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Performance speaks volumes

A cynic might argue that the 
investment philosophy of 
Dimensional Fund Advisors is 
two-dimensional – value and 
small-cap stocks dominate the 
house repertoire.

But the Santa Monica, Cali-
fornia-based company has been 
creating waves in its own under-
stated manner on both sides of 
the Atlantic since its foundation 
in 1981 – entering the top 20 
of US mutual fund providers, 
as measured by assets under 
management, and garnering 
some $9bn (£4.4bn, €6bn) from 
European clients since starting 
a push in the old world in 2002.

And all this without shout-
ing from the rooftops. “We 
have raised $2bn from [UK] 
financial advisers and I don’t 
know anybody recently who has 
raised that much without pay-
ing a penny in commission or on 
advertising,” says David Salis-
bury, the former chief executive 
of Schroders who has headed 
Dimensional’s European opera-
tions for the past five years.

This refusal to pay commis-
sion means Dimensional will 
always be off the radar screen 
of many fund distributors and 
commission-hungry salesmen, 
but unusually for a fund man-
ager Dimensional appears to rate 
quality of inflows over quantity.

“We only work with fee-based 
advisers,” says Mr Salisbury. 
“They tend to be more strategi-
cally focused in managing 
clients’ portfolios and have no 
incentive to generate turnover.”

This approach has probably 
cost Dimensional sales. Some 
80 per cent of its European 
assets are sourced from insti-
tutional investors, twice the 
proportion in the US, where as-
sets under management have 
soared to $150bn, from $35bn 
in 2002. But Mr Salisbury has 
no plans to change.

“We try to discourage 
investors chasing short-term 
performance; their activities 
result in increased transaction 
costs which are not in the inter-
ests of long-term investors,” he 
asserts, warning that such hot 
money can exit in a slowdown.

A number of Dimensional’s 
funds are going through just 
such a slowdown at present, 
with small-cap and value stocks 
having fallen out of favour after 
strong periods of outperform-
ance. But the company has no 
plans to change tack. 

Dimensional was founded by 
David Booth and Rex Sinquefield 
who both studied under Eugene 
Fama, the economist who 
proposed the “efficient market 
hypothesis” and who sits on 
Dimensional’s advisory board.

This theory – which holds 
that all publicly available infor-
mation is already factored into 
a stock’s price – suggests that 
few, if any, active managers can 
consistently beat an index.

Yet, in Dimensional’s view, 
this is not inconsistent with the 
view that some stocks, ie small-
cap and value ones, exhibit a 
higher risk premium than oth-
ers, and therefore should exhibit 
stronger returns over time.

According to Dimensional, 
US small-cap value stocks gener-
ated compound annual returns 
of 17.66 per cent between 1964 
and 2006, against 14.09 per cent 
for large-cap value and 10.27 per 
cent for large-cap growth. 

In the UK, between 1957 and 
2006, small-cap value stocks 

made 21.3 per cent a year, against 
just 11.07 per cent for large-cap 
growth, while in continental 
Europe small value stocks made 
17.66 a year between 1981 and 
2006, compared with 12.78 per 
cent for large growth stocks.

While the small-cap premium 
may be intuitive enough, the ex-
istence of a value premium may 
be harder to rationalise. After 
all, the future earnings stream 
of a solid yet unspectacular util-
ity or food manufacturer should 
be easier to predict than that 
of a high-growth technology 
upstart, resulting in lower risk.

But Mr Salisbury, a true be-
liever who sat on Dimensional’s 
board for eight years while gain-
fully employed at Schroders, 
merely points to the evidence.

“The value premium, statisti-
cally, is as reliable as the equity 
risk premium,” he says. “His-
torically value stocks [defined 
by a low price/book ratio] have 
outperformed growth stocks 
with a similar consistency to 
that with which equities have 
outperformed bonds.

“The premium is prevalent 
across both developed and 
emerging markets and we try to 
capture this.” 

Dimensional uses these 
insights to create passive 
small-cap and value portfolios, 
as well as more balanced “core” 
portfolios with a tilt in these 
two directions.

But, refreshingly, the compa-
ny takes a pragmatic approach 
to turnover, avoiding the trap 
whereby index and exchange 
traded funds have to constantly 
trade, often at disadvantageous 
prices, whenever stocks enter or 
leave their universe. 

“Because we manage highly 
diversified portfolios, we are 
able to be highly selective as to 
which stocks we trade on a given 
day,” says Mr Salisbury, who 
believes Dimensional has lower 

transaction costs than any other 
small-cap manager, and even 
many large-cap houses.

This approach has resulted 
in solid outperformance. Di-
mensional’s US-domiciled UK 
small-cap portfolio has returned 
9.87 per cent a year after fees 
over the past 10 years, against 
7.10 per cent for the FTSE Small-
Cap index and 6.09 per cent for 
the FTSE All-Share. The UK 
component of its International 
Values Series has made 10.74 per 
cent a year in the past decade, 
against 6.16 per cent for the 
MSCI UK Value Index.

However, since the summer 
performance has been hit by 
market rotation. “Both value 
stocks and small companies 
have underperformed in the 
last three or four months as all 
risk premia have increased,” 
concedes Mr Salisbury. “Every 
investment approach goes 
through periods of adversity; 
the key is to have an approach 
in which you have long-term 
confidence so that you are not 
affected by short-term consid-
erations.”

Dimensional Fund
Advisors does not
need to shout
about its success,
says Steve Johnson
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Performance speaks volumes

A cynic might argue that the
investment philosophy of
Dimensional Fund Advisors
is two-dimensional – value
and small-cap stocks domi-
nate the house repertoire.

But the Santa Monica, Cal-
ifornia-based company has
been creating waves in its
own understated manner on
both sides of the Atlantic
since its foundation in 1981 –
entering the top 20 of US
mutual fund providers, as
measured by assets under
management, and garnering
some $9bn (£4.4bn, €6bn)
from European clients since
starting a push in the old
world in 2002.

And all this without shout-
ing from the rooftops. “We
have raised $2bn from [UK]
financial advisers and I don’t
know anybody recently who
has raised that much with-
out paying a penny in com-
mission or on advertising,”
says David Salisbury, the
former chief executive of
Schroders who has headed
Dimensional’s European
operations for the past five
years.

This refusal to pay com-
mission means Dimensional
will always be off the radar
screen of many fund distrib-
utors and commission-hun-
gry salesmen, but unusually
for a fund manager Dimen-
sional appears to rate qual-
ity of inflows over quantity.

