
 

   

 
 
 
 

 
 
 
 
 

Annual Report 
 
 
SEB Fund 2 
 

Status: December 31, 2008 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

 

 

 



  

 

 

qÜáë=^ååì~ä=oÉéçêí=ï~ë=ÅçãéáäÉÇ=ÄóW=
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=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

kçíáÅÉ=

qÜÉ=ëçäÉ=äÉÖ~ääó=ÄáåÇáåÖ=Ä~ëáë=Ñçê=íÜÉ=éìêÅÜ~ëÉ=çÑ=ìåáíë=

çÑ=íÜÉ=cìåÇ=ÇÉëÅêáÄÉÇ=áå=íÜáë=êÉéçêí=áë=íÜÉ=ä~íÉëí=î~äáÇ=

ë~äÉë=éêçëéÉÅíìë=ïáíÜ=áíë=íÉêãë=çÑ=Åçåíê~ÅíK=

=



Table of Contents 
=
=
=
=
=
= m~ÖÉ=

= =

lêÖ~åáë~íáçå= O=

dÉåÉê~ä=fåÑçêã~íáçå= R=

j~å~ÖÉãÉåí=oÉéçêí= T=

oÉéçêíë=çÑ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëW== =

pb_=cìåÇ=O=J=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=cìåÇ= NM=

pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ== NN=

pb_=cìåÇ=O=J=pb_=dÉåÉê~íáçå=cìåÇ=UM= NO=

pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇ== NP=

pb_=cìåÇ=O=J=pb_=oìëëá~=cìåÇ= NR=

pÅÜÉÇìäÉë=çÑ=fåîÉëíãÉåíëW= =

pb_=cìåÇ=O=J=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=cìåÇ= NS=

pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ== NV=

pb_=cìåÇ=O=J=pb_=dÉåÉê~íáçå=cìåÇ=UM= OP=

pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇ== OQ=

pb_=cìåÇ=O=J=pb_=oìëëá~=cìåÇ= OS=

`çãÄáåÉÇ=pí~íÉãÉåí=çÑ=léÉê~íáçåë= OV=

`çãÄáåÉÇ=pí~íÉãÉåí=çÑ=`Ü~åÖÉë=áå=kÉí=^ëëÉíë= PN=

`çãÄáåÉÇ=pí~íÉãÉåí=çÑ=kÉí=^ëëÉíë== PP=

pí~íáëíáÅ~ä=fåÑçêã~íáçå= PR=

kçíÉë=íç=íÜÉ=cáå~åÅá~ä=pí~íÉãÉåíë= PV=

fåÇÉéÉåÇÉåí=^ìÇáíçêÛë=oÉéçêí= QP=

^ÇÇáíáçå~ä=áåÑçêã~íáçå=íç=é~áÇ=ëìÄëÅêáéíáçå=ÑÉÉI=êÉÇÉãéíáçå=ÑÉÉ= =

~åÇ=ã~å~ÖÉãÉåí=ÑÉÉ= QR=

kçíÉë=íç=íÜÉ=“br=p~îáåÖë=q~ñ=aáêÉÅíáîÉÒ= QS=

=
=
=
=
=
=
=
=
=
=
=
=
=

  1



  

Organisation 
 
=
=
=
=
mêçãçíÉêW= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=

= hìåÖëíê®ÇÖ™êÇëÖ~í~å=U=

= pJNMS=QM=píçÅâÜçäã=

= =

j~å~ÖÉãÉåí=`çãé~åóW= pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=

= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=
= iJNPQT=iìñÉãÄçìêÖ=
= =

_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=íÜÉ= `Ü~áêã~å=L=`Ü~áêïçã~å=

j~å~ÖÉãÉåí=`çãé~åóW= hàÉää=kçêäáåÖ=

= däçÄ~ä=eÉ~Ç=çÑ=fåíÉêå~íáçå~ä=p~äÉë=çÑ=pb_=tÉ~äíÜ=j~å~ÖÉãÉåí=

= píçÅâÜçäã=

= EëáåÅÉ=^éêáä=OI=OMMUF=

= =

= dìåáää~=`~êäëëçå=

= däçÄ~ä=eÉ~Ç=çÑ=léÉê~íáçåë=çÑ=pb_=tÉ~äíÜ=j~å~ÖÉãÉåí=

= píçÅâÜçäã==

= Eìåíáä=^éêáä=OI=OMMUF=

= =

= jÉãÄÉêëW=

= _~êÄêç=iáäáÉÜçäã=

= däçÄ~ä=eÉ~Ç=çÑ=iÉÖ~ä=^ÑÑ~áêë=çÑ=pb_=tÉ~äíÜ=j~å~ÖÉãÉåí=

= píçÅâÜçäã=

= =
= dìåáää~=`~êäëëçå=

= däçÄ~ä=eÉ~Ç=çÑ=léÉê~íáçåë=çÑ=pb_=tÉ~äíÜ=j~å~ÖÉãÉåí=

= píçÅâÜçäã=Eìåíáä=^ìÖìëí=PNI=OMMUF=

= eÉ~Ç=çÑ=léÉê~íáçåë=

= `çéÉåÜ~ÖÉå=EëáåÅÉ=pÉéíÉãÄÉê=NI=OMMUF=

= =
= oìÇçäÑ=h∏ãÉå=

= eÉ~Ç=çÑ=pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=

= iìñÉãÄìêÖ=

= =

j~å~ÖÉãÉåíW= oìÇçäÑ=h∏ãÉåI=iìñÉãÄçìêÖ=

= oÉåòç=pÉÅÜáI=iìñÉãÄçìêÖ=

= Eìåíáä=lÅíçÄÉê=NRI=OMMUF=

= j~ííÜá~ë=jΩääÉê=

= EëáåÅÉ=lÅíçÄÉê=NRI=OMMUF=

= =

fåîÉëíãÉåí=j~å~ÖÉêëW= Ñçê=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=cìåÇ=

= =
= pÅÜêçÇÉê=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=

= dêÉëÜ~ã=píêÉÉí=PN=

= rhJiçåÇçå=b`Os=Tn^=
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=
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=
=
= Ñçê=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ=

= Ñçê=pb_=dÉåÉê~íáçå=cìåÇ=UM=

= Ñçê=pb_=kçêÇáÅ=cçÅìë=cìåÇ=

= =

= pb_=fåîÉëíãÉåí=j~å~ÖÉãÉåí=^_=

= pîÉ~î®ÖÉå=U=

= pJNMS=QM=píçÅâÜçäã=

= =

= Ñçê=pb_=oìëëá~=cìåÇ=

= =

= pb_=fåîÉëíãÉåí=j~å~ÖÉãÉåí=^_=

= pîÉ~î®ÖÉå=U=

= pJNMS=QM=píçÅâÜçäã=

= Eìåíáä=pÉéíÉãÄÉê=PMI=OMMUF=

= =

= ^p=pb_=s~ê~Ü~äÇìë=

= qçêåáã®É=O=

= NRMNM=q~ääáåI=bëíçåá~=

= EëáåÅÉ=lÅíçÄÉê=NI=OMMUF=

= =

pìÄJfåîÉëíãÉåí=j~å~ÖÉêëW= Ñçê=pb_=kçêÇáÅ=cçÅìë=cìåÇ=

= pb_=^ëëÉí=j~å~ÖÉãÉåí=kçêÖÉ=^p=

= cáäáéëí~Ç=_êóÖÖÉ=N=

= mKlK=_çñ=NUQP=sáâ~=

= klJMNOP=lëäç=

= =

= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^Lp=

= i~åÇÉã~ÉêâÉí=NM=

= ahJNNNV=hçéÉåÜ~ÖÉå=

= =

= pb_=dóääÉåÄÉêÖ=^ëëÉí=j~å~ÖÉãÉåí=iíÇK=

= råáçåáåâ~íì=PM=

= cfJMMNMM=eÉäëáåâá=

= =

`ìëíçÇá~å=_~åâW= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=pK^K=

= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

= iJNPQT=iìñÉãÄçìêÖ=

= =

`Éåíê~ä=^Çãáåáëíê~íáçåW== pb_=^ëëÉí=j~å~ÖÉãÉåí=pK^K=

= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

= iJNPQT=iìñÉãÄçìêÖ=

= Eìåíáä=g~åì~êó=PNI=OMMUF=
= =
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=
oÉÖáëíê~ê=~åÇ=qê~åëÑÉê=^ÖÉåíW= pb_=cìåÇ=pÉêîáÅÉë=pK^K=

= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

= iJNPQT=iìñÉãÄçìêÖ=

= Eìåíáä=g~åì~êó=PNI=OMMUF=

= =

`Éåíê~ä=^Çãáåáëíê~íáçå== pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=pK^K=

EáåÅäìÇáåÖ=^Çãáåáëíê~íáçåI= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=

oÉÖáëíê~ê=~åÇ=qê~åëÑÉê=^ÖÉåíFW= iJNPQT=iìñÉãÄçìêÖ=

= EëáåÅÉ=cÉÄêì~êó=NI=OMMUF=
= =

fåÇÉéÉåÇÉåí=^ìÇáíçê=çÑ=íÜÉ= mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=pK¶=êKäK=

cìåÇ=~åÇ=íÜÉ=j~å~ÖÉãÉåí= o¨îáëÉìê=Ç…ÉåíêÉéêáëÉë=

`çãé~åóW= QMMI=êçìíÉ=ÇÛbëÅÜ=

= iJNQTN=iìñÉãÄçìêÖ=

= =

aáëíêáÄìíçêë=~åÇ== få=iìñÉãÄçìêÖ=

mêáåÅáé~ä=m~óáåÖ=^ÖÉåíëW= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=pK^K=

= S~I=ÅáêÅìáí=ÇÉ=ä~=cçáêÉ=fåíÉêå~íáçå~äÉ=
= iJNPQT=iìñÉãÄçìêÖ=
= =

= få=pïÉÇÉå=

= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
= hìåÖëíê®ÇÖ™êÇëÖ~í~å=U=

= pJNMS=QM=píçÅâÜçäã=

= =

aáëíêáÄìíçêW= få=dÉêã~åó=

= pb_=fåîÉëíãÉåí=dãÄe=

= oçíÑÉÇÉêJoáåÖ=T=

= aJSMPOT=cê~åâÑìêí=~ã=j~áå=

= EÑçêãÉê=pb_=fåîÉëí=dãÄeL=

= å~ãÉ=ÅÜ~åÖÉ=çå=gìåÉ=OPI=OMMUF=

= =

mêáåÅáé~ä=m~óáåÖ=^ÖÉåíW= få=dÉêã~åó=

= pb_=^d=

= räãÉåëíê~≈É=PM=

= aJSMPOR=cê~åâÑìêí=~ã=j~áå=

= =

= ~åÇ=~ää=Äê~åÅÜÉëI=ëìÄëáÇá~êáÉë=~åÇ=~ÑÑáäá~íÉëI=~ÅíáåÖ=

= ~ë=íÜÉ=ÇáëíêáÄìíçêë=çÑ=íÜÉ=cìåÇ…ë=ìåáíë=

= =

= =
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General Information 
 
=
=
=
=
pb_=cìåÇ=O=EÜÉêÉ~ÑíÉê=íÜÉ=“cìåÇÒF= áë=~å=råÇÉêí~âáåÖ=Ñçê=`çääÉÅíáîÉ=fåîÉëíãÉåí= áå=qê~åëÑÉê~ÄäÉ=pÉÅìêáíáÉë=E“r`fqpÒFI=
ëÉí=ìé=~ë=~=ãìíì~ä=áåîÉëíãÉåí=ÑìåÇ=E“cçåÇë=`çããìå=ÇÉ=mä~ÅÉãÉåíÒF=ÖçîÉêåÉÇ=Äó=é~êí=f=çÑ=íÜÉ=iìñÉãÄçìêÖ=i~ï=çå=
råÇÉêí~âáåÖë=Ñçê=`çääÉÅíáîÉ=fåîÉëíãÉåí= E“íÜÉ=i~ïÒF=çÑ=aÉÅÉãÄÉê=OMI=OMMOK=qÜÉ=cìåÇI=ïÜáÅÜ=ï~ë=ëÉí=ìé=çå=^éêáä=ONI=
NVUS=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~íáçåëÒ=ïáíÜ=êÉÖ~êÇë=íç=íÜÉ=j~å~ÖÉãÉåí=oÉÖìä~íáçåë=EdÉåÉê~ä=pÉÅíáçåF=çå=^ìÖìëí=OUI=OMMS=~åÇ=ïáíÜ=êÉÖ~êÇë=íç=
íÜÉ= j~å~ÖÉãÉåí= oÉÖìä~íáçåë= EpéÉÅá~ä= pÉÅíáçåF= çå= lÅíçÄÉê= OMI= 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~íáçå= áåÅäìÇáåÖ= íÜÉ= ~Çãáåáëíê~íáçåI= êÉÖáëíê~ê= ~åÇ=
íê~åëÑÉê=~ÖÉåí=ÑìåÅíáçåë=J=ìåÇÉê=áíë=ÅçåíáåìÉÇ=êÉëéçåëáÄáäáíó=~åÇ=Åçåíêçä=J=~í=áíë=çïå=ÉñéÉåëÉ=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=çÑ=íÜÉ=ìåáíë=~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=éä~ÅÉ=íÜÉ=ÑìåÇë=~î~áä~ÄäÉ=íç=áí=áå=íê~åëÑÉê~ÄäÉ=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=éÉêãáííÉÇ=~ëëÉíë=
çÑ= ~åó=âáåÇ=ïáíÜ= íÜÉ=éìêéçëÉ=çÑ= ëéêÉ~ÇáåÖ= áåîÉëíãÉåí= êáëâë=~åÇ=~ääçïáåÖ= áíë=råáíÜçäÇÉêë= íç=~ÅÜáÉîÉ=Å~éáí~ä=ÖêçïíÜI=
áåÅçãÉ=çê=Ä~ä~åÅÉ=ÄÉíïÉÉå=ÖêçïíÜ=~åÇ=áåÅçãÉK=

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

• pb_=cìåÇ=O=J=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=cìåÇ=
• pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ=
• pb_=cìåÇ=O=J=pb_=dÉåÉê~íáçå=cìåÇ=UM=
• pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇ=
• pb_=cìåÇ=O=J=pb_=oìëëá~=cìåÇ=
=

cçê= É~ÅÜ= pìÄJcìåÇI= íÜÉ= j~å~ÖÉãÉåí= `çãé~åó= ã~ó= ÇÉÅáÇÉ= íç= áëëìÉ= ëÉîÉê~ä= Åä~ëëÉë= çÑ= ìåáíëI= ïÜáÅÜ= ÇáÑÑÉê= áå= íÜÉáê=
ÅÜ~êÖÉëI= ìëÉ= çÑ= áåÅçãÉI= éÉêëçåë= ~ìíÜçêáëÉÇ= íç= áåîÉëíI= ãáåáãìã= áåîÉëíãÉåí= ~ãçìåíI= êÉÑÉêÉåÅÉ= ÅìêêÉåÅó= çê= çíÜÉê=
ÅÜ~ê~ÅíÉêáëíáÅëW=
=

• 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=
• E“o`Ò=ìåáíëF=`~éáí~äáë~íáçå=ìåáíë=
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=
=
=
=
qÜÉ=“oÒ=ìåáíë=ã~ó=ÄÉ=éìêÅÜ~ëÉÇ=Äó=êÉí~áä=~ë=ïÉää=~ë=áåëíáíìíáçå~ä=ÅäáÉåíë=ïÜÉêÉ~ë=íÜÉ=“fÒ=ìåáíë=ã~ó=çåäó=ÄÉ=~ÅèìáêÉÇ=Äó=
áåëíáíìíáçå~ä=áåîÉëíçêëK=
=
qÜÉ=“aÒ=~åÇ=“faÒ=ìåáíë=ã~ó=é~ó=~=ÇáîáÇÉåÇK=qÜÉ=“`ÒI=“f`Ò=~åÇ=“o`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=
=
`ìêêÉåíäóI=“`Ò=~åÇ=“aÒ=ìåáíë=~êÉ=çÑÑÉêÉÇ= Ñçê=pb_=cìåÇ=O= J=pb_=`ÜçáÅÉ=^ëá~=ÉñK= g~é~å=cìåÇ=~åÇ=“o`Ò=ìåáíë= Ñçê=pb_=
cìåÇ=O=J=pb_=oìëëá~=cìåÇI=pb_=cìåÇ=O=J=pb_=dÉåÉê~íáçå=cìåÇ=UM=~åÇ=Ñçê=pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇK=
=
cçääçïáåÖ=ìåáí=Åä~ëëÉë=~êÉ=ÅìêêÉåíäó=çÑÑÉêÉÇ=Ñçê=pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇW=
=

