SUMMARY of main valuation rules 

The Fund keeps the books of each Sub-Fund in its respective currency and the annual report is prepared in euro in accordance with the Luxembourg generally accepted accounting principles using in particular the following valuation rules:

a) Valuation of the portfolio’s asset

Securities, zero-coupon bonds and money-market instruments included, quoted on an official stock exchange or on another regulated market, are valuated according to the last known price and, in the event of being quoted on several markets, according to the last known price of the principal market.

Securities, zero-coupon bonds and money-market instruments included, not quoted on an official stock exchange or on another regulated market, are valuated according to their last known market value or, in the absence of a market value, according to the probable value in the reasonable estimation of the Management Company.

The value of each investment in other undertakings for collective investment in transferable securities and/or other undertakings for collective investment is based on the last known Net Asset Value on the Valuation Day.

b) Net profit (loss) made on asset portfolios

Realized profits or losses made on the sale of securities are calculated according to the average cost.

c) Forward exchange contracts

Forward exchange contracts are valuated at forward exchange currency for the remaining period to run until maturity at the date of valuation.

Unrealized profits and losses are registered in the statement of net assets and their variations registered in the statement of changes in net assets under the heading «Change in unrealized appreciation/depreciation on foreign currency contracts and futures».

d) Consolidated statements of the Fund

To calculate the consolidated statement of net assets and the consolidated statement of changes in net assets, statements of Sub-Funds in currency are converted at the exchange rate As at June 30, 2008. The consolidated statements are calculated by obtaining the sum of the statements of each Sub-Fund.

e) Cost of purchase of securities in portfolios

For securities in currencies other than the base currency of the Sub-Fund, the purchase price is calculated according to the closing exchange rates on the day of purchase.

f) Income

Dividends are recognised on the date on which the Shares concerned are quoted «ex-dividend». Interest is calculated pro rata temporis, net of taxation at source.

g) Conversion of items in foreign currencies

Assets and liabilities in foreign currencies are converted at the closing exchange rate on the final day of the financial period.

Income and expenditure in currencies other than the currency of the Sub-Fund are converted into the currency of the Sub-Fund at the closing exchange rate in force on the day of the transaction.

Any resulting profit or loss made on foreign exchange is included in the statement of changes in net assets. 

The exchange rates used on the final day of the financial period for the conversion of assets and liabilites in foreign currencies are the following:

	Currency
	Code
	Exchange rate
	
	Currency
	Code
	Exchange rate

	Argentine Peso
	ARS
	
	
	Japanese Yen
	JPY
	

	Australian Dollar
	AUD
	
	
	Korean Won
	KRW
	

	Bresilian Real
	BRL
	
	
	Mexican Peso
	MXN
	

	Canadian Dollar
	CAD
	
	
	Malaysian Ringgit
	MYR
	

	Swiss Franc
	CHF
	
	
	Norwegian Krone
	NOK
	

	Chilian Peso
	CLP
	
	
	New Zeland Dollar
	NZD
	

	Czech Republic Koruny
	CZK
	
	
	Philippine Peso
	PHP
	

	Danish Kronz
	DKK
	
	
	Polish Zloty
	PLN
	

	Egyptian Pound
	EGP
	
	
	Swedish Krone
	SEK
	

	Sterling Pound
	GBP
	
	
	Singapore Dollar
	SGD
	

	Hong Kong Dollar
	HKD
	
	
	Thaïland Baht
	THB
	

	Hungarian Forint
	HUF
	
	
	Turkish New Lira
	TRY
	

	Indonesian Rupiah
	IDR
	
	
	Taiwanese New Dollar
	TWD
	

	Israeli Shequel
	ILS
	
	
	American Dollar
	USD
	

	Indian Rupee
	INR
	
	
	South African Rand
	ZAR
	

	Icelandic Krona
	ISK
	
	
	Russian Ruble
	RUB
	


h) Net asset value per Unit

The net asset value of each Sub-Fund is equal to the difference between the total assets and the liabilities of the Sub-Fund.

The net asset value per Unit is calculated by dividing the net asset value by the number of Units in circulation on the day of calculation.

i) Securities Lending

Securities which are being lent are valuated according to the last known market price. The securities, including accrued interest are recorded in the statement of net assets. Any income made by virtue of a share loan contract is redeemed over the course of the contract.

j) Options

Options quoted on an official stock exchange or on another regulated market are valuated according to the last known market price or, if there are several markets, according to the price of the principal market. 

Options not quoted on an official stock exchange or on another regulated market are valuated at their last known market value or, in the absence of a market value, according to their probable market value in the reasonable estimation of the Management Company.

Premiums received on the sale of options are recorded as liabilities and the premiums paid on the purchase of   options    are    registered   as   assets   in   the   security   portfolio.   Options   contracts   opened   as   at 

June 30, 2008 are valuated at the closing market price of that day. Unrealized profits and losses are registered in the statement of net assets and their variations in the statement of changes in net assets under the heading «Change in unrealized appreciation/depreciation on investments and options».

k) Futures Contracts

Commitments related to futures contracts are recorded off the balance sheet and valuated according to the last available contract price. Unrealized profits and losses on futures contracts are recorded in the statement of net assets and their variations in the statement of changes in net assets under the heading «Change in unrealized appreciation/depreciation on foreign currency contracts and futures».Guarantee deposits are entered under the heading “Banks”.

l) Dividend distribution

Category « ZZ » Units, allowing the distribution of dividends exists only in the YYY Sub-Fund. During the financial period the following distribution has been performed:
Unit


       Ex-date 

             Amount per Unit
                       Total Amount

XXX

                   14/05/2008


           2,077 Eur

       573 660,01 Eur

The distributed amount results totally from the net income from investments of the period net of negative interests and management fees.

m) Reverse repurchase operations

Reverse repurchase operations (reverse repos) consist in a purchase of securities with an agreement to resell them at a specific future date and price. The sale price corresponds to the purchase price increased by an interest rate. These operations, including accrued interest, are recorded in the statement of net assets under the heading “Other assets”. Interest rates which consist in the difference between the purchase price and the sale price of the securities are redeemed, pro rata temporis, over the course of the operation and recorded in the accounts in the statement of changes in net assets under the heading “Other income”.

Reverse repurchase operations (reverse repos) can be treated as lending operations guaranteed by securities. 
During the financial period, only governmental bonds from issuers of the European Union have been concerned with reverse repurchase operations.