“We only work with fee-
based advisers,” says Mr
Salisbury. “They tend to be
more strategically focused in
managing clients’ portfolios
and have no incentive to
generate turnover.”

This approach has proba-
bly cost Dimensional sales.
Some 80 per cent of its Euro-
pean assets are sourced from
institutional investors, twice
the proportion in the US,
where assets under manage-
ment have soared to $150bn,
from $35bn in 2002. But Mr
Salisbury has no plans to
change.

“We try to discourage
investors chasing short-term
performance; their activities
result in increased transac-
tion costs which are not in
the interests of long-term
investors,” he asserts, warn-
ing that such hot money can
exit in a slowdown.

A number of Dimen-
sional’s funds are going
through just such a slow-
down at present, with small-
cap and value stocks having
fallen out of favour after
strong periods of outper-
formance. But the company
has no plans to change tack.

Dimensional was founded
by David Booth and Rex Sin-
quefield who both studied
under Eugene Fama, the
economist who proposed the
“efficient market hypothe-
sis” and who sits on Dimen-
sional’s advisory board.

This theory – which holds
that all publicly available
information is already fac-
tored into a stock’s price –
suggests that few, if any,
active managers can consist-
ently beat an index.

Yet, in Dimensional’s
view, this is not inconsistent
with the view that some
stocks, ie small-cap and
value ones, exhibit a higher
risk premium than others,
and therefore should exhibit
stronger returns over time.

According to Dimensional,
US small-cap value stocks
generated compound annual
returns of 17.66 per cent
between 1964 and 2006,
against 14.09 per cent for
large-cap value and 10.27 per
cent for large-cap growth.

In the UK, between 1957
and 2006, small-cap value
stocks made 21.3 per cent a
year, against just 11.07 per
cent for large-cap growth,
while in continental Europe
small value stocks made
17.66 a year between 1981
and 2006, compared with
12.78 per cent for large
growth stocks.

While the small-cap pre-
mium may be intuitive
enough, the existence of a
value premium may be
harder to rationalise. After
all, the future earnings
stream of a solid yet unspec-
tacular utility or food manu-
facturer should be easier to
predict than that of a high-
growth technology upstart,
resulting in lower risk.

But Mr Salisbury, a true
believer who sat on Dimen-
sional’s board for eight years
while gainfully employed at
Schroders, merely points to
the evidence.

“The value premium, sta-
tistically, is as reliable as
the equity risk premium,” he
says. “Historically value
stocks [defined by a low
price/book ratio] have out-
performed growth stocks
with a similar consistency to
that with which equities
have outperformed bonds.

“The premium is prevalent
across both developed and
emerging markets and we
try to capture this.”

Dimensional uses these
insights to create passive
small-cap and value portfo-
lios, as well as more bal-
anced “core” portfolios with
a tilt in these two directions.

But, refreshingly, the com-
pany takes a pragmatic
approach to turnover, avoid-
ing the trap whereby index
and exchange traded funds
have to constantly trade,
often at disadvantageous
prices, whenever stocks
enter or leave their universe.

“Because we manage

highly diversified portfolios,
we are able to be highly
selective as to which stocks
we trade on a given day,”
says Mr Salisbury, who
believes Dimensional has
lower transaction costs than
any other small-cap man-
ager, and even many large-
cap houses.

This approach has resulted
in solid outperformance.
Dimensional’s US-domiciled
UK small-cap portfolio has

returned 9.87 per cent a year
after fees over the past 10
years, against 7.10 per cent
for the FTSE Small-Cap
index and 6.09 per cent for
the FTSE All-Share. The UK
component of its Interna-
tional Values Series has
made 10.74 per cent a year in
the past decade, against 6.16
per cent for the MSCI UK
Value Index.

However, since the sum-
mer performance has been

hit by market rotation.
“Both value stocks and
small companies have under-
performed in the last three
or four months as all risk
premia have increased,” con-
cedes Mr Salisbury. “Every
investment approach goes
through periods of adversity;
the key is to have an
approach in which you have
long-term confidence so that
you are not affected by
short-term considerations.”
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Source: Dimensional Fund Advisors
* Excluding UK

Annualised compound returns (%)

0

5

10

15

20

25

UK
1957–
2006

Europe*
1981–
2006

US
1964–
2006

Large
growth stocks

Small
value stocks

22 FINANCIAL TIMES MONDAY DECEMBER 10 2007

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

FIM Management Limited  (CYM)
Advised by FIM Advisers LLP

20 St James's  Street, London, SW1A 1ES +44 207 389 8900
Regulated
FIM Event Driven USD (Final) . $105.25 ..... – – –
FIM Event Driven EUR (Final) . ∑104.50 ..... – – –
FIM Multi Strategy USD (Final) .. $1560.26 ..... – – –
FIM Multi Strategy EUR (Final) ∑1605.59 ..... – – –
FIM Relative Value USD (Final) .. $112.22 ..... – – –
FIM Relative Value EUR (Final) ∑108.97 ..... – – –
Silver Shield USD (Final) . $138.63 ..... – – –
Silver Shield EUR (Final) . ∑134.03 ..... – – –

FIM Management (Guernsey) Limited  (GSY)
Advised by FIM Advisers LLP

20 St James's Street, London, SW1A 1ES +44 207 389 8900
Regulated
FIM Long–Invest USD (Est) $224.36 ..... – – –
FIM Long–Invest EUR (Est)  ∑96.72 ..... – – –
FIM Long–Invest CHF (Est)  SFr119.39 ..... – – –
FIM Long–Invest GBP (Est) £107.78 ..... – – –
FIM Long–Invest Plus USD (Est)  $125.55 ..... – – –
FIM Long–Invest Plus EUR (Est)  ∑122.36 ..... – – –
FIM Long–Invest Plus CHF (Est)  SFr111.00 ..... – – –

FMG Mir SICAV  (LUX)
Regulated
Global Quality Growth Fd Cap  $129.92 (z) 2 5 5
Europe Quality Growth Cap . ∑79.78 (z) 3 5 4

Fabien Pictet & Partners  (CYM)
Regulated
Emerging Hedge Fund I .. $190.492619 ..... – 5 –
Emerging Mkts Fund II ... $291.637410 ..... – 4 –
The 395 Fund................. ∑198.91 ..... – 5 –
Global Emerging Mkts Bd A. $162.363104 ..... – – –
Global Emerging Mkts Bd B  ∑157.767998 ..... – – –
The Three Kingdoms Korea Inc A . $176.229702 ..... – 5 –
The Three Kingdom Korea Inc B ∑170.288906 ..... – 5 –
Yellow Tiger Taiwan A .... $124.483825 ..... – 5 –
Yellow Tiger Taiwan B.... ∑119.1943 ..... – 5 –

