÖäçÄ~ä= ÅêÉÇáí= ÄìÄÄäÉ= Åçää~éëÉ= ~åÇ= íÜÉ=ÇÉéíÜ=çÑ= íÜÉ= êÉÅÉëëáçå=ïÜáÅÜ=
ÑçääçïÉÇK=låÉ=êÉëìäí=ï~ë=íÜ~í=íÜÉ=pìÄJcìåÇ=ìåÇÉêéÉêÑçêãÉÇ=áíë=ÄÉåÅÜã~êâ=áå=íïç=íóéÉë=çÑ=áåîÉëíãÉåíëK=qÜÉ=Ñáêëí=ï~ë=áå=
Ä~åâáåÖI= ïÜÉêÉ= íÜÉ= pìÄJcìåÇÛë= ÜçäÇáåÖë= áå= íïç= fêáëÜ= Ä~åâë= ~åÇ= ~= rh=ãçêíÖ~ÖÉ= áåëíáíìíáçå=ïÉêÉ= Üáí= Ü~êÇÉê= Äó= íÜÉ=
êÉÅÉëëáçå= íÜ~å=ïÉ=Ü~Ç= ÉñéÉÅíÉÇK=qÜÉ=çíÜÉê=ï~ë= íÜÉ=pìÄJcìåÇÛë= áåîÉëíãÉåíë= áå= ëáñ= áääáèìáÇ=ãÉÇáìãJëáòÉÇ= Åçãé~åáÉëI=
ïÜáÅÜ=ÑÉää=ãìÅÜ=ãçêÉ=íÜ~å=Å~å=ÄÉ=Éñéä~áåÉÇ=Äó=cìåÇ~ãÉåí~ä=ÉÅçåçãáÅ=Ñ~ÅíçêëK=pã~ää=áääáèìáÇ=Åçãé~åáÉë=áå=é~êíáÅìä~ê=
ÑÉäí=íÜÉ=~ÇîÉêëÉ=ÉÑÑÉÅíë=çÑ=íÜÉ=Ñáå~åÅá~ä=Åêáëáë=áå=íÉêãë=çÑ=éêáÅÉë=ÇìêáåÖ=íÜÉ=óÉ~êK=eçïÉîÉêI=íÜÉ=pìÄJcìåÇÛë=Å~ëÜ=ÜçäÇáåÖë=
~åÇ=ëÉÅíçê=~ääçÅ~íáçå=Ü~Ç=~=éçëáíáîÉ=ÉÑÑÉÅí=çå=íÜÉ=pìÄJcìåÇÛë=éÉêÑçêã~åÅÉ=~Ö~áåëí=áíë=ÄÉåÅÜã~êâK=
=
tÉ=áåîÉëíÉÇ=áå=oçó~ä=aìíÅÜ=pÜÉää=~åÇ=_mI=ïÜáäÉ=ëÉääáåÖ=çìê=ÜçäÇáåÖë=áå=ljs=~åÇ=qçí~ä=p^I=ïÜáÅÜ=ïÉ=ÅçåëáÇÉêÉÇ=Ñìääó=
î~äìÉÇK=tÉ=~äëç=ëçäÇ=çìê=ÜçäÇáåÖë=áå=kçîçäáéÉíëâI=^ìëíêá~å=^áêäáåÉëI=^ääáÉÇ=fêáëÜ=_~åâ=~åÇ=^ìíçÖêáääI=~åÇ=êÉÇìÅÉÇ=çìê=
áåîÉëíãÉåíë= áå=^ÇáÇ~ë= ~åÇ= bcd= bìêçÄ~åâI= áåîÉëíáåÖ= áåëíÉ~Ç= áå=ãçêÉ= ~ííê~ÅíáîÉ= Åçãé~åáÉë= ëìÅÜ= ~ë=`~ÇÄìêóI=ep_`I=
aÉìíëÅÜÉ=qÉäÉâçã=~åÇ=a~åçåÉK=
=
píê~íÉÖó=ÖçáåÖ=Ñçêï~êÇ=
=
fí=áë=çìê=çéáåáçå=íÜ~í=OMMV=ïáää=ÄÉ=~=íçìÖÜ=óÉ~êI=Äìí=íÜ~í=ïÉ=ëÜ~ää=ëÉÉ=ëíçÅâ=ã~êâÉíë=ëí~ÄáäáëáåÖ=ÄÉíïÉÉå=íÜÉ=ãáÇÇäÉ=~åÇ=
ÉåÇ=çÑ=íÜÉ=óÉ~êK=tÉ=ÉñéÉÅí=ÖäçÄ~ä=ëíçÅâ=ã~êâÉíëI= áåÅäìÇáåÖ=íÜÉ=bìêçéÉ~å=ã~êâÉíëI=íç=~ÅÜáÉîÉ=êÉëéÉÅí~ÄäÉ=ÖêçïíÜ=çîÉê=
íÜÉ=åÉñí=ÑÉï=óÉ~êëK=qÜÉ=ëíê~íÉÖó=áë=íç=ìëÉ=ÖÉåìáåÉI=áåJÇÉéíÜ=Åçãé~åó=~åÇ=ëíçÅâ=~å~äóëÉë=íç=áÇÉåíáÑó=~=äáãáíÉÇ=åìãÄÉê=çÑ=
~ííê~ÅíáîÉ=ÉèìáíáÉë= äáëíÉÇ= áå=bìêçéÉI= áåÅäìÇáåÖ=qìêâÉóI=oìëëá~=~åÇ=pïÉÇÉåK=tÉ=ÇáêÉÅí=çìê=~ííÉåíáçå= íçï~êÇë=ãÉÇáìãJ
ëáòÉÇ=Åçãé~åáÉëI=~ë=íÜÉëÉ=~êÉ=çÑíÉå=äÉëë=íê~åëäìÅÉåíK=tÉ=Ä~ëáÅ~ääó=ÑçÅìë=çå=áÇÉåíáÑóáåÖ=ëíçÅâë=ïáíÜ=~=ÖÉåìáåÉäó=~ííê~ÅíáîÉ=
î~äì~íáçåK=
=
=
=
=
=
=
=
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=
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=
=
=
=
kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=
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Report of the Board of Directors 
 
=
=
=
=
pb_=cìåÇ=N=J=pb_=bìêçéÉ=N=cìåÇ=
=
qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉ=ÇÉéêÉÅá~íÉÇ=RNKSBK==
=
j~êâÉí=ìéÇ~íÉ=
=
tÉëíÉêå= ëíçÅâ=ã~êâÉíë=~êÉ=ÖäçÄ~äáëÉÇ=~åÇ=ÅçãéäÉíÉäó= áåíÉÖê~íÉÇK=iáâÉ=çíÜÉê= ëíçÅâ=ã~êâÉíë=çÑ= íÜÉ=tÉëíI= íÜÉ=bìêçéÉ~å=
ã~êâÉí=ÑÉää=ëìÄëí~åíá~ääó=ÇìêáåÖ=OMMUK=qÜÉ=ìåÇÉêäóáåÖ=êÉ~ëçå=ï~ë=~äëç=íÜÉ=ë~ãÉX=å~ãÉäó=íÜÉ=ÖäçÄ~ä=ÅêÉÇáí=~åÇ=éêçéÉêíó=
ÄìÄÄäÉëI=ïÜáÅÜ=Ü~Ç=íÜÉáê=ÅÉåíêÉ=áå=íÜÉ=rp^=~åÇ=íÜÉ=rhK=
=
pìÄJcìåÇ=ìéÇ~íÉ=
=
tÉ=ìåÇÉêÉëíáã~íÉÇ= íÜÉ=ÇÉî~ëí~íáåÖ=éçïÉê=çÑ= íÜÉ=ÖäçÄ~ä= ÅêÉÇáí= ÄìÄÄäÉ= Åçää~éëÉ= ~åÇ= íÜÉ=ÇÉéíÜ=çÑ= íÜÉ= êÉÅÉëëáçå=ïÜáÅÜ=
ÑçääçïÉÇK=låÉ=êÉëìäí=ï~ë=íÜ~í=íÜÉ=pìÄJcìåÇ=ìåÇÉêéÉêÑçêãÉÇ=áíë=ÄÉåÅÜã~êâ=áå=íïç=íóéÉë=çÑ=áåîÉëíãÉåíëK=qÜÉ=Ñáêëí=ï~ë=áå=
Ä~åâáåÖI= ïÜÉêÉ= íÜÉ= pìÄJcìåÇÛë= ÜçäÇáåÖë= áå= íïç= fêáëÜ= Ä~åâë= ~åÇ= ~= rh=ãçêíÖ~ÖÉ= áåëíáíìíáçå=ïÉêÉ= Üáí= Ü~êÇÉê= Äó= íÜÉ=
êÉÅÉëëáçå=íÜ~å=ïÉ=Ü~Ç=ÉñéÉÅíÉÇK=qÜÉ=çíÜÉê=ï~ë=íÜÉ=cìåÇÛë=áåîÉëíãÉåíë=áå=ëáñ=áääáèìáÇ=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉëI=ïÜáÅÜ=
ÑÉää=ãìÅÜ=ãçêÉ=íÜ~å=Å~å=ÄÉ=Éñéä~áåÉÇ=Äó=cìåÇ~ãÉåí~ä=ÉÅçåçãáÅ=Ñ~ÅíçêëK=pã~ää=áääáèìáÇ=Åçãé~åáÉë=áå=é~êíáÅìä~ê=ÑÉäí=íÜÉ=
~ÇîÉêëÉ= ÉÑÑÉÅíë=çÑ= íÜÉ= Ñáå~åÅá~ä= Åêáëáë= áå= íÉêãë=çÑ=éêáÅÉë=ÇìêáåÖ= íÜÉ=óÉ~êK=eçïÉîÉêI= íÜÉ=pìÄJcìåÇÛë= Å~ëÜ=ÜçäÇáåÖë=~åÇ=
ëÉÅíçê=~ääçÅ~íáçå=Ü~Ç=~=éçëáíáîÉ=ÉÑÑÉÅí=çå=íÜÉ=pìÄJcìåÇÛë=éÉêÑçêã~åÅÉ=~Ö~áåëí=áíë=ÄÉåÅÜã~êâK=
=
tÉ=áåîÉëíÉÇ=áå=oçó~ä=aìíÅÜ=pÜÉää=~åÇ=_mI=ïÜáäÉ=ëÉääáåÖ=çìê=ÜçäÇáåÖë=áå=ljs=~åÇ=qçí~ä=p^I=ïÜáÅÜ=ïÉ=ÅçåëáÇÉêÉÇ=Ñìääó=
î~äìÉÇK=tÉ=~äëç=ëçäÇ=çìê=ÜçäÇáåÖë=áå=kçîçäáéÉíëâI=^ìëíêá~å=^áêäáåÉëI=^ääáÉÇ=fêáëÜ=_~åâ=~åÇ=^ìíçÖêáääI=~åÇ=êÉÇìÅÉÇ=çìê=
áåîÉëíãÉåíë= áå=^ÇáÇ~ë= ~åÇ= bcd= bìêçÄ~åâI= áåîÉëíáåÖ= áåëíÉ~Ç= áå=ãçêÉ= ~ííê~ÅíáîÉ= Åçãé~åáÉë= ëìÅÜ= ~ë=`~ÇÄìêóI=ep_`I=
aÉìíëÅÜÉ=qÉäÉâçã=~åÇ=a~åçåÉK=
=
píê~íÉÖó=ÖçáåÖ=Ñçêï~êÇ=
=
fí=áë=çìê=çéáåáçå=íÜ~í=OMMV=ïáää=ÄÉ=~=íçìÖÜ=óÉ~êI=Äìí=íÜ~í=ïÉ=ëÜ~ää=ëÉÉ=ëíçÅâ=ã~êâÉíë=ëí~ÄáäáëáåÖ=ÄÉíïÉÉå=íÜÉ=ãáÇÇäÉ=~åÇ=
ÉåÇ=çÑ=íÜÉ=óÉ~êK=tÉ=ÉñéÉÅí=ÖäçÄ~ä=ëíçÅâ=ã~êâÉíëI=áåÅäìÇáåÖ=íÜÉ=bìêçéÉ~å=ã~êâÉíëI=íç=~ÅÜáÉîÉ=êÉëéÉÅí~ÄäÉ=ÖêçïíÜ=áå=íÜÉ=
åÉñí= ÑÉï=óÉ~êëK=qÜÉ=ëíê~íÉÖó= áë= íç=ìëÉ=ÖÉåìáåÉI= áåJÇÉéíÜ=Åçãé~åó=~åÇ=ëíçÅâ=~å~äóëÉë= íç= áÇÉåíáÑó=~= äáãáíÉÇ=åìãÄÉê=çÑ=
~ííê~ÅíáîÉ=ÉèìáíáÉë= äáëíÉÇ= áå=bìêçéÉI= áåÅäìÇáåÖ=qìêâÉóI=oìëëá~=~åÇ=pïÉÇÉåK=tÉ=ÇáêÉÅí=çìê=~ííÉåíáçå= íçï~êÇë=ãÉÇáìãJ
ëáòÉÇ=Åçãé~åáÉëI=~ë=íÜÉëÉ=~êÉ=çÑíÉå=äÉëë=íê~åëäìÅÉåíK=tÉ=Ä~ëáÅ~ääó=ÑçÅìë=çå=áÇÉåíáÑóáåÖ=ëíçÅâë=ïáíÜ=~=ÖÉåìáåÉäó=~ííê~ÅíáîÉ=
î~äì~íáçåK=
=
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=
=
=
kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=
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Report of the Board of Directors 
 
=
=
=
=
pb_=cìåÇ=N=J=pb_=bìêçéÉ=O=cìåÇ=
=
qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉI=ÇÉéêÉÅá~íÉÇ=RNKSBK==
=
j~êâÉí=ìéÇ~íÉ=
=
tÉëíÉêå= ëíçÅâ=ã~êâÉíë=~êÉ=ÖäçÄ~äáëÉÇ=~åÇ=ÅçãéäÉíÉäó= áåíÉÖê~íÉÇK=iáâÉ=çíÜÉê= ëíçÅâ=ã~êâÉíë=çÑ= íÜÉ=tÉëíI= íÜÉ=bìêçéÉ~å=
ã~êâÉí=ÑÉää=ëìÄëí~åíá~ääó=ÇìêáåÖ=OMMUK=qÜÉ=ìåÇÉêäóáåÖ=êÉ~ëçå=ï~ë=~äëç=íÜÉ=ë~ãÉX=å~ãÉäó=íÜÉ=ÖäçÄ~ä=ÅêÉÇáí=~åÇ=éêçéÉêíó=
ÄìÄÄäÉëI=ïÜáÅÜ=Ü~Ç=íÜÉáê=ÅÉåíêÉ=áå=íÜÉ=rp^=~åÇ=íÜÉ=rhK=
=
pìÄJcìåÇ=ìéÇ~íÉ=
=
tÉ=ìåÇÉêÉëíáã~íÉÇ= íÜÉ=ÇÉî~ëí~íáåÖ=éçïÉê=çÑ= íÜÉ=ÖäçÄ~ä= ÅêÉÇáí= ÄìÄÄäÉ= Åçää~éëÉ= ~åÇ= íÜÉ=ÇÉéíÜ=çÑ= íÜÉ= êÉÅÉëëáçå=ïÜáÅÜ=
ÑçääçïÉÇK=låÉ=êÉëìäí=ï~ë=íÜ~í=íÜÉ=pìÄJcìåÇ=ìåÇÉêéÉêÑçêãÉÇ=áíë=ÄÉåÅÜã~êâ=áå=íïç=íóéÉë=çÑ=áåîÉëíãÉåíëK=qÜÉ=Ñáêëí=ï~ë=áå=
Ä~åâáåÖI= ïÜÉêÉ= íÜÉ= pìÄJcìåÇÛë= ÜçäÇáåÖë= áå= íïç= fêáëÜ= Ä~åâë= ~åÇ= ~= rh=ãçêíÖ~ÖÉ= áåëíáíìíáçå=ïÉêÉ= Üáí= Ü~êÇÉê= Äó= íÜÉ=
êÉÅÉëëáçå= íÜ~å=ïÉ=Ü~Ç= ÉñéÉÅíÉÇK=qÜÉ=çíÜÉê=ï~ë= íÜÉ=pìÄJcìåÇÛë= áåîÉëíãÉåíë= áå= ëáñ= áääáèìáÇ=ãÉÇáìãJëáòÉÇ= Åçãé~åáÉëI=
ïÜáÅÜ=ÑÉää=ãìÅÜ=ãçêÉ=íÜ~å=Å~å=ÄÉ=Éñéä~áåÉÇ=Äó=cìåÇ~ãÉåí~ä=ÉÅçåçãáÅ=Ñ~ÅíçêëK=pã~ää=áääáèìáÇ=Åçãé~åáÉë=áå=é~êíáÅìä~ê=
ÑÉäí=íÜÉ=~ÇîÉêëÉ=ÉÑÑÉÅíë=çÑ=íÜÉ=Ñáå~åÅá~ä=Åêáëáë=áå=íÉêãë=çÑ=éêáÅÉë=ÇìêáåÖ=íÜÉ=óÉ~êK=eçïÉîÉêI=íÜÉ=pìÄJcìåÇÛë=Å~ëÜ=ÜçäÇáåÖë=
~åÇ=ëÉÅíçê=~ääçÅ~íáçå=Ü~Ç=~=éçëáíáîÉ=ÉÑÑÉÅí=çå=íÜÉ=pìÄJcìåÇÛë=éÉêÑçêã~åÅÉ=~Ö~áåëí=áíë=ÄÉåÅÜã~êâK=
=
tÉ=áåîÉëíÉÇ=áå=oçó~ä=aìíÅÜ=pÜÉää=~åÇ=_mI=ïÜáäÉ=ëÉääáåÖ=çìê=ÜçäÇáåÖë=áå=ljs=~åÇ=qçí~ä=p^I=ïÜáÅÜ=ïÉ=ÅçåëáÇÉêÉÇ=Ñìääó=
î~äìÉÇK=tÉ=~äëç=ëçäÇ=çìê=ÜçäÇáåÖë=áå=kçîçäáéÉíëâI=^ìëíêá~å=^áêäáåÉëI=^ääáÉÇ=fêáëÜ=_~åâ=~åÇ=^ìíçÖêáääI=~åÇ=êÉÇìÅÉÇ=çìê=
áåîÉëíãÉåíë= áå=^ÇáÇ~ë= ~åÇ= bcd= bìêçÄ~åâI= áåîÉëíáåÖ= áåëíÉ~Ç= áå=ãçêÉ= ~ííê~ÅíáîÉ= Åçãé~åáÉë= ëìÅÜ= ~ë=`~ÇÄìêóI=ep_`I=
aÉìíëÅÜÉ=qÉäÉâçã=~åÇ=a~åçåÉK=
=
píê~íÉÖó=ÖçáåÖ=Ñçêï~êÇ=
=
fí=áë=çìê=çéáåáçå=íÜ~í=OMMV=ïáää=ÄÉ=~=íçìÖÜ=óÉ~êI=Äìí=íÜ~í=ïÉ=ëÜ~ää=ëÉÉ=ëíçÅâ=ã~êâÉíë=ëí~ÄáäáëáåÖ=ÄÉíïÉÉå=íÜÉ=ãáÇÇäÉ=~åÇ=
ÉåÇ=çÑ= íÜÉ=óÉ~êK=tÉ=ÉñéÉÅí=ÖäçÄ~ä= ëíçÅâ=ã~êâÉíëI= áåÅäìÇáåÖ= íÜÉ=bìêçéÉ=ã~êâÉíëI= íç=~ÅÜáÉîÉ= êÉëéÉÅí~ÄäÉ=ÖêçïíÜ= áå= íÜÉ=
åÉñí= ÑÉï=óÉ~êëK=qÜÉ=ëíê~íÉÖó= áë= íç=ìëÉ=ÖÉåìáåÉI= áåJÇÉéíÜ=Åçãé~åó=~åÇ=ëíçÅâ=~å~äóëÉë= íç= áÇÉåíáÑó=~= äáãáíÉÇ=åìãÄÉê=çÑ=
~ííê~ÅíáîÉ=ÉèìáíáÉë= äáëíÉÇ= áå=bìêçéÉI= áåÅäìÇáåÖ=qìêâÉóI=oìëëá~=~åÇ=pïÉÇÉåK=tÉ=ÇáêÉÅí=çìê=~ííÉåíáçå= íçï~êÇë=ãÉÇáìãJ
ëáòÉÇ=Åçãé~åáÉëI=~ë=íÜÉëÉ=~êÉ=çÑíÉå=äÉëë=íê~åëäìÅÉåíK=tÉ=Ä~ëáÅ~ääó=ÑçÅìë=çå=áÇÉåíáÑóáåÖ=ëíçÅâë=ïáíÜ=~=ÖÉåìáåÉäó=~ííê~ÅíáîÉ=
î~äì~íáçåK=
=
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=
=
=
=
kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=
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Report of the Board of Directors 
 
=
=
=
=
pb_=cìåÇ=N=J=pb_=bìêçéÉ=P=cìåÇ=
=
qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉI=ÇÉéêÉÅá~íÉÇ=PSKMBK==
=
j~êâÉí=ìéÇ~íÉ=
=
tÉëíÉêå= ëíçÅâ=ã~êâÉíë=~êÉ=ÖäçÄ~äáëÉÇ=~åÇ=ÅçãéäÉíÉäó= áåíÉÖê~íÉÇK=iáâÉ=çíÜÉê= ëíçÅâ=ã~êâÉíë=çÑ= íÜÉ=tÉëíI= íÜÉ=bìêçéÉ~å=
ã~êâÉí=ÑÉää=ëìÄëí~åíá~ääó=ÇìêáåÖ=OMMUK=qÜÉ=ìåÇÉêäóáåÖ=êÉ~ëçå=ï~ë=~äëç=íÜÉ=ë~ãÉX=å~ãÉäó=íÜÉ=ÖäçÄ~ä=ÅêÉÇáí=~åÇ=éêçéÉêíó=
ÄìÄÄäÉëI=ïÜáÅÜ=Ü~Ç=íÜÉáê=ÅÉåíêÉ=áå=íÜÉ=rp^=~åÇ=íÜÉ=rhK=
=
pìÄJcìåÇ=ìéÇ~íÉ=
=
tÉ=ìåÇÉêÉëíáã~íÉÇ= íÜÉ=ÇÉî~ëí~íáåÖ=éçïÉê=çÑ= íÜÉ=ÖäçÄ~ä= ÅêÉÇáí= ÄìÄÄäÉ= Åçää~éëÉ= ~åÇ= íÜÉ=ÇÉéíÜ=çÑ= íÜÉ= êÉÅÉëëáçå=ïÜáÅÜ=
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Schedule of Investments
As at December 31, 2008

SEB Fund 1 - SEB Asset Selection Fund

Security denomination Maturity       Total holdings   Purchases Unit * Market % of
      as at   during the price/ value in net

     31/12/08   reporting yield EUR assets
  period

Transferable securities admitted
to an official stock exchange

Bonds

Belgium
0.00 % Belgium 19/03/09 15,000 15,000 - EUR 99.621 14,943,150.00 1.00
0.00 % Belgium 17/12/09 50,000 50,000 - EUR 98.123 49,061,700.00 3.28

Total Belgium 64,004,850.00 4.28

France
0.00 % France 15/01/09 15,000 15,000 - EUR 99.926 14,988,885.00 1.00
0.00 % France 05/03/09 25,000 25,000 - EUR 99.714 24,928,500.00 1.67
0.00 % France 12/03/09 50,000 50,000 - EUR 99.670 49,834,900.00 3.34
0.00 % France 23/04/09 30,000 30,000 - EUR 99.485 29,845,560.00 2.00
0.00 % France 20/05/09 50,000 50,000 - EUR 99.340 49,670,100.00 3.32
0.00 % France 04/06/09 20,000 20,000 - EUR 99.253 19,850,660.00 1.33
0.00 % France 24/09/09 21,000 21,000 - EUR 98.774 20,742,540.00 1.39

Total France 209,861,145.00 14.05

Germany
3.25 % Landesbank Hessen-Thueringen 25/02/09 3,000 3,000 - EUR 100.018 3,000,549.00 0.20
3.25 % WL-Bank 02/02/09 3,000 3,000 - EUR 100.041 3,001,218.00 0.20

Total Germany 6,001,767.00 0.40

Netherlands
0.00 % Netherlands  30/01/09 20,000 20,000 - EUR 99.892 19,978,440.00 1.34
0.00 % Netherlands  27/02/09 38,000 38,000 - EUR 99.775 37,914,576.00 2.54
0.00 % Netherlands  31/03/09 15,000 15,000 - EUR 99.597 14,939,550.00 1.00
0.00 % Netherlands  30/06/09 35,000 35,000 - EUR 99.196 34,718,530.00 2.32