• `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=bro=E“f`=EbroFÒ=~åÇ=“o`=EbroFÒ=ìåáíëF=
• `~éáí~äáë~íáçå=ìåáíë=èìçíÉÇ=áå=pbh=E“o`=EpbhFÒ=ìåáíëF=
• aáëíêáÄìíáçå=ìåáíë=èìçíÉÇ=áå=pbh=E“fa=EpbhFÒ=ìåáíëF=

=
qÜÉ=áåáíá~ä=ëìÄëÅêáéíáçå=Ñçê=íÜÉ=“f`=EbroFÒ=Åä~ëë=ãìëí=ÄÉ=~=ãáåáãìã=~ãçìåí=Éèìáî~äÉåí=íç=bro=NMMIMMMKMM=~åÇ=Ñçê=íÜÉ=
“fa= EpbhFÒ= Åä~ëë= ~=ãáåáãìã= ~ãçìåí= Éèìáî~äÉåí= íç= pbh= NIMMMIMMMKMMK= cçê= ëìÄëÉèìÉåí= ëìÄëÅêáéíáçåë= åç=ãáåáãìã= áë=
êÉèìáêÉÇK=
=
cçê=íÜÉ=“o`Ò=Åä~ëëÉë=åç=ãáåáãìã=ëìÄëÅêáéíáçå=~ãçìåí=áë=êÉèìáêÉÇK=
=
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=
=
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=êÉéçêí=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=O=ïáíÜ=áíë=pìÄJ
cìåÇëW==

=
• pb_=cìåÇ=O=J=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=cìåÇ=
• pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ=
• pb_=cìåÇ=O=J=pb_=dÉåÉê~íáçå=cìåÇ=UM=
• pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇ=
• pb_=cìåÇ=O=J=pb_=oìëëá~=cìåÇ=

=
qÜáë=~ååì~ä=êÉéçêí=ÅçîÉêë=íÜÉ=óÉ~ê=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=
=
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~í=_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=
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=
=
=
=
_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=
=
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=

8



 
 
=
=
=
=
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_=cìåÇ=O=J=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=cìåÇ=
=

qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáí=Ñçê=íÜÉ=`Jìåáí=Åä~ëë=ÇÉÅêÉ~ëÉÇ=Äó=RMKPB=~åÇ=íÜÉ=aJìåáí=Åä~ëë=ëáåÅÉ=ä~ìåÅÜ=Ç~íÉ=
kçîÉãÄÉê=ONI=OMMU=áåÅêÉ~ëÉÇ=Äó=OMKTBK=
 
j~êâÉí=ìéÇ~íÉ=
 
^ëá~å=ã~êâÉíë=ë~ï=ëÉîÉê~ä=ëÜ~êé=Ñ~ääë=áå=OMMUI=íêáÖÖÉêÉÇ=Äó=ëìÄJéêáãÉ=éêçÄäÉãë=ïÜáÅÜ=äÉÇ=íç=~=ÖäçÄ~ä=ÅêÉÇáí=ÅêìåÅÜ=~åÇ=
íÜÉ=Åçää~éëÉ=çÑ=ëÉîÉê~ä=ã~àçê=Ñáå~åÅá~ä=áåëíáíìíáçåëK=qÜÉ=åÉÖ~íáîÉ=ÉÑÑÉÅíë=Ñêçã=íÜÉ=Ñáå~åÅá~ä=áåÇìëíêó=ëéáääÉÇ=çîÉê=áåíç=íÜÉ=
êÉ~ä=ÖäçÄ~ä=ÉÅçåçãóI=ïáíÜ=ÖçîÉêåãÉåí=áåíÉêîÉåíáçå=Ñ~áäáåÖ=íç=éêÉîÉåí=ÉÅçåçãáÉë=ëìÅÜ=~ë=eçåÖ=hçåÖ=~åÇ=g~é~å=Ñêçã=
ëäáééáåÖ=áåíç=êÉÅÉëëáçå=áå=ëÉÅçåÇ=Ü~äÑ=óÉ~ê=OMMUK=
 
pìÄJcìåÇ=ìéÇ~íÉ=
 
qÜÉ=pìÄJcìåÇ=çìíéÉêÑçêãÉÇ=íÜÉ=ÄÉåÅÜã~êâ= Ejp`f=^ää=`çìåíêó=c~ê=b~ëí=Éñ= g~é~å=kÉí=oÉíìêå=fåÇÉñFI=ã~áåäó=ÇìÉ=íç=
éçëáíáîÉ=ëíçÅâ=ëÉäÉÅíáçå=áå=eçåÖ=hçåÖL`Üáå~=~åÇ=qÜ~áä~åÇK=píçÅâ=ëÉäÉÅíáçå=áå=hçêÉ~=~åÇ=j~ä~óëá~=åÉÖ~íÉÇ=ëçãÉ=Ö~áåëK=
==
hÉó=ÅçåíêáÄìíçêë=áåÅäìÇÉÇ=çîÉêïÉáÖÜíë=áå=g~êÇáåÉ=j~íÜÉëçåI=`Üáå~=lîÉêëÉ~ë=i~åÇ=C=fåîÉëíãÉåíI=`Üáå~=`çåëíêìÅíáçå=
_~åâI= ^Çî~åÅÉÇ= fåÑç= pÉêîáÅÉ= ~åÇ= pá~ã= `çããÉêÅá~ä= _~åâI= ïÜáäÉ= çîÉêïÉáÖÜíë= áå= eóìåÇ~á= aÉîÉäçéãÉåíI= a~Éïçç=
pÜáéÄìáäÇáåÖ= C= j~êáåÉ= båÖáåÉÉêáåÖI= e~å~= cáå~åÅá~ä= dêçìéI= pìåï~ó= `áíó= ~åÇ= _ìêë~= j~ä~óëá~= ÇÉíê~ÅíÉÇ= Ñêçã=
éÉêÑçêã~åÅÉK==
=
aìêáåÖ= íÜÉ= óÉ~êI= ã~àçê= éìêÅÜ~ëÉë= Ñçê= íÜÉ= éçêíÑçäáç= áåÅäìÇÉÇ= p~ãëìåÖ= bäÉÅíêçåáÅë= ~åÇ= `Üáå~= råáÅçã= EäáâÉäó=
ÄÉåÉÑáÅá~êáÉë= çÑ= áåÇìëíêó= ÅçåëçäáÇ~íáçåF= ~ë= ïÉää= ~ë= ^Çî~åÅÉÇ= fåÑç= pÉêîáÅÉ= EáãéêçîáåÖ= êÉÖìä~íçêó= çéÉê~íáåÖ=
ÉåîáêçåãÉåíF=ïÜáäÉ=ã~àçê=ë~äÉë=áåÅäìÇÉÇ=_~åÖâçâ=_~åâ=EäçÅâáåÖ=áå=éêçÑáíëFI=mÉíêçÅÜáå~=EÅçåÅÉêåë=çÑ=ïáÇÉåáåÖ=êÉÑáåáåÖ=
äçëëÉëF=~åÇ=_~åâ=o~âó~í=fåÇçåÉëá~=EáåÅêÉ~ëÉÇ=kmi=êáëâë=Ñêçã=ëäçïáåÖ=ÉÅçåçãóFK=
=
lîÉê=íÜÉ=óÉ~êI=íÜÉ=pbh=ïÉ~âÉåÉÇ=~Ö~áåëí=íÜÉ=rpa=~åÇ=ãçëí=^ëá~å=ÅìêêÉåÅáÉëI=ÉñÅÉéí=Ñçê=íÜÉ=hçêÉ~å=ïçåK=
 
píê~íÉÖó=ÖçáåÖ=Ñçêï~êÇ=
 
^ëá~å= ÉèìáíáÉë= ~êÉ= äáâÉäó= íç= êÉã~áå= ìåÇÉê= éêÉëëìêÉ= ~ë= íÜÉ= ÖäçÄ~ä= ÇÉJäÉîÉê~ÖáåÖ= éêçÅÉëë= ÅçåíáåìÉëK=^ë=ïÉ=ãçîÉ= áåíç=
OMMVI=ïÉ=ÉñéÉÅí=ëäçïáåÖ=ÖêçïíÜ=~åÇ=É~êåáåÖë=íç=Çáë~ééçáåí=~ë=~=êÉëìäí=çÑ=ëäçïáåÖ=ÉñíÉêå~ä=ÇÉã~åÇ=áãé~ÅíáåÖ=ÉñéçêíJ
áåíÉåëáîÉ=^ëá~K=eçïÉîÉêI=ïÉ=~êÉ=ÅçåÑáÇÉåí=íÜ~í=^ëá~å=ÑìåÇ~ãÉåí~äë=êÉã~áå=ëíêçåÖ=ïáíÜ=ÜáÖÜÉê=ÑçêÉáÖå=êÉëÉêîÉëI=äçïÉê=
ÉñíÉêå~ä=ÇÉÄíI=ëíêçåÖ=ÜçìëÉÜçäÇ=Ä~ä~åÅÉ=ëÜÉÉíë=~åÇ=ÇáëÅáéäáåÉÇ=Åçêéçê~íÉëK==
=
tÉ= êÉã~áå= ÇÉÑÉåëáîÉäó= éçëáíáçåÉÇI= ïáíÜ= ~= éêÉÑÉêÉåÅÉ= Ñçê= ÇçãÉëíáÅ= ^ëá~å= å~ãÉë= çîÉê= ÉñéçêíÉêëI= ÅçããçÇáíó= ~åÇ=
ÅóÅäáÅ~äë=ïÜçëÉ=É~êåáåÖë=~êÉ=ãçêÉ=íáÉÇ=íç=íÜÉ=ÖäçÄ~ä=ÉÅçåçãóK=
 
líÜÉê=
 
lå=gìåÉ=NI=OMMUI=íÜÉ=pìÄJcìåÇ=ÅÜ~åÖÉÇ=éçêíÑçäáç=ã~å~ÖÉê=Ñêçã=jáääáÅÉåí=i~á=íç=içìáë~=içK=
 
=
=
=
=
=
=

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=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ=
=

qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáíI=ÉñéêÉëëÉÇ=áå=pbhI=~ééêÉÅá~íÉÇ=SKQBK=
=
j~êâÉí=ìéÇ~íÉ=
=
qÜÉ=ÖäçÄ~ä=Åêáëáë=âáÅâÉÇ=áå=ïáíÜ=~=îÉåÖÉ~åÅÉ=áå=OMMUK=aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=ÉñéÉêáÉåÅÉÇ=
~=ÜáÖÜäó=ÑäìÅíì~íáåÖ=êáëâ=~ééÉíáíÉK=eçïÉîÉêI=áå=É~êäó=ëìããÉêI=ÅçåÅÉêåë=Ö~áåÉÇ=íÜÉ=ìééÉê=Ü~åÇ=~åÇ=íÜÉ=ÑçÅìë=íìêåÉÇ=íç=
êáëáåÖ=çáä=éêáÅÉë=~åÇ=áãéÉåÇáåÖ=áåíÉêÉëí=ê~íÉ=ÜáâÉëK=qÜÉ=ëáíì~íáçå=ï~ë=íÜÉå=~ÖÖê~î~íÉÇ=Äó=~=ÇÉÅäáåÉ=áå=êáëâ=~ééÉíáíÉ=~ë=áí=
ÄÉÅ~ãÉ=~éé~êÉåí=íÜ~í=bìêçéÉ=~åÇ=^ëá~=ïçìäÇ=åçí=ÄÉ=~ÄäÉ=íç=ÉëÅ~éÉ=íÜÉ=ÅêáëáëK=pÉéíÉãÄÉê=ï~ë=Ççãáå~íÉÇ=Äó=íÜÉ=ÉîÉåíë=
ëìêêçìåÇáåÖ=íÜÉ=iÉÜã~å=_êçíÜÉêë=Åçää~éëÉK=
=
j~àçê=ÇÉJäÉîÉê~ÖáåÖ=çå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=Ü~Ç=íÜÉ=ÉÑÑÉÅí=çÑ=ëíêÉåÖíÜÉåáåÖ=íÜÉ=rp=Ççää~êK=få=~ÇÇáíáçåI=íÜÉ=kçêïÉÖá~å=
âêçåÉI=pïÉÇáëÜ=âêçå~=~åÇ=ÉãÉêÖáåÖ=ÅçìåíêáÉëÛ=ÅìêêÉåÅáÉë=ÄÉÖ~å=íç=àçáå=íÜÉ=ê~åâë=çÑ=íÜÉ=äçëÉêëK=eçïÉîÉêI=íÜÉ=g~é~åÉëÉ=
óÉå= êÉã~áåÉÇ= ëíêçåÖ= ~åÇ=ï~ë= íÜÉ= ÅìêêÉåÅó= ïÜáÅÜ= ëíêÉåÖíÜÉåÉÇ=ãçëí= áå= OMMUK= qÜÉ= rp= Ççää~ê= ~åÇ= pïáëë= Ñê~åÅ= ~äëç=
éÉêÑçêãÉÇ=êÉ~ëçå~Ääó=ïÉää=ÇìêáåÖ=íÜÉ=óÉ~êK=
=
pìÄJcìåÇ=ìéÇ~íÉ=
=
qÜÉ=rp=`Éåíê~ä=_~åâÛë=ëìêéêáëáåÖ=áåíÉêÉëí=ê~íÉ=Åìí=áå=g~åì~êó=ã~êâÉÇ=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=ïÉ~â=éÉêáçÇ=Ñçê=íÜÉ=pìÄJcìåÇK=
eçïÉîÉêI=Äó=ãáÇJcÉÄêì~êóI=íÜÉ=íêÉåÇ=Ü~Ç=íìêåÉÇ=~åÇ=íÜÉ=pìÄJcìåÇ=êçëÉ=Öê~Çì~ääó=ÇìêáåÖ=íÜÉ=êÉã~áåÇÉê=çÑ=íÜÉ=óÉ~êI=
ÄçíÜ=áå=éÉêáçÇë=çÑ=Ñáå~åÅá~ä=íìêãçáä=~åÇ=ïÜÉå=êáëâ=~ééÉíáíÉ=ï~ë=çå=íÜÉ=êáëÉI=~é~êí=Ñêçã=~=ÑÉï=ãáåçê=ÇÉÅäáåÉë=áå=^ìÖìëí=
~åÇ=kçîÉãÄÉêK=
=
qÜÉ= ãçëí= éçëáíáîÉ= éçëáíáçåë= áå= íÜÉ= Ñáêëí= Ü~äÑ= çÑ= íÜÉ= óÉ~ê= ïÉêÉ= éìêÅÜ~ëÉë= ~åÇ= ë~äÉë= çÑ= rp= Ççää~êëI= pïáëë= Ñê~åÅë= ~åÇ=
`~å~Çá~å=~åÇ=^ìëíê~äá~å=Ççää~êëK=táíÜ=êáëâ=~ééÉíáíÉ=Åçää~éëáåÖ=~í=íÜÉ=ÉåÇ=çÑ=ëìããÉêI=íÜÉ=ãçÇÉäë=êÉîÉêëÉÇ=~åÇ=ëáÖå~äÉÇ=
äçåÖ=éçëáíáçåë=áå=rp=Ççää~êë=~åÇë=pïáëë=Ñê~åÅëK=qÜáë=Ü~Ç=~=ÄÉåÉÑáÅá~ä=ÉÑÑÉÅí=çå=íÜÉ=pìÄJcìåÇÛë=êÉíìêå=~åÇ=lÅíçÄÉê=ï~ë=
íÜÉ=ÄÉëí=ãçåíÜ=çÑ= íÜÉ=óÉ~êK=^í= íÜÉ= ÉåÇ=çÑ= íÜÉ=óÉ~êI= ëçãÉ=ãçÇÉäë= íççâ= äçëëÉëI=ïÜáäÉ=çíÜÉêë=ÇáÇ=åçí=ÖáîÉ=~åó= ëáÖå~äëI=
ïÜáÅÜ=êÉëìäíÉÇ=áå=íÜÉ=pìÄJcìåÇÛë=éçëáíáçåáåÖ=ÄÉáåÖ=äáãáíÉÇ=ÇìêáåÖ=íÜÉ=êÉã~áåÇÉê=çÑ=íÜÉ=óÉ~êK=
=
píê~íÉÖó=ÖçáåÖ=Ñçêï~êÇ=
=
^ÑíÉê= ~= ëìÅÅÉëëÑìä= OMMUI= ïÉ= ~êÉ= ÅçåíáåìáåÖ= çìê= ä~êÖÉäó= èì~åíáí~íáîÉ= ~ééêç~ÅÜ= íç= çìê= éçëáíáçåJí~âáåÖ= çå= íÜÉ= ÑçêÉáÖå=
ÉñÅÜ~åÖÉ=ã~êâÉíK=fí=áë=çìê=~áã=íç=ÖÉåÉê~íÉ=~=éçëáíáîÉ=êÉíìêå=Ñçê=íÜÉ=pìÄJcìåÇ=ïÜ~íÉîÉê=íÜÉ=ã~êâÉí=Åäáã~íÉ.=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