Fairson Management Ltd  (CYM)
Regulated
Krung Siam .................... $1.462 ..... – – –

Fairway International Ltd
Other International Funds
Stafford (Final) ............... ∑2365.32 ..... – – –

Fauchier Partners Management Limited  (GSY)
Regulated

Paragon Capital Appreciation Fund Limited
US Dollar Class Fd Oct 31. $268.0449 ..... – 4 –
Sterling Hedged Class Fd Oct 31.. £174.3081 ..... – 5 –
Euro Hedged Class ......... ∑202.1206 ..... – 5 –
Institutional Sterling Class  £177.7133 ..... – – –
Institutional Euro Class ... ∑106.6740 ..... – – –

Federated International Funds Plc (u)  (IRL)
Federated Investors (UK) Ltd, 4 Broadgate, London EC2M 2DA+44 207 818 5464

FSA Recognised

Federated High Income Advantage
USD Institutional Service Series ..  $22.47    ..... 2 3 3
EUR Institutional Series H   ∑135.4    ..... – 3 –

Federated US Bond Fund
Euro Shares– Instl Series F   ∑107.7 ..... 1 2 –

Federated Short–Term US Treasury Securities
Institutional Serv Series* .  $1.00 ..... – – –
Institutional Series H .....  $1.00 ..... – – –

Federated Short–Term US Govt Securities Fund
Institutional Serv Series *   $1.00 ..... – – –
Investment Series * .......  $1.00 ..... – – –
Investment Gth Series ...  $166.0 ..... 1 2 4
Institutional Series H H ..  $1.00 ..... – – –

Federated Short–Term US Prime Fund
Institutional Service Series*..  $1.00 ..... – – –
Institutional Series.........  $1.00 ..... – – –
Investment – Dividend Ser H   $1.00 ..... – – –
Institutional Services – Dividend Ser H.  $1.00 ..... – – –
Institutional Shares Accumulating F   $103.9 ..... – – –

Federated Short–Term Euro Fund
Institutional Series H .....  ∑1.00 ..... – – –
Institutional Service Series H   C ∑1.00 ..... – – –
Institutional Series Accumulating H .  ∑113.4 ..... 1 1 5
Institutional Service Series Accumulating H  ∑109.8 ..... – 1 –

Federated Kaufmann Equity Growth Fund
Class A Shares F...... 5a E $11.63 ..... – – –
Class C Shares F ...........  E $11.59 ..... – – –

Federated Market Opportunity Value Fund
Class A Shares F...... 5a E $10.27 ..... – – –
Class C Shares F ...........  E $10.23 ..... – – –

Federated Strategic Value Equity Fund
Class A Shares F...... 5a E $10.19 ..... – – –
Class C Shares F ...........  E $10.16 ..... – – –

* Annualised 7–Day Yield

Fidelity Investment Mgmt (Ireland) Ltd  (IRL)
Regulated

Fidelity Inst Cash Funds
Canadian Dollar Acc A .... C$14049.42 +5.30 – 1 –
Canadian Dollar Dist A.... C$1.00 ..... – 1 –
Canadian Dollar Dist B.... C$1.00 ..... – 1 –
Canadian Dollar Dist D ... C$1.00 ..... – 1 –
Euro Acc A ..................... ∑13134.57 +4.68 1 1 5
Euro Acc B ..................... ∑10542.40 +3.53 – 1 –
Euro Acc D ..................... ∑10576.16 +3.72 – 1 –
Euro Dist A ..................... ∑1.00 ..... – 1 –
Euro Dist B ..................... ∑1.00 ..... – 1 –
Euro Dist D..................... ∑1.00 ..... – 1 –
Sterling Acc A ................ £18817.91 +9.34 1 1 5
Sterling Acc B ................ £10823.88 +5.15 – 1 –
Sterling Acc D ................ £10858.85 +5.35 – 1 –
Sterling Dist A ................ £1.00 ..... – 1 –
Sterling Dist B ................ £1.00 ..... – 1 –
Sterling Dist D ................ £1.00 ..... – 1 –
United States Dollar Acc A *  $16337.94 +2.17 1 1 5
United States Dollar Acc B*. $10812.22 +1.36 – 1 –
United States Dollar Acc D*. $10847.36 +1.42 – 1 –
United States Dollar Dist A*. $1.00 ..... – 1 –
United States Dollar Dist B*. $1.00 ..... – 1 –
United States Dollar Dist D*  $1.00 ..... – 1 –

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

Fidelity Investment Mgmt  - Contd.
Fidelity Instl Short Dated Bond Fund
Euro Cls A*..................... ∑107.80 (z) 1 1 –
Euro Cls B*..................... ∑107.71 (z) 1 1 –

* Price and yield as at previous business day

FidFund Management SA
Other International Funds
Dynamic Ratchet Bond Fund–Japan. Y7403.0 (z) 3 5 1

Findlay Park Funds Plc  (IRL)
Styne House, Upper Hatch Street, Dublin 2 00 353 1612 6475

FSA Recognised
American Smaller Companies..  $43.07 ..... 2 3 5
American Smaller Companies stlg Hedged   £23.46 ..... 2 3 5
Findlay Park Latin American USD Inc NAV .  $14.61 ..... – – –

First State Global Umbrella Fund PLC  (IRL)
Regulated
First State Asian Growth I Dec 7 $28.38 ..... 3 5 3
Asian Growth I Dis.......... $28.04 ..... 3 5 –
First State Asian Equity Plus I   $34.65   ..... – 4 –
First State China Growth I Dec 7 .. $101.8 ..... 3 4 5
China Growth I Dis.......... $98.92 ..... 3 4 –
First State Greater China Gwth I  $53.73 ..... 3 4 5
Greater China Growth I Dis.. $52.52 ..... 3 4 –
First State Asian Equity Plus I Dis Dec 7  $32.43 ..... 2 4 5
First State Asia Innov & Tech I Dec 7  $27.77 ..... – 5 –
First State Indian Sub I Dec 7  $40.17 ..... – 5 –
Asian Bond I ................... $10.33 ..... – 3 –
First State Global Bond I Dec 7 . $15.34 ..... 1 3 3
First State High Quality Bond I Dec 7  $12.81 ..... – 3 –
First State Asian Quality Bd I Dec 7.. $11.58 ..... 1 3 4
First State Indian Subcont Fd Cl I Dis   $39.64   ..... – 5 –
First State Gbl Emg Mkts Leaders Cl I ..  $15.98   ..... – 4 –
First State Gbl Emg Mkts Leaders Cl III .  $19.09   ..... – 2 –