Total Netherlands 107,551,096.00 7.20

Sweden
0.00 % Sweden 21/01/09 1,415,000 1,520,000 105,000 SEK 99.925 128,627,628.58 8.61
0.00 % Sweden 21/01/09 1,680,000 3,200,000 1,520,000 SEK 99.925 152,716,901.80 10.22
0.00 % Sweden 18/02/09 900,000 900,000 - SEK 99.805 81,714,642.47 5.47
0.00 % Sweden 18/03/09 3,600,000 3,600,000 - SEK 99.746 326,664,764.80 21.87
0.00 % Sweden 17/06/09 1,800,000 1,800,000 - SEK 99.549 163,010,803.30 10.91
5.00 % Sweden 1043 28/01/09 1,300,000 1,300,000 - SEK 100.194 118,492,510.37 7.93
4.00 % Sweden 1048 01/12/09 100,000 100,000 - SEK 102.484 9,323,133.45 0.62

Total Sweden 980,550,384.77 65.63

EUR 91.56

EUR 91.56

EUR 91.56

Sales

Bonds indicated in 1,000 currency units

during the
reporting

period

1,367,969,242.77

1,367,969,242.77

1,367,969,242.77

Total bonds

Total transferable securities admitted
to an official stock exchange

Total portfolio
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SEB Fund 1 - SEB Asset Selection Fund

Security denomination Maturity       Total holdings   Purchases Unit * Market % of
      as at   during the price/ value in net

     31/12/08   reporting yield EUR assets
  period

Foreign exchange futures
purchased foreign exchange futures
CHF/USD 16/03/09 175 -5,155,716.42 -0.35
JPY/USD 16/03/09 608 381,632.78 0.03
sold foreign exchange futures
AUD/USD 16/03/09 -312 -795,015.09 -0.05
CAD/USD 17/03/09 -374 -882,578.49 -0.06
EUR/USD 16/03/09 -184 -689,782.22 -0.05
GBP/USD 16/03/09 -794 448,681.60 0.03
NZD/USD 15/03/09 681 -2,561,457.31 -0.17

Total foreign exchange futures (total unrealised result) -9,254,235.15 -0.62

Financial futures
purchased financial futures
Euro Bobl Eurex 5 Year 06/03/09 1,377 18,577.42 0.00
Euro Bund Eurex 10 Year 06/03/09 1,163 -530,732.19 -0.04
Euro Schatz Eurex 2 Year 12/03/09 2,893 -151,400.37 -0.01
Japan Bond 10 Year 11/03/09 186 937,003.52 0.06
UK Long Gilt Liffe 10 Year 27/03/09 1,335 11,401,155.93 0.77
US Long Bond CBT 20 Year 20/03/09 1,021 10,436,598.05 0.70
US Long Bond CBT 10 Year 20/03/09 1,274 8,780,430.75 0.59
US Long Bond CBT 5 Year 31/03/09 2,172 5,733,206.11 0.39
sold financial futures
CAC 16/01/09 -224 26,618.02 0.00
DAX 20/03/09 -56 -110,237.49 -0.01
DJ EURO STOXX 50 20/03/09 -277 26,611.15 0.00
FTSE 100 20/03/09 -141 -121,819.57 -0.01
Goldman Sachs Commodity Index 06/01/09 -101 -112,783.78 -0.01
HSI 30/01/09 -30 3,573.69 0.00
IBEX 16/01/09 -102 -21,681.38 0.00
Korea Stock Price 200 12/03/09 -50 0.00 0.00
MSCI Singapore 29/01/09 -213 14,680.07 0.00
NASDAQ 20/03/09 -373 -94,399.54 -0.01
Russell Mini 20/03/09 -232 -332,852.15 -0.02
S&P 500 E-Mini 20/03/09 -256 49,215.92 0.00
S&P Midcap 400 19/03/09 -33 -190,406.82 -0.01
S&P TSE 60 19/03/09 -9 -22,773.67 0.00
SMI 19/03/09 -327 80,779.22 0.01
SPI 200 19/03/09 -69 -157,039.90 -0.01
TOPIX 12/03/09 -43 -120,143.10 -0.01

Total financial futures (total unrealised result) 35,542,179.89 2.38

Forward foreign exchange contracts
purchased forward foreign exchange contracts
EUR 09/01/09 1,047,748,307 1,047,169,746.00 70.09
NOK 09/01/09 7,106,902 729,627.90 0.05
SEK 09/01/09 13,362,954,993 1,215,155,132.09 81.34

170,474,867.42

115,251,676.49
101,396,310.29

186,027,072.63

-2,005,672.97
-9,295,260.00
-2,096,997.50

-8,287,476.48

-6,275,955.68

-7,215,040.00

-566,323.25
-12,047,833.34

-23,033,933.00

-3,241,037.80
-2,941,557.76

-4,654,120.44
-6,507,143.80
-8,309,979.28

Commitment in EUR

-28,542,198.49
-51,968,745.29

period

Sales

14,735,989.27

-22,127,101.79
-15,704,940.59

reporting

60,300,311.94

-6,768,300.00
-6,786,500.00
-6,402,306.42

160,021,170.00

during the

145,188,920.00
310,910,710.00
206,830,571.52

-6,376,608.86

Commitment in EUR
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SEB Fund 1 - SEB Asset Selection Fund

Security denomination Maturity       Total holdings   Purchases Unit * Market % of
      as at   during the price/ value in net

     31/12/08   reporting yield EUR assets
  period

sold forward foreign exchange contracts
EUR 09/01/09 -1,408,177,500 -1,407,399,912.00 -94.20
EUR 09/01/09 -793,287 -792,849.00 -0.05
NOK 09/01/09 -2,997,000 -307,686.02 -0.02
SEK 09/01/09 -9,703,056,188 -882,343,653.07 -59.06

Total forward foreign exchange contracts (total unrealised result) -27,789,594.10 -1.85

122,363,537.82 8.19

122,363,537.82 8.19

Other assets
Interest receivable on bonds 5,653,846.02 0.38
Interest receivable on banks 160,227.95 0.01
Receivables on subscriptions 11,275,063.42 0.75
Receivables on sold securities 1,466,968.11 0.10
Other receivables 10,996,742.43 0.74

29,552,847.93 1.98

Bank overdraft -795,599.08 -0.05
Management fee, taxe d'abonnement -1,807,308.65 -0.12
Performance fee -9,045,128.60 -0.61
Payables on bought securities -10,996,742.43 -0.74
Payables on redemptions -278,612.10 -0.02
Other liabilities -1,467,672.09 -0.10

-1.64

EUR 1,493,992,916.21 100.00

* Bond prices expressed in percent.

reporting

Sales

Total cash at banks

Total other assets

Other liabilities

period

Cash at banks
Cash at banks

during the

Total other liabilities

Total net assets as at December 31, 2008

A list of changes in the assets held during the year under review, which are not listed in the schedule of investments, is available 

-24,391,062.95

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

free of charge from SEB Asset Management S.A.
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Schedule of Investments
As at December 31, 2008

SEB Fund 1 - SEB Choice Global Value Fund

Security denomination     Total holdings    Purchases     Unit Market % of
    as at    during the      price value in net

     31/12/08    reporting USD assets
   period

Transferable securities admitted
to an official stock exchange

Shares

Australia
Australian and New Zealand Banking Group 8,100 8,100 - AUD 15.290 86,347.52 0.09

Total Australia 86,347.52 0.09

Brazil
Vale do Rio Doce ADR pref 50,500 92,100 41,600 USD 10.650 537,825.00 0.55

Total Brazil 537,825.00 0.55

Canada
Petro Canada 67,600 67,600 - CAD 26.720 1,463,160.87 1.49

Total Canada 1,463,160.87 1.49

China
China Petroleum & Chemical (Sinopec) 2,656,000 4,428,000 1,772,000 HKD 4.690 1,607,266.55 1.63

Total China 1,607,266.55 1.63

Finland
Nokia (Helsingfors) 82,900 82,900 - EUR 11.100 1,279,110.10 1.30
Stora Enso R 178,000 - - EUR 5.520 1,365,807.52 1.39

Total Finland 2,644,917.62 2.69

France
ArcelorMittal 39,200 - 17,300 EUR 17.110 932,323.21 0.95
BNP Paribas 26,400 4,900 6,500 EUR 30.250 1,110,093.93 1.13
Crédit Agricole 110,176 148,886 38,710 EUR 8.000 1,225,201.19 1.24
Michelin 32,400 - - EUR 37.570 1,692,063.38 1.72
Renault 47,608 10,300 - EUR 18.550 1,227,592.63 1.25
Sanofi-Aventis 26,100 13,900 29,700 EUR 45.400 1,647,125.84 1.67
Total 30,000 30,000 - EUR 38.910 1,622,605.36 1.65

Total France 9,457,005.54 9.61

Germany
Allianz Holding Reg 20,500 5,600 19,700 EUR 75.000 2,137,201.87 2.17
BASF 46,700 49,500 47,800 EUR 27.730 1,800,102.23 1.83
Bayer 2,800 2,300 - EUR 41.550 161,718.41 0.16
Deutsche Bank Reg 51,000 42,500 27,900 EUR 27.830 1,972,939.66 2.00
Deutsche Lufthansa 109,000 69,500 - EUR 11.190 1,695,457.88 1.72
E.ON 57,600 41,500 4,100 EUR 28.440 2,277,102.06 2.31
Muenchener Rueckversicherung Reg 17,800 - 4,300 EUR 111.000 2,746,460.79 2.79

Total Germany 12,790,982.90 12.98

period

Sales
during the
reporting
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SEB Fund 1 - SEB Choice Global Value Fund

Security denomination     Total holdings    Purchases     Unit Market % of
    as at    during the      price value in net

     31/12/08    reporting USD assets
   period

Italy
Eni 78,200 - 49,200 EUR 16.740 1,819,669.97 1.85
Intesa Sanpaolo 310,900 310,900 - EUR 2.538 1,096,622.60 1.11
Telecom Italia 297,100 - - EUR 1.150 474,931.43 0.48

Total Italy 3,391,224.00 3.44

Japan
Fujitsu 258,000 - 169,000 JPY 429 1,220,977.41 1.24
Mitsubishi 37,500 37,500 - JPY 1238 512,132.74 0.52
Mitsubishi Chemical 237,500 78,500 221,000 JPY 393 1,029,643.29 1.05
Nissan Motor 446,700 116,700 368,700 JPY 320 1,576,872.44 1.60
Sharp 199,000 64,000 94,000 JPY 636 1,396,178.10 1.42
Sumitomo Mitsui Financial Group 326 - 279 JPY 376000 1,352,184.88 1.37

Total Japan 7,087,988.86 7.20

Netherlands
ING Groep 144,000 31,600 59,800 EUR 7.330 1,467,225.57 1.49
Royal Dutch Shell A 149,900 87,700 90,800 EUR 18.750 3,906,909.28 3.97

Total Netherlands 5,374,134.85 5.46

Norway
Statoil 77,850 17,300 - NOK 113.900 1,266,350.82 1.29

Total Norway 1,266,350.82 1.29

Russia
JSC MMC Norilsk Nickel ADR (London) 152,735 154,900 2,165 USD 6.360 971,394.60 0.99
Lukoil ADR 46,750 10,600 - USD 32.050 1,498,337.50 1.52

Total Russia 2,469,732.10 2.51

South Korea
Samsung Electronics GDR 8,700 - - USD 175.000 1,522,500.00 1.55

Total South Korea 1,522,500.00 1.55

Sweden
Ericsson B 152,000 152,000 - SEK 58.800 1,130,204.20 1.15
Svenska Cellulosa AB B 88,000 88,000 - SEK 66.750 742,796.67 0.76

Total Swedcen 1,873,000.87 1.91

Switzerland
Credit Suisse Group Reg 70,700 22,900 44,200 CHF 28.500 1,893,127.33 1.92
UBS Reg 9,925 - - CHF 14.840 138,382.11 0.14

Total Switzerland 2,031,509.44 2.06

reporting
period

Sales
during the
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SEB Fund 1 - SEB Choice Global Value Fund

Security denomination     Total holdings    Purchases     Unit Market % of
    as at    during the      price value in net

     31/12/08    reporting USD assets
   period

United Kingdom
Aviva Plc 248,824 - - GBP 3.900 1,395,212.15 1.42
Barclays 381,500 473,300 91,800 GBP 1.534 841,401.49 0.85
GlaxoSmithkline 90,000 119,700 29,700 GBP 12.845 1,662,110.88 1.69
HBOS 528,709 572,483 302,674 GBP 0.690 524,504.44 0.53
HSBC Holding 91,600 91,600 - GBP 6.620 871,840.09 0.89
Lloyds TSB Group 267,000 267,000 - GBP 1.260 483,687.85 0.49
Royal Bank of Scotland 1,263,716 826,503 - GBP 0.494 897,552.39 0.91
Vodafone Group 1,143,150 432,300 373,200 GBP 1.390 2,284,553.83 2.32

Total United Kingdom 8,960,863.12 9.10

United States of America
Altria Group 137,900 89,800 50,700 USD 15.060 2,076,774.00 2.11
American International Group 293,700 293,700 - USD 1.570 461,109.00 0.47
AT&T 19,500 19,500 - USD 28.500 555,750.00 0.56
Bank of America 64,400 64,400 - USD 14.080 906,752.00 0.92
Black & Decker 6,900 - - USD 41.810 288,489.00 0.29
CBS Corp Class B 131,800 6,000 41,200 USD 8.190 1,079,442.00 1.10
Chevron 48,100 25,200 59,700 USD 73.970 3,557,957.00 3.61
Citigroup 113,800 113,800 76,500 USD 6.710 763,598.00 0.78
ConocoPhillips 44,000 46,800 51,400 USD 51.800 2,279,200.00 2.31
Fifth Third Bancorp 47,500 47,500 - USD 8.260 392,350.00 0.40
Home Depot 3,000 3,000 - USD 23.020 69,060.00 0.07
JP Morgan Chase & Co 62,800 62,200 145,900 USD 31.530 1,980,084.00 2.01
KB Financial Group ADR 45,700 45,700 - USD 26.200 1,197,340.00 1.22
Lowes 17,097 17,097 - USD 21.520 367,927.44 0.37
Macys 100,600 - 43,200 USD 10.350 1,041,210.00 1.06
McKesson HBOC 20,300 - 20,300 USD 38.730 786,219.00 0.80
Merck 49,500 49,500 - USD 30.400 1,504,800.00 1.53
Metlife 57,400 38,500 23,400 USD 34.860 2,000,964.00 2.03
Morgan Stanley 74,800 99,800 25,000 USD 16.040 1,199,792.00 1.22
Motorola 178,500 178,500 - USD 4.430 790,755.00 0.80
Pfizer 169,200 88,800 197,100 USD 17.710 2,996,532.00 3.04
Philip Morris International 47,900 89,900 42,000 USD 43.510 2,084,129.00 2.12
Sprint Nextel 200,100 - - USD 1.830 366,183.00 0.37
Time Warner 170,300 170,300 - USD 10.060 1,713,218.00 1.74

Total United States of America 30,459,634.44 30.93

Total shares USD 93,024,444.50 94.40

Certificates

United States of America
AU Optronics Participation Certificate 1,513,400 1,513,400 1,566,926 USD 0.736 1,113,862.40 1.13

Total United States of America 1,113,862.40 1.13

Total certificates USD 1,113,862.40 1.13

Sales
during the
reporting

period
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SEB Fund 1 - SEB Choice Global Value Fund

Security denomination Maturity     Total holdings    Purchases     Unit Market % of
    as at    during the      price value in net

     31/12/08    reporting USD assets
   period

Warrants

Germany
United Microelectronics 24/01/17 6,046,964 253,572 925,800 USD 0.226 1,369,032.64 1.39

Total Germany 1,369,032.64 1.39

Total warrants USD 1,369,032.64 1.39

Total transferable securities admitted
to an official stock exchange USD 95,507,339.54 96.92

Other transferable securities

Rights

Belgium
Fortis 78,232 78,232 - EUR 0.0001 10.87 0.00

Total Belgium 10.87 0.00

United Kingdom 
HBOS 731,680 - - GBP 0.0001 105.19 0.00
Lloyds TSB 116,064 116,065 1 GBP 0.0001 16.68 0.00

Total United Kingdom 121.87 0.00

Total rights USD 132.74 0.00

Total other transferable securities USD 132.74 0.00

Total portfolio USD 95,507,472.28 96.92

Forward foreign exchange contracts
purchased forward foreign exchange contracts
AUD 16/03/09 8,471,000 5,849,130.11 5.94
EUR 16/03/09 3,780,000 5,224,191.55 5.30
JPY 16/03/09 1,320,812,000 14,550,377.71 14.77
NZD 16/03/09 7,695,000 4,447,198.67 4.51
sold forward foreign exchange contracts
CAD 16/03/09 -1,654,000 -1,334,755.84 -1.35
CHF 16/03/09 -1,983,000 -1,860,657.74 -1.89
GBP 16/03/09 -5,680,000 -8,126,309.65 -8.25
NOK 16/03/09 -6,091,000 -862,464.12 -0.88
SEK 16/03/09 -10,838,000 -1,364,217.78 -1.38
USD 16/03/09 -17,426,419 -17,373,420.00 -17.63

Total forward foreign exchange contracts (total unrealised result) -850,927.09 -0.86

Sales
during the

period
reporting
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SEB Fund 1 - SEB Choice Global Value Fund

Security denomination     Total holdings    Purchases     Unit Market % of
    as at    during the      price value in net

     31/12/08    reporting USD assets
   period

3,632,441.97 3.69

3,632,441.97 3.69

Other assets
Dividends receivable 165,209.56 0.17
Receivables on subscriptions 38,517.57 0.04
Receivables on sales of securities 1,296,483.92 1.31
Receivables on foreign exchange 232,857.14 0.24

1,733,068.19 1.76

Management fee, taxe d'abonnement -128,491.73 -0.13
-1,127,478.83 -1.14

-232,787.31 -0.24

-1,488,757.87 -1.51

USD 98,533,297.48 100.00

free of charge from SEB Asset Management S.A.

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

Payables on purchases of securities
Payables on foreign exchange

Cash at banks
Cash at banks

Sales
during the
reporting

Total other liabilities

Total net assets as at December 31, 2008

A list of changes in the assets held during the year under review, which are not listed in the schedule of investments, is available 

Total cash at banks

Other liabilities

Total other assets

period
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SEB Fund 1 - SEB Global Fund

Security denomination Total holdings Purchases Unit Market % of
as at during the price value in net

31/12/08 reporting USD assets
period

UniCredit 58,289 139,284 103,637 EUR 1.745 141,387.96 0.11
Unione di Banche Italiane 4,982 8,994 4,012 EUR 10.290 71,260.60 0.06

Total Italy 2,702,972.82 2.10

Japan
Asahi Breweries 14,500 9,300 9,000 JPY 1,539 246,171.20 0.19
Astellas Pharma 10,200 26,200 16,000 JPY 3,630 408,448.61 0.32
Bridgestone 19,000 19,000 - JPY 1,327 278,134.68 0.22
Canon 19,800 19,800 16,200 JPY 2,770 605,028.16 0.47
Central Japan Railway 45 90 45 JPY 777,000 385,712.90 0.30
Chubu Electric Power 14,600 14,600 - JPY 2,735 440,494.83 0.34
Daiichi Sankyo 14,700 22,700 8,000 JPY 2,100 340,539.31 0.26
Daikin Industries 9,900 9,900 - JPY 2,315 252,823.14 0.20
Daito Trust Construction 4,700 10,100 5,400 JPY 4,680 242,646.67 0.19
Dentsu 109 176 67 JPY 177,000 212,828.80 0.16
East Japan Railway 68 68 - JPY 689,000 516,843.15 0.40
Eisai 7,200 12,100 11,300 JPY 3,700 293,876.49 0.23
Hirose Electric 1,900 1,900 - JPY 9,020 189,056.13 0.15
Idemitsu Kosan 2,800 2,800 - JPY 5,700 176,061.14 0.14
Isetan 21,300 21,300 - JPY 767 180,221.08 0.14
Itochu 48,000 73,000 57,000 JPY 443 234,571.68 0.18
Japan Steel Works 17,000 17,000 - JPY 1,230 230,666.57 0.18
Japan Tobacco 103 153 50 JPY 295,000 335,189.08 0.26
KDDI 75 203 128 JPY 635,000 525,370.42 0.41
Konica 27,500 32,500 5,000 JPY 682 206,893.90 0.16
Kuraray 24,000 24,000 - JPY 690 182,679.98 0.14
Kurita Water Industries 7,100 7,100 - JPY 2,380 186,408.59 0.14
Mitsubishi UFJ Financial Group 35,900 162,400 245,200 JPY 549 217,418.96 0.17
Mitsui & Co 37,000 54,000 17,000 JPY 901 367,753.78 0.28
Mitsui OSK Lines 35,000 63,000 52,000 JPY 542 209,265.65 0.16
Mitsui Trust Holdings 48,000 110,000 62,000 JPY 430 227,688.09 0.18
Mizuho Financial Group 193 126 68 JPY 257,700 548,658.81 0.42
Nidec 5,500 5,500 - JPY 3,440 208,714.08 0.16
Nikon 19,000 31,000 12,000 JPY 1,058 221,753.20 0.17
Nippon Yusen Kabushiki Kaisha 42,000 70,000 28,000 JPY 545 252,508.74 0.20
Nomura Real Estate Holdings 10,600 13,400 2,800 JPY 1,752 204,866.33 0.16
Orix 3,780 7,290 5,360 JPY 4,990 208,076.47 0.16
Osaka Gas 59,000 175,000 116,000 JPY 414 269,452.97 0.21
Sankyo Co (6417) 4,000 8,400 4,400 JPY 4,500 198,565.20 0.15
Sekisui Chemical 32,000 32,000 - JPY 556 196,270.66 0.15
Sekisui House 24,000 24,000 22,000 JPY 778 205,978.30 0.16
Shin-Etsu Chemical 8,300 8,300 - JPY 4,070 372,651.72 0.29
Sojitz Holdings 107,100 126,000 69,700 JPY 147 173,675.05 0.13
Stanley Electric 13,000 20,900 7,900 JPY 933 133,799.85 0.10
Sumitomo Heavy Industries 46,000 79,000 57,000 JPY 350 177,605.54 0.14
Sumitomo Metal Industries 119,000 119,000 79,000 JPY 217 284,863.84 0.22
Sumitomo Mitsui Financial Group 135 89 49 JPY 376,000 559,953.86 0.43
Sumitomo Realty & Development 16,000 31,000 15,000 JPY 1,314 231,924.15 0.18
Sumitomo Rubber Industries 19,900 19,900 - JPY 778 170,790.34 0.13
Suzuken 6,100 9,500 3,400 JPY 2,670 179,668.41 0.14
Takeda Pharmaceutical 12,900 16,000 14,300 JPY 4,640 660,295.47 0.51

Sales
during the
reporting

period

82



SEB Fund 1 - SEB Global Fund

Security denomination Total holdings Purchases Unit Market % of
as at during the price value in net

31/12/08 reporting USD assets
period

TDK 5,800 5,800 - JPY 3,250 207,941.89 0.16
Tokyo Electric Power 21,500 21,500 - JPY 3,000 711,525.30 0.55
Tokyo Gas 65,000 105,000 40,000 JPY 455 326,253.65 0.25
Yamaha Motor 17,600 41,500 33,400 JPY 932 180,950.26 0.14

Total Japan 14,579,537.08 11.28

Luxembourg
Reinet Investments SCA 282 282 - EUR 7.000 2,743.95 0.00

Total Luxembourg 2,743.95 0.00

Netherlands
Aegon 760 7,468 9,238 EUR 4.525 4,780.38 0.00
Akzo Nobel 2,370 3,668 1,298 EUR 29.440 96,987.68 0.07
ING Groep 11,551 24,605 33,417 EUR 7.330 117,693.90 0.09
Koninklijke Ahold 7,374 13,897 6,523 EUR 8.790 90,099.51 0.07
KPN 9,007 2,663 - EUR 10.380 129,959.47 0.10
Philips Electronic 5,117 3,156 1,925 EUR 13.830 98,371.21 0.08
Randstad Holding 7,232 34,516 27,284 EUR 14.550 146,268.84 0.11
Royal Dutch Shell A (Amsterdam) 13,719 108,412 142,369 EUR 18.750 357,564.29 0.28
TomTom 15,125 44,530 29,405 EUR 5.200 109,327.43 0.08
Unilever CVA 6,986 6,089 3,640 EUR 17.340 168,386.82 0.13