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=O=J=pb_=dÉåÉê~íáçå=cìåÇ=UM=
=

qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáí=ÇÉéêÉÅá~íÉÇ=PMKUBK=
=
j~êâÉí=ìéÇ~íÉ=
=
táíÜ=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=Åêáëáë=ïçêëÉåáåÖ=ÇìêáåÖ=íÜÉ=óÉ~ê=~åÇ=~ÑÑÉÅíáåÖ=íÜÉ=êÉëí=çÑ=íÜÉ=ÉÅçåçãóI=íÜÉ=ëíçÅâ=ã~êâÉíë=ÑÉää=
ÉîÉå= ãçêÉ= ëÜ~êéäóK= `Éåíê~ä= Ä~åâë= ~Åêçëë= íÜÉ= ÖäçÄÉ= êÉëéçåÇÉÇ= ïáíÜ= ã~ëëáîÉ= áåíÉêÉëíJê~íÉ= ÅìíëI= ïÜáäÉ= éçäáíáÅá~åë=
áãéäÉãÉåíÉÇ=ëìééçêí=ãÉ~ëìêÉëK=qÜÉ=jp`f=tçêäÇ=fåÇÉñ=ÉåÇÉÇ=íÜÉ=óÉ~ê=~ééêçñáã~íÉäó=QMB=ÇçïåI=ãÉ~ëìêÉÇ=áå=äçÅ~ä=
ÅìêêÉåÅóK= mÜ~êã~ÅÉìíáÅ~äë= ~åÇ= ëí~ÄäÉ= ÅçåëìãÉê= ÖççÇë= Å~ãÉ= çìí= ÄÉëí= êÉä~íáîÉäó= ëéÉ~âáåÖI= ïÜáäÉ= Åçãé~åáÉë= áå= íÜÉ=
Ñáå~åÅÉ= ~åÇ= å~íìê~ä= êÉëçìêÅÉë= ëÉÅíçêë= éÉêÑçêãÉÇ= äÉ~ëí=ïÉääK= pïÉÇáëÜ= ÉèìáíáÉë= ÑÉää= Äó= ~ééêçñáã~íÉäó= QMB=ÇìêáåÖ= íÜÉ=
óÉ~êK=
=
pìÄJcìåÇ=ìéÇ~íÉ=
=
táíÜ= íÜÉ= pìÄJcìåÇÛë= Å~éáí~ä= ëíáää= îÉêó= äáãáíÉÇI= áí= áë= ÇáÑÑáÅìäí= íç= ÇáêÉÅíäó= áåîÉëí= áå= ÉèìáíáÉëK= fåëíÉ~ÇI= íÜÉ= pìÄJcìåÇÛë=
ÜçäÇáåÖë=ÅçåëáëíÉÇ=çÑ=áåîÉëíãÉåíë=áå=ÑìåÇë=ÇìêáåÖ=íÜÉ=óÉ~êK=qÜÉ=ÑìåÇëI=áå=ïÜáÅÜ=ïÉ=ÇÉÅáÇÉÇ=íç=áåîÉëíI=ä~êÖÉäó=êÉÑäÉÅí=
íÜÉ=áåîÉëíãÉåíë=ïÜáÅÜ=ïçìäÇ=Ü~îÉ=ÄÉÉå=çå=íÜÉ=~ÖÉåÇ~=Ü~Ç=íÜÉ=pìÄJcìåÇÛë=Å~éáí~ä=ÄÉÉå=ãçêÉ=ëìÄëí~åíá~äK=
=
^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êI=íÜÉ=pìÄJcìåÇÛë=ÜçäÇáåÖë=êÉéêÉëÉåíÉÇ=NRB=Éèìáíó=ÉñéçëìêÉ=íç=áåÇìëíêá~ä=~åÇ=Ñáå~åÅá~ä=Åçãé~åáÉë=
EÉ~ÅÜF= ~åÇ= NOBJÉñéçëìêÉ= íç= fq= ~åÇ= éÜ~êã~ÅÉìíáÅ~ä= Åçãé~åáÉë= É~ÅÜK= pí~ÄäÉI= ÅóÅäáÅ~ä= ÅçåëìãÉê= Åçãé~åáÉëI= íÉäÉÅçã=
çéÉê~íçêë=~åÇ=ÉåÉêÖó=Åçãé~åáÉë=É~ÅÜ=~ÅÅçìåíÉÇ=Ñçê=~ééêçñáã~íÉäó=UB=íç=NMB=çÑ=íÜÉ=pìÄJcìåÇÛë=~ëëÉíëK=
=
qÜÉ=pïÉÇáëÜ=ÅìêêÉåÅó=ïÉ~âÉåÉÇ=~Ö~áåëí=íÜÉ=rp=Ççää~ê=ÇìêáåÖ=íÜÉ=óÉ~êI=ïÜáÅÜ=Ü~Ç=~=éçëáíáîÉ=ÉÑÑÉÅí=çå=íÜÉ=pìÄJcìåÇÛë=
~ÄëçäìíÉ=êÉíìêåK=
=
píê~íÉÖó=ÖçáåÖ=Ñçêï~êÇ=
=
^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êI=íÜÉ=pìÄJcìåÇÛë=ïÉáÖÜíáåÖ=áå=pïÉÇáëÜ=~åÇ=ÑçêÉáÖå=ÉèìáíáÉë=ï~ë=êÉéêÉëÉåíÉÇ=Äó=pb_=cìåÇ=P=J=pb_=
bíÜáÅ~ä=pïÉÇÉå=cìåÇ=~åÇ=pb_Ûë=êÉÖáçå~ä=Éèìáíó=ÑìåÇë=Ñçê=bìêçéÉI=íÜÉ=rp^=~åÇ=g~é~åK=tÉ=ëÜ~ää=ÅçåíáåìÉ=íç=áåîÉëí=áå=
ÑìåÇë=ìåíáä=áí=ÄÉÅçãÉë=ÉÅçåçãáÅ~ääó=îá~ÄäÉ=íç=áåîÉëí=ÇáêÉÅíäó=áå=ÉèìáíáÉë=áåëíÉ~ÇK=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

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=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇ=
=

qÜÉ=pìÄJcìåÇ=áë=Ä~ëÉÇ=çå=íÜÉ=pïÉÇáëÜI=a~åáëÜI=cáååáëÜ=~åÇ=kçêïÉÖá~å=ã~êâÉíK=tÉ=ïáää=ÜÉêÉ=ÖáîÉ=ëçãÉ=ÄìääÉí=éçáåíë=
Ñçê=É~ÅÜ=êÉÖáçåK=
=
j~êâÉí=ìéÇ~íÉ=
=
pïÉÇáëÜ=j~êâÉíW=
=
qÜÉ=Ñáå~åÅá~ä=íìêãçáä=~ÅÅÉäÉê~íÉÇ=áå=OMMU=~åÇ=íÜÉ=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=íÜÉ=êÉ~ä=ÉÅçåçãó=ï~ë=ÉîáÇÉåíI=ÉëéÉÅá~ääó=ÇìêáåÖ=íÜÉ=
~ìíìãåK=OMMU=ï~ë=~å=ÉñÅÉéíáçå~ä=óÉ~ê=ïáíÜ=ëíçÅâ=ã~êâÉí=ÇÉÅäáåÉë=çÑ=ã~ÖåáíìÇÉë=åçí=ëÉÉå=ëáåÅÉ=íÜÉ=NVPMëK=qÜÉ=pïÉÇáëÜ=
ã~êâÉí=ï~ë=Ççïå=PVB=çå=íÜÉ=Ä~Åâ=çÑ=ïÉ~â=ã~Åêç=ëáÖå~äëI=Åçãé~åó=éêçÑáí=ï~êåáåÖë=~åÇ=äçïÉêÉÇ=É~êåáåÖë=Éëíáã~íÉëK=
qÜÉ=ïçêëí= éÉêÑçêãáåÖ= ëÉÅíçêë=ïÉêÉ= Ä~åâëI= ÅçåëíêìÅíáçå= ~åÇ= ê~ï=ã~íÉêá~äëI=ïÜáäÉ= íóéáÅ~ä= ÇÉÑÉåëáîÉ= ëíçÅâë=ïáíÜ= äÉëë=
ÅóÅäáÅ~ä=É~êåáåÖëI=Ñçê=Éñ~ãéäÉ=^ëíê~=wÉåÉÅ~I=pïÉÇáëÜ=j~íÅÜ=~åÇ=pÉÅìêáí~ëI=ïÉêÉ=íÜÉ=ÄÉëíK=dÉåÉê~ääó=ëéÉ~âáåÖI=ïÉ=Ü~Ç=~=
ÇÉÑÉåëáîÉ=ëíê~íÉÖó=áå=íÜÉ=pïÉÇáëÜ=ëìÄJéçêíÑçäáç=íÜêçìÖÜçìí=íÜÉ=óÉ~êK=tÉ=Ñ~îçêÉÇ=ÇÉÑÉåëáîÉ=ëÉÅíçêë=äáâÉ=ÜÉ~äíÜÅ~êÉ=~åÇ=
íÉäÉÅçãë=~åÇ=~îçáÇÉÇ=ãçëí=çÑ=íÜÉ=ÅóÅäáÅ~ä=Åçãé~åáÉëK=qÜÉ=ëíê~íÉÖó=ïçêâÉÇ=ïÉääK=
=
a~åáëÜ=j~êâÉíW=
=
qÜÉ=a~åáëÜ=ëíçÅâ=ã~êâÉí=ÇÉÅäáåÉÇ=Äó=~Äçìí=RMB=áå=OMMUI=ÇêáîÉå=Ççïå=Äó=íÜÉ=ëíáää=ïçêëÉåáåÖ=ÖäçÄ~ä=ÉÅçåçãáÅ=çìíäççâ=
~åÇ=íÜÉ=ÅçåíáåìÉÇ=~ÅÅÉäÉê~íáåÖ=Ä~åâáåÖ=ÅêáëáëK=qÜÉ=ÄÉëí=éÉêÑçêãáåÖ=ëÉÖãÉåíë=çÑ= íÜÉ=ã~êâÉí=ï~ë=íÜÉ=éêáî~íÉ= áåëìêÉêëI=
qçéa~åã~êâ=~åÇ=qêóÖîÉëí~=~åÇ=ÅÉêí~áå=äÉëëJÅóÅäáÅ~ä=ëíçÅâë=äáâÉ=qa`=EíÉäÉÅçãFI=`çäçéä~ëí=EãÉÇíÉÅÜF=~åÇ=kçîçòóãÉë=
EÉåòóãÉëFK=_~åâáåÖ=ëíçÅâë=ïÉêÉ=íÜÉ=ÄáÖ=äçëÉêë=ÑçääçïÉÇ=Äó=ÅóÅäáÅ~ä=äáâÉ=khq=~åÇ=cipK=
=
cáååáëÜ=j~êâÉíW=
=
vÉ~ê=OMMU=ï~ë=~=êÉÅçêÇ=ïÉ~â=çåÉ=Ñçê=cáååáëÜ=ÉèìáíáÉëK=qÜÉ=äçÅ~ä=ã~êâÉí=ÇÉÅäáåÉÇ=Äó=QTKRB=~ë=íÜÉ=ÉÅçåçãáÅ=ëäçïÇçïå=
ëí~êíÉÇ= íç= äççâ= äáâÉ= ~=ÇÉéêÉëëáçåK=lîÉêäó=çéíáãáëíáÅ= ~å~äóëí= ~åÇ=ã~å~ÖÉãÉåí=ÉñéÉÅí~íáçåë=~ÇÇÉÇ= íç=ìåÅÉêí~áåíó=~åÇ=
Éñ~ÖÖÉê~íÉÇ=éêáÅÉ=ÇÉÅäáåÉëK=qÜÉ=cáååáëÜ=é~êí= çÑ= íÜÉ= pìÄJcìåÇ=éÉêÑçêãÉÇI=ÜçïÉîÉêI= êÉä~íáîÉäó=ïÉää=ÇìÉ= íç= ëìÅÅÉëëÑìä=
ëíçÅâ=éáÅâáåÖI=çìíéÉêÑçêãáåÖ=íÜÉ=pìÄJcìåÇÛë=ÄÉåÅÜã~êâ=Esfku=qçé=NMMF=ëáÖåáÑáÅ~åíäóK=
=
kçêïÉÖá~å=j~êâÉíW=
=
OMMU=ï~ë=~=óÉ~ê=çÑ=íïç=Ñ~ÅÉëK=qÜÉ=Ñáêëí=é~êí=çÑ=íÜÉ=óÉ~ê=ëÜçïÉÇ=îÉêó=ëíêçåÖ=éÉêÑçêã~åÅÉ=çÑ=çáä=êÉä~íÉÇ=ëíçÅâë=~ë=ïÉää=~ë=
ëÜáééáåÖK=qÜÉëÉ= ~êÉ= íïç=~êÉ~ë=ïÜÉêÉ=kçêï~ó= áë= ~=îÉêó=éêçãáåÉåí=éä~óÉêK=táíÜ= íÜÉ= ÅçãéäÉíÉ= ëÜáÑí= áå= ëÉåíáãÉåí=~åÇ=
éêáÅáåÖ=çÑ=çáä=éêçÇìÅíë=~ë=ïÉää=~ë=ëÜáééáåÖ=ê~íÉë=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMU=ëíçÅâë=íççâ=~=ëÉîÉê=ÄÉ~íáåÖK=qÜÉ=Ñáêëí=é~êí=çÑ=
íÜÉ=óÉ~ê=ëÜçïÉÇ=éçëáíáîÉ=~ÄëçäìíÉ=êÉíìêå=ïÜáäëí=íÜÉ=ëÉÅçåÇ=Ü~äÑ=ëÜçïÉÇ=~=ÇÉÅäáåÉ=çÑ=ëçãÉ=RMBK=qÜÉ=ëíçÅâë=íÜ~í=ïÉêÉ=
ãçëí=ëçäÇ=ïÉêÉ=íÜÉ=çåÉë=çÑ=ÇÉÄí=ÄìêÇÉå=Åçãé~åáÉë=~ÅíáîÉ=áå=ëÜáééáåÖ=~åÇ=çáä=ëÉêîáÅÉK=^äëç=ÄáÖ=ëìééçëÉÇäó=ãçêÉ=ëí~ÄäÉ=
Åçãé~åáÉë=ëìÅÜ=~ë=íÜÉ=íÉäÉÅçã=çéÉê~íçê=qÉäÉåçê=ïÉêÉ=~äëç=Üìêí=Äìí=ê~íÜÉê=çå=Ä~Åâ=çÑ=ÉãÉêÖáåÖ=ã~êâÉíë=ïçêêáÉëK=
=
píê~íÉÖó=ÖçáåÖ=Ñçêï~êÇ=
=
pïÉÇáëÜ=j~êâÉíW==
=
qÜÉ=ÅìêêÉåí=ëäçïÇçïå=ïáää=ÅçåíáåìÉK=få=OMMVI=ïÉ=ïáää=ãçëí=éêçÄ~Ääó=Ñ~ÅÉ=îÉêó=ïÉ~â=ÉÅçåçãáÅ=ÉåîáêçåãÉåí=~åÇ=ÉîÉå=
êÉÅÉëëáçå=áå=ã~åó=ÅçìåíêáÉëK=`Éåíê~ä=Ä~åâë=~åÇ=ÖçîÉêåãÉåíë=~êÉ=áåíÉêîÉåáåÖ=Äìí=áí=áë=ÇáÑÑáÅìäí=íç=éêÉÇáÅí=íÜÉ=çìíÅçãÉ=
Ñêçã= íÜÉëÉ= ÉÑÑçêíëK=^ÑíÉê= íÜÉ= ëíçÅâ=ã~êâÉí=ÇÉÅäáåÉ= íÜÉêÉ= ~êÉ=ã~åó= ~ííê~ÅíáîÉäó=éêáÅÉÇ= ëíçÅâë=ïÜáÅÜ= ÅêÉ~íÉ= áåíÉêÉëíáåÖ=
çééçêíìåáíáÉëK=eçïÉîÉêI=ïÉ=Ü~îÉ=åçí=ëÉÉå=íÜÉ=Äçííçã=çÑ=íÜÉ=ÉÅçåçãáÅ=ÅóÅäÉ=~åÇ=íÜÉ=É~êåáåÖë=Éëíáã~íÉë=ëÉÉãë=ëíáää=íçç=
ÜáÖÜK=tÉ=~êÉ=ëíáää=Å~ìíáçìë=Äìí=Çç=åçí=êçäÉ=çìí=~=ëíçÅâ=ã~êâÉí=êÉÄçìåÇ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVK=
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=
=
=
=
a~åáëÜ=j~êâÉíW=
=
qÜÉ=çìíäççâ=Ñçê=OMMV=äççâë=ÖêáãK=qÜÉ=Ä~åâáåÖ=Åêáëáë=~åÇ=ÖäçÄ~ä=ÉÅçåçãáÅ=çìíäççâ=âÉÉéë=ÖÉííáåÖ=ïçêëÉK=qÜÉ=Ñáêëí=é~êí=çÑ=
íÜÉ= óÉ~ê= áë= ÉñéÉÅíÉÇ= íç= ÄÉ= íÜÉ=ïçêëíI= ~ë= ~= ÖäçÄ~ä= áåîÉåíçêó= ÅçêêÉÅíáçå=ïáää=ã~âÉ= íÜÉ= ëáíì~íáçå= äççâ= ÉîÉå=ïçêëÉK=qÜÉ=
ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVI= íÜÉêÉDë=ëçãÉ=éêçÄ~Äáäáíó=íÜ~í=íÜÉ=ã~åó=ÉÅçåçãáÅ=ëíáãìäìë=éêçÖê~ããÉëI= äçïÉê=áåíÉêÉëí=ê~íÉë=~åÇ=
ãçêÉ= åçêã~ä= áåîÉåíçêó= ÄÉÜ~îáçìê= ïáää= ã~âÉ= íÜÉ= ÉÅçåçãáÅ= ëáíì~íáçå= ëí~ÄáäáëÉI= ~åÇ= ~äëç= ëí~ÄáäáëÉ= ÑìåÇ~ãÉåí~äë= Ñçê=
ëÜ~êÉëK=a~åáëÜ=Åçãé~åáÉë=~êÉ=íÜÉ=êÉä~íáîÉ=Ñçêíìå~íÉ=ëáíì~íáçå=íÜ~í=áí=áë=É~ëó=íç=~Çàìëí=íÜÉ=Åçëí=Ä~ëÉI=ïÜáÅÜ=çîÉê=íáãÉ=ïáää=
ÜÉäé= éêçíÉÅí= É~êåáåÖëI= Äìí= íÜÉ= Çáë~Çî~åí~ÖÉ= íÜÉ= ÅìêêÉåÅó= ëáíì~íáçå= íçï~êÇë= áãéçêí~åí= Éñéçêí=ã~êâÉíë= äáâÉ= pïÉÇÉåI=
kçêï~ó=~åÇ=íÜÉ=råáíÉÇ=háåÖÇçã=áë=îÉêó=åÉÖ~íáîÉ=~åÇ=ïáää=Üìêí=É~êåáåÖë=áå=OMMVK=
=
cáååáëÜ=j~êâÉíW=
=
^ÑíÉê=ä~ëí=óÉ~êë=ÇÉÅäáåÉë=íÜÉ=cáååáëÜ=ã~êâÉí=äççâë=~ííê~ÅíáîÉäó=î~äìÉÇK=j~êâÉíë=éêáÅÉLÉ~êåáåÖë=~åÇ=éêáÅÉJíçJÄççâ=ê~íáçë=
~êÉ=ïÉää=ÄÉäçï=íÜÉ=äÉîÉäë=ëÉÉå=áå=íÜÉ=ä~ëí=êÉÅÉëëáçå=áå=íÜÉ=É~êäó=OMMMK=qÜÉ=~îÉê~ÖÉ=ÇáîáÇÉåÇ=óáÉäÇ=áë=~äãçëí=SB=ïÜáÅÜ=
~äëç=éçáåíë=íç=ìåÇÉêî~äì~íáçåK=iççâáåÖ=äçåÖÉê=íÉêã=íÜÉ=ã~êâÉí=çÑÑÉêë=ÖççÇ=î~äìÉ=Ñçê=íÜÉ=äçåÖ=íÉêã=áåîÉëíçêK=få=íÜÉ=åÉ~ê=
íÉêãI=ÜçïÉîÉêI=ïÉêÉ=~Ñê~áÇ=íÜ~í=íÜÉ=~å~äóëí=ÉñéÉÅí~íáçåë=êÉÖ~êÇáåÖ=éêçÑáí=ÇÉîÉäçéãÉåí=áå=OMMV=~êÉ=ëíáää=íçç=çéíáãáëíáÅ=
~åÇ=íÜÉ=ê~éáÇ=ÇÉíÉêáçíáçå=çÑ=éêçÑáíë=ïáää=âÉÉé=íÜÉ=ã~êâÉí=áå=íÜÉ=ÇçäÇêìãëK=
=
kçêïÉÖá~å=j~êâÉíW=
=
^å=çìíäççâ=Ñçê=OMMV=çÑ=íÜÉ=kçêïÉÖá~å=ã~êâÉí=ãìëí=áåÅäìÇÉ=~=ÖìÉëë=çå=ïÜÉêÉ=íÜÉ=çáä=éêáÅÉ=ãáÖÜí=ÄÉ=áå=íÜÉ=ÑìíìêÉK=lìê=
ÄÉäáÉÑ= áë= íÜ~í= íÜÉ= çìíéìí= çÑ= çáä= ïáää= ÄÉ= êÉÇìÅÉÇ= ~ë=ïÉää= ~ë= ÇÉã~åÇ= Ñçê= çáä= ïáää= ÄÉ= äçïÉê= áå= OMMV= Åçãé~êÉÇ= íç= OMMUK=
eçïÉîÉêI=ïÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=çìíéìí=ïáää=ÄÉ=Åìí=ãçêÉ=íÜ~å=ÇÉã~åÇ=~åÇ=íÜìë=ïÉ=ëÜçìäÇ=Ü~îÉ=íÜÉ=éçëëáÄáäáíó=çÑ=~=ÜáÖÜÉê=
çáä=éêáÅÉ=ÇìêáåÖ=íÜÉ=óÉ~êK=lìê=îáÉï=áë=ëìééçêíÉÇ=Äó=íÜÉ=ÑìíìêÉë=ã~êâÉí=íÜ~í=áåÇáÅ~íÉ=íÜ~í=çáä=éêáÅÉ=áå=íÜÉ=~ìíìãå=ïáää=ÄÉ=
ÜáÖÜÉê= íÜ~å=íçÇ~óK=pçI=ïáíÜ=~=ÜáÖÜÉê=çáä=éêáÅÉ= áå=ëáÖÜí=ïÉ=ëÜçìäÇ=ëÉÉ=~=Ñ~áêäó=ÖççÇ=éêçÑáí~Äáäáíó=~ãçåÖ=çáä=Åçãé~åáÉë=
~åÇ=~=ÅçåíáåìÉÇ=ëéÉåÇáåÖ=çå=çáäÑáÉäÇ=ÇÉîÉäçéãÉåí=ÖçáåÖ=Ñçêï~êÇK=tÉ=Çç=ÜçïÉîÉêI=ÄÉäáÉîÉ=íÜ~í=íÜÉ=îÉêó=ëíêçåÖ=êÉÅÉåí=
áåÑä~íáçå= áå= íÜÉ= çáä= ëÉêîáÅÉë= ÄìëáåÉëë= ïáää= ÄÉ= ëáÖåáÑáÅ~åíäó= êÉÇìÅÉÇ= ÖçáåÖ= Ñçêï~êÇ= ~åÇ= íÜÉêÉ=ïáää= ~äëç= ÄÉ= Å~ëÉë=ïáíÜ=
ÇÉÑä~íáçåK=qÜáë=äÉ~Çë=ìë=íç=ÄÉäáÉîÉ=íÜ~í=éêçÑáí~Äáäáíó=~ãçåÖ=çáä=ëÉêîáÅÉë=Åçãé~åáÉë=ïáää=ÄÉ=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=íÜÉ=åÉñí=
ÑÉï=óÉ~êëK=
=
líÜÉê=
=
j~êíáå= fåÖÉäÖ™êÇ= EÑìåÇ= ã~å~ÖÉê= çÑ= pb_= kçêÇáÅ= cìåÇF= êÉéä~ÅÉÇ= ^åÇÉêë= _ÉêÖÖêÉå= ~ë= éçêíÑçäáç= ã~å~ÖÉê= çÑ= íÜÉ=
kçêïÉÖá~å=ëìÄJéçêíÑçäáç=áå=ä~íÉ=aÉÅÉãÄÉêK=
=
^åÇêÉ~ë=aÉííÉêÑÉäí=áë=åÉï=eÉ~Ç=mçêíÑçäáç=j~å~ÖÉê=Ñçê=pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇI=ÉÑÑÉÅíáîÉ=Ñêçã=g~åì~êó=NVI=
OMMVK=qÜÉêÉÄó=ÜÉ=áë=êÉéä~ÅáåÖ=j~êÉâ=lò~å~=ïÜç=ïáää=ÉåíáêÉäó=ÑçÅìë=çå=ÑáñÉÇ=áåÅçãÉ=éêçÇìÅíëK=
=
^ë= íÜÉ=qçé=éçêíÑçäáç= çÑ= pb_=cìåÇ= O= J= pb_=kçêÇáÅ= cçÅìë= cìåÇ= áë=ã~å~ÖÉÇ=Äó= ~= èì~åíáí~íáîÉ= êìäÉJÄ~ëÉÇ= ëóëíÉãI= íÜÉ=
ÅÜ~åÖÉ=çÑ=ã~å~ÖÉê=ïáää=åçí=áãéäó=~åó=ÅÜ~åÖÉë=~í=~ää=íç=íÜÉ=ÅìêêÉåí=ëíê~íÉÖóLéêçÅÉëëK=_çíÜ=çÑ=íÜÉã=ÄÉáåÖ=é~êí=çÑ=pb_…ë=
nì~åí=~åÇ=_Éí~=íÉ~ã=~äëç=ÉåëìêÉ=~=ëãççíÜ=íê~åëáíáçåK=
=
=
=
=
=
=
=
=
=
=