Fitzwilliam Asset Mgmt (Guernsey) Ltd  (GSY)
Regulated

Total Return Fund PCC Ltd
Fitzwilliam Balanced Dollar Sep 28.. $113.09 ..... – – –
Fitzwilliam Balanced Sterling Sep 28  £129.91 ..... – – –
Fitzwilliam Growth Dollar Sep 28 . $147.70 ..... – – –
Fitzwilliam Growth Sterling Sep 28 .. £163.65 ..... – – –
Pentagon Fund Sep 28 ... £126.09 ..... – – –
The TRF Commodity Plus Dollar Fund .. $130.74 ..... – – –
The TRF Commodity Plus Sterling Fund  £128.17 ..... – – –

For Fledgeling Charity Portfolio see JPMorgan Charity Funds

Fleming Family & Partners Cap Mgmt LLP
Other International Funds
FCM European Frontier EUR  ∑121.59 ..... – 1 –
FCM European Frontier USD $132.43 ..... – 1 –
FCM European Frontier GBP £101.40 ..... – – –
FCM Asia Pacific GBP ..... £111.50 ..... – 4 –
FCM Asia Pacific EUR ..... ∑108.80 ..... – 4 –
FCM Asia Pacific USD..... $112.19 ..... – 4 –
FCM Japan Kachi USD.... $94.99 ..... – – –
FCM Japan Kachi GBP.... £93.94 ..... – – –
FCM Japan Kachi YEN .... Y9237.46 ..... – – –

Foord Asset Mgt (Guernsey) Ltd  (GSY)
Regulated
Foord International Trust  $26.16 ..... – 3 –
Foord South Africa Trust. ∑21.58 ..... – 5 –

Forsyth Diversity Fund Ltd  (CYM)
Regulated
Forsyth Diversity Fd Ltd.. A$12.45 ..... – 5 –
Forsyth Diversity Fd Ltd.. ∑13.07 ..... – 5 –
Forsyth Diversity Fd Ltd.. £13.66 ..... – 5 –
Forsyth Diversity Fd Ltd.. Y1175.00 ..... – 5 –
Forsyth Diversity Fd Ltd.. SKr113.60 ..... – 5 –
Forsyth Diversity Fd Ltd.. $14.26 ..... – 5 –

Forsyth Alternative Income Fund Ltd  (CYM)
Regulated
Alternative Income USD Cls D  $10.40 ..... – 5 –
Alternative Income EUR Cls D  ∑10.13 ..... – 5 –
Alternative Income JPY Cls D. Y980 ..... – 5 –
Alternative Income GBP Cls D  £10.54 ..... – 5 –
Alternative Income USD Cls R  $13.19 ..... – 5 –
Alternative Income EUR Cls R  ∑12.73 ..... – 5 –
Alternative Income JPY Cls R . Y1205 ..... – 5 –
Alternative Income GBP Cls R  £13.45 ..... – 5 –

Forsyth Equi–Beta Fund  (CYM)
Regulated
Forsyth Equi–Beta USD .. $13.23 ..... – – –

Forsyth Leveraged Diversity Fund LTD  (BMU)
Regulated
Forsyth Leveraged Diversity USD . $14.68 ..... – 5 –
Forsyth Leveraged Diversity EUR . ∑14.09 ..... – 5 –
Forsyth Leveraged Diversity GBP . £14.85 ..... – 5 –
Forsyth Leveraged Diversity SEK.. SKr138.49 ..... – 5 –

Forsyth Funds Plc  (IRL)
Regulated
Forsyth Global Equity Fd Nov 30 ∑9.81 ..... – – –
Forsyth Global Equity Fd USD Nov 30 $14.41 ..... – – –
Forsyth Global Balanced Fd Dec 6  ∑11.87 +0.12 – – –
Forsyth Global Balanced Fd USD Dec 6 . $17.35 +0.12 – – –
Forsyth Global Bond Fund Dec 6 .. $15.64 –0.04 – – –
Forsyth Thematic Fd Dec 6 . ∑17.78 +0.20 – – –
Forsyth Global Thematic Fd USD Dec 6 . $25.99 +0.22 – – –
Forsyth Global Emg Mkts Fd Dec 6 .. ∑32.96 +0.43 – – –
Forsyth Global Emg Mkts Fd USD Dec 6  $48.19 +0.49 – – –
Forsyth Greater Europe Fd Dec 6 . ∑13.57 +0.18 – – –
F.L. Gbl Emg Mkt Debt USD Dec 6  $10.15 ..... – – –
F.L. Gbl Emg Mkt Debt EUR Dec 6  ∑9.94 ..... – – –

Forsyth Global Commodity Fund  (BMU)
Regulated
Forsyth Global Commodity USD  $21.31 +0.16 – – –
Forsyth Global Commodity GBP. £18.71 +0.14 – – –
Forsyth Global Commodity EUR. ∑18.23 +0.13 – – –

Forsyth Global Property Fund  (BMU)
Regulated
Forsyth Global Property USD.. $14.61 ..... – – –
Forsyth Global Property GBP.. £14.60 ..... – – –
Forsyth Global Property EUR ∑14.03 ..... – – –

Forsyth Indian Opportunities Fund Ltd
Other International Funds
USD R Shares................. $21.33 ..... – – –
USD I Shares .................. $21.78 ..... – – –
USD IH Class .................. $12.44 (z) – – –

Forsyth Managed Strategies Fund  (BMU)
Regulated
Forsyth Managed Aggressive Fd .. $12.98 ..... – – –
Forsyth Managed Aggressive Fd .. £13.27 ..... – – –
Forsyth Managed Aggressive Fd .. ∑13.25 ..... – – –
Forsyth Managed Balance Fd. $13.48 ..... – – –
Forsyth Managed Balance Fd. £13.73 ..... – – –
Forsyth Managed Balance Fd. ∑13.57 ..... – – –

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

Fortis Investments  (LUX)
25 Bedford Street, London WC2E 9ES Tel: +44 207 655 9100 (Fax: +44 207 655 9290)