Total Netherlands 1,319,439.53 1.01

Norway
DNB 53,617 53,617 - NOK 27.000 206,746.40 0.16
Independent Tankers Corp 4,266 4,266 - NOK 3.000 1,827.73 0.00
Statoil 5,873 96,450 90,577 NOK 113.900 95,533.44 0.08

Total Norway 304,107.57 0.24

Portugal
Jeronimo Martins 6,059 37,911 31,852 EUR 3.970 33,436.58 0.03

Total Portugal 33,436.58 0.03

Spain
Banco Bilbao Vizcaya Argentaria 17,875 40,429 34,122 EUR 8.660 215,176.26 0.17
Banco Santander Central Hispano 40,613 52,911 28,271 EUR 6.750 381,065.17 0.29
Iberdrola 14,951 5,803 - EUR 6.540 135,918.44 0.11
Repsol YPF 4,537 40,507 38,678 EUR 15.100 95,230.51 0.07
Telefonica 17,719 15,901 9,621 EUR 15.850 390,390.19 0.30

Total Spain 1,217,780.57 0.94

Sweden
Electrolux B 33,383 50,723 17,340 SEK 66.750 281,781.60 0.22
Ericsson B 17,145 13,577 5,906 SEK 58.800 127,482.57 0.10
Hennes & Mauritz B 2,341 4,013 1,672 SEK 305.500 90,437.51 0.07
Husqvarna B 13,270 13,270 - SEK 41.300 69,303.78 0.05

period

Sales
during the
reporting
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SEB Fund 1 - SEB Global Fund

Security denomination Total holdings Purchases Unit Market % of
as at during the price value in net

31/12/08 reporting USD assets
period

Loomis AB B 4,968 4,968 - SEK 49.000 30,783.19 0.02
Modern Times Group B 10,200 10,200 - SEK 168.500 217,338.20 0.17
Nordea 13,103 5,655 - SEK 54.700 90,634.61 0.07
Scania B 19,311 154,516 135,205 SEK 77.750 189,863.36 0.15
Securitas B 24,840 24,840 - SEK 64.250 201,818.38 0.16
Swedish Match 30,782 58,265 27,483 SEK 111.750 434,991.10 0.34
TeliaSonera 16,307 31,470 15,163 SEK 38.900 80,215.75 0.06

Total Sweden 1,814,650.05 1.41

Switzerland
ABB 10,082 131,983 121,901 CHF 15.580 147,580.74 0.11
Clariant Reg 21,843 50,175 28,332 CHF 7.130 146,324.60 0.11
Compagnie Financiere Richemont A 7,016 6,066 17,695 CHF 20.280 133,682.04 0.10
CS Group Reg 5,296 10,431 8,374 CHF 28.500 141,810.50 0.11
Holcim 1,946 2,778 832 CHF 60.300 110,249.26 0.09
Nestle Reg 16,059 23,953 8,797 CHF 41.600 627,664.23 0.49
Novartis Reg 9,826 8,019 5,329 CHF 52.700 486,522.49 0.38
Petroplus 13,053 16,864 3,811 CHF 20.960 257,049.73 0.20
Roche Holding 2,919 2,369 1,573 CHF 162.500 445,659.33 0.34
Swiss Reinsurance Reg 2,013 1,066 - CHF 50.300 95,132.15 0.07
Syngenta 588 6,260 5,672 CHF 200.400 110,710.95 0.09
UBS Reg 14,794 32,927 24,369 CHF 14.840 206,269.52 0.16
Zurich Financial Services 732 283 - CHF 227.000 156,117.82 0.12

Total Switzerland 3,064,773.36 2.37

United Kingdom
Anglo American 7,011 20,402 16,723 GBP 15.460 155,837.80 0.12
AstraZeneca 28,315 79,752 56,543 GBP 28.070 1,142,726.64 0.88
Aviva 18,678 10,446 - GBP 3.900 104,731.74 0.08
BAE Systems 14,969 27,159 12,190 GBP 3.768 81,082.92 0.06
Balfour Beatty 36,696 108,739 72,043 GBP 3.293 173,711.22 0.13
Barclays 40,980 79,497 59,101 GBP 1.534 90,381.73 0.07
BG Group 14,385 137,328 134,045 GBP 9.570 197,927.06 0.15
BHP Billiton 10,853 9,486 56,879 GBP 12.940 201,914.47 0.16
British American Tobacco 39,892 42,702 51,146 GBP 18.000 1,032,385.01 0.80
British Energy Group 6,517 12,669 13,810 GBP 7.735 72,475.53 0.06
British Petroleum 78,127 300,666 271,255 GBP 5.260 590,840.51 0.46
BT Group 43,048 675,083 936,994 GBP 1.352 83,678.33 0.06
Cadbury 12,843 14,265 4,493 GBP 6.055 111,805.71 0.09
Carnival 19,776 44,074 24,298 GBP 15.090 429,053.12 0.33
Centrica 27,193 20,953 - GBP 2.660 103,997.31 0.08
Diageo 11,100 4,916 2,523 GBP 9.610 153,366.23 0.12
Drax Group 76,122 138,345 62,223 GBP 5.610 613,983.11 0.47
GlaxoSmithKline 77,382 290,703 231,133 GBP 12.845 1,429,082.94 1.11
HBOS 2,027 754,645 765,111 GBP 0.690 2,010.88 0.00
HSBC Holding 49,661 65,110 45,459 GBP 6.620 472,668.68 0.37
Imperial Tobacco Group 34,959 94,935 62,130 GBP 18.500 929,852.59 0.72
Lloyds TSB Group 39,164 36,044 14,821 GBP 1.260 70,948.13 0.05
Mondi 23,617 63,377 39,760 GBP 2.038 69,184.00 0.05
National Grid 11,169 6,229 4,091 GBP 6.840 109,838.29 0.09
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Persimmon 9,525 62,669 53,144 GBP 2.298 31,463.27 0.02
Provident Financial 30,268 37,063 57,792 GBP 8.600 374,253.22 0.29
Prudential Corp 14,652 7,803 - GBP 4.165 87,739.52 0.07
Reckitt Benckiser 2,491 1,171 - GBP 25.780 92,329.40 0.07
Reed Elsevier 9,391 17,535 8,144 GBP 5.055 68,252.15 0.05
Rio Tinto 4,923 20,493 17,939 GBP 14.900 105,462.84 0.08
Rolls Royce 18,433 29,081 10,648 GBP 3.355 88,914.36 0.07
Royal Bank of Scotland 125,711 437,839 343,189 GBP 0.494 89,286.04 0.07
Royal Dutch Shell B 2,012 2,012 12,810 GBP 17.260 49,928.91 0.04
SABMiller Plc 5,216 9,586 4,370 GBP 11.630 87,216.90 0.07
Scottish & Southern Energy 4,169 30,737 26,568 GBP 12.170 72,946.73 0.06
Standard Chartered 8,937 11,482 2,545 GBP 8.750 112,430.25 0.09
Tesco Ord 33,723 20,099 9,479 GBP 3.600 174,546.87 0.13
Unilever 6,431 98,432 94,291 GBP 15.790 145,997.02 0.11
Vodafone Group 226,886 213,938 514,039 GBP 1.390 453,425.43 0.35
William Morrison Supermarkets 19,760 147,752 127,992 GBP 2.803 79,618.85 0.06
Wolseley 18,821 230,624 211,803 GBP 3.840 103,909.98 0.08

Total United Kingdom 10,641,205.69 8.22

United States of America
3M 2,158 2,237 2,374 USD 57.540 124,171.32 0.10
Abbott Laboratories 4,949 2,190 2,814 USD 53.370 264,128.13 0.20
Accenture 2,002 3,133 1,131 USD 32.790 65,645.58 0.05
ACE 1,945 8,257 6,312 USD 52.920 102,929.40 0.08
Adobe Systems 3,644 13,512 9,868 USD 21.290 77,580.76 0.06
Aetha 3,401 25,679 22,278 USD 28.500 96,928.50 0.07
Aflac 1,538 17,430 15,892 USD 45.840 70,501.92 0.05
Airproducts & Chemicals 1,151 20,918 19,767 USD 50.270 57,860.77 0.04
Alcoa 54,259 103,024 48,765 USD 11.260 610,956.34 0.47
Allergan 1,591 16,228 14,637 USD 40.320 64,149.12 0.05
Allstate 3,535 3,535 - USD 32.760 115,806.60 0.09
Altria Group 39,437 109,035 80,162 USD 15.060 593,921.22 0.46
Amazon.Com 1,740 1,740 15,076 USD 51.280 89,227.20 0.07
American Electric Power 1,842 2,911 1,069 USD 33.280 61,301.76 0.05
American Express 3,388 11,092 11,234 USD 18.550 62,847.40 0.05
American Tower 36,586 36,586 - USD 29.320 1,072,701.52 0.83
Amgen 3,477 1,963 3,665 USD 57.750 200,796.75 0.16
Anadarko Petroleum 1,550 3,175 1,625 USD 38.550 59,752.50 0.05
Aon 1,295 2,498 18,226 USD 45.680 59,155.60 0.05
Apache 1,089 2,034 945 USD 74.530 81,163.17 0.06
Apple Computer 2,839 12,813 9,974 USD 85.350 242,308.65 0.19
Applied Materials 7,636 7,636 - USD 10.130 77,352.68 0.06
Archer-Daniels-Midland 2,500 4,826 2,326 USD 28.830 72,075.00 0.06
AT&T 19,015 17,174 21,670 USD 28.500 541,927.50 0.42
Automatic Data Processing 1,670 11,859 10,189 USD 39.340 65,697.80 0.05
Avon Products 3,628 3,628 - USD 24.030 87,180.84 0.07
Baker Hughes 1,760 2,900 1,140 USD 32.070 56,443.20 0.04
Bank of America 15,881 23,808 26,944 USD 14.080 223,604.48 0.17
Bank of New York Mellon 3,728 6,783 3,055 USD 28.330 105,614.24 0.08
Baxter Intl 2,036 3,562 1,526 USD 53.590 109,109.24 0.08
BB&T 2,680 2,680 - USD 27.460 73,592.80 0.06
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Becton Dickinson 872 1,350 478 USD 68.390 59,636.08 0.05
Bemis Company 1,602 37,262 35,660 USD 23.680 37,935.36 0.03
Berkshire Hathaway B 32 54 22 USD 3,214.000 102,848.00 0.08
Biogen Idec 1,322 2,144 822 USD 47.630 62,966.86 0.05
Boeing 2,324 3,225 3,901 USD 42.670 99,165.08 0.08
Boston Scientific Corp 8,210 75,339 67,129 USD 7.740 63,545.40 0.05
Bristol Myers Squibb 6,382 10,247 38,980 USD 23.250 148,381.50 0.11
Brown-Forman B 1,364 6,649 8,761 USD 51.490 70,232.36 0.05
Burlington Northern 6,092 12,637 6,545 USD 75.710 461,225.32 0.36
Capital One Financial 2,508 2,508 - USD 31.890 79,980.12 0.06
Cardinal Health 2,448 18,653 16,205 USD 34.470 84,382.56 0.07
Carnival 197 29,696 38,527 USD 24.320 4,791.04 0.00
Caterpillar 1,991 3,469 1,478 USD 44.670 88,937.97 0.07
Celgene 1,407 22,246 20,839 USD 55.280 77,778.96 0.06
CenturyTel 15,492 22,326 6,834 USD 27.330 423,396.36 0.33
CH Robinson Worldwide 2,555 6,487 3,932 USD 55.030 140,601.65 0.11
Charles Schwab 3,678 5,557 36,981 USD 16.170 59,473.26 0.05
Chesapeake Energy 2,830 4,888 2,058 USD 16.170 45,761.10 0.04
Chevron 12,899 17,882 33,978 USD 73.970 954,139.03 0.74
Chubb 1,234 1,915 681 USD 51.000 62,934.00 0.05
Cisco Systems 18,956 15,190 21,878 USD 16.300 308,982.80 0.24
Citigroup 16,914 57,835 60,606 USD 6.710 113,492.94 0.09
Clorox 2,386 5,003 2,617 USD 55.560 132,566.16 0.10
CME Group 333 2,749 4,456 USD 208.110 69,300.63 0.05
Coca Cola Company 6,685 30,839 31,878 USD 45.270 302,629.95 0.23
Colgate-Palmolive 1,635 2,680 1,045 USD 68.540 112,062.90 0.09
Comcast Cl A 6,283 75,832 69,549 USD 16.880 106,057.04 0.08
Comcast Special Cl A 4,081 6,406 2,325 USD 16.150 65,908.15 0.05
ConocoPhillips 14,068 20,525 18,826 USD 51.800 728,722.40 0.56
Consol Energy 1,803 4,968 3,165 USD 28.580 51,529.74 0.04
Consolidated Edison 1,402 2,169 767 USD 38.930 54,579.86 0.04
Corning 8,631 8,631 - USD 9.530 82,253.43 0.06
Costco Wholesale 1,399 2,355 956 USD 52.500 73,447.50 0.06
Covidien 1,600 2,691 3,087 USD 36.240 57,984.00 0.04
CSX 9,062 32,427 23,365 USD 32.470 294,243.14 0.23
CVS 4,669 8,635 3,966 USD 28.740 134,187.06 0.10
Danaher 1,050 16,954 15,904 USD 56.610 59,440.50 0.05
Deere 1,749 2,887 1,138 USD 38.320 67,021.68 0.05
Dell 5,884 22,506 63,747 USD 10.240 60,252.16 0.05
Devon Energy 1,378 2,438 1,060 USD 65.710 90,548.38 0.07
DIRECTV Group 2,870 4,807 1,937 USD 22.910 65,751.70 0.05
Dominion Resources 1,866 3,125 1,259 USD 35.840 66,877.44 0.05
Dow Chemical 3,023 5,408 2,385 USD 15.090 45,617.07 0.04
Dr. Pepper Snapple Group 500 500 - USD 16.250 8,125.00 0.01
Du Pont Ei de Nemours 2,932 5,335 2,403 USD 25.300 74,179.60 0.06
Duke Energy 4,044 6,385 2,341 USD 15.010 60,700.44 0.05
Eaton 2,624 13,547 10,923 USD 49.710 130,439.04 0.10
eBay 5,938 11,022 25,439 USD 13.960 82,894.48 0.06
Ecolab 14,543 20,997 6,454 USD 35.150 511,186.45 0.40
Edison International 1,721 2,771 1,050 USD 32.120 55,278.52 0.04
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Eli Lilly 3,319 3,037 3,593 USD 40.270 133,656.13 0.10
EMC / Mass 6,685 11,310 4,625 USD 10.470 69,991.95 0.05
Emerson Electric 2,527 4,399 1,872 USD 36.610 92,513.47 0.07
Ensco International 2,098 3,619 3,487 USD 28.390 59,562.22 0.05
Entergy 696 1,170 474 USD 83.130 57,858.48 0.04
EOG Resources 800 10,472 9,672 USD 66.580 53,264.00 0.04
Exelon 2,134 3,847 1,713 USD 55.610 118,671.74 0.09
Express Scripts 1,029 6,459 10,695 USD 54.980 56,574.42 0.04
Exxon Mobil 23,077 30,760 55,615 USD 79.830 1,842,236.91 1.42
Family Dollar Stores 13,254 23,639 10,385 USD 26.070 345,531.78 0.27
Federal Express 947 12,076 11,129 USD 64.150 60,750.05 0.05
FirstEnergy 1,034 22,904 21,870 USD 48.580 50,231.72 0.04
FPL Group 1,249 2,121 872 USD 50.330 62,862.17 0.05
Freeport McMoran Copper & Gold B (FCX) 208 11,350 11,142 USD 24.440 5,083.52 0.00
Genentech 1,510 2,730 1,220 USD 82.910 125,194.10 0.10
General Dynamics 18,851 16,001 6,616 USD 57.590 1,085,629.09 0.84
General Electric 33,656 33,169 39,409 USD 16.200 545,227.20 0.42
General Mills 1,075 12,246 11,171 USD 60.750 65,306.25 0.05
Genzyme Corp 854 12,872 12,018 USD 66.370 56,679.98 0.04
Gilead Sciences 2,982 45,429 42,447 USD 51.140 152,499.48 0.12
Goldman Sachs 1,246 2,192 946 USD 84.390 105,149.94 0.08
Google Incorporated Class A 765 5,551 4,786 USD 307.650 235,352.25 0.18
Halliburton 3,339 5,173 1,834 USD 18.180 60,703.02 0.05
Hess 1,424 1,990 566 USD 53.640 76,383.36 0.06
Hewlett-Packard 7,927 3,534 6,235 USD 36.290 287,670.83 0.22
HJ Heinz 1,343 2,187 844 USD 37.600 50,496.80 0.04
Home Depot 5,394 7,264 10,799 USD 23.020 124,169.88 0.10
Honeywell International 2,275 3,879 1,604 USD 32.830 74,688.25 0.06
IBM 4,423 2,142 3,533 USD 84.160 372,239.68 0.29
Illinois Tool Works 1,760 3,002 1,242 USD 35.050 61,688.00 0.05
Intel 18,309 11,786 14,705 USD 14.660 268,409.94 0.21
Johnson & Johnson 9,021 4,113 7,140 USD 59.830 539,726.43 0.42
Johnson Controls 3,830 5,795 1,965 USD 18.160 69,552.80 0.05
JP Morgan Chase & Co 11,899 10,417 11,861 USD 31.530 375,175.47 0.29
Juniper Network 293 10,645 10,352 USD 17.510 5,130.43 0.00
Kellogg 1,220 1,813 593 USD 43.850 53,497.00 0.04
Kimberly-Clark 1,349 2,230 12,872 USD 52.740 71,146.26 0.06
Kraft Foods 25,625 104,607 117,720 USD 26.850 688,031.25 0.53
Kroger 2,044 3,385 1,341 USD 26.410 53,982.04 0.04
L-3 Communications 8,107 9,220 1,113 USD 73.780 598,134.46 0.46
Lockheed Martin 1,113 1,882 769 USD 84.080 93,581.04 0.07
Loews 192 3,364 3,172 USD 28.250 5,424.00 0.00
Lorillard 3,798 6,212 2,414 USD 56.350 214,017.30 0.17
Lowes 4,700 7,719 3,019 USD 21.520 101,144.00 0.08
Marathon Oil 3,161 36,347 33,186 USD 27.360 86,484.96 0.07
Marsh & McLennan 3,401 3,401 - USD 24.270 82,542.27 0.06
Mastercard 419 683 264 USD 142.930 59,887.67 0.05
McDonald's 3,640 7,811 26,891 USD 62.190 226,371.60 0.18
McKesson HBOC 2,340 3,440 7,288 USD 38.730 90,628.20 0.07
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Meadwestvaco 11,421 11,421 - USD 11.190 127,800.99 0.10
Medco Health Solutions 1,636 20,417 24,334 USD 41.910 68,564.76 0.05
Medtronic 3,647 37,633 38,711 USD 31.420 114,588.74 0.09
Merck 6,894 8,131 8,510 USD 30.400 209,577.60 0.16
Merrill Lynch & Co 7,014 18,327 14,648 USD 11.640 81,642.96 0.06
Metlife 2,838 19,020 16,182 USD 34.860 98,932.68 0.08
Microsoft 26,866 18,991 25,610 USD 19.440 522,275.04 0.40
Monsanto 13,868 16,112 10,600 USD 70.350 975,613.80 0.75
Morgan Stanley 6,023 13,212 10,880 USD 16.040 96,608.92 0.08
Motorola 976 17,086 59,796 USD 4.430 4,323.68 0.00
National-Oilwell Varco 6,464 14,812 13,310 USD 24.440 157,980.16 0.12
Newmont Mining 2,427 9,231 20,285 USD 40.700 98,778.90 0.08
News Corp Cl-A 11,062 11,062 32,144 USD 8.680 96,018.16 0.07
Nike B 1,234 15,225 13,991 USD 51.000 62,934.00 0.05
Noble Energy 2,040 6,804 4,764 USD 49.220 100,408.80 0.08
Norfolk Southern 7,781 14,380 6,599 USD 47.050 366,096.05 0.28
Northern Trust 99 1,737 1,638 USD 52.140 5,161.86 0.00
Northrop Grumman 2,055 2,055 - USD 45.040 92,557.20 0.07
Nucor 2,727 25,803 40,551 USD 46.200 125,987.40 0.10
Occidental Petroleum 12,060 34,505 47,214 USD 59.990 723,479.40 0.56
Oracle 13,314 22,956 82,146 USD 17.730 236,057.22 0.18
Pepsico 5,105 40,815 42,025 USD 54.770 279,600.85 0.22
Pfizer 21,771 29,443 36,258 USD 17.710 385,564.41 0.30
PG&E 1,488 2,504 1,016 USD 38.710 57,600.48 0.04
Philip Morris International 6,788 22,601 15,813 USD 43.510 295,345.88 0.23
Pitney Bowes 3,316 7,918 4,602 USD 25.480 84,491.68 0.07
PNC Financial Services 1,109 10,301 9,192 USD 49.000 54,341.00 0.04
PPL 1,733 3,857 4,021 USD 30.690 53,185.77 0.04
Praxair 1,013 1,709 696 USD 59.360 60,131.68 0.05
Procter & Gamble 18,291 31,167 26,115 USD 61.820 1,130,749.62 0.88
Progress Energy 1,438 2,363 2,221 USD 39.850 57,304.30 0.04
Prudential Financial 147 2,543 2,396 USD 30.260 4,448.22 0.00
Public Service Enterprise Group 1,951 5,719 5,032 USD 29.170 56,910.67 0.04
Public Storage 74 1,298 1,224 USD 79.500 5,883.00 0.01
Qualcomm 5,232 19,828 20,705 USD 35.830 187,462.56 0.15
Raytheon 20,020 18,391 12,003 USD 51.040 1,021,820.80 0.79
Republic Services 2,396 2,396 - USD 24.790 59,396.84 0.05
Reynolds American 2,384 5,124 2,740 USD 40.310 96,099.04 0.07
RR Donnelley & Sons 3,352 8,116 4,764 USD 13.580 45,520.16 0.04
Safeway US 2,706 4,298 1,592 USD 23.770 64,321.62 0.05
Schering-Plough 5,241 8,988 36,068 USD 17.030 89,254.23 0.07
Schlumberger 3,891 29,922 26,031 USD 42.330 164,706.03 0.13
Sealed Air 12,709 18,199 5,490 USD 14.940 189,872.46 0.15
Sigma Aldrich 10,165 16,208 6,043 USD 42.240 429,369.60 0.33
Simon Property Group 1,665 1,665 - USD 53.130 88,461.45 0.07
Southern 2,472 4,045 1,573 USD 37.000 91,464.00 0.07
Southwestern Energy 1,813 3,385 1,572 USD 28.970 52,522.61 0.04
Spectra Energy 3,597 5,323 1,726 USD 15.740 56,616.78 0.04
Sprint Nextel 1,689 163,718 162,029 USD 1.830 3,090.87 0.00
St Jude Medical 2,519 14,180 33,030 USD 32.960 83,026.24 0.06
Staples 3,587 6,312 2,725 USD 17.920 64,279.04 0.05
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State Street Corp 2,577 31,887 40,110 USD 39.330 101,353.41 0.08
Stryker 1,798 13,346 11,548 USD 39.950 71,830.10 0.06
Sunoco 19,580 32,574 14,602 USD 43.460 850,946.80 0.66
SunTrust Banks 2,442 4,905 2,463 USD 29.540 72,136.68 0.06
Symantec 6,321 6,321 - USD 13.520 85,459.92 0.07
Sysco 2,397 3,698 27,331 USD 22.940 54,987.18 0.04
Target 2,426 4,168 1,742 USD 34.530 83,769.78 0.07
Texas Instruments 4,270 14,132 14,630 USD 15.520 66,270.40 0.05
The St. Paul Travelers Companies 1,953 13,671 11,718 USD 45.200 88,275.60 0.07
Thermo Fisher Scientific 2,445 3,889 10,457 USD 34.070 83,301.15 0.06
Time Warner 11,620 17,260 21,786 USD 10.060 116,897.20 0.09
TJX Companies 214 44,757 44,543 USD 20.570 4,401.98 0.00
Transocean 1,036 1,834 798 USD 47.250 48,951.00 0.04
Tyco Electronics 292 5,112 6,816 USD 16.210 4,733.32 0.00
Tyco International 3,982 39,184 37,198 USD 21.600 86,011.20 0.07
Union Pacific Resources Group 11,422 22,626 11,204 USD 47.800 545,971.60 0.42
United Parcel Service Cl B 2,238 4,069 1,831 USD 55.160 123,448.08 0.10
United Technologies 2,977 1,917 2,771 USD 53.600 159,567.20 0.12
UnitedHealth Group 3,951 13,817 15,283 USD 26.600 105,096.60 0.08
Us Bancorp 5,595 43,330 45,296 USD 25.010 139,930.95 0.11
UST 793 1,293 500 USD 69.380 55,018.34 0.04
Verizon Communications 9,058 6,778 8,273 USD 33.900 307,066.20 0.24
Viacom Class B 279 4,888 4,609 USD 19.060 5,317.74 0.00
VISA 1,432 2,245 813 USD 52.450 75,108.40 0.06
Vulcan Materials 7,859 13,540 5,681 USD 69.580 546,829.22 0.42
Wachovia 15,032 48,379 41,174 USD 5.540 83,277.28 0.06
Walgreen 3,192 5,253 2,061 USD 24.670 78,746.64 0.06
Walmart Stores 7,605 16,739 33,156 USD 56.060 426,336.30 0.33
Walt Disney 5,841 3,890 5,358 USD 22.690 132,532.29 0.10
Waste Management 11,143 20,939 9,796 USD 33.140 369,279.02 0.29
Weatherford International 4,657 7,419 2,762 USD 10.820 50,388.74 0.04
Wellpoint 1,701 5,961 15,917 USD 42.130 71,663.13 0.06
Wells Fargo 11,227 48,487 50,076 USD 29.480 330,971.96 0.26
Western Union 6,410 40,392 77,355 USD 14.340 91,919.40 0.07
Williams Cos 5,427 86,333 80,906 USD 14.480 78,582.96 0.06
Wyeth 4,305 4,574 5,071 USD 37.510 161,480.55 0.12
XTO Energy 1,762 2,874 1,112 USD 35.270 62,145.74 0.05
Yahoo! 7,451 23,870 16,419 USD 12.200 90,902.20 0.07
Yum Brands 2,201 13,662 11,461 USD 31.500 69,331.50 0.05
Zimmer Holdings 1,439 2,193 754 USD 40.420 58,164.38 0.05