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=O=J=pb_=oìëëá~=cìåÇ=
=

qÜÉ=pìÄJcìåÇÛë=åÉí=~ëëÉí=î~äìÉ=éÉê=ìåáí=ÇÉéêÉÅá~íÉÇ=TNKNBK=
=
j~êâÉí=ìéÇ~íÉ=
=
oìëëá~å=ÉèìáíáÉë=éÉêÑçêãÉÇ=êÉä~íáîÉäó=ïÉää=Åçãé~êÉÇ=íç=éÉÉê=ã~êâÉíë= áå= íÜÉ=Ñáêëí=Ü~äÑ=çÑ= íÜÉ=óÉ~êI=Äìí=íê~ÇÉÇ=ëÜ~êéäó=
äçïÉê= áå= íÜÉ= ëÉÅçåÇ= Ü~äÑK= oìëëá~I= ÄÉáåÖ= ~= ã~àçê= ÅçããçÇáíó= ÉñéçêíÉêI= ÇÉéÉåÇë= ÜÉ~îáäó= çå= ÅçããçÇáíó= éêáÅÉë= ~åÇ=
ÉëéÉÅá~ääó=çå= íÜÉ=çáä=éêáÅÉK=qÜÉ=çáä=éêáÅÉ= ~ééêÉÅá~íÉÇ=ìåíáä=ãáÇJgìäó=OMMUI= ëÉííáåÖ=~=åÉï=êÉÅçêÇ=ÅäçëÉ= íç=rpa=NRM=éÉê=
Ä~êêÉäI= ~åÇ= íÜÉå= Åê~ëÜÉÇ= Ñ~ääáåÖ= ÄÉäçï=rpa= RM= ~ë= ÇÉã~åÇ= Ñçê= ÅçããçÇáíáÉë= ÇêáÉÇ= ìé= ÇìÉ= íç= íÜÉ=ïÉ~âÉåáåÖ= ÖäçÄ~ä=
ÉÅçåçãóK=
=
pìÄJcìåÇ=ìéÇ~íÉ=
=
qÜÉ=pìÄJcìåÇ=êÉíìêåÉÇ=ÄÉííÉê= íÜ~å= íÜÉ= áåÇÉñ= Eoqp=fåÇÉñF= áå= íÜÉ= Ñáêëí=Ü~äÑ=çÑ=OMMUI=Äìí= äçëí= áíë=çìíéÉêÑçêã~åÅÉ= íç= íÜÉ=
ÉñíêÉãÉ=îçä~íáäáíó=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑK=píçÅâë=Öçí=Ü~ããÉêÉÇ=~Åêçëë=íÜÉ=Äç~êÇ=~ë=áåîÉëíçêë=ïÉêÉ=äççâáåÖ=Ñçê=ë~ÑÉê=ã~êâÉíë=
~åÇ=~ëëÉí=Åä~ëëÉëK=píçÅâëÛ= ÑìåÇ~ãÉåí~ä=î~äìÉë=ïÉêÉ= ä~êÖÉäó= áÖåçêÉÇ=ÇìêáåÖ=íÜÉ=ëÉääJçÑÑ=~åÇ=íÜÉêÉÑçêÉ=ëÉÅíçê=~åÇ=ëíçÅâ=
ëÉäÉÅíáçå=ÇáÇ=åçí=~ÇÇ=ãìÅÜ=î~äìÉK=
=
^ãçåÖ= íÜÉ= ëíçÅâë= íÜ~í= ÅçåíêáÄìíÉÇ= éçëáíáîÉäó= ï~ë= ~å= áåíÉÖê~íÉÇ= ëíÉÉä= Åçãé~åó= kçîçäáéÉíëâ= píÉÉä= ~åÇ= ÑÉêíáäáòÉê=
éêçÇìÅÉêë= rê~äâ~äó= ~åÇ= ^âêçåK= ^äëçI= Å~ìíáçìë= éçëáíáçåáåÖ= áå= íÜÉ= éçïÉê= ÖÉåÉê~íáçå= ëÉÖãÉåí= ~ÇÇÉÇ= íç= êÉä~íáîÉ=
éÉêÑçêã~åÅÉK=lå=íÜÉ=çíÜÉê=Ü~åÇI=çáä=ÑáÉäÇ=ëÉêîáÅÉë=Åçãé~åáÉë=`~í=láä=~åÇ=fåíÉÖê~=ÉêçÇÉÇ=íÜÉ=~îÉê~ÖÉ=éÉêÑçêã~åÅÉ=~ë=
ÇáÇ=êÉ~ä=Éëí~íÉ=ÇÉîÉäçéÉêë=mfhI=ipo=dêçìé=~åÇ=^cf=aÉîÉäçéãÉåíK=
=
qÜÉ=pìÄJcìåÇÛë=éÉêÑçêã~åÅÉ=ï~ë=~ÑÑÉÅíÉÇ=Äó=îçä~íáäÉ= ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ã~êâÉíëK=qÜÉ=éÉêÑçêã~åÅÉ= áå=pbh=íÉêãë=ï~ë=
ÄÉííÉê=ÇìÉ=íç=íÜÉ=ïÉ~âÉê=pïÉÇáëÜ=âêçå~K=
=
píê~íÉÖó=ÖçáåÖ=Ñçêï~êÇ=
=
tÉ=ÉñéÉÅí=îçä~íáäáíó=íç=êÉã~áå=ÜáÖÜK=içïÉê=çáä=éêáÅÉ=~åÇ=áåÅêÉ~ëÉÇ=ìåÅÉêí~áåíó=ïÉáÖÜ=Ççïå=çå=ëÉåíáãÉåíK=lå=íÜÉ=çíÜÉê=
Ü~åÇI= ÑçêÅÉÇ= ëÉääáåÖ= áë= ëäçïáåÖ= J= çäáÖ~êÅÜë= ÄÉáåÖ=Ä~áäÉÇ=çìí= Äó= íÜÉ=ÖçîÉêåãÉåí= çê= ~í= äÉ~ëí= ëçãÉ=çÑ= íÜÉãK=içåÖJçåäó=
ÑìåÇë=Ü~îÉ=ãçîÉÇ=áåíç=Å~ëÜ=ïÜáäÉ=ëçãÉ=ÜÉÇÖÉ=ÑìåÇë=Ü~îÉ=ÖáîÉå=ìé=~åÇ=ÅäçëÉÇ=ÇçïåK=qÜÉ=ÖçîÉêåãÉåí=ëí~êíÉÇ=íç=Äìó=
áåíç=ÉèìáíáÉë=íÜìë=~í=äÉ~ëí=é~êíäó=ÅçãéÉåë~íáåÖ=Ñçê=ÇÉJäÉîÉê~ÖáåÖ=íÜ~í=ãáÖÜí=ÄÉ=áå=áíë=Ñáå~ä=ëí~ÖÉ=Äó=åçïK=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

kçíÉW=mÉêÑçêã~åÅÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=~êÉ=ÜáëíçêáÅ~ä=~åÇ=~êÉ=åçí=áåÇáÅ~íáîÉ=çÑ=ÑìíìêÉ=êÉëìäíëK=
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Schedule of Investments
As at December 31, 2008

SEB Fund 2 - SEB Choice Asia ex. Japan 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