FSA Recognised
Fortis L Fd Bond Convertible Europe.. 5 £102.46 ..... – 3 –
Fortis L Fd Bond Convertible World  5 £110.19 ..... – – –
Fortis L Fd Equity Best Selection Euro  5 £100.79 ..... – 5 –
Fortis L Fd Equity Best Selection Japan .. 5 £102.41 ..... – 5 –
Fortis L Fd Equity Best Selection USA. 5 £98.16 ..... – 5 –
Fortis L Fd Equity Small Caps Europe. 5 £88.54 ..... – 4 –
Fortis L Fd OBAM Equity World . 5 £118.05 ..... – 4 –
Fortis L Fd Real Estate Sec Europe  5 £141.9 ..... – 4 –

Fortune Asset Management Ltd
Other International Funds
Fortune Explorer Fund .... $122.4 ..... – – –
Fortune Horizon Fund Class A  $136.2 ..... – – –
Fortune Horizon Fund Class B  $119.0 ..... – – –
Market Wizards Fund D Class  $108.7 ..... – – –
Market Wizards Fund XL D Class . $103.1 ..... – – –
Fortune Mayibentsha Fund . $113.0 ..... – – –
Fortune Global Equities Fund . $12.39 ..... – – –

Foyil Asset Management Ltd
Other International Funds
Focused Strategy ........... $42.393 ..... – – –
Eastern Europe & Russia Focused  $100.711 ..... – – –
USD Money Market ........ $12.584 ..... – – –

For Framlington Unit Mngt Ltd see AXA Framligton

For Frank Russell Alt Inv Fds Plc see Russell Alt Inv Fds Plc

For Frank Russell Inv Co Plc see Russell Investment Company Plc

For Frank Russell Inv Company II see Russell Inv Company II Plc

For Frank Russell Inv Company III Plc see Russell Inv Company III Plc

For Frank Russell Instl Fds Plc see Russell Instl Fds Plc

For Frank Russell Inv (Cayman) Ltd see Russell Inv (Cayman) Ltd

For Frank Russell Multi–Mngr Fds Plc see Russell Multi–Mngr Fds Plc

Franklin Advisors Inc  (IRL)
Regulated
Floating Rate A Acc Shs . $11.18 –0.01 1 3 –
Floating Rate A Shs ........ $9.35 ..... 1 3 5
Floating Rate Fund B Shs . $9.34 –0.01 1 5 3
Floating Rate Fund B1 Shs $9.34 –0.01 1 4 4
Floating Rate Fund C Shs . $9.35 –0.01 1 5 3
Agency Share Class Z Shs  $9.33 –0.01 1 3 4

Franklin Fiduciary International Ireland Ltd  (IRL)
Unit 2F, Block 71, The Plaza, Park West, Dublin 12, Ireland + 353 1 6454700

Fax + 353 1 6454747
FSA Recognised
Frk Ex–Jap Gbl Eqty E JPY.. 5 Y1196.99 +15.02 2 2 5

Franklin Templeton Emerging Market Debt Opportunities Fund Plc
Frk Templeton Emg Mkts Debt Opp USD . 0 $17.89 ..... – 3 –
Frk Templeton Emg Mkts Debt Opp CHF ..  SFr21.12 ..... – 3 –
Frk Templeton Emg Mkts Debt Opp GBP . 0 £9.49 ..... – 3 –
Frk Templeton Emg Mkts Debt Opp EUR ..  ∑12.58 ..... – – –

Franklin Templeton Investment Funds  (LUX)
26 Bld Royal L–2449 Luxembourg 00 352 466667 212

www.franklintempleton.co.uk UK freephone 0 800 305 306

FSA Recognised

Class A Dis
Frk Gbl R.Estate (Euro) A Dis.  £11.28 +0.26 – 4 –
Frk Gbl R.Estate (USD) A Dis .  $11.18 +0.28 – 4 –
Frk High Yield................  $7.3 ..... 2 4 1
Frk High Yield (Euro)......  ∑7.02 ..... – 4 –
Frk Income....................  $12.88 +0.04 2 4 2
Frk India........................  £23.96 +0.01 – 4 –
Frk Mutual Beacon ........  $56.68 +0.67 2 4 –
Frk Mutual Gbl Disc.......  £11.98 +0.04 – 4 –
Frk Mutual European .....  ∑19.72 +0.06 – 4 –
Frk Mutual European .....  £14.31 +0.05 – 4 –
Frk US Government .......  $9.21 –0.03 1 3 1
Frk US Opportunities .....  £3.74 +0.03 – 4 –
Frk US Ultra Short Bond Fund..  $9.82 –0.01 1 3 3
Frk US Total Return .......  $10.19 –0.03 1 3 4
Tem Asian Bond............  $12.02 –0.01 – 3 –
Tem Asian Growth.........  ∑22.54 +0.21 – 5 –
Tem Asian Growth.........  £16.25 +0.16 – 5 –
Tem Asian Growth.........  $32.91 +0.36 3 5 5
Tem BRIC......................  £21.99 +0.19 – 5 –
Tem China ....................  £12.81 +0.09 – 5 –
Tem Eastern Europe......  ∑37.45 +0.08 – 5 –
Tem Eastern Europe......  £26.96 +0.07 – 5 –
Tem Emerging Markets .  $42.48 +0.39 3 5 1
Tem Emg Mkts Bd EUR .  ∑12.07 +0.02 2 4 1
Tem Euro Liquid Reserve.  ∑4.58 ..... – – –
Tem Euroland................  ∑18.71 –0.01 – 4 –
Tem Euroland Bond.......  ∑9.69 –0.01 1 3 1
Tem European...............  ∑17.95 –0.01 – 4 –
Tem European...............  $26.48 +0.03 3 4 3
Tem European Total Return  ∑10 ..... 1 3 1
Tem Europ Total Return.  £7.25 ..... – 3 –
Tem Europ Total Return.  $14.66 +0.02 – 3 –
Tem Global....................  $35.00 +0.24 2 4 5
Tem Global Balanced ....  $21.9 +0.09 2 4 1
Tem Global Bond EUR....  ∑10.83 ..... 1 3 5
Tem Global Bond...........  £7.82 ..... – 3 –
Tem Global Bond...........  $15.83 +0.03 1 3 4
Tem Global Bond (Euro).  ∑9.75 +0.01 1 3 1
Tem Global Equity Income .  $14 +0.06 2 4 –
Tem Global (Euro)..........  ∑15.56 +0.08 2 4 4
Tem Global Income .......  $12.96 +0.05 2 4 –
Tem Global Smaller Cos   $37.37 +0.38 2 4 5
Tem Global Total Return  $13.36 +0.03 1 3 1
Tem Global Total Return F.. 6a £6.62 +0.01 – – –
Tem Growth (Euro) ........  ∑12.65 +0.09 2 4 3
Tem Latin America ........  $81.45 +1.79 4 5 4
Tem Latin America ........  £40.41 +0.85 – 5 –
Tem USD Liquid Reserve .  $9.81 ..... – – –
Tem US Value F ....... 6a £7.00 +0.12 – – –