Total United States of America 38,668,170.30 29.92

Total shares USD 103,996,666.68 80.41

USD 80.41103,996,666.68
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Other transferable securities

Investment funds

Luxembourg
SEB Absolute - SEB Genesis Multi Strat I EUR 125,682 14,868 112,928 EUR 11.503 2,009,675.56 1.55
SEB Fund 2 - SEB Nordic Focus Fund A EUR 10,187 946 - EUR 50.078 709,126.48 0.55

Total Luxembourg 2,718,802.04 2.10

Sweden
SEB Europafond Småbolag 472,704 387,277 107,827 SEK 20.007 1,195,910.06 0.93

Total Sweden 1,195,910.06 0.93

Total investment funds USD 3,914,712.10 3.03

Rights

Belgium
Fortis 16,425 15,885 - EUR 0.0001 2.28 0.00

Total Belgium 2.28 0.00

United Kingdom
HBOS Issue 15/12/08 2,805 2,805 - GBP 0.0001 0.40 0.00
Lloyds TSB Group 17,025 17,025 - GBP 0.0001 2.44 0.00

Total United Kingdom 2.84 0.00

Total rights USD 5.12 0.00

Total other transferable securities USD 3,914,717.22 3.03

USD 83.44

Financial futures
purchased financial futures
DJ EURO STOXX 50 20/03/09 88.00 -1,112.04 0.00
FTSE 100 20/03/09 24.00 28,917.94 0.02
Hang Seng Index Futures 30/01/09 9.00 -37,973.20 -0.03
MSCI Singapore 29/01/09 36.00 -6,496.61 -0.01
Russell E-Mini 20/03/09 42.00 76,860.00 0.06
S&P Midcap 400 19/03/09 11.00 75,075.00 0.06
S&P500 Mini 20/03/09 415.00 83,661.40 0.07
S&P/TSE 19/03/09 32.00 -271,685.00 -0.21
SPI 200 Australien 19/03/09 31.00 101,843.49 0.08
TOPIX 12/03/09 15.00 68,593.24 0.05

Total financial futures (total unrealised result) 117,684.22 0.09

107,911,383.90

Sales

2,954,600.00

2,024,076.18

1,093,430.59

during the

Total portfolio

Commitment in USD

2,798,997.09

1,426,308.30

2,996,947.80

18,675,000.00

836,398.24

2,091,180.00

reporting
period

1,514,813.40

90



SEB Fund 1 - SEB Global Fund

Security denomination Maturity Total holdings Purchases Unit Market % of
as at during the price value in net

31/12/08 reporting USD assets
period

Forward foreign exchange contracts
purchased forward foreign exchange contracts
AUD 11/03/09 2,319,357 99.097 1,602,451.45 1.24
CAD 11/03/09 1,755,255 99.650 1,416,863.59 1.10
CHF 11/03/09 147,746 99.880 138,647.06 0.11
HKD 11/03/09 7,788,247 99.732 1,002,220.75 0.77
JPY 11/03/09 139,421,394 99.875 1,536,086.39 1.19
SGD 11/03/09 758,003 99.907 525,626.89 0.41
USD 11/03/09 12,764,166 99.719 12,728,294.00 9.84
sold forward foreign exchange contracts
DKK 11/03/09 -241,135 99.194 -44,669.96 -0.04
EUR 11/03/09 -2,075,161 99.463 -2,869,084.05 -2.22
GBP 11/03/09 -714,377 99.545 -1,022,422.84 -0.79
NOK 11/03/09 -26,161 99.201 -3,706.31 0.00
SEK 11/03/09 -123,063,235 99.570 -15,495,096.53 -11.98

Total forward foreign exchange contracts (total unrealised result) -484,789.56 -0.37

21,927,060.46 16.96

21,927,060.46 16.96

Other assets
Interest receivable on banks 3,737.76 0.00

128,623.93 0.10
Kickback receivable 2,429.07 0.00
Receivables on foreign exchange 394.50 0.00
Receivables on subscriptions 7,326.19 0.01

142,511.45 0.11

-177,480.65 -0.14
Payables on foreign exchange -300.89 0.00
Payables on redemptions -113,088.17 -0.09

-290,869.71 -0.23

USD 129,322,980.76 100.00

* Bond prices expressed in percent.

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

during the

Total cash at banks

Cash at banks

period
reporting

Sales

free of charge from SEB Asset Management S.A.

Dividends receivable

Total other assets

Other liabilities

A list of changes in the assets held during the year under review, which are not listed in the schedule of investments, is available 

Management fee, taxe d'abonnement

Total net assets as at December 31, 2008

Total other liabilities

Cash at banks
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Schedule of Investments
As at December 31, 2008

SEB Fund 1 - SEB International Mixed Fund

Security denomination Maturity Total holdings   Purchases Unit * Market % of
as at   during the price/ value in net

31/12/08   reporting yield USD assets
  period

Transferable securities admitted
to an official stock exchange

Bonds

Sweden
0.00 % Sweden Bill 21/01/09 30,000 30,000 - SEK 99.925 3,790,785.79 27.18

Total Sweden 3,790,785.79 27.18

Total bonds USD 3,790,785.79 27.18

Shares

Australia
Australian and New Zealand Banking Group 1,179 - - AUD 15.290 12,568.36 0.09
BHP Billiton 2,371 - - AUD 30.440 50,319.18 0.36
Commonwealth Bank of Australia 826 - - AUD 28.900 16,643.14 0.12
National Australia Bank 942 - - AUD 20.870 13,706.63 0.10
Westfield Group 977 - - AUD 12.950 8,821.07 0.06
Westpac Banking 1,110 - - AUD 16.970 13,132.94 0.09

Total Australia 115,191.32 0.82

Austria
OMV 1,754 3,465 2,366 EUR 18.720 45,642.12 0.33

Total Austria 45,642.12 0.33

Belgium
Solvay 223 372 149 EUR 53.050 16,444.50 0.12
UCB 116 424 308 EUR 23.300 3,757.02 0.03

Total Belgium 20,201.52 0.15

Canada
Bank of Montreal 373 - - CAD 31.250 9,442.08 0.07
Bank of Nova Scotia 708 - - CAD 33.310 19,103.67 0.14
Canadian Imperial Bank of Commerce 253 - - CAD 51.090 10,470.45 0.08
Canadian National Railway 429 - - CAD 44.780 15,561.45 0.11
EnCana 656 - - CAD 56.960 30,267.93 0.22
Manulife Financial 1,192 - - CAD 20.800 20,083.92 0.14
Royal Bank of Canada 885 - - CAD 36.100 25,879.70 0.19
Sun Life Financial 435 - - CAD 28.440 10,021.38 0.07
Suncor Energy 678 339 - CAD 23.720 13,027.26 0.09

Total Canada 153,857.84 1.11

Denmark
Danisco 114 416 302 DKK 214.500 4,566.68 0.03
Novo Nordisk B 156 887 731 DKK 271.000 7,895.19 0.06

          Sales
       during the
        reporting
          period

Bonds indicated in 1,000 currency units
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SEB Fund 1 - SEB International Mixed Fund

Security denomination Total holdings   Purchases Unit Market % of
as at   during the price value in net

31/12/08   reporting USD assets
  period

Novozymes B 173 173 - DKK 418.000 13,504.89 0.10
Vestas Wind Systems 162 423 261 DKK 303.500 9,182.11 0.07

Total Denmark 35,148.87 0.26

Finland
Fortum 315 315 - EUR 15.230 6,668.69 0.05
Neste Oil 1,764 2,933 1,169 EUR 10.580 25,942.67 0.19
Nokia (Helsingfors) 1,194 4,969 4,969 EUR 11.100 18,422.88 0.13
Stora Enso R  439 3,654 3,215 EUR 5.520 3,368.48 0.02
UPM-Kymmene Oyj 407 2,728 2,321 EUR 9.000 5,091.75 0.04

59,494.47 0.43

France
Air Liquide 79 7 - EUR 65.450 7,187.32 0.05
Alstom 159 159 - EUR 41.980 9,278.33 0.07
ArcelorMittal 312 3,692 3,380 EUR 17.110 7,420.53 0.05
Axa 484 390 390 EUR 15.845 10,660.26 0.08
BNP Paribas 299 422 422 EUR 30.250 12,572.65 0.09
Bouygues 191 2,901 2,710 EUR 30.200 8,018.08 0.06
Carrefour 148 - - EUR 27.520 5,661.61 0.04
Crédit Agricole 309 77 - EUR 8.000 3,436.20 0.02
EADS 2,930 2,930 - EUR 12.030 48,996.34 0.35
Electricité de France 129 129 - EUR 41.500 7,441.63 0.05
France Telecom 2,947 11,627 9,218 EUR 19.960 81,765.68 0.59
GDF Suez 370 1,541 1,434 EUR 35.325 18,168.30 0.13
Groupe Danone 140 - - EUR 43.180 8,403.13 0.06
Hermès International 64 64 - EUR 100.000 8,896.32 0.06
L´Oréal 91 - - EUR 62.300 7,880.61 0.06
Lafarge 120 59 - EUR 43.350 7,231.04 0.05
LVMH Louis Vuitton Moët Hennessy 74 - - EUR 47.770 4,913.79 0.04
Pernod-Ricard 123 123 - EUR 52.970 9,056.60 0.06
Safran 261 800 1,605 EUR 9.634 3,495.24 0.02
Saint-Gobain 194 1,870 1,770 EUR 33.595 9,059.55 0.06
Sanofi-Aventis 306 - - EUR 45.400 19,311.13 0.14
Schneider Electric 94 836 836 EUR 53.000 6,925.22 0.05
Société Générale 121 - - EUR 36.000 6,055.05 0.04
Total 1,913 8,418 7,145 EUR 38.910 103,468.13 0.74
Unibail 52 52 - EUR 106.500 7,698.09 0.06
Vallourec 516 1,512 996 EUR 81.000 58,098.52 0.42
Veolia Environnement 317 317 - EUR 22.200 9,782.33 0.07
Vinci 216 216 - EUR 30.000 9,007.52 0.06
Vivendi 346 - - EUR 23.265 11,189.47 0.08
Wendel Investissement 202 525 384 EUR 35.400 9,939.96 0.07

Total France 521,018.63 3.72

Germany
Allianz Holding Reg 126 240 240 EUR 75.000 13,135.97 0.09
BASF 264 5,660 6,791 EUR 27.730 10,176.16 0.07
Bayer 196 - - EUR 41.550 11,320.28 0.08

Total Finland

          Sales
       during the
        reporting
          period
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SEB Fund 1 - SEB International Mixed Fund

Security denomination Total holdings   Purchases Unit Market % of
as at   during the price value in net

31/12/08   reporting USD assets
  period

Bayerische Motoren Werke 283 283 2,505 EUR 21.610 8,501.03 0.06
Daimler-Chrysler 215 - - EUR 26.700 7,979.58 0.06
Deutche Boerse 101 101 - EUR 50.800 7,132.06 0.05
Deutsche Bank Reg 170 - - EUR 27.830 6,576.46 0.05
Deutsche Post 663 663 - EUR 11.910 10,976.29 0.08
Deutsche Telekom Reg 1,010 - - EUR 10.750 15,092.46 0.11
E.ON 570 380 - EUR 28.440 22,533.82 0.16
Hamburger Hafen und Logistik 93 93 - EUR 23.500 3,037.95 0.02
Linde 93 93 - EUR 59.850 7,737.08 0.06
Muenchener Rueckversicherung Reg 72 - - EUR 111.000 11,109.27 0.08
RWE 136 - - EUR 63.700 12,042.28 0.09
SAP ord 364 - - EUR 25.240 12,770.88 0.09
Siemens 260 - - EUR 52.680 19,039.23 0.14
Suedzucker 346 1,063 717 EUR 10.870 5,228.00 0.04

Total Germany 184,388.80 1.33

Greece
National Bank of Greece 339 339 - EUR 13.200 6,220.19 0.04

Total Greece 6,220.19 0.04

Hong Kong
Hutchinson Whampoa 1,582 - - HKD 38.850 7,930.20 0.06

Total Hong Kong 7,930.20 0.06

Ireland
Anglo Irish Bank (Dublin) 3,362 5,678 2,316 EUR 0.171 799.14 0.01
CRH 364 364 - EUR 18.100 9,158.25 0.07
Kerry Group A 553 879 326 EUR 13.100 10,069.93 0.07

Total Ireland 20,027.32 0.15

Italy
A2A 1,919 26,921 25,002 EUR 1.271 3,390.40 0.02
Enel 11,405 10,134 - EUR 4.523 71,697.54 0.51
Eni 760 4,348 4,348 EUR 16.740 17,684.77 0.13
Generali 375 - - EUR 19.490 10,159.52 0.07
Intesa Sanpaolo 2,332 - - EUR 2.538 8,225.55 0.06
Prysmian 4,135 4,343 208 EUR 11.100 63,801.20 0.46
Saras 1,184 4,291 3,107 EUR 2.400 3,949.96 0.03
Telecom Italia 3,880 - - EUR 1.150 6,202.40 0.04
UniCredit 3,819 7,397 5,959 EUR 1.745 9,263.50 0.07
Unione di Banche Italiane 497 497 - EUR 10.290 7,108.89 0.05

Total Italy 201,483.73 1.44

Japan
Asahi Breweries 1,200 - 300 JPY 1,539 20,372.78 0.15
Astellas Pharma 800 1,800 1,000 JPY 3,630 32,035.18 0.23
Bridgestone 1,400 1,400 - JPY 1,327 20,494.13 0.15

          Sales
       during the
        reporting
          period
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SEB Fund 1 - SEB International Mixed Fund

Security denomination Total holdings   Purchases Unit Market % of
as at   during the price value in net

31/12/08   reporting USD assets
  period

Canon 1,500 1,500 1,700 JPY 2,770 45,835.46 0.33
Central Japan Railway 3 7 4 JPY 777,000 25,714.19 0.18
Chubu Electric Power 1,100 1,100 - JPY 2,735 33,187.96 0.24
Daiichi Sankyo 1,200 1,200 - JPY 2,100 27,799.12 0.20
Daikin Industries 800 800 - JPY 2,315 20,430.15 0.15
Daito Trust Construction 400 900 500 JPY 4,680 20,650.78 0.15
Dentsu 9 9 - JPY 177,000 17,573.02 0.13
East Japan Railway 5 5 - JPY 689,000 38,003.17 0.27
Eisai 600 700 800 JPY 3,700 24,489.70 0.18
Hirose Electric 100 100 - JPY 9,020 9,950.32 0.07
Idemitsu Kosan 200 200 - JPY 5,700 12,575.79 0.09
Isetan Mitsukoshi Holdings 1,600 1,600 - JPY 767 13,537.73 0.10
Itochu 4,000 4,000 3,000 JPY 443 19,547.64 0.14
Japan Steel Works 1,000 1,000 - JPY 1,230 13,568.62 0.10
Japan Tobacco 8 11 3 JPY 295,000 26,034.10 0.19
KDDI 6 14 8 JPY 635,000 42,029.63 0.30
Konica 2,000 2,500 500 JPY 682 15,046.82 0.11
Kuraray 2,000 2,000 - JPY 690 15,223.33 0.11
Kurita Water Industries 500 500 - JPY 2,380 13,127.36 0.09
Mitsubishi UFJ Financial Group 2,700 14,700 24,100 JPY 549 16,351.84 0.12
Mitsui & Co 3,000 3,000 - JPY 901 29,817.87 0.21
Mitsui OSK Lines 3,000 3,000 2,000 JPY 542 17,937.05 0.13
Mitsui Trust Holdings 4,000 8,000 4,000 JPY 430 18,974.00 0.14
Mizuho Financial Group 15 4 4 JPY 257,700 42,641.87 0.31
Nidec 400 400 - JPY 3,440 15,179.20 0.11
Nikon 1,000 2,000 1,000 JPY 1,058 11,671.22 0.08
Nippon Yusen Kabushiki Kaisha 3,000 4,000 1,000 JPY 545 18,036.33 0.13
Nomura Real Estate Holdings 800 800 - JPY 1,752 15,461.61 0.11
Orix 290 480 360 JPY 4,990 15,963.53 0.11
Osaka Gas 5,000 13,000 8,000 JPY 414 22,834.99 0.16
Sankyo Co (6417) 300 700 400 JPY 4,500 14,892.39 0.11
Sekisui Chemical 2,000 2,000 - JPY 556 12,266.91 0.09
Sekisui House 2,000 2,000 2,000 JPY 778 17,164.85 0.12
Shin-Etsu Chemical 600 600 - JPY 4,070 26,938.67 0.19
Sojitz Corp 7,200 7,200 5,700 JPY 147 11,675.63 0.08
Stanley Electric 1,100 1,100 - JPY 933 11,321.52 0.08
Sumitomo Heavy Industries 4,000 5,000 3,000 JPY 350 15,443.96 0.11
Sumitomo Metal Industries 9,000 9,000 9,000 JPY 217 21,544.32 0.15
Sumitomo Mitsui Financial Group 10 2 2 JPY 376,000 41,478.06 0.30
Sumitomo Realty & Development 1,000 2,000 1,000 JPY 1,314 14,495.25 0.10
Sumitomo Rubber Industries 1,500 1,500 - JPY 778 12,873.64 0.09
Suzuken 500 500 - JPY 2,670 14,726.91 0.11
Takeda Pharmaceutical 1,000 600 700 JPY 4,640 51,185.69 0.37
TDK 400 400 - JPY 3,250 14,340.82 0.10
Tokyo Electric Power 1,600 1,600 - JPY 3,000 52,950.72 0.38
Tokyo Gas 5,000 5,000 - JPY 455 25,096.43 0.18
Yamaha Motor 1,300 2,600 2,300 JPY 932 13,365.64 0.10

Total Japan 7.931,103,857.90

          Sales
       during the
        reporting
          period
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Security denomination Total holdings   Purchases Unit Market % of
as at   during the price value in net

31/12/08   reporting USD assets
  period

Luxembourg
Reinet Investments SCA 29 29 - EUR 7.000 282.18 0.00

Total Luxembourg 282.18 0.00

Netherlands
Akzo Nobel 203 203 - EUR 29.440 8,307.38 0.06
ING Groep 669 1,353 2,841 EUR 7.330 6,816.48 0.05
Koninklijke Ahold 767 767 - EUR 8.790 9,371.61 0.07
KPN 654 - - EUR 10.380 9,436.38 0.07
Philips Electronic 416 - - EUR 13.830 7,997.34 0.06
Randstad Holding 559 2,217 1,658 EUR 14.550 11,305.90 0.08
Royal Dutch Shell A 1,199 6,534 10,170 EUR 18.750 31,250.06 0.22
TomTom 1,169 2,800 1,631 EUR 5.200 8,449.83 0.06
Unilever CVA 611 - - EUR 17.340 14,727.21 0.11

Total Netherlands 107,662.19 0.78

Norway
DNB 4,144 4,144 - NOK 27.000 15,979.20 0.11
Independent Tankers 375 375 - NOK 3.000 160.66 0.00
Statoil 432 8,822 8,390 NOK 113.900 7,027.14 0.05

Total Norway 23,167.00 0.16

Portugal
Jeronimo Martins 468 1,974 1,506 EUR 3.970 2,582.65 0.02

Total Portugal 2,582.65 0.02

Spain
Banco Bilbao Vizcaya Argentaria 1,124 2,097 2,097 EUR 8.660 13,530.52 0.10
Banco Santander Central Hispano 1,835 2,791 2,790 EUR 6.750 17,217.50 0.12
Iberdrola 1,092 - - EUR 6.540 9,927.29 0.07
Repsol YPF 370 3,547 3,547 EUR 15.100 7,766.20 0.06
Telefonica 1,590 - - EUR 15.850 35,031.34 0.25

Total Spain 83,472.85 0.60

Sweden
Electrolux B 2,642 2,642 - SEK 66.750 22,300.78 0.16
Ericsson B 1,056 - - SEK 58.800 7,851.94 0.06
Hennes & Mauritz B 222 222 - SEK 305.500 8,576.30 0.06
Husqvarna B 1,026 1,026 - SEK 41.300 5,358.37 0.04
Loomis AB B 384 384 - SEK 49.000 2,379.37 0.02
Modern Times Group B 788 788 - SEK 168.500 16,790.44 0.12
Nordea 841 - - SEK 54.700 5,817.27 0.04
Scania B 1,493 8,889 7,396 SEK 77.750 14,678.99 0.11
Securitas B 1,920 1,920 - SEK 64.250 15,599.48 0.11

          Sales
       during the
        reporting
          period
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Security denomination Total holdings   Purchases Unit Market % of
as at   during the price value in net

31/12/08   reporting USD assets
  period

Swedish Match 2,379 3,281 902 SEK 111.750 33,618.47 0.24
TeliaSonera 1,738 1,738 - SEK 38.900 8,549.39 0.06

Total Sweden 141,520.80 1.02

Switzerland
ABB 741 10,960 10,219 CHF 15.580 10,846.78 0.08
Clariant Reg 1,688 4,287 2,599 CHF 7.130 11,307.78 0.08
Compagnie Financiere Richemont A 205 - 1,794 CHF 20.280 3,906.04 0.03
CS Group Reg 342 576 576 CHF 28.500 9,157.70 0.07
Holcim 153 153 - CHF 60.300 8,668.10 0.06
Nestle Reg 1,326 1,212 - CHF 41.600 51,826.56 0.37
Novartis Reg 802 100 - CHF 52.700 39,710.05 0.28
Petroplus 910 1,149 239 CHF 20.960 17,920.42 0.13
Roche Holding 220 - - CHF 162.500 33,588.57 0.24
Swiss Reinsurance Reg 182 88 - CHF 50.300 8,601.11 0.06
Syngenta 45 483 438 CHF 200.400 8,472.77 0.06
UBS Reg 905 1,550 1,287 CHF 14.840 12,618.21 0.09
Zurich Financial Services 45 - - CHF 227.000 9,597.40 0.07