China
China Communications Construction 3,125,000 4,308,000 1,183,000 HKD 9.560 3,854,738.38 2.52
China Construction Bank 8,669,000 3,998,000 4,081,000 HKD 4.250 4,753,844.01 3.11
China Insurance International 1,050,000 1,050,000 - HKD 11.920 1,614,925.71 1.06
China Life Insurance 345,000 452,000 107,000 HKD 23.550 1,048,327.55 0.69
China Merchants Bank 885,000 300,000 106,500 HKD 14.360 1,639,776.67 1.07
China Mobile 1,237,500 306,000 439,000 HKD 77.800 12,422,579.91 8.14
China Overseas Land & Investment Rights 82,560 - - HKD 2.860 30,466.51 0.02
China Overseas Land & Investment 1,618,000 1,134,000 2,376,000 HKD 10.780 2,250,527.23 1.47
China Unicom 2,452,000 3,134,000 682,000 HKD 9.300 2,942,323.42 1.93
CNOCC 4,832,000 1,443,000 856,000 HKD 7.240 4,513,905.74 2.96
Dongfeng Motor Group 3,006,000 3,666,000 660,000 HKD 2.500 969,652.18 0.64

Total China 36,041,067.31 23.61

Hong Kong
ASM Pacific Technology 900 16,300 541,900 HKD 25.400 2,949.60 0.00
BOC Hong Kong Holdings 1,388,000 555,500 1,005,500 HKD 8.780 1,572,428.75 1.03
China High Speed Transmission Equipment 609,000 609,000 - HKD 9.380 737,067.26 0.48
China Mengniu Dairy 2,113,000 823,000 189,000 HKD 10.080 2,748,191.70 1.80
China Shcnhua Energy 780,000 525,000 340,500 HKD 16.400 1,650,537.68 1.08
Esprit Hldg 217,000 217,000 - HKD 43.900 1,229,168.01 0.80
Hang Lung Group 741,000 172,000 150,000 HKD 23.450 2,242,064.22 1.47
Hong Kong Land 742,000 59,000 303,000 USD 2.480 1,840,160.00 1.21
Kerry Properties 889,000 239,500 372,500 HKD 20.650 2,368,693.19 1.55
Ping An Insurance 610,500 137,000 266,500 HKD 37.500 2,953,955.37 1.93
Shangri La Asia 1,972,000 148,000 1,034,000 HKD 8.910 2,267,104.86 1.48
Sun Hung Kai Properties 238,000 312,000 74,000 HKD 64.600 1,983,793.53 1.30
Swire Pacific 698,000 116,000 516,500 HKD 53.350 4,804,816.88 3.15
ZTE Corporation 836,800 836,800 - HKD 20.300 2,191,819.08 1.44

Total Hong Kong 28,592,750.13 18.72

Indonesia
London Sumatra Indonesia 1,325,500 565,500 1,249,500 IDR 2,925.000 355,916.63 0.23
Telekomunikasi Indonesia 2,401,500 203,500 4,217,500 IDR 6,900.000 1,521,158.13 1.00

Total Indonesia 1,877,074.76 1.23

Malaysia
Bumiputra Commerce Hldg 495,300 55,000 1,087,600 MYR 5.850 837,429.36 0.55
Genting 582,800 54,100 1,822,000 MYR 3.700 623,225.56 0.41
IJM Corp 620,000 620,000 512,750 MYR 2.800 501,734.20 0.33
IOI 1,404,200 1,482,400 78,200 MYR 3.560 1,444,784.10 0.95
Tanjong 9,854 9,854 - MYR 13.300 37,878.10 0.02
Telekom Malaysia 679,200 692,500 13,300 MYR 3.080 604,605.90 0.40

Total Malaysia 4,049,657.22 2.66

period

Sales
during the
reporting
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SEB Fund 2 - SEB Choice Asia ex. Japan Fund

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

31/12/08 reporting      USD assets
period

Philippines
First Philippine Hldgs 469,200 54,100 782,900 PHP 15.250 150,479.53 0.10
Metropolitan Bank & Trust 2,501,300 630,400 1,733,000 PHP 22.750 1,196,731.66 0.78

Total Philippines 1,347,211.19 0.88

Singapore 
CapitaMall Trust 683,000 36,000 - SGD 1.590 753,753.20 0.49
City Development 613,000 127,000 412,000 SGD 6.370 2,710,261.84 1.77
Development Bank of Singapore Group Right Issue 2009-01-20 55,500 - - SGD 3.170 122,113.47 0.08
Development Bank of Singapore 111,000 199,000 88,000 SGD 8.420 648,703.76 0.42
Jardine Matheson Holdings 270,800 19,200 72,400 USD 18.500 5,009,800.00 3.28
Sembcorp Industries 1,395,540 652,320 229,000 SGD 2.320 2,247,199.44 1.47
Singapore Telecommunications 958,000 1,445,000 487,000 SGD 2.550 1,695,575.11 1.11
ST Engineering 304,000 583,000 279,000 SGD 2.370 500,072.84 0.33
United Overseas Bank 64,000 64,000 - SGD 12.920 573,923.26 0.38
UOL Group 1,328,000 87,000 123,000 SGD 2.220 2,046,267.44 1.34

Total Singapore 16,307,670.36 10.67

South Korea
Cheil Communication 10,230 3,910 6,290 KRW 195,000 1,583,711.41 1.04
Hana Financial Group 117,660 124,120 6,460 KRW 19,500 1,821,500.34 1.19
Hana Tour Service 30,404 2,903 26,423 KRW 23,300 562,409.23 0.37
Hite Brewery 4,651 4,921 270 KRW 165,500 611,096.98 0.40
Hyundai Development Company 38,843 28,284 96,825 KRW 32,450 1,000,675.50 0.66
KB Financial Group 47,596 76,076 28,480 KRW 33,700.000 1,273,403.85 0.83
Korea Exchange Bank 385,650 60,200 229,280 KRW 6,330 1,938,040.49 1.27
LG Telecom 264,830 271,840 7,010 KRW 9,930 2,087,767.97 1.37
Lotte Shopping 9,999 14,776 4,777 KRW 210,000 1,667,023.28 1.09
NHN Corp 16,961 8,489 16,089 KRW 130,000 1,750,493.92 1.15
Posco 5,390 11,331 11,511 KRW 380,000 1,626,065.98 1.06
Samsung Electronics 23,290 24,680 1,390 KRW 451,000 8,338,958.88 5.46
Samsung Electronics Pref. 1,320 2,930 5,570 KRW 258,000 270,370.58 0.18
Samsung Fire and Marine 14,273 7,301 30,739 KRW 188,500 2,135,956.59 1.40
Shinsegae 6,117 1,318 9,128 KRW 482,000 2,340,729.99 1.53

29,008,204.99 19.00

Taiwan
AU Optronics 1,229,000 1,229,000 1,134,216 TWD 24.700 924,989.85 0.61
Cathay Life Insurance 3,245,931 1,086,810 556,242 TWD 36.500 3,610,108.71 2.36
Chinatrust Financial Hldg 4,966,834 1,535,481 2,167,647 TWD 13.900 2,103,694.04 1.38
Chungwa Telecom 1,896,010 3,021,200 1,125,190 TWD 53.500 3,090,882.80 2.02
Hon Hai Precision Industry 2,323,336 1,052,799 250,060 TWD 64.200 4,545,013.55 2.98
Novatek Microelectronics 2,748 2,910 825,109 TWD 31.100 2,604.14 0.00
Siliconware Precision 3,491,589 2,127,319 1,096,027 TWD 28.000 2,978,991.61 1.95
Sinopac Hldgs 3,813,000 6,921,000 3,108,000 TWD 7.150 830,732.07 0.54

reporting
period

Sales
during the

Total South Korea
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SEB Fund 2 - SEB Choice Asia ex. Japan Fund

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

31/12/08 reporting      USD assets
period

Taiwan Cement 1,501,690 2,590,290 1,088,600 TWD 26.950 1,233,182.03 0.81
Taiwan Mobile 993,198 118 1,664,920 TWD 48.700 1,473,848.79 0.97
Taiwan Semiconductor 6,255,806 1,046,095 1,586,023 TWD 44.400 8,463,585.28 5.54

Total Taiwan 29,257,632.87 19.16

Thailand
Advanced Info Service 1,167,700 1,839,300 671,600 THB 79.500 2,669,128.54 1.75
PTT Exploration & Products 338,600 102,600 400,600 THB 107.000 1,041,697.95 0.68
Siam Commercial Bank 351,200 351,200 - THB 48.250 487,217.52 0.32

Total Thailand 4,198,044.01 2.75

Total shares USD 150,679,312.84 98.68

Total transferable securities admitted
to an official stock exchange USD 150,679,312.84 98.68

Total portfolio USD 150,679,312.84 98.68

1,910,283.08 1.26

1,910,283.08 1.26

Other assets
34,836.41 0.02

489,608.08 0.30
Receivables on sales of securities 434,636.99 0.28
Receivables on subscriptions 18,527.43 0.01

977,608.91 0.61

-264,329.71 -0.17
Bank overdraft -57,281.01 -0.03

-490,822.97 -0.32
Payables on redemptions -56,364.93 -0.03

-868,798.62 -0.55

Total net assets as at December 31, 2008 USD 152,698,406.21 100.00

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

period

Sales
during the
reporting

free of charge from SEB Asset Management S.A. 

Dividends receivable

Total other assets

Other liabilities
Management fee, taxe d'abonnement

Total 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 

Cash at banks
Cash at banks

Total cash at banks

Payables on foreign exchange

Receivables on foreign exchange
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Schedule of Investments
As at December 31, 2008

SEB Fund 2 - SEB Currency Alpha Fund

Security denomination Maturity 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

Bonds

Australia
5.039 % Swan FRN 12/09/38 450 - 149 EUR 98.219 441,667.55 0.43
5.058 % Torrens Trust 14/09/37 287 - 94 EUR 90.100 258,595.65 0.25

700,263.20 0.68

Belgium
5.058 % B-Arena FRN 22/04/44 750 - - EUR 94.853 711,394.50 0.70
0.00 % Belgium 17/09/09 6,000 6,000 - EUR 98.766 5,925,948.00 5.83

6,637,342.50 6.53

Cayman Islands
5.068 % BCP Finance Bank FRN 28/01/10 500 - - EUR 98.175 490,876.00 0.48
4.894 % BCP Finance Bank FRN 03/02/11 500 - - EUR 98.798 493,990.00 0.49

984,866.00 0.97

France
5.215 % Banque Fédérative du Crédit Mutuel 20/04/13 500 - - EUR 97.347 486,734.50 0.48
4.395 % Banque Fédérative du Crédit Mutuel FRN 17/05/12 800 - - EUR 94.763 758,105.60 0.75

1,244,840.10 1.23

Germany
3.389 % Deutsche Schiffsbank FRN 14/06/10 800 - - EUR 97.682 781,452.00 0.77
4.815 % Haus Limited FRN 10/12/37 185 - 493 EUR 96.798 179,255.76 0.18
3.00 % Hypo Real Estate Bank 23/02/09 500 500 - EUR 99.997 499,983.00 0.49
4.569 % Hypo Real Estate Holding FRN 11/05/09 500 - - EUR 80.075 400,375.00 0.39
3.00 % Land Berlin 15/01/09 700 700 - EUR 100.057 700,399.70 0.69
4.585 % Silver Arrow FRN 15/08/14 220 - 316 EUR 98.863 217,595.51 0.21

2,779,060.97 2.73

Ireland
5.468 % Allied Irish Banks FRN 11/04/12 500 - - EUR 95.721 478,603.75 0.47
3.454 % EBS Building Society FRN 14/12/10 800 - - EUR 89.693 717,543.20 0.71
5.075 % Hipototta FRN 30/09/48 600 - 177 EUR 99.905 599,119.68 0.59
4.386 % Irish Life & Permanent FRN 14/02/11 1,000 - - EUR 93.102 931,020.00 0.92
4.595 % SC German Auto FRN 12/11/15 392 - 266 EUR 99.878 391,853.89 0.39

3,118,140.52 3.08

Total France

Total Ireland

Total Germany

Sales
during the
reporting

bonds indicated in 1,000 currency units

period

Total Australia

Total Belgium

Total Cayman Islands
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SEB Fund 2 - SEB Currency Alpha Fund

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

31/12/08 reporting       EUR assets
period

Luxembourg
5.059 % Geldilux FRN 08/09/14 800 - - EUR 97.632 781,054.40 0.77

781,054.40 0.77

Netherlands
5.096 % Leaseplan Operation FRN 26/10/09 750 - - EUR 94.850 711,376.50 0.70

711,376.50 0.70

New Zealand
5.543 % Fonterra FRN 12/04/10 500 - - EUR 96.937 484,686.00 0.48

484,686.00 0.48

Portugal
3.109 % Banco Espirito Santo FRN 29/03/10 500 - - EUR 96.911 484,555.00 0.48
4.717 % Banco Espirito Santo FRN 08/05/13 500 - - EUR 92.387 461,936.50 0.45

946,491.50 0.93

South Korea
4.495 % Korea National Housing FRN 17/11/10 500 - - EUR 99.671 498,354.00 0.49

498,354.00 0.49

Spain
5.143 % Bancaja Capital FRN 23/04/14 500 - - EUR 86.860 434,301.25 0.43
4.333 % Bankinter FRN 18/11/10 500 - - EUR 97.520 487,600.00 0.48
5.24 % Caixa Estalvis Catalunya FRN 18/07/11 300 - 500 EUR 96.261 288,783.22 0.28
3.454 % CAM Global Finance FRN 14/12/09 500 - - EUR 92.592 462,957.50 0.46
5.531 % CAM Global Finance FRN 14/01/13 500 - - EUR 78.052 390,257.50 0.38
5.132 % FTA Santander Empresas FRN 16/10/49 365 - 135 EUR 91.176 332,491.79 0.33
5.094 % TDA CAM FRN 26/02/49 670 - 70 EUR 84.329 565,389.63 0.56

2,961,780.89 2.92

Sweden
5.318 % Framtiden Mulit-Family Housing Finance FRN 21/09/17 500 - - EUR 97.761 488,803.50 0.48
3.482 % Sveaskog FRN 23/06/09 400 - - EUR 99.940 399,760.75 0.39
4.385 % Volvo FRN 17/08/09 700 - - EUR 98.279 687,954.92 0.68

1,576,519.17 1.55

United Kingdom
3.869 % 3i Group FRN 08/06/12 800 - - EUR 78.087 624,696.80 0.61
4.633 % Arran Residential Mortgages Funding FRN 20/09/36 167 - 301 EUR 99.736 166,194.10 0.16
3.404 % Britannia Building Society FRN 14/12/09 800 - - EUR 97.135 777,081.60 0.76

Total Luxembourg

Total New Zealand

Total Portugal

Total South Korea

Total Spain

Sales

Total Sweden

during the
reporting

bonds indicated in 1,000 currency units

period

Total Netherlands
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SEB Fund 2 - SEB Currency Alpha Fund

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

31/12/08 reporting       EUR assets
period

3.976 % Clydesdale Bank FRN 30/05/12 700 - - EUR 98.709 690,962.30 0.68
4.623 % Fastl 18/04/14 243 - 398 EUR 97.742 237,311.03 0.23
3.969 % Granite Master Issuer 17/12/54 623 - 77 EUR 100.005 623,195.01 0.61

Total United Kingdom 3,119,440.84 3.05

United States of America
5.21 % Heritage Trust FRN 18/09/35 607 - 193 EUR 97.501 591,839.72 0.58
5.073 % Heritage Trust FRN 15/07/36 443 - 154 EUR 97.336 430,972.39 0.42

1,022,812.11 1.00

Total bonds EUR 27,567,028.70 27.11

Total transferable securities admitted
to an official stock exchange EUR 27,567,028.70 27.11

Other transferable securities

Bonds

Germany
0.00 % Germany T-Bill 14/01/09 10,000 10,000 - EUR 99.952 9,995,160.00 9.83

Total Germany 9,995,160.00 9.83

France
0.00 % France T-Bill 26/02/09 10,000 10,000 - EUR 99.747 9,974,680.00 9.81
0.00 % France T-Bill 26/03/09 10,000 10,000 - EUR 99.602 9,960,150.00 9.80

Total France 19,934,830.00 19.61

Netherlands
0.00 % Dutch T-Bill 30/01/09 12,000 12,000 - EUR 99.892 11,987,064.00 11.79
0.00 % Dutch T-Bill 27/02/09 10,000 10,000 - EUR 99.775 9,977,520.00 9.81
0.00 % Dutch T-Bill 30/06/09 11,000 11,000 - EUR 99.196 10,911,538.00 10.73

Total Netherlands 32,876,122.00 32.33

Total bonds 62,806,112.00 61.77

Total other transferable securities EUR 62,806,112.00 61.77

Total portfolio EUR 90,373,140.70 88.88

Sales

bonds indicated in 1,000 currency units

during the
reporting

period

Total United States of America
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SEB Fund 2 - SEB Currency Alpha Fund

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

31/12/08 reporting       EUR assets
period

Forward foreign exchange contracts
purchased forward foreign exchange contracts
SEK 19/03/09 1,077,387,798 97,540,573.54 95.91
sold forward foreign exchange contracts
EUR 19/03/09 -98,101,087 -97,514,540.00 -95.89

Total forward foreign exchange contracts (total unrealised result) 26,033.54 0.02

225,043.61 0.22

225,043.61 0.22
Other assets

154,980.77 0.15
10,800,000.00 10.62

182,865.50 0.18
Receivables on sales of securities 106,666.61 0.10
Receivables on subscriptions 184,999.32 0.18

11,429,512.20 11.23

Bank overdraft -0.22 0.00
-90,164.46 -0.09

-181,943.20 -0.18
-84,110.40 -0.08

Other liabilities -59.78 0.00

-356,278.06 -0.35

Total net assets as at December 31, 2008 EUR 100.00

* Bond prices expressed in percent.