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

Franklin Templeton Investment Funds  - Contd.
Class A Acc
Frk Biotech Discovery....  $9.11 +0.14 3 5 1
Frk European Growth.....  ∑8.99 ..... 3 5 3
Frk European Sml Mid Cap Gth   ∑19.89 +0.05 3 4 3
Frk Gbl R.Estate (Euro) A Acc   ∑11.01 +0.26 – 4 –
Frk Gbl R.Estate (USD) A Acc   $11.51 +0.29 – 4 –
Frk Global Growth .........  $13.15 +0.14 2 4 5
Frk Global Sml Mid Cap Gth..  $20.29 +0.15 2 4 5
Frk High Yield................  $11.19 ..... 2 4 2
Frk High Yield (Euro)......  ∑11.69 ..... 1 4 5
Frk India........................  ∑22.51 ..... – 4 –
Frk India........................  $27.23 +0.04 – 4 –
Frk Mutual Beacon EUR.  ∑39.31 +0.39 2 4 3
Frk Mutual Beacon ........  $57.46 +0.67 2 4 3
Frk Mutual European EUR  ∑20.28 +0.05 2 4 5
Frk Mutual European .....  $29.68 +0.13 2 4 5
Frk Mutual Gbl Disc.......  ∑11.47 +0.04 – 4 –
Frk Mutual Gbl Disc.......  $13.87 +0.06 – 4 –
Frk Technology .............  $6.13 +0.05 3 4 3
Frk Tem Global Gth & Val.  $22.53 +0.18 2 4 5
Frk Tem Japan..............  ∑6.38 +0.07 – 4 –
Frk Tem Japan..............  $9.35 +0.13 – 4 –
Frk Tem Japan..............  Y1038.99 +16.64 3 4 5
Frk US Equity EUR .........  ∑11.73 +0.12 3 4 2
Frk US Equity ................  $17.19 +0.21 3 4 2
Frk US Equity Euro Hedge  ∑12.79 +0.16 2 4 –
Frk US Growth...............  $13.39 +0.11 3 4 1
Frk US Opportunities .....  $7.6 +0.08 3 4 5
Frk US Sml Mid Cap Gth F..  $12.65 +0.17 3 4 4
Frk US Total Return .......  $11.91 –0.03 1 3 4
Tem Asian Bond............  ∑10.7 –0.02 – 3 –
Tem Asian Bond............  $12.94 ..... – 3 –
Tem Asian Growth.........  ∑23.61 +0.22 – 5 –
Tem Asian Growth.........  $34.61 +0.37 3 5 5
Tem BRIC......................  ∑20.8 +0.17 – 5 –
Tem BRIC......................  $25.15 +0.24 – 5 –
Tem China ....................  $26.21 +0.19 3 5 5
Tem Eastern Europe......  ∑37.86 +0.07 4 5 3
Tem Eastern Europe......  $55.38 +0.2 – 5 –
Tem Emerging Markets .  $43.6 +0.4 3 5 2
Tem Emg Mkts Bd.........  $17.66 +0.06 2 4 1
Tem Euro Liquid Reserve.  ∑5.36 ..... – – –
Tem Euroland................  ∑18.92 –0.02 3 4 4
Tem European EUR .......  ∑19.15 –0.01 3 4 3
Tem European...............  $27.98 +0.03 3 4 3
Tem European Total Return  ∑11.41 ..... 1 3 5
Tem Global....................  $36.79 +0.26 2 4 5
Tem Global Balanced EUR..  E ∑16.45 +0.04 1 4 –
Tem Global Balanced ....  $24.07 +0.1 2 4 2
Tem Global Bond EUR....  ∑12.07 ..... 1 3 5
Tem Global Bond (Euro).  ∑11.08 +0.01 1 3 3
Tem Global Equity Income .  ∑12.72 +0.05 2 4 –
Tem Global Equity Income .  $14.79 +0.07 2 4 –
Tem Global (Euro)..........  ∑16.19 +0.08 2 4 4
Tem Global Income .......  ∑11.98 +0.03 1 3 –
Tem Global Income .......  $13.93 +0.05 1 3 –
Tem Global Smaller Cos   $38.43 +0.4 2 4 5
Tem Global Total Return  $15.97 +0.04 1 3 5
Tem Growth (Euro) ........  ∑11.72 +0.09 2 4 4
Tem Japan....................  $6.15 +0.03 3 4 1
Tem Korea ....................  $8.07 +0.03 3 5 3
Tem Latin America ........  $86.41 +1.9 4 5 5
Tem Thailand ................  $11.83 +0.22 – 5 –
Tem USD Liquid Reserve .  $11.48 ..... – – –
Tem US Value................  $14.33 +0.27 3 4 3

Frontier Capital (Bermuda) Limited
Other International
Commercial Property–GBP Class . £113.19 ..... – – –
Global Real Estate–GBP C Class £99.87 ..... – – –

Frontier Capital Management LLP  (IRL)
Regulated
Multi Asset Conservative A GBP  £116.33 ..... – – –
Multi Asset Moderate A GBP £119.71 ..... – – –
Multi Asset Plus A GBP ... £97.17 ..... – – –

Fukoku Japan Umbrella Fund  (IRL)
Regulated
Fukoku Japan General.... Y13164 +90 3 4 –

Fundinvest (Guernsey) Limited  (GSY)
Regulated
The European Stafford.... ∑119.4900 ..... – – –
Stafford Global Equity Euro . ∑141.3253 ..... – – –