Total Switzerland 226,221.49 1.62

United Kingdom
Anglo American 358 1,619 1,619 GBP 15.460 7,957.48 0.06
Astrazeneca 2,191 5,833 4,155 GBP 28.070 88,423.59 0.63
Aviva Plc 993 - - GBP 3.900 5,567.97 0.04
Bae Systems 1,500 1,500 - GBP 3.768 8,125.08 0.06
Balfour Beatty 2,836 6,996 4,160 GBP 3.293 13,425.03 0.10
Barclays 2,012 2,001 2,001 GBP 1.534 4,437.48 0.03
BG Group 1,221 10,646 10,646 GBP 9.570 16,800.06 0.12
BHP Billiton 799 - 5,426 GBP 12.940 14,864.98 0.11
British American Tobacco 3,101 2,794 4,572 GBP 18.000 80,252.32 0.58
British Energy Group 700 700 777 GBP 7.735 7,784.69 0.06
British Petroleum 6,350 18,014 17,252 GBP 5.260 48,022.28 0.34
BT Group 2,815 37,771 66,057 GBP 1.352 5,471.90 0.04
Cadbury 919 350 - GBP 6.055 8,000.42 0.06
Carnival UK 1,529 2,848 1,319 GBP 15.090 33,172.64 0.24
Centrica 1,699 463 - GBP 2.660 6,497.68 0.05
Compass Group 1,705 9,530 7,825 GBP 3.440 8,432.69 0.06
Diageo 990 - - GBP 9.610 13,678.60 0.10
Drax Group 5,761 7,832 2,071 GBP 5.610 46,466.94 0.33
GlaxoSmithkline 6,046 19,746 15,500 GBP 12.845 111,656.91 0.80
HBOS 4,577 43,589 40,366 GBP 0.690 4,540.60 0.03
HSBC Holding 4,048 2,444 1,868 GBP 6.620 38,528.47 0.28
Imperial Tobacco Group 2,633 6,333 3,904 GBP 18.500 70,033.52 0.50
Lloyds TSB Group 1,872 - - GBP 1.260 3,391.24 0.02
Man Group 1,331 9,574 8,243 GBP 2.375 4,544.90 0.03
Mondi 1,826 3,984 2,256 GBP 2.038 5,349.11 0.04
National Grid 970 - - GBP 6.840 9,539.18 0.07
Persimmon 736 3,264 2,528 GBP 2.298 2,431.17 0.02
Provident Financial 2,306 1,878 4,743 GBP 8.600 28,512.88 0.20
Prudential Corp 732 - - GBP 4.165 4,383.38 0.03

       during the
          Sales

        reporting
          period
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Reckitt Benckiser Plc 258 - - GBP 25.780 9,562.82 0.07
Reed Elsevier 968 968 - GBP 5.055 7,035.25 0.05
Rio Tinto 293 1,541 1,541 GBP 14.900 6,276.78 0.04
Rolls Royce 1,606 1,606 - GBP 3.355 7,746.78 0.06
Royal Bank of Scotland 5,007 33,179 31,204 GBP 0.494 3,556.21 0.03
SABMiller Plc 529 529 - GBP 11.630 8,845.42 0.06
Scottish & Southern Energy 409 2,549 2,140 GBP 12.170 7,156.44 0.05
Standard Chartered 681 681 - GBP 8.750 8,567.19 0.06
Tesco Ord 2,380 - - GBP 3.600 12,318.64 0.09
Unilever 346 6,671 6,671 GBP 15.790 7,854.91 0.06
Vodafone Group 18,774 - 40,144 GBP 1.390 37,519.32 0.27
William Morrison Supermarkets 1,969 12,984 11,015 GBP 2.803 7,933.68 0.06
Wolseley 1,455 16,335 14,880 GBP 3.840 8,032.99 0.06
Xstrata 439 2,263 1,824 GBP 6.400 4,039.50 0.03

Total United Kingdom 6.02

United States of America
3M 194 - 220 USD 57.540 11,162.76 0.08
Abbott Laboratories 418 - 416 USD 53.370 22,308.66 0.16
Accenture 170 170 - USD 32.790 5,574.30 0.04
ACE 105 685 580 USD 52.920 5,556.60 0.04
Adobe Systems 197 1,176 979 USD 21.290 4,194.13 0.03
AETNA New 184 1,459 1,275 USD 28.500 5,244.00 0.04
Aflac 140 1,218 1,078 USD 45.840 6,417.60 0.05
Airproducts & Chemicals 99 1,155 1,056 USD 50.270 4,976.73 0.04
Alcoa 4,161 5,580 1,419 USD 11.260 46,852.86 0.34
Allergan 140 1,462 1,322 USD 40.320 5,644.80 0.04
Allstate 191 191 - USD 32.760 6,257.16 0.04
Altria Group 3,135 4,053 2,038 USD 15.060 47,213.10 0.34
Amazon.Com 94 94 1,558 USD 51.280 4,820.32 0.03
American Electric Power 158 158 - USD 33.280 5,258.24 0.04
American Express 321 321 632 USD 18.550 5,954.55 0.04
American Tower 2,733 2,733 - USD 29.320 80,131.56 0.57
Amgen 311 - 315 USD 57.750 17,960.25 0.13
Anadarko Petroleum 172 172 - USD 38.550 6,630.60 0.05
Aon 135 135 1,714 USD 45.680 6,166.80 0.04
Apache 109 109 - USD 74.530 8,123.77 0.06
Apple Computer 260 1,011 751 USD 85.350 22,191.00 0.16
Applied Materials 414 414 - USD 10.130 4,193.82 0.03
Archer-Daniels-Midland 261 261 - USD 28.830 7,524.63 0.05
AT&T 1,611 - 1,802 USD 28.500 45,913.50 0.33
Automatic Data Processing 151 1,051 900 USD 39.340 5,940.34 0.04
Avon Products 197 197 - USD 24.030 4,733.91 0.03
Baker Hughes 157 157 - USD 32.070 5,034.99 0.04
Bank of America 1,457 92 1,056 USD 14.080 20,514.56 0.15
Bank of New York Mellon 362 362 - USD 28.330 10,255.46 0.07
Baxter International 181 181 - USD 53.590 9,699.79 0.07
BB&T 145 145 - USD 27.460 3,981.70 0.03
Becton Dickinson 73 73 - USD 68.390 4,992.47 0.04
Bemis Company 123 2,567 2,444 USD 23.680 2,912.64 0.02
Berkshire Hathaway B 3 3 - USD 3214.000 9,642.00 0.07

836,739.12

          Sales
       during the
        reporting
          period
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Biogen Idec 116 116 - USD 47.630 5,525.08 0.04
Boeing 203 - 201 USD 42.670 8,662.01 0.06
Boston Scientific 657 6,415 5,758 USD 7.740 5,085.18 0.04
Bristol Myers Squibb 570 311 3,685 USD 23.250 13,252.50 0.10
Brown-Forman B 143 491 701 USD 51.490 7,363.07 0.05
Burlington Northern 502 641 139 USD 75.710 38,006.42 0.27
Capital One Financial 136 136 - USD 31.890 4,337.04 0.03
Cardinal Health 133 1,631 1,498 USD 34.470 4,584.51 0.03
Carnival 187 1,638 2,334 USD 24.320 4,547.84 0.03
Caterpillar 185 185 - USD 44.670 8,263.95 0.06
Celgene 128 1,904 1,776 USD 55.280 7,075.84 0.05
CenturyTel 1,134 1,134 - USD 27.330 30,992.22 0.22
CH Robinson Worldwide 230 314 84 USD 55.030 12,656.90 0.09
Charles Schwab 301 301 3,550 USD 16.170 4,867.17 0.03
Chesapeake Energy 265 265 - USD 16.170 4,285.05 0.03
Chevron 1,065 761 3,037 USD 73.970 78,778.05 0.56
Chubb 104 104 - USD 51.000 5,304.00 0.04
Cisco Systems 1,736 - 1,529 USD 16.300 28,296.80 0.20
Citigroup 1,607 945 1,982 USD 6.710 10,782.97 0.08
Clorox 174 232 58 USD 55.560 9,667.44 0.07
CME Group 18 179 368 USD 208.110 3,745.98 0.03
Coca Cola Company 551 1,796 2,373 USD 45.270 24,943.77 0.18
Colgate-Palmolive 143 143 - USD 68.540 9,801.22 0.07
Comcast Cl A 604 6,128 5,524 USD 16.880 10,195.52 0.07
Comcast Special Cl A 347 347 - USD 16.150 5,604.05 0.04
ConocoPhillips 1,157 1,463 1,587 USD 51.800 59,932.60 0.43
CONSOL Energy 138 393 255 USD 28.580 3,944.04 0.03
Consolidated Edison 118 118 - USD 38.930 4,593.74 0.03
Corning 461 461 - USD 9.530 4,393.33 0.03
Costco Wholesale 126 126 - USD 52.500 6,615.00 0.05
Covidien 144 144 270 USD 36.240 5,218.56 0.04
CSX 647 1,689 1,042 USD 32.470 21,008.09 0.15
CVS 438 438 - USD 28.740 12,588.12 0.09
Danaher 89 987 898 USD 56.610 5,038.29 0.04
Deere 156 156 - USD 38.320 5,977.92 0.04
Dell 541 1046 5917 USD 10.240 5,539.84 0.04
Devon Energy 124 124 - USD 65.710 8,148.04 0.06
DIRECTV Group 260 260 - USD 22.910 5,956.60 0.04
Dominion Resources 167 167 - USD 35.840 5,985.28 0.04
Dow Chemical 289 289 - USD 15.090 4,361.01 0.03
Dr. Pepper Snapple Group (USD) 69 69 - USD 16.250 1,121.25 0.01
Du Pont Ei de Nemours 271 271 - USD 25.300 6,856.30 0.05
Duke Energy 346 346 - USD 15.010 5,193.46 0.04
Eaton Corporation 223 1028 805 USD 49.710 11,085.33 0.08
eBay 322 790 2729 USD 13.960 4,495.12 0.03
Ecolab 1081 1137 56 USD 35.150 37,997.15 0.27
Edison International 150 150 - USD 32.120 4,818.00 0.03
Eli Lilly 293 - 295 USD 40.270 11,799.11 0.08
EMC Corp/Mass 604 604 - USD 10.470 6,323.88 0.05
Emerson Electric 235 235 - USD 36.610 8,603.35 0.06
Ensco International 163 105 162 USD 28.390 4,627.57 0.03
Entergy 63 63 - USD 83.130 5,237.19 0.04
EOG Resources 74 639 565 USD 66.580 4,926.92 0.04

          Sales
       during the
        reporting
          period

99



SEB Fund 1 - SEB International Mixed Fund

Security denomination Total holdings   Purchases Unit Market % of
as at   during the price value in net

31/12/08   reporting USD assets
  period

Exelon 195 195 - USD 55.610 10,843.95 0.08
Express Scripts 96 498 987 USD 54.980 5,278.08 0.04
Exxon Mobil 1,944 982 4,904 USD 79.830 155,189.52 1.11
Family Dollar Stores 1,028 1,429 401 USD 26.070 26,799.96 0.19
Federal Express 85 666 581 USD 64.150 5,452.75 0.04
FirstEnergy 101 1,271 1,170 USD 48.580 4,906.58 0.04
FPL Group 115 115 - USD 50.330 5,787.95 0.04
Freeport McMoran Copper & Gold B (FCX) 197 932 735 USD 24.440 4,814.68 0.03
Genentech 140 140 - USD 82.910 11,607.40 0.08
General Dynamics 1,474 696 179 USD 57.590 84,887.66 0.61
General Electric 2,915 - 2,589 USD 16.200 47,223.00 0.34
General Mills 90 717 627 USD 60.750 5,467.50 0.04
Genzyme 72 1,008 936 USD 66.370 4,778.64 0.03
Gilead Sciences 256 3,231 2,975 USD 51.140 13,091.84 0.09
Goldman Sachs 113 113 - USD 84.390 9,536.07 0.07
Google Incorporated Class A 68 472 404 USD 307.650 20,920.20 0.15
Halliburton 280 280 - USD 18.180 5,090.40 0.04
Hess 108 108 - USD 53.640 5,793.12 0.04
Hewlett-Packard 721 - 771 USD 36.290 26,165.09 0.19
HJ Heinz 118 118 - USD 37.600 4,436.80 0.03
Home Depot 502 - 693 USD 23.020 11,556.04 0.08
Honeywell International 207 207 - USD 32.830 6,795.81 0.05
IBM 397 - 417 USD 84.160 33,411.52 0.24
Illinois Tool Works 163 163 - USD 35.050 5,713.15 0.04
Intel 1,643 - 1,442 USD 14.660 24,086.38 0.17
Johnson & Johnson 766 - 799 USD 59.830 45,829.78 0.33
Johnson Controls 314 314 - USD 18.160 5,702.24 0.04
JP Morgan Chase & Co 1,074 65 848 USD 31.530 33,863.22 0.24
Juniper Network 278 797 519 USD 17.510 4,867.78 0.03
Kellogg 98 98 - USD 43.850 4,297.30 0.03
Kimberly-Clark 119 119 1,228 USD 52.740 6,276.06 0.05
Kraft Foods 2,058 6,331 9,020 USD 26.850 55,257.30 0.40
Kroger 183 183 - USD 26.410 4,833.03 0.03
L-3 Communications 688 688 - USD 73.780 50,760.64 0.36
Lockheed Martin 100 100 - USD 84.080 8,408.00 0.06
Loews 182 182 - USD 28.250 5,141.50 0.04
Lorillard 283 283 - USD 56.350 15,947.05 0.11
Lowes 412 412 - USD 21.520 8,866.24 0.06
Marathon Oil 235 3,229 2,994 USD 27.360 6,429.60 0.05
Marsh & McLennan 184 184 - USD 24.270 4,465.68 0.03
Mastercard 37 37 - USD 142.930 5,288.41 0.04
McDonald's 335 335 2,354 USD 62.190 20,833.65 0.15
McKesson HBOC 127 245 742 USD 38.730 4,918.71 0.04
Meadwestvaco 876 876 - USD 11.190 9,802.44 0.07
Medco Health Solutions 147 1,869 2,301 USD 41.910 6,160.77 0.04
Medtronic 319 2,206 2,504 USD 31.420 10,022.98 0.07
Merck 605 - 559 USD 30.400 18,392.00 0.13
Merrill Lynch & Co 485 - - USD 11.640 5,645.40 0.04
Metlife 214 1,562 1,348 USD 34.860 7,460.04 0.05
Microsoft 2,314 - 2,427 USD 19.440 44,984.16 0.32
Monsanto 1,105 723 459 USD 70.350 77,736.75 0.56
Morgan Stanley 322 427 621 USD 16.040 5,164.88 0.04

       during the
        reporting

          Sales

          period
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Motorola 926 926 4,430 USD 4.430 4,102.18 0.03
National-Oilwell Varco 512 524 563 USD 24.440 12,513.28 0.09
Newmont Mining 217 821 1,918 USD 40.700 8,831.90 0.06
News Corp Cl-A 599 599 3,260 USD 8.680 5,199.32 0.04
Nike B 105 840 735 USD 51.000 5,355.00 0.04
Noble Energy 152 380 228 USD 49.220 7,481.44 0.05
Norfolk Southern 607 741 134 USD 47.050 28,559.35 0.20
Northern Trust 94 94 - USD 52.140 4,901.16 0.04
Northrop Grumman 111 111 - USD 45.040 4,999.44 0.04
Nucor Corp 148 940 2,564 USD 46.200 6,837.60 0.05
Occidental Petroleum 971 1,416 2,959 USD 59.990 58,250.29 0.42
Oracle 1,160 1,313 8,478 USD 17.730 20,566.80 0.15
Pepsico 449 2,710 3,143 USD 54.770 24,591.73 0.18
Pfizer 1,849 - 2,010 USD 17.710 32,745.79 0.23
PG&E 136 136 - USD 38.710 5,264.56 0.04
Philip Morris International 614 833 219 USD 43.510 26,715.14 0.19
Pitney Bowes 299 391 92 USD 25.480 7,618.52 0.05
PNC Financial Services 94 616 522 USD 49.000 4,606.00 0.03
PPL 163 233 267 USD 30.690 5,002.47 0.04
Praxair 91 91 - USD 59.360 5,401.76 0.04
Procter & Gamble 1,537 1,679 1,843 USD 61.820 95,017.34 0.68
Progress Energy 128 128 134 USD 39.850 5,100.80 0.04
Prudential Financial 136 136 - USD 30.260 4,115.36 0.03
Public Service Enterprise Group 174 410 367 USD 29.170 5,075.58 0.04
Public Storage 70 70 - USD 79.500 5,565.00 0.04
Qualcomm 478 1,505 1,982 USD 35.830 17,126.74 0.12
Raytheon 1,567 634 477 USD 51.040 79,979.68 0.57
Republic Services 200 200 - USD 24.790 4,958.00 0.04
Reynolds American 198 289 91 USD 40.310 7,981.38 0.06
RR Donnelley & Sons 398 398 - USD 13.580 5,404.84 0.04
Safeway US 233 233 - USD 23.770 5,538.41 0.04
Schering-Plough 480 480 3,413 USD 17.030 8,174.40 0.06
Schlumberger 361 1,646 1,285 USD 42.330 15,281.13 0.11
Sealed Air 986 986 - USD 14.940 14,730.84 0.11
Sigma Aldrich 795 795 - USD 42.240 33,580.80 0.24
Simon Property Group 90 90 - USD 53.130 4,781.70 0.03
Southern 216 216 - USD 37.000 7,992.00 0.06
Southwestern Energy 183 183 - USD 28.970 5,301.51 0.04
Spectra Energy 288 288 - USD 15.740 4,533.12 0.03
Sprint Nextel 1,601 8,117 6,516 USD 1.830 2,929.83 0.02
St Jude Medical 136 230 2,336 USD 32.960 4,482.56 0.03
Staples 342 342 - USD 17.920 6,128.64 0.04
State Street 138 1,805 2,795 USD 39.330 5,427.54 0.04
Stryker 97 1,095 998 USD 39.950 3,875.15 0.03
Sunoco 1,519 1,519 180 USD 43.460 66,015.74 0.47
SunTrust Banks 132 364 232 USD 29.540 3,899.28 0.03
Symantec 342 342 - USD 13.520 4,623.84 0.03
Sysco 200 406 2,754 USD 22.940 4,588.00 0.03
Target 223 223 - USD 34.530 7,700.19 0.06
Texas Instruments 384 384 886 USD 15.520 5,959.68 0.04
The St. Paul Travelers Companies 177 737 560 USD 45.200 8,000.40 0.06
Thermo Fisher Scientific 132 283 1,065 USD 34.070 4,497.24 0.03

          Sales
       during the
        reporting
          period
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Time Warner Inc 1,033 - 1,264 USD 10.060 10,391.98 0.07
TJX Companies 202 2,757 2,555 USD 20.570 4,155.14 0.03
Transocean 93 93 - USD 47.250 4,394.25 0.03
Tyco Electronics 277 277 270 USD 16.210 4,490.17 0.03
Tyco International 216 3,281 3,334 USD 21.600 4,665.60 0.03
Union Pacific Corp 877 1,143 266 USD 47.800 41,920.60 0.30
United Parcel Service Cl B 207 207 - USD 55.160 11,418.12 0.08
United Technologies 263 - 251 USD 53.600 14,096.80 0.10
UnitedHealth Group 347 347 720 USD 26.600 9,230.20 0.07
Us Bancorp 485 2,704 3,170 USD 25.010 12,129.85 0.09
UST 70 70 - USD 69.380 4,856.60 0.03
Verizon Communications 710 - 840 USD 33.900 24,069.00 0.17
Viacom Class B 265 265 - USD 19.060 5,050.90 0.04
VISA 122 122 - USD 52.450 6,398.90 0.05
Vulcan Materials Company 603 733 130 USD 69.580 41,956.74 0.30
Wachovia 814 912 1,122 USD 5.540 4,509.56 0.03
Walgreen 281 281 - USD 24.670 6,932.27 0.05
Walmart Stores 687 1,107 3,186 USD 56.060 38,513.22 0.28
Walt Disney 530 - 618 USD 22.690 12,025.70 0.09
Waste Management 923 1,005 82 USD 33.140 30,588.22 0.22
Weatherford International 402 402 - USD 10.820 4,349.64 0.03
Wellpoint 155 481 1,534 USD 42.130 6,530.15 0.05
Wells Fargo 841 2,842 3,708 USD 29.480 24,792.68 0.18
Western Union 347 2,158 6,099 USD 14.340 4,975.98 0.04
Williams Cos 294 5,392 5,098 USD 14.480 4,257.12 0.03
Wyeth 390 - 329 USD 37.510 14,628.90 0.10
XTO Energy 156 156 - USD 35.270 5,502.12 0.04
Yahoo! 404 1,949 1,545 USD 12.200 4,928.80 0.04
Yum Brands 178 1,207 1,029 USD 31.500 5,607.00 0.04
Zimmer Holdings 119 119 - USD 40.420 4,809.98 0.03

Total United States of America 22.99

USD 50.96

USD 78.14

Other transferable securities

Investment funds

Luxembourg
SEB Absolute - SEB Genesis Multi Strat I (EUR) 42,613 - - EUR 11.503 681,388.78 4.88
SEB Fund 2 - SEB Nordic Focus Fund A (EUR) 955 - - EUR 50.078 66,478.43 0.48

Total Luxembourg 747,867.21 5.36

Sweden
SEB Europafond Småbolag 21,708 316 37,503 SEK 20.007 54,919.24 0.39

Total Sweden 54,919.24 0.39

10,896,962.59

7,106,176.80

3,210,065.61

to an official stock exchange
Total transferable securities admitted

Total shares

          Sales
       during the
        reporting
          period
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United States of America
SPDR Trust Series 1 6,293 6,293 - USD 90.330 568,446.69 4.08

Total United States of America 568,446.69 4.08

Total investment funds USD 1,371,233.14 9.83

Rights

Belgium
Fortis 349 349 - EUR 0.0001 0.04 0.00

Total Belgium 0.04 0.00

United Kingdom
HBOS Issue 15/12/08 6,335 6,335 - GBP 0.0001 0.91 0.00
Lloyds TSB Group 814 814 - GBP 0.0001 0.11 0.00

Total United Kingdom 1.02 0.00

Total rights USD 1.06 0.00

Total other transferable securities USD 1,371,234.20 9.83

USD 87.97

Financial futures
purchased financial futures Commitment in USD
Euro Bobl Future 5 Year March 2009 06/03/09 8 11,122.92 0.08
Euro Bund Future 10 Year March 09 06/03/09 15 15,221.43 0.11
Euro Schatz Future 2 Year March 09 12/03/09 7 3,660.65 0.03
Hang Seng Index Futures 2009-01-30 30/01/09 1 -4,219.24 -0.03
MSCI Singapore 2009-01 29/01/09 3 -541.38 0.00
Russell E-Mini 2009-03-20 20/03/09 3 5,490.00 0.04
S&P Midcap 400 2009-03-19 19/03/09 1 6,825.00 0.05
S&P/TSE 2009-03-19 19/03/09 3 7,873.63 0.06
S&P500 Mini 2009-03-20 20/03/09 5 -3,685.00 -0.03
SPI 200 Australien 2009-03-19 19/03/09 2 6,588.54 0.05
sold financial futures
DJ EURO STOXX 50 20/03/09 -3 556.02 0.00

Total financial futures (total unrealised result) 48,892.57 0.36

Forward foreign exchange contracts
purchased forward foreign exchange contracts
AUD 11/03/09 26,396 18,237.35 0.13
CAD 11/03/09 48,778 39,373.83 0.28
EUR 11/03/09 3,221,875 4,454,512.52 31.94
HKD 11/03/09 818,360 105,309.64 0.76
JPY 11/03/09 11,507,213 126,781.64 0.91
USD 11/03/09 177,954 177,454.00 1.27

12,268,196.79

2,603,007.63
1,292,301.68

92,933.14

-102,168.68

149,370.00
268,600.00
262,405.98

1,045,720.71

Total portfolio

        reporting
          period

       during the

91,119.22

          Sales

225,000.00
130,585.56
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sold forward foreign exchange contracts
GBP 11/03/09 -78,978 -113,034.46 -0.81
NOK 11/03/09 -446,758 -63,292.72 -0.45
SEK 11/03/09 -36,129,695 -4,549,149.95 -32.62

Total forward foreign exchange contracts (total unrealised result) 1.41

1,448,110.16 10.38

10.38

Other assets
Interest receivable on banks 415.65 0.00

9,474.53 0.07
637.55 0.00

Receivables on subscriptions 2,034.87 0.02

12,562.60 0.09

-18,825.30 -0.13
Bank overdraft -4,047.17 -0.03
Payables on redemptions -6,533.54 -0.05

-29,406.01 -0.21

USD 13,944,547.96 100.00

* Bond prices expressed in percent.

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

Cash at banks

       during the

Management fee, taxe d'abonnement

Dividends receivable

free of charge from SEB Asset Management S.A.