Total cash at banks

Cash at banks
Cash at banks

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

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

Interest receivable on bonds
Time deposit
Receivables on foreign exchange

Payables on foreign exchange

free of charge from SEB Asset Management S.A. 

Total other assets

Other liabilities

Payables on redemptions

Management fee, taxe d'abonnement

Total other liabilities

101,697,451.99

Sales

reporting
period

during the
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Schedule of Investments
As at December 31, 2008

SEB Fund 2 - SEB Generation Fund 80

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

31/12/08     reporting      SEK assets
    period

Other transferable securities

Investment funds

Luxembourg
SEB Fund 1 - SEB Choice Japan Fund 40,486 49,367 8,881 JPY 44.913 158,623.61 9.15
SEB Fund 1 - SEB Choice North America Chance/Risk Fund 12,325 15,292 2,967 USD 2.893 281,938.40 16.25
SEB Fund 1 - SEB Europe 1 Fund 8,999 10,398 1,399 EUR 2.109 208,614.54 12.03
SEB Fund 1 - SEB Europe 3 Fund 6,143 6,427 284 GBP 3.002 209,650.10 12.09
SEB Fund 1 - SEB Nordic Fund 2,741 3,196 455 EUR 3.795 114,347.48 6.59
SEB Fund 3 - SEB Choice North America Equity Fund 25,094 31,597 6,503 USD 1.437 285,101.76 16.43
SEB Fund 3 - SEB Ethical Sweden Fund 9,243 10,477 2,692 SEK 28.856 266,719.70 15.38

Total Luxembourg 1,524,995.59 87.92

Total investment funds SEK 1,524,995.59 87.92

Total other transferable securities SEK 1,524,995.59 87.92

Total portfolio SEK 1,524,995.59 87.92

193,605.05 11.16

193,605.05 11.16

Other assets
15,900.00 0.92

15,900.00 0.92

-62.85 0.00

-62.85 0.00

Total net assets as at December 31, 2008 SEK 1,734,437.79 100.00

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

Receivables on subscriptions

period

Sales
during the
reporting

free of charge from SEB Asset Management S.A. 

Total other assets

Other liabilities
Management fee, taxe d'abonnement

Total other liabilities

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

Cash at banks
Cash at banks

Total cash at banks
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Schedule of Investments
As at December 31, 2008

SEB Fund 2 - SEB Nordic Focus 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
DSV 40,300 40,300 - DKK 56.500 305,908.91 3.87
FLSmidth 13,650 7,200 1,350 DKK 181.000 331,932.56 4.19
TopDanmark 3,447 - 1,753 DKK 687.000 318,153.46 4.02
Trygvesta 7,000 1,800 4,700 DKK 328.000 308,468.28 3.89
Vestas Wind Systems 9,350 4,250 2,600 DKK 303.500 381,249.20 4.81

Total Denmark 1,645,712.41 20.78

Finland
Elisa 53,000 65,000 12,000 EUR 12.300 651,900.00 8.24
Sampo 23,400 51,900 28,500 EUR 13.240 309,816.00 3.91
Sanoma-WSOY Oyj 33,800 64,800 31,000 EUR 9.210 311,298.00 3.93
TeliaSonera 90,100 90,100 81,100 EUR 3.520 317,152.00 4.00
UPM-Kymmene 34,200 79,200 45,000 EUR 9.000 307,800.00 3.89

Total Finland 1,897,966.00 23.97

Norway
Farstad Shipping 25,797 13,000 17,703 NOK 67.500 178,901.60 2.26
Orkla 68,000 68,000 41,700 NOK 45.450 317,529.48 4.01
Pronova BioPharma 47,880 47,880 - NOK 23.100 113,633.75 1.43
Statoil 25,050 6,650 7,300 NOK 113.900 293,138.39 3.70
Tandberg 39,000 83,000 44,000 NOK 75.400 302,118.42 3.81
Telenor 68,200 68,200 - NOK 46.300 324,419.25 4.10

Total Norway 1,529,740.89 19.31

Sweden
AstraZeneca 10,500 57,600 47,100 SEK 307.000 293,246.95 3.70
Atlas Copco A 53,400 53,400 49,500 SEK 66.750 324,263.71 4.10
Elekta 42,870 85,170 42,300 SEK 77.250 301,271.33 3.80
Hennes & Mauritz B 11,000 - 14,800 SEK 305.500 305,710.06 3.86
Husqvarna 69,000 69,000 - SEK 41.300 259,241.76 3.27
Intrum Justitia 45,100 45,100 - SEK 78.500 322,071.30 4.07
Scania 52,500 52,500 - SEK 77.750 371,334.69 4.69
Securitas 100,630 165,900 65,270 SEK 64.250 588,174.82 7.43

Total Sweden 2,765,314.62 34.92

Total shares EUR 7,838,733.92 98.98

Total transferable securities admitted
to an official stock exchange EUR 7,838,733.92 98.98

Total portfolio EUR 7,838,733.92 98.98

Sales
during the
reporting

period
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SEB Fund 2 - SEB Nordic Focus Fund 

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

31/12/08 reporting      EUR assets
period

178,155.71 2.25

178,155.71 2.25

Other assets
Receivables on subscriptions 4,042.85 0.05

4,042.85 0.05

-10,098.19 -0.13
Bank overdraft -201.64 0.00
Payables on bought securities -90,737.59 -1.15
Other liabilities -6.55 0.00

-101,043.97 -1.28

Total net assets as at December 31, 2008 EUR 7,919,888.51 100.00

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

Cash at banks
Cash at banks

Total cash at banks

free of charge from SEB Asset Management S.A. 

Total other assets

Other liabilities
Management fee, taxe d'abonnement

Total other liabilities

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

during the
reporting

period

Sales
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Schedule of Investments
As at December 31, 2008

SEB Fund 2 - SEB Russia 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
Arawak Energy 250,000 250,000 - CAD 0.520 75,756.83 0.33

Total Canada 75,756.83 0.33

Denmark
Nord Star Pharmashare 21,923 1,923 15,000 EUR 3.600 78,922.80 0.34

Total Denmark 78,922.80 0.34

Kazakhstan
Alliance Bank JSC 200,000 80,000 60,000 USD 0.865 124,455.95 0.54
Halyk Savings Bank Kazakhstan 70,000 110,000 40,000 USD 3.130 157,620.23 0.69
Kazakhgold Group 20,000 20,000 - USD 3.950 56,832.48 0.25

Total Kazakhstan 338,908.66 1.48

Russia
Aeroflot -Russian International Airlines 67,258 - - USD 0.990 47,901.45 0.21
AFI Development 100,000 100,000 - USD 0.610 43,883.31 0.19
Armada 14,000 - - USD 1.000 10,071.58 0.04
Arzamas instrument engineering factory 420 - - USD 20.000 6,042.94 0.03
Belon OJSC 600,000 600,000 - USD 0.350 151,073.70 0.66
Comstar United Telesystem 90,000 150,000 90,000 USD 3.950 255,746.20 1.12
Evraz Group 25,000 86,000 73,000 USD 8.600 154,670.69 0.68
Federal Hydrogenerating Company 35,291,072 40,291,072 5,000,000 USD 0.021 530,616.46 2.33
Gaz Autoplant (Robert Fleming Part Note) 5,000 - - USD 8.000 28,775.94 0.13
Gazprom 185,000 110,000 81,000 USD 14.250 1,896,514.55 8.29
Gazprom Neft 250,000 200,000 - USD 2.125 382,180.50 1.67
Integra Group Holdings 165,000 95,000 10,000 USD 1.130 134,131.86 0.59
INTER-REGIONAL DISTRIBUTION 45,547,300 45,547,300 - USD 0.002 72,086.66 0.32
KazMunaiGas Exploration Production 75,000 75,000 20,000 USD 12.600 679,831.67 2.97
LSR Group 181,827 181,827 20,000 USD 0.760 99,412.62 0.43
Lukoil 44,000 125,000 129,000 USD 32.050 1,014,495.90 4.43
Magnit 27,197 35,197 15,000 USD 16.050 314,026.01 1.37
Magnitogorsk Iron & Steel Works 175,000 255,000 130,000 USD 2.600 327,326.36 1.43
Mechel 30,000 60,000 38,000 USD 4.000 86,327.83 0.38
Mobile Telesystems 20,000 50,000 35,000 USD 26.680 383,871.09 1.68
Moscow Region Electric Network 7,243,133 7,243,133 - USD 0.041 213,638.68 0.93
Mostootrjad 19 50 50 - USD 2,600.000 93,521.81 0.41
Norilsk Nickel 242,205 324,000 93,295 USD 6.360 1,108,178.72 4.84
Novatek OAO 45,000 40,000 110,000 USD 19.150 619,941.74 2.71
PIK Group 145,000 177,000 40,000 USD 0.965 100,661.84 0.44
POLYUS GOLD 60,000 60,000 - USD 11.920 514,513.87 2.25
Primorsk Shipping 500,000 - - USD 0.174 62,443.79 0.27
Raspadskaya 100,000 300,000 300,000 USD 1.000 71,939.86 0.31

Sales

period

during the
reporting
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SEB Fund 2 - SEB Russia Fund

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

31/12/08 reporting       EUR assets
period

Rosneft Oil 725,000 1,675,000 1,400,000 USD 3.750 1,955,864.94 8.56
Sberbank Preferred 300,000 - - USD 0.350 75,536.85 0.33
Sberbank RF 3,567,051 2,367,051 600,000 USD 0.740 1,898,937.30 8.30
Severstal 80,000 130,000 120,000 USD 2.740 157,692.17 0.69
Severstal Auto JSC 25,000 20,000 - USD 5.000 89,924.82 0.39
Sibneftegeofizika 6,604 604 - USD 9.000 42,758.17 0.19
Sistema 40,000 45,000 75,000 USD 5.500 158,267.69 0.69
Sitronics 1,000,000 - - USD 0.030 21,581.95 0.09
Surgutneftegaz ADR (London) 345,000 465,000 150,000 USD 5.100 1,265,781.83 5.53
Surgutneftegaz Pref 2,400,000 - - USD 0.250 431,639.16 1.89
Tatneft 21,000 32,000 34,000 USD 35.000 528,757.97 2.31
Uralkali 19,334 159,000 143,000 USD 8.910 123,927.87 0.54
Uralkaliy 150,000 - - USD 1.850 199,633.11 0.87
Vimpel-Communications 25,000 115,000 105,000 USD 7.160 128,772.34 0.56
Voronezhoblgaz 303,323 303,323 - USD 5.500 1,200,155.77 5.25
Vozrozhdeniye Bank 10,000 10,000 - USD 8.500 61,148.88 0.27
VTB Bank 441,350 706,350 605,000 USD 2.170 688,989.26 3.02
X 5 Retail Group 15,000 15,000 2,000 USD 8.600 92,802.41 0.41

Total Russia 18,526,000.12 81.00

Sweden
Varyag Resources 229,000 4,000 - SEK 11.000 229,157.46 1.00
West Siberian Resources 3,500,000 4,150,000 650,000 SEK 2.550 811,921.53 3.55

Total Sweden 1,041,078.99 4.55

Ukraine
Alchevskiy Metalurgiyniy Kombinat 6,000,000 1,000,000 - UAH 0.082 46,116.48 0.20
Azovstal 400,000 200,000 - UAH 0.855 32,056.58 0.14
Enakiyvckiy metalyrginiy zavod 6,300 1,000 - UAH 53.500 31,592.60 0.14
Krukivka Carriage Works 60,000 60,000 - UAH 9.000 50,615.65 0.22
TMM Real Estate Development 10,000 - - EUR 0.330 3,300.00 0.01

Total Ukraine 163,681.31 0.71

United Kingdom
Dragon Oil 420,700 640,700 220,000 GBP 1.595 694,042.63 3.04
Eurasian Natural Resources 20,000 135,000 115,000 GBP 3.300 68,264.80 0.30
Novolipetsk Iron and Steel 50,000 80,000 57,000 USD 10.200 366,893.28 1.60
Rambler Media 20,000 20,000 - USD 3.048 43,847.34 0.19
RTM 17,000 - - USD 0.428 5,228.22 0.02
TMK OAO 40,000 90,000 60,000 USD 3.900 112,226.18 0.49

Total United Kingdom 1,290,502.45 5.64

Sales

period
reporting
during the
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SEB Fund 2 - SEB Russia Fund

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

31/12/08 reporting       EUR assets
period

United States of America
Mobile Telesystems 131,345 131,345 - USD 3.830 361,894.43 1.58

Total United States of America 361,894.43 1.58

Total shares EUR 95.63

EUR 95.63

EUR 95.63

1,058,680.64 4.63

1,058,680.64 4.63

Other assets
   37,443.88 0.16

37,443.88 0.16

-55,034.62 -0.24
-41,375.11 -0.18

-96,409.73 -0.42

Total net assets as at December 31, 2008 EUR 22,876,460.38 100.00

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

period

Total cash at banks

21,876,745.59

Cash at banks
Cash at banks

Total transferable securities admitted
to an official stock exchange

Total portfolio

21,876,745.59

21,876,745.59

A list of changes in the assets held during the period under review, which are not listed in the schedule of investments, is available free of charge
from SEB Asset Management S.A. 

Total other assets

Other liabilities

Payables on redemptions
Management fee, taxe d'abonnement

Total other liabilities

Receivables on subscriptions

Sales
during the
reporting
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Combined Statement of Operations

SEB Fund 2 - SEB Fund 2 - SEB Fund 2 -
SEB Choice Asia ex. Japan Fund SEB Currency Alpha Fund SEB Generation Fund 80

USD EUR SEK
01/01/08 - 31/12/08 01/01/08 - 31/12/08 01/01/08 - 31/12/08

Income
Dividends 7,237,410.43 - -
Interest on bonds - 2,613,974.47 -
Bank interest on cash accounts 110,709.75 19,972.81 2,774.90
Interest on time deposits - 1,305,126.31 -
Income from investment funds - - 1,764.92
Total income 7,348,120.18 3,939,073.59 4,539.82

Expenses
Management fee (note 2) 5,079,649.79 775,785.85 332.65
Performance fee (note 3) - 243,890.49 -
Taxe d'abonnement (note 4) 124,914.13 17,621.50 33.26
Bank interest on cash accounts 10,769.46 11,427.18 407.44
Total expenses 5,215,333.38 1,048,725.02 773.35

Net income / loss for the year 2,132,786.80 2,890,348.57 3,766.47

The accompanying notes are an integral part of these financial statements.
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SEB Fund 2 - SEB Fund 2 - SEB Fund 2
SEB Nordic Focus Fund SEB Russia Fund combined

EUR EUR USD
01/01/08 - 31/12/08 01/01/08 - 31/12/08 01/01/08 - 31/12/08

Income
Dividends 277,836.81 782,732.78 8,711,655.19
Interest on bonds - - 3,633,555.21
Bank interest on cash accounts 5,015.90 48,206.75 212,806.00
Interest on time deposits - - 1,814,190.83
Income from investment funds - - 223.18
Total income 282,852.71 830,939.53 14,372,430.41

Expenses
Management fee (note 2) 137,080.81 1,325,930.95 8,191,732.47
Performance fee (note 3) - - 339,019.98
Taxe d'abonnement (note 4) 6,236.55 23,812.90 191,183.34
Bank interest on cash accounts 2,290.84 10,887.98 45,024.55
Total expenses 145,608.20 1,360,631.83 8,766,960.34

Net income / loss for the year 137,244.51 -529,692.30 5,605,470.07

The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets

SEB Fund 2 - SEB Fund 2 - SEB Fund 2 -
SEB Choice Asia ex. Japan Fund SEB Currency Alpha Fund SEB Generation Fund 80

USD EUR SEK
01/01/08 - 31/12/08 01/01/08 - 31/12/08 01/01/08 - 31/12/08

Net assets at the beginning of the year 392.171.006,01 84.950.528,54 282.665,79

Net income / loss for the year 2.132.786,80 2.890.348,57 3.766,47

Net realised gain / loss on:
- sales of securities -32.715.707,59 -2.684.783,11 -53.921,14
- foreign exchange -1.260.628,93 -9.894.729,27 1.164,95
- forward foreign exchange - -308.263,35 -
- futures contracts -1.592.039,34 - -