GAM Limited  (IRL)
FSA Recognised

GAM Fund Management Ltd

Georges Court, 54–62 Townsend Street, Dublin 2  + 353 1 6093927

Internet: gam.com

GAM Star Fund Plc (u) (Daily Dealing)
GAM Star Asia–Pacific Eqty CHF Acc F ... 5 SFr13.6289 +0.29 3 4 5
GAM Star Asia–Pacific Eqty EUR Inc F  5 ∑141.1435 +2.65 3 4 5
GAM Star Asia–Pacific Eqty EUR Acc F ... 5 ∑144.3757 +2.71 3 4 5
GAM Star Asia–Pacific Eqty GBP Inc F  5 £2.8456 +0.05 3 4 5
GAM Star Asia–Pacific Eqty GBP Acc F... 5 £2.9139 +0.05 3 4 5
GAM Star Asian Eqty CHF Ord Acc F .. 5 SFr16.7017 +0.12 – – –
GAM Star Asian Eqty EUR Ord Acc F .. 5 ∑15.8896 +0.07 – – –
GAM Star Asian Eqty GBP Ord Acc F .. 5 £1.7005 +0.01 – – –
GAM Star Asian Eqty USD Ord Acc F.. 5 $18.2104 +0.09 – – –
GAM Star China Eqty USD Acc F  5 $13.9811 +0.03 – – –
GAM Star Cont European Eqty EUR Acc F. 5 ∑14.1312 +0.01 – 4 –
GAM Star Cont European Eqty GBP Acc F  5 £2.2447 ..... 3 4 5
GAM Star European Eqty CHF Acc F .. 5 SFr12.7448 +0.03 3 4 5
GAM Star European Eqty EUR Inc F  5 ∑235.6107 –0.03 3 4 4
GAM Star European Eqty EUR Acc F .. 5 ∑248.9698 –0.03 3 4 5
GAM Star European Eqty GBP Inc F 5 £1.8224 ..... 3 4 4
GAM Star European Eqty GBP Acc F .. 5 £1.9429 ..... 3 4 5
GAM Star European Eqty USD Inc F 5 $20.788 +0.01 3 4 4
GAM Star European Eqty USD Acc F .. 5 $22.0436 +0.01 3 4 –
GAM Star European Systematic Val GBP Inc F  5 £1.4513 ..... 3 4 –
GAM Star European Systematic Val EUR Acc F  5 ∑16.1067 +0.01 3 4 –
GAM Star Intl Eqty EUR Acc F. 5 ∑14.7463 +0.08 2 4 –
GAM Star Intl Eqty GBP  Inc F. 5 £1.5255 +0.01 2 4 –
GAM Star International Eqty USD Acc F .. 5 $17.2327 +0.11 2 4 –
GAM Star Japan Eqty EUR Inc F. 5 ∑124.0714 +2.92 3 4 4
GAM Star Japan Eqty EUR Acc F 5 ∑124.0714 +2.92 3 4 4
GAM Star Japan Eqty EUR Acc B F  5 ∑109.68 +2.59 3 5 3
GAM Star Japan Eqty Eur Acc A F . 5 ∑121.46 +2.87 3 4 4
GAM Star Japan Eqty GBP Inc F  5 £96.2842 +2.22 3 4 4
GAM Star Japan Eqty GBP Acc F 5 £96.2842 +2.22 3 4 4
GAM Star Japan Eqty USD Acc A F  5 $17.46 +0.42 3 4 4
GAM Star Japan Eqty USD Acc B F  1 $16.47 +0.40 3 5 –
GAM Star Japan Eqty USD Acc F 5 $16.8644 +0.41 3 4 4
GAM Star Japan Eqty USD Inc F  5 $16.8644 +0.41 3 4 4
GAM Star Japan Eqty JPY Acc F  5 Y1630.52 +44.75 3 4 4
GAM Star Japan Eqty JPY Acc A F . 5 Y1026.22 +28.18 3 4 4
GAM Star UK Dynamic Eqty GBP Inc F  5 £1.6093 ..... 2 4 3
GAM Star UK Dynamic Eqty GBP Acc F... 5 £1.6637 ..... 2 4 4
GAM Star UK Dynamic Eqty EUR Acc F ... 5 ∑15.8939 –0.03 2 4 4
GAM Star UK Dynamic Eqty USD Acc F... 5 $17.3698 –0.02 2 4 –
GAM Star US All Cap Eqty USD Acc F . 5 $9.6409 +0.13 – – –
GAM Star US Small & Mid Cap Eqty USD Acc F 5 $8.8735 +0.19 – – –
GAM Star US Small & Mid Cap Eqty USD Inc F  5 $8.9332 +0.19 – – –
GAM Star Worldwide Eqty USD Inc F.. 5 $2877.97 +21.60 – – –
GAM Star Worldwide Eqty GBP Acc F . 5 £1.1154 +0.01 – – –
GAM Star Worldwide Eqty USD Acc F . 5 $3106.19 +23.31 – – –