Total other liabilities

Total net assets as at December 31, 2008

A list of changes in the assets held during the year under review, which are not listed in the schedule of investments, is available 

Other liabilities

Kickback receivable

Total other assets

1,448,110.16

196,191.85

Cash at banks

Total cash at banks

          period

          Sales

        reporting
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Schedule of Investments
As at December 31, 2008

SEB Fund 1 - SEB Nordic Fund

Security denomination Total holdings       Purchases     Unit    Market % of
as at       during the      price    value in net

31/12/08       reporting    EUR assets
     period

Transferable securities admitted
to an official stock exchange

Shares

Denmark
A P Moeller - Maersk B 309 165 206 DKK 28100.000 1,166,550.21 1.87
Danske Bank 134,552 87,340 61,910 DKK 52.000 940,009.28 1.51
Novo Nordisk B 80,506 46,000 55,490 DKK 271.000 2,931,137.42 4.69
SimCorp A/S 7,300 2,830 500 DKK 591.000 579,627.49 0.93
Vestas Wind Systems 23,454 29,000 41,085 DKK 303.500 956,344.26 1.53

Total Denmark 6,573,668.66 10.53

Finland
Elisa Corp 141,139 123,000 119,320 EUR 12.300 1,736,009.70 2.78
Fortum 127,350 101,700 45,010 EUR 15.230 1,939,540.50 3.11
Kone 21,808 36,404 34,000 EUR 15.530 338,678.24 0.54
Nokia (Helsingfors) 545,123 459,600 388,727 EUR 11.100 6,050,865.30 9.69
Nokian Tyres 52,628 79,850 144,918 EUR 7.910 416,287.48 0.67
Sampo A 160,558 167,500 97,980 EUR 13.240 2,125,787.92 3.40
UPM-Kymmene Oyj 104,135 88,560 57,100 EUR 9.000 937,215.00 1.50
YIT-Yhtyma 89,185 116,100 84,600 EUR 4.580 408,467.30 0.65

Total Finland 13,952,851.44 22.34

Norway
DNB NOR 250,960 183,300 91,400 NOK 27.000 696,160.73 1.11
Eitzen Chemical 118,580 155,000 375,220 NOK 8.650 105,382.57 0.17
Ekornes 85,673 30,000 21,500 NOK 67.000 589,739.24 0.94
Norsk Hydro 117,925 56,500 59,200 NOK 27.800 336,815.39 0.54
Orkla 379,345 181,500 146,170 NOK 45.450 1,771,370.89 2.84
Petroleum Geo-Services 127,533 129,400 82,540 NOK 27.650 362,292.18 0.58
Pronova BioPharma 324,500 178,000 118,800 NOK 23.100 770,136.90 1.23
Prosafe 3,290 59,500 142,660 NOK 26.000 8,788.41 0.01
Seadrill 56,000 43,500 101,390 NOK 55.100 317,015.77 0.51
Statoil 299,433 224,020 159,360 NOK 113.900 3,504,004.35 5.61
Tandberg 153,280 224,600 71,320 NOK 75.400 1,187,402.85 1.90
Telenor 170,508 105,800 88,670 NOK 46.300 811,086.18 1.30
Yara International 21,666 27,800 40,720 NOK 148.750 331,113.55 0.53

Total Norway 10,791,309.01 17.27

Sweden
ABB 44,790 55,000 153,040 SEK 116.000 472,655.68 0.76
Alfa Laval 73,380 156,785 143,860 SEK 67.500 450,595.98 0.72
Assa Abloy B 214,850 208,600 52,440 SEK 88.500 1,729,754.47 2.77
AstraZeneca 77,919 119,000 82,110 SEK 307.000 2,176,143.74 3.49
Atlas Copco B 212,778 155,100 155,060 SEK 59.500 1,151,726.92 1.84
Electrolux B 55,423 24,000 15,300 SEK 66.750 336,548.09 0.54

        period

        Sales
     during the
      reporting

105



SEB Fund 1 - SEB Nordic Fund

Security denomination Total holdings       Purchases     Unit    Market % of
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     period

Ericsson B 586,320 1,356,000 813,880 SEK 58.800 3,136,301.94 5.02
Getinge 65,000 64,200 55,200 SEK 93.500 552,879.89 0.89
Svenska Handelsbanken A 108,198 63,800 44,010 SEK 126.000 1,240,211.09 1.99
Hennes & Mauritz B 152,959 94,800 86,440 SEK 305.500 4,251,009.57 6.81
Husqvarna B 317,318 174,600 144,600 SEK 41.300 1,192,204.05 1.91
Intrum Justitia 139,640 92,500 67,760 SEK 78.500 997,207.02 1.60
Investor B 118,895 45,000 38,580 SEK 117.000 1,265,480.00 2.03
Loomis B 11,220 12,240 1,020 SEK 49.000 50,014.36 0.08
Millicom International Cellular SDR 9,550 5,800 11,750 SEK 359.500 312,325.97 0.50
Nordea 391,280 332,500 326,860 SEK 54.700 1,947,066.61 3.12
Sandvik 185,052 191,300 203,550 SEK 49.000 824,889.34 1.32
Svenska Cellulosa AB 120,942 71,300 52,400 SEK 66.750 734,402.67 1.18
Scania B 57,162 21,700 25,000 SEK 77.750 404,309.22 0.65
SEB A 154,666 151,430 100,200 SEK 60.750 854,765.46 1.37
Securitas B 61,200 61,200 - SEK 64.250 357,709.42 0.57
Skanska B 76,840 35,100 28,300 SEK 77.500 541,744.97 0.87
SKF B 77,140 65,100 55,600 SEK 77.250 542,105.67 0.87
Swedbank A 102,518 141,600 133,690 SEK 44.400 414,084.45 0.66
Tele2 B 63,570 63,000 113,200 SEK 69.000 399,031.45 0.64
TeliaSonera 429,470 279,000 286,780 SEK 38.900 1,519,806.39 2.43
Volvo B 281,155 130,000 165,930 SEK 42.900 1,097,258.45 1.76

Total Sweden 28,952,232.87 46.39

Total shares EUR 60,270,061.98 96.53

EUR 96.53

EUR 96.53

2,047,199.35 3.28

2,047,199.35 3.28

Other assets
Interest receivable on banks 0.01 0.00
Receivables on sales of securities 102,414.30 0.16

108,908.57 0.17

211,322.88 0.33

        period

        Sales
     during the
      reporting

Cash at banks

Total cash at banks

Receivables on subscriptions

Total portfolio 60,270,061.98

Cash at banks

Total other assets

60,270,061.98
Total transferable securities admitted
to an official stock exchange
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Security denomination Total holdings       Purchases     Unit    Market % of
as at       during the      price    value in net

31/12/08       reporting    EUR assets
     period

-81,580.26 -0.13
Bank overdraft -1,084.71 0.00
Payables on redemptions -8,018.04 -0.01

-90,683.01 -0.14

EUR 62,437,901.20 100.00

        period

        Sales
     during the
      reporting

free of charge from SEB Asset Management S.A.

Other liabilities
Management fee, taxe d'abonnement

Total other liabilities

Total net assets as at December 31, 2008

A list of changes in the assets held during the year under review, which are not listed in the schedule of investments, is available 

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

107



Schedule of Investments
As at December 31, 2008

SEB Fund 1 - SEB Wireless Fund

Security denomination Total holdings     Purchases   Unit    Market % of
as at     during the   price    value in net

31/12/08     reporting    EUR assets
    period

Transferable securities admitted
to an official stock exchange

Shares

Canada
Research In Motion 5,470 5,470 - CAD 49.500 157,786.92 2.33

Total Canada 157,786.92 2.33

Egypt
Telecom Egypt 165,400 - 109,800 EGP 16.260 351,049.78 5.18

Total Egypt 351,049.78 5.18

Finland
Nokia (Helsingfors) 29,090 - - EUR 11.100 322,899.00 4.76

Total Finland 322,899.00 4.76

Hong Kong
China Telecom 998,800 - - HKD 2.890 267,937.13 3.95

Total Hong Kong 267,937.13 3.95

Indonesia
Indosat (f) 906,700 - - IDR 5750.000 344,092.65 5.07

Total Indonesia 344,092.65 5.07

Mexico
America Movil de CV ADR Serie L 12,000 - - USD 30.990 267,529.95 3.94
Telefonos de Mexico ADR Serie L 20,250 - - USD 20.940 305,050.18 4.50

Total Mexico 572,580.13 8.44

Netherlands
TomTom 9,060 - - EUR 5.200 47,112.00 0.69

Total Netherlands 47,112.00 0.69

Norway
Telenor 40,700 6,770 - NOK 46.300 193,605.03 2.85

Total Norway 193,605.03 2.85

Poland
Telekomunikacja Polska 74,290 - - PLN 19.200 346,311.31 5.11

Total Poland 346,311.31 5.11

          reporting
            period

            Sales
         during the
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Security denomination Total holdings     Purchases   Unit    Market % of
as at     during the   price    value in net

31/12/08     reporting    EUR assets
    period

Russia
Mobile Telesystems ADR 10,340 - - USD 26.680 198,461.35 2.93
Vimpel-Communications ADR 25,775 - 4,770 USD 7.160 132,764.29 1.96

Total Russia 331,225.64 4.89

South Africa
Telkom South Africa 15,730 - 4,720 ZAR 114.500 140,151.24 2.07

Total South Africa 140,151.24 2.07

South Korea
Samsung Electronics 849 - - KRW 451,000 218,673.61 3.22

Total South Korea 218,673.61 3.22

Sweden
Enea Data 35,555 - - SEK 22.800 73,746.49 1.09
Ericsson B 84,320 - - SEK 58.800 451,038.64 6.65
HiQ International 83,730 - - SEK 21.000 159,958.09 2.36
Millicom International Cellular SDR 7,790 7,790 - SEK 359.500 254,766.42 3.75
Net Insight B 534,600 - - SEK 3.360 163,408.28 2.41

Total Sweden 1,102,917.92 16.26

Switzerland
Logitech Reg 20,000 - - CHF 16.370 221,291.03 3.26

Total Switzerland 221,291.03 3.26

Taiwan
High Tech Computer 31,434 7,254 - TWD 327.000 225,323.13 3.32
Tripod Technology 205,723 11,644 - TWD 32.150 144,984.71 2.14

Total Taiwan 370,307.84 5.46

Turkey
Turkcell Iletisim Hizmet ADR 34,560 - - USD 14.580 362,494.01 5.34

Total Turkey 362,494.01 5.34

United Kingdom
ARM Holdings 271,800 99,800 - GBP 0.865 243,174.76 3.58

Total United Kingdom 243,174.76 3.58

United States of America
Amdocs 15,550 3,150 11,800 USD 18.290 204,603.79 3.01
Broadcom 15,157 - - USD 16.970 185,039.60 2.73

            Sales
         during the
          reporting
            period
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SEB Fund 1 - SEB Wireless Fund

Security denomination Total holdings     Purchases   Unit    Market % of
as at     during the   price    value in net

31/12/08     reporting    EUR assets
    period

F5 Networks 15,700 - - USD 22.860 258,193.59 3.81
Qualcomm 8,050 - - USD 35.830 207,497.21 3.06

Total United States of America 855,334.19 12.61

Total shares EUR 6,448,944.19 95.07

EUR 95.07

EUR 95.07

339,642.62 5.01

339,642.62 5.01

Other assets
Receivables on sales of securities 4,430.04 0.07

4,430.04 0.07

-10,118.70 -0.15

-10,118.70 -0.15

EUR 6,782,898.15 100.00

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

free of charge from SEB Asset Management S.A.

Other liabilities
Management fee, taxe d'abonnement

Total other liabilities

Total net assets as at December 31, 2008

A list of changes in the assets held during the year under review, which are not listed in the schedule of investments, is available 

Cash at banks

Total cash at banks

Total other assets

6,448,944.19

Cash at banks

Total portfolio

to an official stock exchange

            Sales

6,448,944.19
Total transferable securities admitted

            period

         during the
          reporting
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Statistical Information
As at December 31, 2008

SEB Fund 1 - SEB Fund 1 - SEB Fund 1 -
     SEB Asset Selection SEB Choice Global Value SEB Choice Japan

Fund Fund Chance / Risk Fund

EUR USD JPY

Number of "C" or "IC" units outstanding
as at December 31, 2008 102,527,922.3210 (SEK) 6,484,607.3900 ("C (SEK)") 145,210,007.7060
as at December 31, 2008 11,491,622.3930 (EUR) - -
as at December 31, 2008 63,055.3810 (NOK) - -
as at December 31, 2007 30,923,571.6050 (SEK) 8,150,081.5290 ("C (SEK)") 90,692,116.1570
as at December 31, 2007 227,177.2670 (EUR) - -
as at December 31, 2006 2,190,000.0000 (SEK) 6,040,688.9780 ("C (SEK)") 129,743,794.4750
as at December 31, 2006 333,590.0000 (EUR) - -

Number of "D" or "ID" units outstanding
as at December 31, 2008 521,112.0080 (SEK) 5,428,623.6700 ("ID (EUR)") -
as at December 31, 2008 - 1,246,295.7470 ("D (SEK)") -
as at December 31, 2007 - 5,250,445.6440 ("ID (EUR)") -
as at December 31, 2007 - 1,714,810.7690 ("D (SEK)") -
as at December 31, 2006 - 5,100,000.0000 ("ID (EUR)") -

Total net assets
as at December 31, 2008 1,493,992,916.21 (EUR) 98,533,297.48 (USD) 6,503,218,611
as at December 31, 2007 372,901,804.95 (EUR) 263,119,647.84 (USD) 8,130,502,969
as at December 31, 2006 28,679,677.05 (EUR) 187,134,409.27 (USD) 12,490,868,501

Net asset value per "C" or "IC" unit
as at December 31, 2008 142.0458 (SEK) 62.2371 ("C (SEK)") 44.7849
as at December 31, 2008 14.0724 (EUR) - -
as at December 31, 2008 112.1185 (NOK) -
as at December 31, 2007 113.1612 (SEK) 116.3712 ("C (SEK)") 89.6495
as at December 31, 2007 11.3630 (EUR) - -
as at December 31, 2006 103.8631 (SEK) 119.4580 ("C (SEK)") 96.2733
as at December 31, 2006 10.4085 (EUR) - -

Net asset value per "D" or "ID" unit
as at December 31, 2008 140.7322 (SEK) 5.0055 ("ID (EUR)") -
as at December 31, 2008 - 61.7122 ("D (SEK)") -
as at December 31, 2007 - 11.1371 ("ID (EUR)") -
as at December 31, 2007 - 116.3969 ("D (SEK)") -
as at December 31, 2006 - 12.1458 ("ID (EUR)") -

The accompanying notes are an integral part of these financial statements.
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SEB Fund 1 - SEB Fund 1 - SEB Fund 1 -
     SEB Asset Selection SEB Choice Global Value SEB Choice Japan

Fund Fund Chance / Risk Fund

EUR USD JPY

Performance in % "C" or "IC" units
as at December 31, 2008 25.5 (SEK) -46.5 ("C (SEK)") -50.0
as at December 31, 2008 23.8 (EUR) - -
as at December 31, 2008 12.1 (NOK) ****) - -
as at December 31, 2007 9.0 (SEK) -2.6 ("C (SEK)") -6.9
as at December 31, 2007 9.2 (EUR) - -
as at December 31, 2006 3.9 (SEK) *) 19.5 ("C (SEK)") **) 6.5
as at December 31, 2006 4.1 (EUR) *) - -

Performance in % "D" or "ID" units
as at December 31, 2008 12.7 (SEK) **** -53.7 ("ID (EUR)") -
as at December 31, 2008 - -46.6 ("D (SEK)") -
as at December 31, 2007 - -5.3 ("ID (EUR)") -
as at December 31, 2007 - -10.5 ("D (SEK)") ***) -
as at December 31, 2006 - 21.5 ("ID (EUR)") **) -

Dividend paid
2008 N/A 0.3 ("ID (EUR)") N/A
2008 N/A 0.9 ("D (SEK)") N/A
2007 N/A 0.4 ("ID (EUR)") N/A
2006 N/A N/A N/A

*) since launch on 02/10/06 at NAV per unit SEK 100.00 and EUR 10.00
**) since launch on 12/06/06 at NAV per unit SEK 100.00 and EUR 10.00
***) since launch on 05/10/07 at NAV per unit SEK 130.0189
****) since launch on 15/10/08 at NAV per unit NOK 100.00.
*****) since launch on 15/10/08 at NAV per unit SEK 124.8953

The accompanying notes are an integral part of these financial statements.
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SEB Fund 1 - SEB Fund 1 - SEB Fund 1 - SEB Fund 1 -
SEB Choice Japan Fund SEB Choice North America SEB Ethical Europe Fund SEB Europe 1 Fund

Chance / Risk Fund

JPY USD EUR EUR

Number of "C" or "IC" units outstanding
as at December 31, 2008 103,038,962.7810 ("C") 87,454,302.3260       11,654,993.4060 45,559,621.7790        
as at December 31, 2008 - ("IC") ***) - - -
as at December 31, 2007 124,258,233.0520 ("C") 55,083,757.0160       20,247,891.3310 57,889,370.8560        
as at December 31, 2007 337,548,028.1750 ("IC") - - -
as at December 31, 2006 487,059,390.3220 ("C") 28,273,299.7350 13,852,698.0360 59,444,815.1980

Number of "D" or "ID" units outstanding
as at December 31, 2008 - - -
as at December 31, 2007 - - -
as at December 31, 2006 - - -

Total net assets
as at December 31, 2008 252,982,755.31 17,624,247.05 96,080,243.24
as at December 31, 2007 284,465,085.62 61,880,329.19 252,239,979.91
as at December 31, 2006 135,085,102.52 41,832,431.87 256,907,950.77

Net asset value per "C" or "IC" unit
as at December 31, 2008 44.9125 ("C") 2.8927 1.5121 2.1088
as at December 31, 2008 - ("IC") ***) - - -
as at December 31, 2007 78.9747 ("C") 5.1642 3.0561 4.3572
as at December 31, 2007 79.5439 ("IC") - - -
as at December 31, 2006 93.0306 ("C") 4.7778 3.0198 4.3217

Net asset value per "D" or "ID" unit
as at December 31, 2008 - - -
as at December 31, 2007 - - -
as at December 31, 2006 - - -

Performance in % "C" or "IC" units
as at December 31, 2008 -43.1 ("C") -44.0 -50.5 -51.6
as at December 31, 2008 - ("IC") ***) - - -
as at December 31, 2007 -15.1 ("C") 8.1 1.2 0.8
as at December 31, 2007 -15.8 ("IC") *) - - -
as at December 31, 2006 2.6 ("C") 8.9 23.9 25.1

Performance in % "D" or "ID" units
as at December 31, 2008 - - -
as at December 31, 2007 - - -
as at December 31, 2006 6.1 - - -

Dividend paid
2008 N/A N/A N/A N/A
2007 N/A N/A N/A N/A
2006 N/A N/A N/A N/A

*) since launch on 19/01/07 at NAV per unit JPY 94.5059
***) share class was closed down October 3, 2008

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

6,969,579.2000
15,277,478.9470

46,308,220,622

70.9773

11,920,809.6990

37,157,840,805

-15.1

83.6172

5,244,652,077

40.3805

-43.1
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SEB Fund 1 - SEB Fund 1 - SEB Fund 1 - SEB Fund 1 -
SEB Europe 2 Fund SEB Europe 3 Fund SEB Global SEB Global Fund

Chance / Risk Fund

EUR GBP EUR USD

Number of "C" or "IC" units outstanding
as at December 31, 2008 16,871,903.0700            1,801,076.6210 42,480,976.0120 70,611,627.0970
as at December 31, 2007 22,568,584.4700            2,439,213.5170 34,143,983.0370 58,249,075.2340
as at December 31, 2006 22,601,006.6520 2,061,087.9720 28,081,674.0190 36,394,147.9130

Number of "D" or "ID" units outstanding
as at December 31, 2008 - - - 9,150,279.74
as at December 31, 2007 - - - -
as at December 31, 2006 - - - -

Total net assets
as at December 31, 2008 11,832,146.21 5,406,309.17 20,656,648.89 129,322,980.76
as at December 31, 2007 32,687,384.42 11,443,737.60 26,823,270.48 171,178,374.76
as at December 31, 2006 32,442,527.81 8,769,572.50 22,895,336.07 98,991,703.33

Net asset value per "C" or "IC" unit
as at December 31, 2008 0.7012 3.0017 0.4862 1.6925
as at December 31, 2007 1.4483 4.6915 0.7855 2.9387
as at December 31, 2006 1.4354 4.2548 0.8153 2.7199

Net asset value per "D" or "ID" unit
as at December 31, 2008 - - - 1.0717
as at December 31, 2007 - - - -
as at December 31, 2006 - - - -

Performance in % "C" or "IC" units
as at December 31, 2008 -51.6 -36.0 -38.1 -42.4
as at December 31, 2007 0.9 10.3 -3.7 8.0
as at December 31, 2006 24.6 22.1 6.7 20.2

Performance in % "D" or "ID" units
as at December 31, 2008 - - - 12.2 *)
as at December 31, 2007 - - - -
as at December 31, 2006 - - - -

Dividend paid
2008 N/A N/A N/A N/A
2007 N/A N/A N/A N/A
2006 N/A N/A N/A N/A

*) since launch on 21/11/08 at NAV per unit USD 0.9124

The accompanying notes are an integral part of these financial statements.
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SEB Fund 1 - SEB Fund 1 - SEB Fund 1 - SEB Fund 1
SEB International SEB Nordic Fund SEB Wireless Fund combined

Mixed Fund

USD EUR EUR USD

Number of "C" or "IC" units outstanding
as at December 31, 2008 535,541.4190 16,452,037.3500 70,124,412.1240 -
as at December 31, 2007 677,869.7610 17,264,406.5630 78,661,783.4300 -
as at December 31, 2006 787,068.4110 10,918,638.0000 86,078,586.6080 -

Number of "D" or "ID" units outstanding
as at December 31, 2008 98,344.59 - - -
as at December 31, 2007 105,307.63 - - -
as at December 31, 2006 125,581.7910 - - -

Total net assets
as at December 31, 2008 13,944,547.96 62,437,901.20 6,782,898.15 3,008,308,465.75
as at December 31, 2007 24,935,385.08 128,119,685.78 14,939,214.65 2,472,481,862.71
as at December 31, 2006 26,653,677.18 101,695,862.14 *) 14,546,991.80 1,584,072,205.82

Net asset value per "C" or "IC" unit
as at December 31, 2008 23.0512 3.7951 0.0967 -
as at December 31, 2007 33.1225 7.4210 0.1899 -
as at December 31, 2006 30.3967 9.3139 *) 0.1689 -

Net asset value per "D" or "ID" unit
as at December 31, 2008 16.2658 - - -
as at December 31, 2007 23.5746 - - -
as at December 31, 2006 21.7336 - - -

Performance in % "C" or "IC" units
as at December 31, 2008 -30.4 -48.9 -49.1 -
as at December 31, 2007 9.0 5.1 **) 12.4 -
as at December 31, 2006 15.4 35.2 -2.1 -

Performance in % "D" or "ID" units
as at December 31, 2008 -30.4 - - -
as at December 31, 2007 9.0 - - -
as at December 31, 2006 15.4 - - -

Dividend paid
2008 0.2017 N/A N/A -
2007 0.1064 N/A N/A -
2006 0.1420 N/A N/A -

*) Figures and performances expressed in USD
    Change of base currency from USD to EUR with effective date March 30, 2007
**) Performance calculated with FX rate EUR/USD 1.318650 as of December 31, 2006

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

127



SEB Fund 1 - SEB Fund 1 - SEB Fund 1 -
    SEB Asset Selection SEB Choice Global SEB Choice Japan

Fund Value Fund Chance / Risk Fund

EUR USD JPY

Total Expense Ratio *) (TER) in % per "C" units

01/01/08 - 31/12/08 5.6 (SEK) 1.8 1.6

Thereof Performance Fee 4.4 (SEK)

01/01/08 - 31/12/08 5.7 (EUR)

Thereof Performance Fee 4.3 (EUR)

15/10/08 - 31/12/08 2.5 (NOK)

Total Expense Ratio *) (TER) in % per "D" units

15/10/08 - 31/12/08 2.3 (SEK) 1.8 -

Thereof Performance Fee 1.1 (SEK)

Total Expense Ratio *) (TER) in % per "ID" units

01/01/08 - 31/12/08 - 0.8

Portfolio Turnover Rate **) (PTR) in %

01/01/08 - 31/12/08 489 41 115

SEB Fund 1 - SEB Fund 1 - SEB Fund 1 -
SEB Choice Japan Fund SEB Choice North America SEB Ethical Europe

Chance / Risk Fund Fund

JPY USD EUR

Total Expense Ratio *) (TER) in % per "C" units

01/01/08 - 31/12/08 1.6 1.6 1.5

Total Expense Ratio *) (TER) in % per "IC" units

01/01/08 - 31/12/08 0.6 - -

Total Expense Ratio *) (TER) in % per "D" units

01/01/08 - 31/12/08 1.6 - -

Portfolio Turnover Rate **) (PTR) in %

01/01/08 - 31/12/08 93 151 68

*) TER is calculated by the following formula: (Total expenses / average TNA) * 100