Total net realised gain / loss -35.568.375,86 -12.887.775,73 -52.756,19

Change in net unrealised appreciation / depreciation on:
- securities -160.970.607,32 31.402,31 -253.489,09
- forward foreign exchange - 965.079,14 -

Total change in net unrealised appreciation / 
depreciation -160.970.607,32 996.481,45 -253.489,09

Decrease / Increase in net assets as a result of 
operations -194.406.196,38 -9.000.945,71 -302.478,81

Proceeds on issues of units
"C" or "IC" or "RC" units 9.797.657,33 622.965,44 2.244.894,79
"RC" or "IC" units - 40.675.147,54 -
"D" or "ID" units 9.487.452,89* 11.307.659,66 -

Payment on redemptions of units 
"C" or "IC" or "RC" units -63.902.093,35 -5.750.470,51 -490.643,98
"RC" or "IC" units - -17.411.489,76 -
"D" or "ID" units -449.420,29 -1.927.230,49 -

Dividends - -1.768.712,72 -

Foreign exchange difference - - -

Total net assets as at December 31, 2008 152.698.406,21 101.697.451,99 1.734.437,79

* USD 9,255,245,91 Total Net Assets from the absorbed Sub-Fund SEB Fund 3 - SEB Choice Asia Equity ex. Japan Fund

The accompanying notes are an integral part of these financial statements.
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SEB Fund 2 - SEB Fund 2 - SEB Fund 2
SEB Nordic Focus Fund SEB Russia Fund combined

EUR EUR USD
01/01/08 - 31/12/08 01/01/08 - 31/12/08 01/01/08 - 31/12/08

Net assets at the beginning of the year / period 13.282.905,04 65.951.642,51 632.261.531,12

Net income / loss for the year 137.244,51 -529.692,30 5.605.470,07

Net realised gain / loss on:
- sales of securities -4.026.629,29 -9.562.672,90 -55.344.318,46
- foreign exchange -1.880,38 -107.508,89 -15.166.706,59
- forward foreign exchange - - -428.501,47
- futures contracts - - -1.592.039,34

Total net realised gain / loss -4.028.509,67 -9.670.181,79 -72.531.565,86

Change in net unrealised appreciation / depreciation on:
- securities -2.749.209,91 -43.975.607,77 -225.908.844,32
- forward foreign exchange - - 1.341.508,26

Total change in net unrealised appreciation / depreciation -2.749.209,91 -43.975.607,77 -224.567.336,06

Decrease / Increase in net assets as a result of operations -6.640.475,07 -54.175.481,86 -291.493.431,85

Proceeds on issues of units
"C" or "IC" or "RC" units 1.568.514,78 61.213.390,47 98.217.476,00
"RC" or "IC" units - - 56.540.488,84
"D" or "ID" units - - 25.205.665,20

Payment on redemptions of units 
"C" or "IC" or "RC" units -291.056,24 -50.113.090,74 -142.021.863,78
"RC" or "IC" units - - -24.202.841,34
"D" or "ID" units - - -3.128.367,03

- - -2.458.599,12

Foreign exchange difference - - -11.829.315,58

Total net assets as at December 31, 2008 7.919.888,51 22.876.460,38 337.090.742,46

The accompanying notes are an integral part of these financial statements.
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Combined Statement of Net Assets
As at December 31, 2008

SEB Fund 2 - SEB Fund 2 - SEB Fund 2 -
SEB Choice Asia ex. Japan Fund SEB Currency Alpha Fund SEB Generation Fund 80

USD EUR SEK

Assets
Portfolio at cost 205,381,017.90 1,781,177.82
Unrealised appreciation / depreciation -54,701,705.06 -256,182.23
Portfolio at market value (note 1) 150,679,312.84 1,524,995.59
Unrealised appreciation / depreciation on
forward foreign exchange contracts - -
Receivable interest and / or dividends 34,836.41 -
Cash at banks 1,910,283.08 193,605.05
Time deposit - -
Other assets 942,772.50 15,900.00
Total assets 153,567,204.83 1,734,500.64

Liabilities
Bank overdraft -57,281.01 -
Other liabilities -811,517.61 -62.85
Total liabilities -868,798.62 -62.85

Total net assets as at December 31, 2008 152,698,406.21 1,734,437.79

"C" or "RC" units outstanding as at December 31, 2008 31,056,859.6530 31,661.9380 (EUR) 264,940.8160
- 3,711,657.3760 (SEK) -

"IC" or "ID" or "D" units outstanding as at December 31, 2008 13,423,052.4910 370,886.8500 (EUR) -
- 6,318,023.9920 (SEK) -

Net asset value per "C" or "RC" unit as at December 31, 2008 4.5649 10.8773 (EUR) 6.5465
- 108.0711 (SEK) -

Net asset value per "IC" or "ID" or "D" unit as at December 31, 2008 0.8139 10.9292 (EUR) -
- 105.7984 (SEK) -

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

474,531.43

-356,277.84
-356,278.06

101,697,451.99

102,053,730.05

-0.22

10,800,000.00

154,980.77
26,033.54

-893,880.52
91,267,021.22

90,373,140.70

225,043.61
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SEB Fund 2 - SEB Fund 2
SEB Russia Fund combined

EUR EUR USD

Assets
Portfolio at cost 60,147,004.08 430,803,658.18
Unrealised appreciation / depreciation -38,270,258.49 -113,002,315.50
Portfolio at market value (note 1) 21,876,745.59 317,801,342.68
Unrealised appreciation / depreciation on
forward foreign exchange contracts - 36,187.92
Receivable interest and / or dividends - 250,267.43
Cash at banks 1,058,680.64 3,966,851.64
Time deposit - 15,012,540.00
Other assets 37,443.88 1,662,074.18
Total assets 22,972,870.11 338,729,263.85

Liabilities
Bank overdraft - -57,561.61
Other liabilities -96,409.73 -1,580,959.78
Total liabilities -96,409.73 -1,638,521.39

Total net assets as at December 31, 2008 22,876,460.38 337,090,742.46

"C" or "RC" units outstanding as at December 31, 2008 17,863.1960 (EUR) 6,472,288.3900 -
1,076,100.0000 (SEK) - -

206,364.1140 (NOK) - -

Net asset value per "C" or "RC" unit as at December 31, 2008 50.0780 (EUR) 3.5345 -
58.6280 (SEK) - -
60.6510 (NOK) - -

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

SEB Fund 2 -
SEB Nordic Focus Fund 

10,592,666.14
-2,753,932.22

7,838,733.92

-
-

178,155.71
-

4,042.85
8,020,932.48

-101,043.97

7,919,888.51

-201.64
-100,842.33
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SEB Fund 2 - SEB Fund 2 - SEB Fund 2 -
SEB Choice Asia ex. Japan Fund SEB Currency Alpha Fund SEB Generation Fund 80 

USD EUR SEK

Number of "C" or "RC" units outstanding
as at December 31, 2008 31,056,859.6530 31,661.9380 (EUR) 264,940.8160
as at December 31, 2008 - 3,711,657.3760 (SEK) -
as at December 31, 2007 42,706,541.3030 26,748.0000 (EUR) 29,899.9180
as at December 31, 2007 - 1,575,827.0990 (SEK) -
as at December 31, 2006 35,899,054.2660 - -

Number of  "D" or "IC" or "ID" units outstanding
as at December 31, 2008 13,423,052.4910 370,886.8500 (EUR) -
as at December 31, 2008 - 6,318,023.9920 (SEK) -
as at December 31, 2007 - 851,483.0000 (EUR) -
as at December 31, 2007 - 5,468,299.3830 (SEK) -

Total net assets
as at December 31, 2008 152,698,406.21 101,697,451.99 1,734,437.79
as at December 31, 2007 392,171,006.01 84,950,528.54 282,665.79
as at December 31, 2006 255,135,123.50 - -

Net asset value per "C" or "RC" unit
as at December 31, 2008 4.5649 10.8773 (EUR) 6.5465
as at December 31, 2008 - 108.0711 (SEK) -
as at December 31, 2007 9.1829 10.2152 (EUR) 9.4537
as at December 31, 2007 - 101.6059 (SEK) -
as at December 31, 2006 7.1070 - -

Net asset value per "D" or "IC" or "ID" unit
as at December 31, 2008 0.8139 10.9292 (EUR) -
as at December 31, 2008 - 105.7984 (SEK) -
as at December 31, 2007 - 10.2216 (EUR) -
as at December 31, 2007 - 102.0065 (SEK) -

Performance in % "C" or "RC" units
as at December 31, 2008 -50.3 6.5 (EUR) -30.8
as at December 31, 2008 - 6.4 (SEK) -
as at December 31, 2007 29.2 2.2 (EUR) *)  -5.5 **)
as at December 31, 2007 - 1.6 (SEK) *) -
as at December 31, 2006 28.9 - -

Performance in % "D" or "IC" or "ID" units
as at December 31, 2008 20.7 ***) 6.9 (EUR) -
as at December 31, 2008 - 6.8 (SEK) -
as at December 31, 2007 - 2.2 (EUR) *) -
as at December 31, 2007 - 2.0 (SEK) *) -

Dividend paid
2008 N/A 3.0602 (SEK) N/A
2007 N/A NIL N/A

*) since launch on March 1, 2007 at NAV per unit SEK 100.00 and EUR 10.00
**) since launch on July 2, 2007 at NAV per unit SEK 10.00 
***) since launch on November 21, 2008 at NAV per unit USD 0.6744

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

Statistical Information
As at December 31, 2008
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SEB Fund 2 - SEB Fund 2
SEB Russia Fund combined

EUR EUR USD

Number of "C" or "RC" units outstanding
as at December 31, 2008 17,863.1960 (EUR) 6,472,288.3900 -
as at December 31, 2008 1,076,110.0000 (SEK) - -
as at December 31, 2008 206,364.1140 (NOK) - -
as at December 31, 2007 18,800.0000 (EUR) 5,398,861.9700 -
as at December 31, 2007 1,076,110.0000 (SEK) - -
as at December 31, 2007 251.9840 (NOK) - -
as at December 31, 2006 - - -

Total net assets
as at December 31, 2008 7,919,888.51 22,876,460.38 337,090,742.46
as at December 31, 2007 13,282,905.04 65,951,642.51 632,261,531.12
as at December 31, 2006 - - 255,135,123.50

Net asset value per "C" or "RC" unit
as at December 31, 2008 50.0780 (EUR) 3.5345 -
as at December 31, 2008 58.6280 (SEK) - -
as at December 31, 2008 60.6510 (NOK) - -
as at December 31, 2007 99.5419 (EUR) 12.2158 -
as at December 31, 2007 100.1792 (SEK) - -
as at December 31, 2007 98.3066 (NOK) - -
as at December 31, 2006 - - -

Performance in % "C" or "RC" units
as at December 31, 2008 -49.7 (EUR) -71.1 -
as at December 31, 2008 -41.5 (SEK) - -
as at December 31, 2008 -38.3 (NOK) - -
as at December 31, 2007 -0.5 (EUR) **) 22.2 *) -
as at December 31, 2007 0.2 (SEK) **) - -
as at December 31, 2007 -1.7 (NOK) **) - -
as at December 31, 2006 - - -

Dividend paid
2008 N/A N/A -
2007 N/A N/A -

*) since launch on December 1, 2006 at NAV per unit EUR 10.00
**) since launch on December 6, 2007 at NAV per unit EUR 100.00, SEK 100.00 and NOK 100.00

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

SEB Fund 2 -
Nordic Focus Fund
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SEB Fund 2 - SEB Fund 2 - SEB Fund 2 - 
SEB Choice Asia SEB Currency SEB Generation 
ex. Japan Fund Alpha Fund Fund 80 

USD EUR SEK

Total Expense Ratio *) (TER) (incl. Performance Fee) in % 
01.01.08 - 31.12.08 USD "C" units 1.9 - -
21.11.08 - 31.12.08 USD "D" units 1.9 - -
01.01.08 - 31.12.08 EUR "I" units - 1.2 -
01.01.08 - 31.12.08 EUR "R" units - 1.9 -
01.01.08 - 31.12.08 SEK "I" units - 1.1 -
01.01.08 - 31.12.08 SEK "R" units - 1.5 -
01.01.08 - 31.12.08 SEK "R" units - - -

Total Expense Ratio *) (TER) (thereof Performance Fee) in % 
01.01.08 - 31.12.08 USD "C" units - - -
21.11.08 - 31.12.08 USD "D" units - - -
01.01.08 - 31.12.08 EUR "I" units - 0.3 -
01.01.08 - 31.12.08 EUR "R" units - 0.2 -
01.01.08 - 31.12.08 SEK "I" units - 0.3 -
01.01.08 - 31.12.08 SEK "R" units - 0.2 -
01.01.08 - 31.12.08 SEK "R" units - - -

Portfolio Turnover Rate **) (PTR) in %
01.01.08 - 31.12.08 86 -86 98

*) 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 (purchases + sales)

The accompanying notes are an integral part of these financial statements.
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SEB Fund 2 - SEB Fund 2 -
SEB Nordic Focus SEB Russia Fund

Fund 

SEK EUR

Total Expense Ratio *) (TER) (incl. Performance Fee) in % 
01.01.08 - 31.12.08 "A" units 1.4 -
01.01.08 - 31.12.08 "B" units 1.4 -
01.01.08 - 31.12.08 "C" units 1.5 -
01.01.08 - 31.12.08 EUR "C" units - 2.7

Total Expense Ratio *) (TER) (thereof Performance Fee) in % 
01.01.08 - 31.12.08 "A" units - -
01.01.08 - 31.12.08 "B" units - -
01.01.08 - 31.12.08 "C" units - -
01.01.08 - 31.12.08 EUR "C" units - -

Portfolio Turnover Rate **) (PTR) in %
01.01.08 - 31.12.08 271 99

*) 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 (purchases + sales)

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements 
As at December 31, 2008 
=
=
=
=
kçíÉ=NK=páÖåáÑáÅ~åí=~ÅÅçìåíáåÖ=mçäáÅáÉë=
=
qÜÉ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= ~êÉ= éêÉëÉåíÉÇ= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= iìñÉãÄçìêÖ= êÉÖìä~íáçåë= êÉä~íáåÖ= íç= råÇÉêí~âáåÖë= Ñçê=
`çääÉÅíáîÉ=fåîÉëíãÉåíK=
=
fåîÉëíãÉåíëW=
=
~F=qê~åëÑÉê~ÄäÉ=ëÉÅìêáíáÉë=~åÇ=ãçåÉó=ã~êâÉí=áåëíêìãÉåíëI=ïÜáÅÜ=~êÉ=çÑÑáÅá~ääó=äáëíÉÇ=çå=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉI=~êÉ=î~äìÉÇ=
~í=íÜÉ=ä~ëí=~î~áä~ÄäÉ=éêáÅÉX=
=
ÄF=qê~åëÑÉê~ÄäÉ=ëÉÅìêáíáÉë=~åÇ=ãçåÉó=ã~êâÉí=áåëíêìãÉåíëI=ïÜáÅÜ=~êÉ=åçí=çÑÑáÅá~ääó=äáëíÉÇ=çå=~=ëíçÅâ=ÉñÅÜ~åÖÉI=Äìí=ïÜáÅÜ=
~êÉ=íê~ÇÉÇ=çå=~åçíÜÉê=êÉÖìä~íÉÇ=ã~êâÉí=~êÉ=î~äìÉÇ=~í=~=éêáÅÉ=åç=äçïÉê=íÜ~å=íÜÉ=ÄáÇ=éêáÅÉ=~åÇ=åç=ÜáÖÜÉê=íÜ~å=íÜÉ=~ëâ=
éêáÅÉ=~í=íÜÉ=íáãÉ=çÑ=íÜÉ=î~äì~íáçå=~åÇ=~í=ïÜáÅÜ=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=ÅçåëáÇÉêë=íç=ÄÉ=~å=
~ééêçéêá~íÉ=ã~êâÉí=éêáÅÉX=
=
ÅF=qê~åëÑÉê~ÄäÉ=ëÉÅìêáíáÉë=~åÇ=ãçåÉó=ã~êâÉí=áåëíêìãÉåíë=èìçíÉÇ=çê=íê~ÇÉÇ=çå=ëÉîÉê~ä=ã~êâÉíë=~êÉ=î~äìÉÇ=çå=íÜÉ=Ä~ëáë=
çÑ= íÜÉ= ä~ëí= ~î~áä~ÄäÉ= éêáÅÉ= çÑ= íÜÉ= éêáåÅáé~ä= ã~êâÉí= Ñçê= íÜÉ= íê~åëÑÉê~ÄäÉ= ëÉÅìêáíáÉë= çê= ãçåÉó= ã~êâÉí= áåëíêìãÉåíë= áå=
èìÉëíáçåI=ìåäÉëë=íÜÉëÉ=éêáÅÉë=~êÉ=åçí=êÉéêÉëÉåí~íáîÉK=
=
ÇF=få=íÜÉ=ÉîÉåí=íÜ~í=ëìÅÜ=éêáÅÉë=~êÉ=åçí=áå=äáåÉ=ïáíÜ=ã~êâÉí=ÅçåÇáíáçåI=çê=Ñçê=ëÉÅìêáíáÉë=~åÇ=ãçåÉó=ã~êâÉí=áåëíêìãÉåíë=
çíÜÉê=íÜ~å=íÜçëÉ=ÅçîÉêÉÇ=áå=~FI=ÄF=~åÇ=ÅF=~ÄçîÉ=Ñçê=ïÜáÅÜ=íÜÉêÉ=~êÉ=åç=ÑáñÉÇ=éêáÅÉëI=íÜÉëÉ=ëÉÅìêáíáÉë=~åÇ=ãçåÉó=ã~êâÉí=
áåëíêìãÉåíëI= ~ë=ïÉää= ~ë= çíÜÉê= ~ëëÉíëI=ïáää= ÄÉ= î~äìÉÇ= ~í= íÜÉ= ÅìêêÉåí=ã~êâÉí= î~äìÉ= ~ë= ÇÉíÉêãáåÉÇ= áå= ÖççÇ= Ñ~áíÜ= Äó= íÜÉ=
_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ= íÜÉ=j~å~ÖÉãÉåí=`çãé~åóI= ÑçääçïáåÖ=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=î~äì~íáçå=éêáåÅáéäÉë=îÉêáÑá~ÄäÉ=Äó=íÜÉ=
~ìÇáíçêëK=
=
ÉF=iáèìáÇ=~ëëÉíë=~êÉ=î~äìÉÇ=~í=íÜÉáê=åçãáå~ä=î~äìÉ=éäìë=~ÅÅêìÉÇ=áåíÉêÉëíK==
=
ÑF=cáå~åÅá~ä=áåëíêìãÉåíë=ïÜáÅÜ=~êÉ=åçí=íê~ÇÉÇ=çå=íÜÉ=ÑìíìêÉë=ÉñÅÜ~åÖÉë=Äìí=çå=~=êÉÖìä~íÉÇ=ã~êâÉí=~êÉ=î~äìÉÇ=~í=íÜÉáê=
ëÉííäÉãÉåí=î~äìÉI=~ë=ëíáéìä~íÉÇ=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=çÑ= íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=ÖÉåÉê~ääó=
~ÅÅÉéíÉÇ=éêáåÅáéäÉëI=í~âáåÖ=áåíç=ÅçåëáÇÉê~íáçå=íÜÉ=éêáåÅáéäÉë=çÑ=éêçéÉê=~ÅÅçìåíáåÖI=íÜÉ=Åìëíçã~êó=éê~ÅíáÅÉë=áå=äáåÉ=ïáíÜ=
íÜÉ= ã~êâÉíI= ~åÇ= íÜÉ= áåíÉêÉëíë= çÑ= íÜÉ= råáíÜçäÇÉêëI= éêçîáÇÉÇ= íÜ~í= íÜÉ= ~ÄçîÉJãÉåíáçåÉÇ= éêáåÅáéäÉë= ÅçêêÉëéçåÇ= ïáíÜ=
ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=î~äì~íáçå=êÉÖìä~íáçåë=ïÜáÅÜ=Å~å=ÄÉ=îÉêáÑáÉÇ=Äó=íÜÉ=áåÇÉéÉåÇÉåí=~ìÇáíçêëK=
=
ÖF=råáíë=çê=ëÜ~êÉë=çÑ=r`fEqpF=~êÉ=î~äìÉÇ=~í=íÜÉ=ä~ëí=~î~áä~ÄäÉ=åÉí=~ëëÉí=î~äìÉK=
=
ÜF=cçêï~êÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Åçåíê~Åíë=~êÉ=î~äìÉÇ=~í=íÜÉ=ä~ëí=~î~áä~ÄäÉ=Ñçêï~êÇ=ÉñÅÜ~åÖÉ=ê~íÉK=
=
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= ~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==

39



  

 
 
=
=
=
=
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=
=
`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=éÉê=ìåáí=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= ÅìêêÉåÅóI= ~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=pìÄJcìåÇëI=ïÜáÅÜ=
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=`^a= Z= = MKUNMMQR== rpa=
N=ahh= Z= = MKNUSTRQ== 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=jvo= Z= = MKOUVMNT== rpa=
N=klh= Z= = MKNQOUNQ== rpa=
N=mem= Z= = MKMONMPM== rpa=
N=pbh== Z= = MKNOSQRR== rpa=
N=pda= Z= = MKSVQMUP== rpa=
N=qe_= Z= = MKMOUTRO== rpa=
N=qta= Z= = MKMPMQTN== rpa=
N=r^e= Z= = MKNPMOVP== rpa=

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

=
• NKTRB= áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=O=J=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=cìåÇ=
= = Eã~ñáãìã=ê~íÉW=NKTRBF=
• MKTRB= áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ=“fÒ=ìåáíë==

= == = Eã~ñáãìã=ê~íÉW=NKNMBF=
• NKORB= áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ=“oÒ=ìåáíë==

= == = = Eã~ñáãìã=ê~íÉW=NKORBF=
• MKRMB= áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=O=J=pb_=dÉåÉê~íáçå=cìåÇ=UM=“o`=EpbhFÒ=ìåáíë=
= = Eã~ñáãìã=ê~íÉW=NKTRBF==
• NKPMB= áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇ=
= = Eã~ñáãìã=ê~íÉW=NKTRBF=
• OKRMB= áë=ÅÜ~êÖÉÇ=çå=pb_=cìåÇ=O=J=pb_=oìëëá~=cìåÇ==
= = Eã~ñáãìã=ê~íÉW=PKMMBF==
=

^=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=íÜÉ=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=
=
pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ=
få= ~ÇÇáíáçå= íç= íÜÉ= ÑáñÉÇ= ã~å~ÖÉãÉåí= ÑÉÉ= íÜÉ= j~å~ÖÉãÉåí= `çãé~åó= ïáää= ÄÉ= ÉåíáíäÉÇ= íç= ~= éÉêÑçêã~åÅÉ= ÑÉÉ= áå= íÜÉ=
~ééäáÅ~ÄäÉ= ìåáí= Åä~ëë= çÑ= íÜÉ= pb_= cìåÇ= O= J= pb_= `ìêêÉåÅó= ^äéÜ~= cìåÇK= qÜÉ= éÉêÑçêã~åÅÉ= ÑÉÉ= ïáää= ÄÉ= Å~äÅìä~íÉÇ= ~åÇ=
~ÅÅêìÉÇ=çå=~=Ç~áäó=Ä~ëáë=~åÇ=é~áÇ=çìí=çÑ=íÜÉ=~ëëÉíë=çÑ=íÜÉ=~ééäáÅ~ÄäÉ=ìåáí=Åä~ëë=çÑ=íÜÉ=pìÄJcìåÇ=ãçåíÜäó=áå=~êêÉ~êëK=qÜÉ=
Å~äÅìä~íáçå=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=ÑÉÉ=í~âÉë=éä~ÅÉ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=ìåáíë=çÑ=íÜÉ=êÉëéÉÅíáîÉ=ìåáí=Åä~ëë=áå=ÅáêÅìä~íáçå=~í=íÜÉ=
êÉëéÉÅíáîÉ=s~äì~íáçå=a~óK=
=
qÜÉ=éÉêÑçêã~åÅÉ=ÑÉÉ=áå=~=é~êíáÅìä~ê=ìåáí=Åä~ëë=ïáää=ÄÉ=Å~äÅìä~íÉÇ=Äó=í~âáåÖ=íÜÉ=åìãÄÉê=çÑ=ìåáíë=áå=íÜÉ=ìåáí=Åä~ëë=íáãÉë=íÜÉ=
éÉêÑçêã~åÅÉ=ÑÉÉ=ê~íÉI=OMBI=íáãÉë=~åó=éçëáíáîÉ=ÉñÅÉëë=éÉêÑçêã~åÅÉ=éÉê=ìåáí=êÉÅçêÇÉÇ=çå=íÜ~í=Ç~óK=qÜÉ=pìÄJcìåÇ=ìëÉë=íÜÉ=
éêáåÅáéäÉ= çÑ= eáÖÜ= t~íÉê= j~êâ= ~åÇ= íÜÉ= N= jçåíÜ= fåíÉê= _~åâ= lÑÑÉêÉÇ= o~íÉ= fåÇÉñ= ~ë= ~= ÜìêÇäÉK= qÜÉ= ÇÉÑáåáíáçå= ~åÇ=
Å~äÅìä~íáçå=~êÉ=ÇÉëÅêáÄÉÇ=áå=íÜÉ=ë~äÉë=éêçëéÉÅíìëK=
=
^ë=~í=aÉÅÉãÄÉê=PNI=OMMUI=~=éÉêÑçêã~åÅÉ=ÑÉÉ=~ãçìåíÉÇ=íç=bro=OQPIUVMKQV=ï~ë=~ÅÅêìÉÇ=Ñçê=pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=
^äéÜ~=cìåÇK=
=
pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇ=
få=~ÇÇáíáçå=íç=íÜÉ=ã~å~ÖÉãÉåí=ÑÉÉI=íÜÉ=j~å~ÖÉãÉåí=`çãé~åó=ïáää=ÄÉ=ÉåíáíäÉÇ=íç=~=éÉêÑçêã~åÅÉ=ÑÉÉ=áå=íÜÉ=~ééäáÅ~ÄäÉ=
ìåáí=Åä~ëë=çÑ=íÜÉ=pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇK=qÜÉ=éÉêÑçêã~åÅÉ=ÑÉÉ=ïáää=ÄÉ=Å~äÅìä~íÉÇ=~åÇ=~ÅÅêìÉÇ=çå=~=Ç~áäó=
Ä~ëáë=~åÇ=é~áÇ=çìí=çÑ=íÜÉ=~ëëÉíë=çÑ=íÜÉ=~ééäáÅ~ÄäÉ=ìåáí=Åä~ëë=çÑ=íÜÉ=pìÄJcìåÇ=~í=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=ãçåíÜK=qÜÉ=Å~äÅìä~íáçå=çÑ=
íÜÉ=éÉêÑçêã~åÅÉ= ÑÉÉ= í~âÉë= éä~ÅÉ= çå= íÜÉ= Ä~ëáë= çÑ= íÜÉ=ìåáíë= çÑ= íÜÉ= êÉëéÉÅíáîÉ=ìåáí= Åä~ëë= áå= ÅáêÅìä~íáçå= ~í= íÜÉ= êÉëéÉÅíáîÉ=
s~äì~íáçå=a~óK==
=
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=
=
=
=
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= çîÉê= íÜÉ= ÄÉåÅÜã~êâI= ïÜáÅÜ= áë= íÜÉ= sfku= qçé= NMMI= éêÉ=
éÉêÑçêã~åÅÉ= ÑÉÉI= Äìí= éçëí= íÜÉ= ã~å~ÖÉãÉåí= ÑÉÉ= ~åÇ= çíÜÉê= íóéÉë= çÑ= ÑÉÉëI= ~ÄçîÉ= íÜÉ= ÅìêêÉåí= eìêÇäÉ= s~äìÉ= çÑ= íÜÉ=
~ééäáÅ~ÄäÉ=ìåáí=Åä~ëë=çÑ=íÜÉ=pìÄJcìåÇK==
=
^ë=~í=aÉÅÉãÄÉê=PNI=OMMUI=åç=éÉêÑçêã~åÅÉ=ÑÉÉ=ï~ë=é~áÇ=çê=~ÅÅêìÉÇ=Ñçê=pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇK=
=
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~ÄçååÉãÉåí?=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=cçêï~êÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Åçåíê~Åíë=
=
aÉí~áäë=çÑ=çéÉå=Ñçêï~êÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Åçåíê~Åíë=Å~å=ÄÉ=ÑçìåÇ=áå=íÜÉ=“pÅÜÉÇìäÉë=çÑ=fåîÉëíãÉåíëÒ=çÑ=É~ÅÜ=pìÄJcìåÇK=
=
kçíÉ=SK=`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=TK=j~àçê=bîÉåíë=
=
lå=kçîÉãÄÉê=ONI=OMMU=~=åÉï=ìåáí=Åä~ëë=“aÒ=ï~ë=ä~ìåÅÜÉÇ=Ñçê=íÜÉ=pìÄJcìåÇ=pb_=cìåÇ=O=J=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=
cìåÇK=qÜáë=ä~ìåÅÜ=ï~ë=Ñçê=íÜÉ=éìêéçëÉ=çÑ=íÜÉ=ãÉêÖÉê=çÑ=íÜÉ=pìÄJcìåÇ=pb_=cìåÇ=P=J=pb_=`ÜçáÅÉ=^ëá~=bèìáíó=ÉñK=g~é~å=
cìåÇ= áåíç= íÜÉ= pb_= cìåÇ= O= J= pb_=`ÜçáÅÉ=^ëá~= ÉñK= g~é~å= cìåÇK= 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=pìÄJÑìåÇ=ÄÉÑçêÉ=ãÉêÖáåÖK=qÜÉ=kÉí=^ëëÉí=s~äìÉ=éÉê=
ìåáí=çå=íÜÉ=ãÉêÖÉê=Ç~íÉ=ï~ë=rpa=MKSTQQK=
=
=
=
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Société à responsabilité limitée              
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400, route d’Esch 
B.P. 1443 
L-1014 Luxembourg 
Telephone +352 494848-1 
Facsimile +352 494848-2900 
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=
=
=

Independent Auditor’s Report 
=
qç=íÜÉ=råáíÜçäÇÉêë=çÑ===
pb_=cìåÇ=O=
=
|||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||=
=
tÉ=Ü~îÉ=~ìÇáíÉÇ=íÜÉ=~ÅÅçãé~åóáåÖ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=pb_=cìåÇ=O=~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=
=
=
=
=
=
=
R.C.S. Luxembourg B 65 477 - TVA LU17564447 
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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=O=~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=OQI=OMMV=
o¨îáëÉìê=ÇÛÉåíêÉéêáëÉë=
oÉéêÉëÉåíÉÇ=Äó=
=
=
=
=
=
=
gÉ~åJoçÄÉêí=iÉåíò=
=
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Additional information to paid subscription fee, 
redemption fee and management fee

SEB Fund 2 - SEB Generation Fund 80

ISIN-Code Fundname Management fee in %

LU0030163587 SEB Fund 1 - SEB Choice Japan Fund 1.50
LU0030166176 SEB Fund 1 - SEB Choice North America Chance/Risk Fund 1.50
LU0030166507 SEB Fund 1 - SEB Europe 1 Fund 1.40
LU0030164395 SEB Fund 1 - SEB Europe 3 Fund 1.40
LU0030165871 SEB Fund 1 - SEB Nordic Fund 1.30
LU0268529194 SEB Fund 3 - SEB Choice North America Equity Fund 1.50
LU0047322432 SEB Fund 3 - SEB Ethical Sweden Fund 1.30

During the reporting period, no subscription and redemption fee were paid.

The accompanying notes are an integral part of these financial statements.
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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= aáêÉÅíáîÉ?F= ìåÇÉê=ïÜáÅÜ=jÉãÄÉê= pí~íÉë= çÑ= íÜÉ=
bìêçéÉ~å=råáçå=E?jÉãÄÉê=pí~íÉë?F=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~ï?FK= 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=O=J=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=cìåÇW= ===OKQUB=
• pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=cìåÇ== = = SQKST=B=
• pb_=cìåÇ=O=J=pb_=dÉåÉê~íáçå=cìåÇ=UM= = = = ===PKNMB=
• pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇ== = = = ===MKNUB=
• pb_=cìåÇ=O=J=pb_=oìëëá~=cìåÇ== = = = = = ===PKSOB=

=
qÜìëI=Ñçê=íÜÉ=éÉêáçÇ=Ñêçã=j~ó=NI=OMMV=íç=^éêáä=PMI=OMNMI=íÜÉ=pìÄJcìåÇ=pb_=cìåÇ=O=J=pb_=`ìêêÉåÅó=^äéÜ~=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=
=
qÜìëI=Ñçê=íÜÉ=éÉêáçÇ=Ñêçã=j~ó=NI=OMMV=íç=^éêáä=PMI=OMNMI=íÜÉ=pìÄJcìåÇë=pb_=cìåÇ=O=J=pb_=`ÜçáÅÉ=^ëá~=ÉñK=g~é~å=cìåÇI=
pb_=cìåÇ=O=J=pb_=dÉåÉê~íáçå=cìåÇ=UMI=pb_=cìåÇ=O=J=pb_=kçêÇáÅ=cçÅìë=cìåÇ=~åÇ=pb_=cìåÇ=O=J=pb_=oìëëá~=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=~ÇÇêÉëë=W=ml=_çñ=OM=RPI=iJNMOM=iìñÉãÄçìêÖ=
mÜçåÉ=HPRO=J=OSSUOJNX=c~ñ=HPRO=J=OSSUOJRRR=
ïïïKpb_KëÉ=