**) PTR is calculated by the following formula: ((Total 1 - Total 2) / average TNA) * 100

TNA = Total Net Assets

Total 1 = Total of securities transactions for the period under review (purchases + sales)

Total 2 = Total of subscribed and redeemed units for the period under review (subscription + redemption)

The accompanying notes are an integral part of these financial statements.
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SEB Fund 1 - SEB Fund 1 - SEB Fund 1 - SEB Fund 1 -
SEB Europe 1 Fund SEB Europe 2 Fund SEB Europe 3 Fund SEB Global

Chance / Risk Fund

EUR EUR GBP EUR

Total Expense Ratio *) (TER) in %

01/01/08 - 31/12/08 1.5 1.5 1.5 1.8

Portfolio Turnover Rate **) (PTR) in %  

01/01/08 - 31/12/08 115 102 99 598

SEB Fund 1 - SEB Fund 1 - SEB Fund 1 - SEB Fund 1 -
SEB Global Fund SEB Internatinal SEB Nordic Fund SEB Wireless Fund

 Mixed Fund

USD USD EUR EUR

Total Expense Ratio *) (TER) in %

01/01/08 - 31/12/08 1.6 1.5 1.3 1.6

Portfolio Turnover Rate **) (PTR) in %

01/01/08 - 31/12/08 402 327 47 -29

*) TER is calculated by the following formula: (Total expenses / average TNA) * 100

**) PTR is calculated by the following formula: ((Total 1 - Total 2) / average TNA) * 100

TNA = Total Net Assets

Total 1 = Total of securities transactions for the period under review (purchases + sales)

Total 2 = Total of subscribed and redeemed units for the period under review (subscription + redemption)

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements 
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ÜF=cçêï~êÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Åçåíê~Åíë=~êÉ=î~äìÉÇ=~í=íÜÉ=ä~ëí=~î~áä~ÄäÉ=Ñçêï~êÇ=ÉñÅÜ~åÖÉ=ê~íÉK=
=
áF=oÉëìäíë=çå=ë~äÉë=çÑ=ëÉÅìêáíáÉë=~êÉ=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=~îÉê~ÖÉ=Åçëí=ãÉíÜçÇK=
=
pïáåÖ=mêáÅáåÖW=
=
qÜÉ=mçêíÑçäáç=j~å~ÖÉê=åÉÉÇë=íç=éÉêÑçêã=íê~åë~Åíáçåë=áå=çêÇÉê=íç=ìéÜçäÇ=íÜÉ=ÇÉëáêÉÇ=~ëëÉí=~ääçÅ~íáçå=~ë=~=êÉëìäí=çÑ=íÜÉ=
Ñäçïë= áå= ~åÇ=çìí= çÑ= íÜÉ= pìÄJcìåÇëK=tÜáäÉ=éÉêÑçêãáåÖ= íÜÉëÉ= íê~åë~Åíáçåë=ÄêçâÉê~ÖÉ=~åÇ= íê~åë~Åíáçå= Åçëíë=ïáää= çÅÅìêK=
^ÅíáåÖ= áå= íÜÉ= råáíÜçäÇÉêëÛ= áåíÉêÉëíI= íÜÉ= åÉí= ~ëëÉí= î~äìÉ= ïáää= ÄÉ= ~ÇàìëíÉÇ= áÑ= çå= ~åó= s~äì~íáçå= a~ó= íÜÉ= ~ÖÖêÉÖ~íÉ=
íê~åë~Åíáçåë=áå=ìåáíë=çÑ=~ää=`ä~ëëÉë=çÑ=~=pìÄJcìåÇ=êÉëìäí=áå=~=åÉí=áåÅêÉ~ëÉ=çê=ÇÉÅêÉ~ëÉ=çÑ=ìåáíë=ïÜáÅÜ=ÉñÅÉÉÇë=~=íÜêÉëÜçäÇ=
ëÉí=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=Ñêçã=íáãÉ=íç=íáãÉ=EêÉä~íáåÖ=íç=íÜÉ=Åçëí=çÑ=ã~êâÉí=ÇÉ~äáåÖ=Ñçê=
íÜÉ=pìÄJcìåÇFI=íÜÉ=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáí=çÑ=íÜÉ=êÉäÉî~åí=pìÄJcìåÇ=ïáää=ÄÉ=~ÇàìëíÉÇ=ïÜáÅÜ=êÉÑäÉÅíë=ÄçíÜ=íÜÉ=Éëíáã~íÉÇ=
ÑáëÅ~ä= ÅÜ~êÖÉë= ~åÇ= ÇÉ~äáåÖ= Åçëíë= EÄêçâÉê~ÖÉ= ~åÇ= íê~åë~Åíáçå= ÅçëíëF= íÜ~í= ã~ó= ÄÉ= áåÅìêêÉÇ= Äó= íÜÉ= pìÄJcìåÇ= ~åÇ= íÜÉ=
Éëíáã~íÉÇ=ÄáÇLçÑÑÉê=ëéêÉ~Ç=çÑ=íÜÉ=~ëëÉíë=áå=ïÜáÅÜ=íÜÉ=êÉëéÉÅíáîÉ=pìÄJcìåÇ=áåîÉëíë=ÑçääçïáåÖ=íÜÉ=åÉí=ãçîÉãÉåí=çÑ=ìåáíë=
çÑ=íÜÉ=pìÄJcìåÇK=qÜÉ=~ÇàìëíãÉåí=ïáää=ÄÉ=~å=~ÇÇáíáçå=ïÜÉå=íÜÉ=åÉí=ãçîÉãÉåí=êÉëìäíë=áå=~å=áåÅêÉ~ëÉ=çÑ=~ää=ìåáíë=çÑ=íÜÉ=
pìÄJcìåÇ=~åÇ=~=ÇÉÇìÅíáçå=ïÜÉå=áí=êÉëìäíë=áå=~=ÇÉÅêÉ~ëÉK=
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=
=
=
=
`ìêêÉåÅó=íê~åëä~íáçåW=
=
^ää=~ëëÉíë=ÇÉåçãáå~íÉÇ=áå=~=ÇáÑÑÉêÉåí=ÅìêêÉåÅó=íç=íÜÉ=êÉëéÉÅíáîÉ=pìÄJcìåÇÛë=ÅìêêÉåÅó=~êÉ=ÅçåîÉêíÉÇ=áåíç=íÜáë=êÉëéÉÅíáîÉ=
pìÄJcìåÇÛë=ÅìêêÉåÅó=~í=íÜÉ=ä~ëí=~î~áä~ÄäÉ=~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉK=
=
pÉé~ê~íÉ=~ÅÅçìåíë=~êÉ=ã~áåí~áåÉÇ=Ñçê=É~ÅÜ=pìÄJcìåÇ=áå=íÜÉ=ÅìêêÉåÅó=áå=ïÜáÅÜ=íÜÉ=åÉí=~ëëÉí=î~äìÉ=çÑ=íÜÉ=ìåáíë=íç=ïÜáÅÜ=
áí=êÉä~íÉë=áë=ÉñéêÉëëÉÇ=EíÜÉ=~ÅÅçìåíáåÖ=ÅìêêÉåÅóFK=
=
qê~åë~Åíáçåë=ÇÉåçãáå~íÉÇ=áå=~=ÅìêêÉåÅó=çíÜÉê=íÜ~å=íÜÉ=~ÅÅçìåíáåÖ=ÅìêêÉåÅó=~êÉ=êÉÅçêÇÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=ÉñÅÜ~åÖÉ=ê~íÉë=
éêÉî~áäáåÖ=çå=íÜÉ=Ç~íÉ=íÜÉó=çÅÅìê=çê=~ÅÅêìÉ=íç=íÜÉ=pìÄJcìåÇK=
=
^ëëÉíë=~åÇ=äá~ÄáäáíáÉëI=ÉñéêÉëëÉÇ=áå=~=ÅìêêÉåÅó=çíÜÉê=íÜ~å=íÜÉ=~ÅÅçìåíáåÖ=ÅìêêÉåÅó=çÑ=íÜÉ=pìÄJcìåÇÛëI=~êÉ=íê~åëä~íÉÇ=çå=
íÜÉ=Ä~ëáë=çÑ=ÉñÅÜ~åÖÉ=ê~íÉë=êìäáåÖ=~í=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉK=
=
qÜÉ= Ñáå~åÅá~ä= ëí~íÉãÉåíë=çÑ= íÜÉ=cìåÇ=~êÉ= íÜÉ=~ÖÖêÉÖ~íÉ=çÑ= íÜÉ= Ñáå~åÅá~ä= ëí~íÉãÉåíë=çÑ= íÜÉ=ÇáÑÑÉêÉåí=pìÄJcìåÇë=ïÜáÅÜI=
ïÜÉêÉ=~ééäáÅ~ÄäÉI=~êÉ=íê~åëä~íÉÇ=áåíç=rp=Ççää~êë=~í=íÜÉ=óÉ~êJÉåÇ=ÉñÅÜ~åÖÉ=ê~íÉK=
=
^ë=~í=aÉÅÉãÄÉê=PNI=OMMUI=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=ïÉêÉ=~ë=ÑçääçïëW=
=
N=^ra= Z= = MKSVTOMM== rpa=
N=`^a= Z= = MKUNMMQR== rpa=
N=`ec= Z= = MKVPVRQN== rpa=
N=`wh= Z= = MKMRNTUN== rpa=
N=ahh= Z= = MKNUSTRQ== rpa=
N=bdm= Z= = MKNUNQQQ== rpa=
N=bro= Z= = NKPVMMRM== rpa=
N=d_m= Z= = NKQPTTRM== rpa=
N=eha= Z= = MKNOVMOV== rpa=
N=fao== Z= = MKMMMMVO== rpa=

N=gmv=== Z= = MKMNNMPN== rpa=
N=hot= Z= = MKMMMTVQ== rpa=
N=klh= Z= = MKNQOUNQ== rpa=
N=mik= Z= = MKPPTQVQ== rpa=
N=pbh== Z= = MKNOSQRR== rpa=
N=pda= Z= = MKSVQMUP== rpa=
N=qov= Z= = MKSQTUTU== rpa=
N=qta= Z= = MKMPMQTN== rpa=
N=w^o= Z= = MKNMUNST== rpa=
N=kwa= Z= = MIRUQQMM== rpa=

=
fåÅçãÉW=
=
aáîáÇÉåÇë=~êÉ=êÉÅçêÇÉÇ=çå=íÜÉ=ÉñJÇáîáÇÉåÇ=Ç~íÉK=fåíÉêÉëí=áë=êÉÅçÖåáëÉÇ=çå=~å=~ÅÅêì~ä=Ä~ëáëK=
=
kçíÉ=OK=j~å~ÖÉãÉåí=cÉÉ=
=
få=é~óãÉåí=Ñçê=áíë=ëÉêîáÅÉëI=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=êÉÅÉáîÉë=~=Åçããáëëáçå=~í=~å=~ååì~ä=ê~íÉ=çÑ=ã~ñáãìã=NKTRB=çå=
~ää=pìÄJcìåÇëÛ=åÉí=~ëëÉíëK=`ìêêÉåíäóI=íÜÉ=~ååì~ä=ê~íÉë=Ñçê=É~ÅÜ=pìÄJcìåÇ=~êÉ=~ë=ÑçääçïëW=
=

• NKNMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇ=
• NKTRB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=däçÄ~ä=s~äìÉ=cìåÇ=E“`Ò=ìåáíëF=
• MKTRB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=däçÄ~ä=s~äìÉ=cìåÇ=E“faÒ=ìåáíëF=
• NKRMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=`Ü~åÅÉ=L=oáëâ=cìåÇ=
• NKRMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=cìåÇ=E“`Ò=~åÇ=“aÒ=ìåáíëF=
• MKTRB=ï~ë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=cìåÇ=E“f`Ò=ìåáíëF=Eìåíáä=pÉéíÉãÄÉê=OVI=OMMUFI=EåçíÉ=VF=
• NKRMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=kçêíÜ=^ãÉêáÅ~=`Ü~åÅÉ=L=oáëâ=cìåÇ=
• NKQMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=bíÜáÅ~ä=bìêçéÉ=cìåÇ==
• NKQMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=bìêçéÉ=N=cìåÇ=
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=
=
=
=

• NKQMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=bìêçéÉ=O=cìåÇ=
• NKQMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=bìêçéÉ=P=cìåÇ=
• NKTRB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=däçÄ~ä=`Ü~åÅÉ=L=oáëâ=cìåÇ=
• NKRMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=däçÄ~ä=cìåÇ=
• NKRMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=fåíÉêå~íáçå~ä=jáñÉÇ=cìåÇ=
• NKPMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=kçêÇáÅ=cìåÇ=
• NKRMB=áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=N=J=pb_=táêÉäÉëë=cìåÇ=

=
^=íïÉäÑíÜ=çÑ=íÜáë=ê~íÉ=áë=ÄÉáåÖ=é~ó~ÄäÉ=~í=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=ãçåíÜ=~åÇ=Ä~ëÉÇ=çå=íÜÉ=~îÉê~ÖÉ=åÉí=~ëëÉíë=çÑ=É~ÅÜ=pìÄJcìåÇ=
Å~äÅìä~íÉÇ=Ç~áäó=ÇìêáåÖ=íÜÉ=êÉäÉî~åí=ãçåíÜK=
=
qÜÉ=j~å~ÖÉãÉåí=`çãé~åó=é~óë=~ÅÅçìåíáåÖI=~Çãáåáëíê~íáçåI=ÅìëíçÇá~å=~åÇ=~ää=çíÜÉê=ÅÜ~êÖÉë=~åÇ=ÑÉÉë=çå=ÄÉÜ~äÑ=çÑ=íÜÉ=
cìåÇI=ÉñÅÉéí=Ñçê=í~ñÉëI=Ä~åâ=~åÇ=ÄêçâÉê~ÖÉ=ÑÉÉë=Ñçê=íê~åë~Åíáçåë=áå=ëÉÅìêáíáÉë=ã~âáåÖ=ìé=íÜÉ=cìåÇÛë=éçêíÑçäáç=~ë=ïÉää=~ë=
ÑÉÉë=çå=íê~åëÑÉêë=êÉÑÉêêáåÖ=íç=êÉÇÉãéíáçå=çÑ=ìåáíëK=
=
kçíÉ=PK=mÉêÑçêã~åÅÉ=ÑÉÉ==
=
få=~ÇÇáíáçå=íç=íÜÉ=ã~å~ÖÉãÉåí=ÑÉÉI=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=áë=ÉåíáíäÉÇ=íç=~=éÉêÑçêã~åÅÉ=ÑÉÉ=áå=íÜÉ=~ééäáÅ~ÄäÉ=ìåáí=
Åä~ëë=çÑ=íÜÉ=pìÄJcìåÇ=pb_=cìåÇ=N=J=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇ=ïÜáÅÜ=áë=Å~äÅìä~íÉÇI=~ÅÅêìÉÇ=~åÇ=Åêóëí~ääáëÉÇ=Ç~áäó=áå=íÜÉ=
êÉëéÉÅíáîÉ=ìåáí=Åä~ëëÉë=~åÇ=áë=é~áÇ=çìí=ãçåíÜäó=áå=~êêÉ~êëK=qÜÉ=éÉêÑçêã~åÅÉ=ÑÉÉ=éÉê=ìåáí=çÑ=íÜÉ=~ééäáÅ~ÄäÉ=ìåáí=Åä~ëë=çÑ=
íÜÉ=pìÄJcìåÇ=Éèì~äë=OMB=çÑ=íÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáí=çÑ=íÜÉ=~ééäáÅ~ÄäÉ=ìåáí=Åä~ëë=çÑ=íÜÉ=pìÄJcìåÇ=
éêÉ=éÉêÑçêã~åÅÉ=ÑÉÉI=Äìí=éçëí=íÜÉ=ã~å~ÖÉãÉåí=ÑÉÉ=~åÇ=çíÜÉê=íóéÉë=çÑ=ÑÉÉëI=~ÄçîÉ=íÜÉ=ÅìêêÉåí=eáÖÜ=t~íÉê=j~êâ=çÑ=íÜÉ=
~ééäáÅ~ÄäÉ=ìåáí=Åä~ëë=çÑ=íÜÉ=pìÄJcìåÇK=qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=ÇÉÅáÇÉÇ=íç=ëí~êí=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=ÑÉÉ=~ë=
Ñêçã=j~êÅÜ=NI=OMMT=~åÇ=íÜÉêÉÑçêÉI=íÜÉ=Ñáêëí=eáÖÜ=t~íÉê=j~êâ=ï~ë=Éèì~ä=íç=íÜÉ=åÉí=~ëëÉí=î~äìÉ=~ë=çÑ=íÜ~í=Ç~íÉK=qÜÉ=~í=~=
íáãÉ= ~ééäáÅ~ÄäÉ=eáÖÜ=t~íÉê=j~êâ= áë= Éèìáî~äÉåí= íç= íÜÉ= ÜáÖÜÉëí= åÉí= ~ëëÉí= î~äìÉ= éÉê= ìåáí= éêÉîáçìëäó= ~ÅÜáÉîÉÇ= Eáå= íÜÉ=
êÉäÉî~åí=ìåáí=Åä~ëëF=~åÇ=Ñçê=ïÜáÅÜ=~=éÉêÑçêã~åÅÉ=ÑÉÉ=ï~ë=~ÅÅêìÉÇ=~åÇ=Åêóëí~ääáëÉÇX=çê=íÜÉ=åÉí=~ëëÉí=î~äìÉ=~í=áåÅÉéíáçåI=áÑ=
íÜ~í=ï~ë=ÜáÖÜÉêK=qÜÉ=eáÖÜ=t~íÉê=j~êâ= áë=~ÇàìëíÉÇ= íç=êÉÑäÉÅí=ÇáîáÇÉåÇë=~åÇ=çíÜÉê=Åçêéçê~íÉ=~Åíáçåë= áå= íÜÉ=ìåáí=Åä~ëëK=
qÜáë=ÇÉÑáåáíáçå=çÑ=eáÖÜ=t~íÉê=j~êâ=áãéäáÉë=íÜ~í=É~ÅÜ=éêÉÅÉÇáåÖ=ÇÉÅäáåÉ=áå=íÜÉ=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáí=áå=íÜÉ=êÉëéÉÅíáîÉ=
ìåáí= Åä~ëë= çÑ= íÜÉ= pìÄJcìåÇ= ãìëí= Ñáêëí= ÄÉ= çÑÑëÉí= Äó= ~å= Éèì~ääó= ä~êÖÉ= áåÅêÉ~ëÉ= ÄÉÑçêÉ= ~= åÉï= éÉêÑçêã~åÅÉ= ÑÉÉ= Å~å= ÄÉ=
ÅÜ~êÖÉÇK==
=
kçíÉ=QK=q~ñÉë=
=
qÜÉ=cìåÇ=áë=åçí=ëìÄàÉÅí= íç=~åó=iìñÉãÄçìêÖ=í~ñÉë=çå=áåÅçãÉ=çê=Å~éáí~ä=Ö~áåë=ìåÇÉê=ÉñáëíáåÖ=äÉÖáëä~íáçåK=qÜÉ=cìåÇ=áëI=
ÜçïÉîÉêI=ëìÄàÉÅí=íç=íÜÉ=“í~ñÉ=ÇD~ÄçååÉãÉåíÒ=ïÜáÅÜ=áë=ÅÜ~êÖÉÇ=~í=íÜÉ=ê~íÉ=çÑ=MKMRB=éÉê=~ååìãI=Ä~ëÉÇ=çå=íÜÉ=åÉí=~ëëÉíë=
çÑ= íÜÉ= cìåÇ= ~í= íÜÉ= ÉåÇ= çÑ= É~ÅÜ= Å~äÉåÇ~ê= èì~êíÉêK= pìÅÜ= í~ñ= áë= êÉÇìÅÉÇ= íç= ~= ê~íÉ= çÑ= MKMNB= áå= êÉëéÉÅí= çÑ= íÜÉ= ~ëëÉíë=
~ííêáÄìí~ÄäÉ=íç=ëìÅÜ=ìåáí=Åä~ëëÉë=ïÜáÅÜ=~êÉ=êÉëÉêîÉÇ=íç=áåëíáíìíáçå~ä=áåîÉëíçêëI=ïáíÜáå=íÜÉ=ãÉ~åáåÖ=çÑ=~êíáÅäÉ=NOV=çÑ=íÜÉ=
ä~ï=çÑ=aÉÅÉãÄÉê=OMI=OMMOK=qÜÉ=í~ñ= áë=Å~äÅìä~íÉÇ=Ç~áäó=~åÇ=é~áÇ=èì~êíÉêäóK=kç=í~ñ= áë=é~áÇ=çå=íÜÉ=éçêíáçå=çÑ=åÉí=~ëëÉíë=
áåîÉëíÉÇ=áå=çíÜÉê=iìñÉãÄçìêÖ=áåîÉëíãÉåí=ÑìåÇë=~äêÉ~Çó=ëìÄàÉÅí=íç=íÜÉ=“í~ñÉ=Ç…~ÄçååÉãÉåíÒK=
=
kçíÉ=RK=cáå~åÅá~ä=ÑìíìêÉë=~åÇ=Ñçêï~êÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Åçåíê~Åíë=
=
aÉí~áäë= çÑ= çéÉå= Ñáå~åÅá~ä= ÑìíìêÉë= ~åÇLçê= Ñçêï~êÇ= ÑçêÉáÖå= ÉñÅÜ~åÖÉ= Åçåíê~Åíë= Å~å= ÄÉ= ÑçìåÇ= áå= íÜÉ= “pÅÜÉÇìäÉ= çÑ=
fåîÉëíãÉåíëÒ=çÑ=É~ÅÜ=pìÄJcìåÇK  
 
kçí= ã~íìêÉÇ= Ñáå~åÅá~ä= ÑìíìêÉë= Åçåíê~Åíë= ~êÉ= î~äìÉÇ= ~í= î~äì~íáçå= Ç~íÉ= ~í= ã~êâÉí= ê~íÉë= éêÉî~áäáåÖ= ~í= íÜáë= Ç~íÉ= ~åÇ=
êÉëìäíáåÖ=ìåêÉ~äáëÉÇ=Ö~áåë=çê=äçëëÉë=~êÉ=éçëíÉÇ=íç=íÜÉ=ëí~íÉãÉåí=çÑ=çéÉê~íáçåëK=
=
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=
=
=
=
kçíÉ=SK=pÉÅìêáíáÉë=äÉåÇáåÖ=
=
^ë=~í=aÉÅÉãÄÉê=PNI=OMMUI=åç=ëÉÅìêáíáÉë=äÉåÇáåÖ=íê~åë~Åíáçåë=ïÉêÉ=çìíëí~åÇáåÖK=
=
kçíÉ=TK=`çää~íÉê~ä=
=
^ë=~í=aÉÅÉãÄÉê=ONI=OMMUI=íÜÉ=ÑçääçïáåÖ=ëÉÅìêáíó=ëÉêîÉë=~ë=Åçää~íÉê~ä=Ñçê=íÜÉ=ÄêçâÉê=Ñçê=éçíÉåíá~ä=ÅçããáíãÉåí=çå=ÑìíìêÉ=
éçëáíáçåëW=
=
pìÄJcìåÇ= pÉÅìêáíó=aÉëÅêáéíáçå= kçãáå~ä=
pb_=cìåÇ=N=Ó=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇ=
pb_=cìåÇ=N=Ó=pb_=däçÄ~ä=`Ü~åÅÉ=L=oáëâ=

pïÉÇÉå=q=_áää=NUKMPKMV=================
pïÉÇÉå=q=_áää=NTKMSKMV=

pbh=TMMKMMMKMMM=
pbh=UKMMMKMMM=

=
kçíÉ=UK=`Ü~åÖÉë=áå=éçêíÑçäáç=Åçãéçëáíáçå=
=
aÉí~áäë= çÑ= éìêÅÜ~ëÉë= ~åÇ= ë~äÉë= çÑ= áåîÉëíãÉåíë= ~êÉ= ~î~áä~ÄäÉI= ÑêÉÉ= çÑ= ÅÜ~êÖÉI= Ñêçã= íÜÉ= êÉÖáëíÉêÉÇ= çÑÑáÅÉ= çÑ= íÜÉ=
j~å~ÖÉãÉåí=`çãé~åó=çÑ=íÜÉ=cìåÇK=
=
kçíÉ=VK=j~àçê=ÉîÉåíë=
=
aìêáåÖ= íÜÉ= êÉéçêíáåÖ= éÉêáçÇI= íÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= çÑ= íÜÉ=j~å~ÖÉãÉåí= `çãé~åó= ÇÉÅáÇÉÇ= íç= ìåÇÉêí~âÉ= ÑçääçïáåÖ=
ÅÜ~åÖÉëW=
=
lå=lÅíçÄÉê=PI=OMMUI=íÜÉ=ìåáíÅä~ëë=“f`Ò=çÑ=íÜÉ=pìÄJcìåÇ=pb_=cìåÇ=N=Ó=pb_=`ÜçáÅÉ=g~é~å=cìåÇ=ï~ë=ÅäçëÉÇ=
=
lå=lÅíçÄÉê= NRI= OMMUI= íïç= ~ÇÇáíáçå~ä=ìåáí= Åä~ëëÉë= “`= EklhFÒ= ~åÇ= “a= EpbhFÒ=ïÉêÉ= ä~ìåÅÜÉÇ= Ñçê= íÜÉ=pìÄJcìåÇ= J= pb_=
cìåÇ=N=J=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇK=
=
lå=kçîÉãÄÉê= ONI= OMMUI= ~= åÉï=ìåáí= Åä~ëë= “aÒ=ï~ë= ä~ìåÅÜÉÇ= Ñçê= íÜÉ= pìÄJcìåÇ=pb_=cìåÇ=N= J= pb_=däçÄ~ä= cìåÇK=qÜáë=
ä~ìåÅÜ=ï~ë=ÇìÉ=íç=íÜÉ=ãÉêÖÉê=çÑ=íÜÉ=pìÄJcìåÇ=pb_=cìåÇ=P=J=pb_=däçÄ~ä=bèìáíó=cìåÇ=EíÜÉ=“~ÄëçêÄÉÇÒ=pìÄJcìåÇF=áåíç=
íÜÉ=pb_=cìåÇ=N= J=pb_=däçÄ~ä=cìåÇ=EíÜÉ=“~ÄëçêÄáåÖÒ=pìÄJcìåÇFK=qÜÉ=ÉñÅÜ~åÖÉ=ê~íáç= Ñçê= íÜÉ=ãÉêÖÉê=ï~ë=ëÉí=~í=“çåÉÒI=
ãÉ~åáåÖ=íÜ~í=íÜÉ=ÜçäÇÉêë=çÑ=Åä~ëë=“aÒ=ìåáíë=çÑ=íÜÉ=~ÄëçêÄÉÇ=pìÄJcìåÇ=êÉÅÉáîÉÇ=íÜÉ=ë~ãÉ=åìãÄÉê=çÑ=ìåáíë=çÑ=Åä~ëë=“aÒ=
çÑ=íÜÉ=~ÄëçêÄáåÖ=pìÄJcìåÇ=~ë=íÜÉó=ÜÉäÇ=áå=Åä~ëë=“aÒ=çÑ=íÜÉ=~ÄëçêÄÉÇ=pìÄJcìåÇ=ÄÉÑçêÉ=ãÉêÖáåÖK==
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 PricewaterhouseCoopers                       

Société à responsabilité limitée              
Réviseur d'Entreprises 
400, route d’Esch 
B.P. 1443 
L-1014 Luxembourg 
Telephone +352 494848-1 
Facsimile +352 494848-2900 
www.pwc.com/lu 
info@lu.pwc.com 

=
=
=
=

Independent Auditor’s Report 
=
qç=íÜÉ=råáíÜçäÇÉêë=çÑ===
pb_=cìåÇ=N=
=
|||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||=
=
tÉ=Ü~îÉ=~ìÇáíÉÇ=íÜÉ=~ÅÅçãé~åóáåÖ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=pb_=cìåÇ=N=~åÇ=çÑ=É~ÅÜ=çÑ=áíë=pìÄJcìåÇëI=ïÜáÅÜ=ÅçãéêáëÉ=
íÜÉ=ÅçãÄáåÉÇ=ëí~íÉãÉåí=çÑ=åÉí=~ëëÉíë=~åÇ=íÜÉ=ëÅÜÉÇìäÉ=çÑ=áåîÉëíãÉåíë=~åÇ=çíÜÉê=åÉí=~ëëÉíë=~ë=~í=aÉÅÉãÄÉê=PNI=OMMU=~åÇ=
íÜÉ=ÅçãÄáåÉÇ=ëí~íÉãÉåí=çÑ=çéÉê~íáçåë=~åÇ=íÜÉ=ÅçãÄáåÉÇ=ëí~íÉãÉåí=çÑ=ÅÜ~åÖÉë= áå=åÉí=~ëëÉíë= Ñçê= íÜÉ=óÉ~ê= íÜÉå=ÉåÇÉÇI=
~åÇ=~=ëìãã~êó=çÑ=ëáÖåáÑáÅ~åí=~ÅÅçìåíáåÖ=éçäáÅáÉë=~åÇ=çíÜÉê=Éñéä~å~íçêó=åçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=
=
_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åóÛë=êÉëéçåëáÄáäáíó=Ñçê=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=
=
qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=áë=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=éêÉé~ê~íáçå=~åÇ=Ñ~áê=éêÉëÉåí~íáçå=çÑ=íÜÉëÉ=
Ñáå~åÅá~ä=ëí~íÉãÉåíë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=iìñÉãÄçìêÖ=äÉÖ~ä=~åÇ=êÉÖìä~íçêó=êÉèìáêÉãÉåíë=êÉä~íáåÖ=íç=íÜÉ=éêÉé~ê~íáçå=çÑ=
íÜÉ= Ñáå~åÅá~ä= ëí~íÉãÉåíëK= qÜáë= êÉëéçåëáÄáäáíó= áåÅäìÇÉëW= ÇÉëáÖåáåÖI= áãéäÉãÉåíáåÖ= ~åÇ= ã~áåí~áåáåÖ= áåíÉêå~ä= Åçåíêçä=
êÉäÉî~åí= íç= íÜÉ= éêÉé~ê~íáçå= ~åÇ= Ñ~áê= éêÉëÉåí~íáçå= çÑ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= íÜ~í= ~êÉ= ÑêÉÉ= Ñêçã=ã~íÉêá~ä= ãáëëí~íÉãÉåíI=
ïÜÉíÜÉê= ÇìÉ= íç= Ñê~ìÇ= çê= ÉêêçêX= ëÉäÉÅíáåÖ= ~åÇ= ~ééäóáåÖ= ~ééêçéêá~íÉ= ~ÅÅçìåíáåÖ= éçäáÅáÉëX= ~åÇ= ã~âáåÖ= ~ÅÅçìåíáåÖ=
Éëíáã~íÉë=íÜ~í=~êÉ=êÉ~ëçå~ÄäÉ=áå=íÜÉ=ÅáêÅìãëí~åÅÉëK=
=
^ìÇáíçêÛë=êÉëéçåëáÄáäáíó=
=
lìê=êÉëéçåëáÄáäáíó=áë=íç=ÉñéêÉëë=~å=çéáåáçå=çå=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ä~ëÉÇ=çå=çìê=~ìÇáíK=tÉ=ÅçåÇìÅíÉÇ=çìê=~ìÇáí=
áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= fåíÉêå~íáçå~ä= pí~åÇ~êÇë= çå= ^ìÇáíáåÖ= ~ë= ~ÇçéíÉÇ= Äó= íÜÉ= “fåëíáíìí= ÇÉë= o¨îáëÉìêë= ÇÛbåíêÉéêáëÉëÒK=
qÜçëÉ= ëí~åÇ~êÇë= êÉèìáêÉ= íÜ~í= ïÉ= Åçãéäó= ïáíÜ= ÉíÜáÅ~ä= êÉèìáêÉãÉåíë= ~åÇ= éä~å= ~åÇ= éÉêÑçêã= íÜÉ= ~ìÇáí= íç= çÄí~áå=
êÉ~ëçå~ÄäÉ=~ëëìê~åÅÉ=ïÜÉíÜÉê=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~êÉ=ÑêÉÉ=Ñêçã=ã~íÉêá~ä=ãáëëí~íÉãÉåíK=
=
^å=~ìÇáí=áåîçäîÉë=éÉêÑçêãáåÖ=éêçÅÉÇìêÉë=íç=çÄí~áå=~ìÇáí=ÉîáÇÉåÅÉ=~Äçìí=íÜÉ=~ãçìåíë=~åÇ=ÇáëÅäçëìêÉë=áå=íÜÉ=Ñáå~åÅá~ä=
ëí~íÉãÉåíëK= qÜÉ= éêçÅÉÇìêÉë= ëÉäÉÅíÉÇ= ÇÉéÉåÇ= çå= íÜÉ= ^ìÇáíçêÛë= àìÇÖãÉåíI= áåÅäìÇáåÖ= íÜÉ= ~ëëÉëëãÉåí= çÑ= íÜÉ= êáëâë= çÑ=
ã~íÉêá~ä=ãáëëí~íÉãÉåí=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëI=ïÜÉíÜÉê=ÇìÉ=íç=Ñê~ìÇ=çê=ÉêêçêK=få=ã~âáåÖ=íÜçëÉ=êáëâ=~ëëÉëëãÉåíëI=íÜÉ=
^ìÇáíçê=ÅçåëáÇÉêë=áåíÉêå~ä=Åçåíêçä=êÉäÉî~åí=íç=íÜÉ=ÉåíáíóÛë=éêÉé~ê~íáçå=~åÇ=Ñ~áê=éêÉëÉåí~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=
áå=çêÇÉê=íç=ÇÉëáÖå=~ìÇáí=éêçÅÉÇìêÉë=íÜ~í=~êÉ=~ééêçéêá~íÉ=áå=íÜÉ=ÅáêÅìãëí~åÅÉëI=Äìí=åçí=Ñçê=íÜÉ=éìêéçëÉ=çÑ=ÉñéêÉëëáåÖ=~å=
çéáåáçå=çå=íÜÉ=ÉÑÑÉÅíáîÉåÉëë=çÑ=íÜÉ=ÉåíáíóÛë=áåíÉêå~ä=ÅçåíêçäK=
=
^å= ~ìÇáí= ~äëç= áåÅäìÇÉë= Éî~äì~íáåÖ= íÜÉ= ~ééêçéêá~íÉåÉëë= çÑ= ~ÅÅçìåíáåÖ= éçäáÅáÉë= ìëÉÇ= ~åÇ= íÜÉ= êÉ~ëçå~ÄäÉåÉëë= çÑ=
~ÅÅçìåíáåÖ=Éëíáã~íÉë=ã~ÇÉ=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åóI=~ë=ïÉää=~ë=Éî~äì~íáåÖ=íÜÉ=çîÉê~ää=
éêÉëÉåí~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK==
=
tÉ= ÄÉäáÉîÉ= íÜ~í= íÜÉ= ~ìÇáí= ÉîáÇÉåÅÉ=ïÉ=Ü~îÉ=çÄí~áåÉÇ= áë= ëìÑÑáÅáÉåí= ~åÇ= ~ééêçéêá~íÉ= íç=éêçîáÇÉ= ~= Ä~ëáë= Ñçê= çìê= ~ìÇáí=
çéáåáçåK=
=
=
=
=
=
=
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=
=
=
=
=
=
léáåáçå=
=
få=çìê=çéáåáçåI=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ÖáîÉ=~=íêìÉ=~åÇ=Ñ~áê=îáÉï=çÑ=íÜÉ=Ñáå~åÅá~ä=éçëáíáçå=çÑ=pb_=cìåÇ=N=~åÇ=çÑ=É~ÅÜ=
çÑ=áíë=pìÄJcìåÇë=~ë=çÑ=aÉÅÉãÄÉê=PNI=OMMUI=~åÇ=çÑ=íÜÉ=êÉëìäíë=çÑ=íÜÉáê=çéÉê~íáçåë=~åÇ=ÅÜ~åÖÉë=áå=íÜÉáê=åÉí=~ëëÉíë=Ñçê=íÜÉ=
óÉ~ê=íÜÉå=ÉåÇÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=iìñÉãÄçìêÖ=äÉÖ~ä=~åÇ=êÉÖìä~íçêó=êÉèìáêÉãÉåíë=êÉä~íáåÖ=íç=íÜÉ=éêÉé~ê~íáçå=çÑ=íÜÉ=
Ñáå~åÅá~ä=ëí~íÉãÉåíëK==
=
líÜÉê=ã~ííÉêë=
=
pìééäÉãÉåí~êó=áåÑçêã~íáçå=áåÅäìÇÉÇ=áå=íÜÉ=~ååì~ä=êÉéçêí=Ü~ë=ÄÉÉå=êÉîáÉïÉÇ=áå=íÜÉ=ÅçåíÉñí=çÑ=çìê=ã~åÇ~íÉ=Äìí=Ü~ë=åçí=
ÄÉÉå=ëìÄàÉÅí=íç=ëéÉÅáÑáÅ=~ìÇáí=éêçÅÉÇìêÉë=Å~êêáÉÇ=çìí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=ëí~åÇ~êÇë=ÇÉëÅêáÄÉÇ=~ÄçîÉK=`çåëÉèìÉåíäóI=
ïÉ=ÉñéêÉëë=åç=çéáåáçå=çå=ëìÅÜ=áåÑçêã~íáçåK=eçïÉîÉêI=ïÉ=Ü~îÉ=åç=çÄëÉêî~íáçå=íç=ã~âÉ=ÅçåÅÉêåáåÖ=ëìÅÜ=áåÑçêã~íáçå=
áå=íÜÉ=ÅçåíÉñí=çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=í~âÉå=~ë=~=ïÜçäÉK=
=
=
mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=pK¶=êKäK= = = = = = = = ===iìñÉãÄçìêÖI=^éêáä=O9I=OMMV=
o¨îáëÉìê=ÇÛÉåíêÉéêáëÉë=
oÉéêÉëÉåíÉÇ=Äó=
=
=
=
=
=
=
gÉ~åJoçÄÉêí=iÉåíò=
=
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Notes to the “EU Savings Tax Directive” 
 
=
=
=
=
qÜÉ=`çìåÅáä=çÑ=íÜÉ=bìêçéÉ~å=råáçå=~ÇçéíÉÇ=çå=gìåÉ=PI=OMMP=~=`çìåÅáä=aáêÉÅíáîÉ=OMMPLQULb`=çå=íÜÉ=í~ñ~íáçå=çÑ=ë~îáåÖë=
áåÅçãÉ= áå= íÜÉ= Ñçêã=çÑ= áåíÉêÉëí=é~óãÉåíë= EíÜÉ=“p~îáåÖë=q~ñ=aáêÉÅíáîÉÒF=ìåÇÉê=ïÜáÅÜ=jÉãÄÉê=pí~íÉë=çÑ= íÜÉ=bìêçéÉ~å=
råáçå=E“jÉãÄÉê=pí~íÉëÒF=ïáää=ÄÉ=êÉèìáêÉÇ=íç=éêçîáÇÉ=í~ñ=~ìíÜçêáíáÉë=çÑ=~åçíÜÉê=jÉãÄÉê=pí~íÉ=ïáíÜ=ÇÉí~áäë=çÑ=é~óãÉåí=
çÑ= áåíÉêÉëí= çê= çíÜÉê= ëáãáä~ê= áåÅçãÉ= é~áÇ= Äó= ~= éÉêëçå= ïáíÜáå= áíë= àìêáëÇáÅíáçå= íç= ~å= áåÇáîáÇì~ä= êÉëáÇÉåí= áå= íÜ~í= çíÜÉê=
jÉãÄÉê=pí~íÉK=^ìëíêá~I=_ÉäÖáìã=~åÇ=íÜÉ=dê~åÇ=aìÅÜó=çÑ=iìñÉãÄçìêÖ=Ü~îÉ=çéíÉÇ=~äíÉêå~íáîÉäó=Ñçê=~=ïáíÜÜçäÇáåÖ=í~ñ=
ëóëíÉã=Ñçê=~=íê~åëáíáçå~ä=éÉêáçÇ=áå=êÉä~íáçå=íç=ëìÅÜ=é~óãÉåíëK=qÜÉ=iìñÉãÄçìêÖ=ä~ï=çÑ=gìåÉ=ONI=OMMR=áãéäÉãÉåíÉÇ=íÜÉ=
p~îáåÖë=aáêÉÅíáîÉ= áåíç=iìñÉãÄçìêÖ= ä~ï=EíÜÉ=“p~îáåÖë=aáêÉÅíáîÉ=i~ïÒFK=mìêëì~åí= íç= íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ïI=Ñêçã=
gìäó=NI=OMMR=ìåíáä=gìåÉ=PMI=OMMUI=íÜÉ=ïáíÜÜçäÇáåÖ=í~ñ=ê~íÉ=çå=áåíÉêÉëíë=ïáää=ÄÉ=NRB=~åÇ=Ñêçã=gìäó=NI=OMMU=ìåíáä=gìåÉ=PMI=
OMNNI= íÜÉ=ïáíÜÜçäÇáåÖ= í~ñ=ïáää=ÄÉ=OMB=êáëáåÖ= íç=PRB=Ñêçã=gìäó=OMNN=çåï~êÇëK=^êíáÅäÉ=V=çÑ= íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ï=
éêçîáÇÉë= íÜ~í= åç=ïáíÜÜçäÇáåÖ= í~ñ=ïáää= ÄÉ=ïáíÜÜÉäÇ= áÑ= íÜÉ= ÄÉåÉÑáÅá~ä= çïåÉê= ÉñéêÉëëäó= ~ìíÜçêáòÉë= íÜÉ= é~óáåÖ= ~ÖÉåí= íç=
êÉéçêí=áåÑçêã~íáçå=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçîáëáçåë=çÑ=íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ïK=
=
aáîáÇÉåÇë=ÇáëíêáÄìíÉÇ=Äó=~=pìÄJcìåÇ=ïáää=ÄÉ=ëìÄàÉÅí=íç=íÜÉ=p~îáåÖë=q~ñ=aáêÉÅíáîÉ=áÑ=ãçêÉ=íÜ~å=NRB=çÑ=íÜÉ=êÉäÉî~åí=pìÄJ
cìåÇDë=~ëëÉíë=~êÉ=áåîÉëíÉÇ=áå=ÇÉÄí=Åä~áãë=~ë=ÇÉÑáåÉÇ=áå=íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ïK=mêçÅÉÉÇë=êÉ~äáëÉÇ=Äó=råáíÜçäÇÉêë=çå=
íÜÉ=Çáëéçë~ä=çÑ=ìåáíë=ïáää=ÄÉ=ëìÄàÉÅí=íç=ëìÅÜ=êÉéçêíáåÖ=çê=ïáíÜÜçäÇáåÖ=áÑ=ãçêÉ=íÜ~å=QMB=çÑ=íÜÉ=êÉäÉî~åí=pìÄJcìåÇDë=~ëëÉíë=
~êÉ=áåîÉëíÉÇ=áå=ÇÉÄí=Åä~áãë=~ë=ÇÉÑáåÉÇ=Äó=íÜÉ=p~îáåÖë=aáêÉÅíáîÉ=i~ïK=
=
qÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=éçêíáçå=çÑ=ÇÉÄí=Åä~áãë=Ü~ë=ÄÉÉå=Å~êêáÉÇ=çìí=Ä~ëÉÇ=çå=~å=~ëëÉí=íÉëíK=hÉó=Ç~íÉë=Ñçê=íÜáë=~ëëÉí=íÉëí=
ïÉêÉ=gìåÉ=PMI=OMMU=~åÇ=aÉÅÉãÄÉê=PNI=OMMUK=qÜÉ=~îÉê~ÖÉ=éÉêÅÉåí~ÖÉ=çÑ=É~ÅÜ=pìÄJcìåÇÛë=ÇÉÄí=Åä~áãë=áë=~ë=ÑçääçïëW=
=
pb_=cìåÇ=N=J=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇW= = = = = = = =====QUKUTB=
pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=däçÄ~ä=s~äìÉ=cìåÇW== = = = = = PKTOB=
pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=`Ü~åÅÉ=L=oáëâ=cìåÇW= = = = SKMQB=
pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=cìåÇW= = = = = = = = PKQPB=
pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=kçêíÜ=^ãÉêáÅ~=`Ü~åÅÉ=L=oáëâ=cìåÇW=======OKURB=
pb_=cìåÇ=N=J=pb_=bíÜáÅ~ä=bìêçéÉ=cìåÇW= = = = = = = ======SKORB=
pb_=cìåÇ=N=J=pb_=bìêçéÉ=N=cìåÇW== = = = = = = = = OKPRB=
pb_=cìåÇ=N=J=pb_=bìêçéÉ=O=cìåÇW== = = = = = = = =======QKVNB=
pb_=cìåÇ=N=J=pb_=bìêçéÉ=P=cìåÇW== = = = = = = = =======RKSOB=
pb_=cìåÇ=N=J=pb_=däçÄ~ä=`Ü~åÅÉ=L=oáëâ=cìåÇW= = = = = =====OOKROB=
pb_=cìåÇ=N=J=pb_=däçÄ~ä=cìåÇW= = = = = = = = = =====OMKTMB=
pb_=cìåÇ=N=J=pb_=fåíÉêå~íáçå~ä=jáñÉÇ=cìåÇW= = = = = =====OVKOUB=
pb_=cìåÇ=N=J=pb_=kçêÇáÅ=cìåÇW= = = = = = = = = = OKMSB=
pb_=cìåÇ=N=J=pb_=táêÉäÉëë=cìåÇW= = = = = = = = = = PKRPB=
=
qÜìëI=Ñçê=íÜÉ=éÉêáçÇ=Ñêçã=j~ó=NI=OMMV=ìåíáä=^éêáä=PMI=OMNMI=íÜÉ=pìÄJcìåÇ=pb_=cìåÇ=N=J=pb_=^ëëÉí=pÉäÉÅíáçå=cìåÇ=áë=åçí=
çåäó= ëìÄàÉÅí= íç= íÜÉ= p~îáåÖë= q~ñ= aáêÉÅíáîÉ= áå= êÉÖ~êÇ= íç= íÜÉ= ÇáîáÇÉåÇ= ÇáëíêáÄìíáçåI= Äìí= ~äëç= íç= éêçÅÉÉÇë= êÉ~äáëÉÇ= Äó=
råáíÜçäÇÉêë=çå=íÜÉ=Çáëéçë~ä=çÑ=ìåáíëK=
=
qÜÉ=pìÄJcìåÇë=pb_=cìåÇ=N=J=pb_=fåíÉêå~íáçå~ä=jáñÉÇ=cìåÇI=pb_=cìåÇ=N=J=pb_=däçÄ~ä=`Ü~åÅÉ=L=oáëâ=cìåÇ=~åÇ=pb_=
cìåÇ=N=J=pb_=däçÄ~ä=cìåÇ=~êÉ=çåäó=ëìÄàÉÅí=íç=íÜÉ=p~îáåÖë=q~ñ=aáêÉÅíáîÉ=áå=êÉÖ~êÇ=íç=íÜÉ=ÇáîáÇÉåÇ=ÇáëíêáÄìíáçå=Ñçê=íÜÉ=
éÉêáçÇ=Ñêçã=j~ó=NI=OMMV=ìåíáä=^éêáä=PMI=OMNMK=
=
qÜÉ=pìÄJcìåÇë=pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=däçÄ~ä=s~äìÉ=cìåÇI=pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=`Ü~åÅÉ=L=oáëâ=cìåÇI=pb_=
cìåÇ=N=J=pb_=`ÜçáÅÉ=g~é~å=cìåÇI=pb_=cìåÇ=N=J=pb_=`ÜçáÅÉ=kçêíÜ=^ãÉêáÅ~=`Ü~åÅÉ=L=oáëâ=cìåÇI=pb_=cìåÇ=N=J=bíÜáÅ~ä=
bìêçéÉ=cìåÇI=pb_=cìåÇ=N=J=pb_=bìêçéÉ=N=cìåÇI=pb_=cìåÇ=N=J=pb_=bìêçéÉ=O=cìåÇI=pb_=cìåÇ=N=J=pb_=bìêçéÉ=P=cìåÇI=
pb_=cìåÇ=N=J=pb_=kçêÇáÅ=cìåÇ=~åÇ=pb_=cìåÇ=N=J=pb_=táêÉäÉëë=cìåÇ=~êÉ=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=p~îáåÖë=q~ñ=aáêÉÅíáîÉK=
=
=
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pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=
S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉI=iJNPQT=iìñÉãÄçìêÖ
mçëí~ä=~ÇÇêÉëëW=ml=_çñ=OM=RPI=iJNMOM=iìñÉãÄçìêÖ=
mÜçåÉ=HPRO=J=OSSUOJNX=c~ñ=HPRO=J=OSSUOJRRR=
ïïïKpb_KëÉ=
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