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

GAM Limited
Other International Funds

Offshore Funds
GAM Arbitrage................ $1499.66 +1.17 – 5 –
GAM Arbitrage List ......... $1493.69 +1.17 – 5 –
GAM Asia Equity Inc ....... $923.13 +4.73 3 4 5
GAM Asia Eqty Hdg Inc USD Open  $278.86 +0.29 – 4 –
GAM Asia Eqty Hdg Inc JPY Open . Y15418.33 +10.78 – 4 –
GAM CGFF...................... $467.57 +1.03 – 3 –
GAM Capital Appreciation Equity Inc. $323.81 +11.25 – 5 –
GAM Capital Appreciation Equity GBP Open Class £97.45 +3.60 – – –
GAM Composite Abs Rtn Access Acc  £107.33 +0.55 – – –
GAM Composite Abs Rtn EUR Access ∑100.12 +0.52 – – –
GAM Composite Abs Rtn EUR OEIC .. ∑100.13 +0.52 – – –
GAM Composite Abs Rtn CHF Open.. SFr227.27 –0.05 – 3 –
GAM Composite Abs Rtn EUR Open.. ∑162.83 ..... – 3 –
GAM Composite Abs Rtn GBP Index . £109.36 –0.08 – – –
GAM Composite Abs Rtn GBP Open . £231.23 –0.22 – 3 –
GAM Composite Abs Rtn GBP Listed. £155.49 –0.14 – 3 –
GAM Composite Abs Rtn USD Open . $976.59 +0.40 – 3 –
GAM Composite Abs Rtn SGD Open . S$121.03 +0.07 – 3 –
GAM Composite Bond USD Open . $112.71 +0.33 – – –
GAM Composite Gbl Bal USD Open .. $155.63 +0.10 – – –
GAM Composite Gbl Bal EUR Open .. ∑112.88 –0.43 – – –
GAM Composite Gbl Bal GBP Open .. £129.69 +0.12 – – –
GAM Composite Gbl Equity CHF Open .. SFr139.81 –1.92 – – –
GAM Composite Gbl Equity EUR Open .. ∑137.41 –1.17 – – –
GAM Composite Gbl Equity GBP Open .. £151.31 –0.05 – – –
GAM Composite Gbl Equity USD Open .. $182.76 –0.07 – – –
GAM Composite Gbl Gwth EUR Open  ∑112.62 –0.82 – – –
GAM Composite Gbl Gwth USD Open  $170.31 –0.09 – – –
GAM Composite Gbl Gwth GBP Open  £127.69 –0.05 – – –
GAM Cross Trading Inc USD Open  $409.05 –0.06 – 4 –
GAM Diversity Inc USD Open . $767.88 –0.40 – 4 –
GAM Diversity Inc GBP Open.. £802.08 –0.36 – 4 –
GAM Diversity Inc EUR Open.. ∑723.96 –0.43 – 4 –
GAM Diversity Inc CHF Open.. SFr109.02 –0.07 – 4 –
GAM Diversity Inc NOK Open . NKr1108.56 –0.50 – 4 –
GAM Diversity Inc EUR 2.5XL . ∑109.36 +0.81 – 4 –
GAM Diversity Inc USD 2.5XL. $122.07 +0.96 – 4 –
GAM Diversity Inc GBP 2.5XL. £105.82 +0.78 – – –
GAM Diversity II Inc USD Open.. $236.61 –0.08 – 4 –
GAM Diversity II Inc EUR Open.. ∑155.42 –0.07 – 4 –
GAM Diversity II Inc GBP Open.. £167.10 –0.05 – 4 –
GAM Diversity II Inc CHF Open.. SFr114.22 –0.05 – 4 –
GAM Diversity III USD Open. $137.34 –0.05 – 4 –
GAM Diversity III EUR Open . ∑129.79 –0.06 – 4 –
GAM Diversity III GBP Open . £142.58 –0.04 – 4 –
GAM Euro Special Bd EUR Open Dec 5 . ∑101.58 –0.04 1 4 –
GAM Euro Special Bond CHF Open SFr274.91 –0.10 1 4 5
GAM EuroSystematic Val Hedge EUR Open . ∑124.33 –0.24 – – –
GAM EuroSystematic Val Hedge USD Open. $128.00 –0.25 – – –
GAM Eurp Eqty Hedge USD Open . $217.21 –0.13 – 4 –
GAM Eurp Eqty Hedge Listed . ∑144.05 –0.12 – 4 –
GAM Eurp Eqty Hedge EUR Open . ∑241.33 –0.19 – 4 –
GAM Eurp Small Cap Hdg EUR Open. ∑185.15 +1.05 – 4 –
GAM Eurp Small Cap Hdg USD Open  $188.41 +1.37 – 4 –
GAM Frontier Opps Eqty Hedge Inc USD Open .. $117.03 +0.27 – – –
GAM Frontier Opps Equity Hedge Inc EUR Open. ∑115.49 +0.25 – – –
GAM GAMCO Equity........ $1033.90 +20.02 – 4 –
GAM Global Diversified USD Inc  $307.92 +4.04 2 4 4
GAM Gbl Emg Mkts Hedge USD Open .. $145.27 +0.64 – – –
GAM Gbl Emg Mkts Hedge EUR Open .. ∑140.22 +0.59 – – –
GAM Greater China Eqty Hedge Inc USD Open.. $200.27 +0.17 – – –
GAM Intl Eqty Hedge USD Open  $140.99 +0.52 – 4 –
GAM High Yield .............. $329.55 +3.65 – 4 –
GAM Interest Trend Inc... $286.43 +5.84 1 3 5
GAM Interest Trend II Inc USD Open . $111.07 +2.11 – 3 –
GAM Japan Equity Inc .... $1667.91 +41.62 3 4 5
GAM Japan JPY.............. Y15680.76 +443.00 3 4 4
GAM Japan Eqty Hedge EUR Open ∑140.43 +0.85 – 3 –
GAM Japan Eqty Hedge USD Open .. $191.92 +0.94 – 3 –
GAM Japan Eqty Hedge JPY Open  Y13056.54 +75.18 – 3 –
GAM Money Mkts CHF.... SFr100.77 +0.01 – – –
GAM Money Mkts EUR.... ∑51.93 ..... – – –
GAM Money Mkts GBP.... £102.32 +0.02 – – –
GAM Money Markets Inc  $102.02 +0.02 – – –
GAM Multi–Arbitrage EUR Open  ∑135.59 –0.05 – 4 –
GAM Multi–Arbitrage USD Open $142.30 –0.04 – 4 –
GAM Multi–Arbitrage CHF Open  SFr112.22 –0.05 – 4 –
GAM Multi–Arbitrage GBP Open  £117.68 –0.02 – 4 –
GAM Multi–China EUR Open ∑201.32 +0.24 – – –
GAM Multi–China USD Open.. $214.63 +0.27 – – –
GAM Multi–Commodities Inc CHF Open  SFr106.71 –0.05 – 4 –
GAM Multi–Commodities Inc EUR Open  ∑109.66 –0.05 – 4 –
GAM Multi–Commodities Inc GBP Open  £109.60 –0.04 – 4 –
GAM Multi–Commodities Inc USD Open  $114.12 –0.05 – 4 –
GAM Multi–Emg Mkts USD Open . $681.74 –0.04 – – –
GAM Multi–Emg Mkts Inc GBP Open  £136.60 –0.02 – – –
GAM Multi–Emg Mkts Inc EUR Open. ∑123.18 –0.02 – – –
GAM Multi–Europe EUR Open  ∑331.74 –0.53 – 4 –
GAM Multi–Europe USD Open  $588.74 –0.95 – 4 –
GAM Multi–Europe II EUR Open. ∑170.87 –0.27 – 4 –
GAM Multi–Europe II USD Open  $142.73 –0.23 – 4 –
GAM Multi–Long/Short USD Open  $146.09 –0.09 – 4 –
GAM Multi–Market Neutral Eur Inc Open ... ∑121.44 –0.07 – 4 –
GAM Multi–North America EUR Open ∑144.83 –0.08 – 4 –
GAM Multi–North America USD Open $236.21 –0.09 – 4 –
GAM Multi–Pacific Inc. EUR Open. ∑156.62 –0.02 – 4 –
GAM Multi–Pacific Inc. USD Open  $182.10 +0.01 – 4 –
GAM Multi Star Diversity Ordinary USD . $99.84 –0.03 – – –
GAM Asia–Pacific Equity Inc $1886.20 +56.05 – 4 –
GAM European Equity Inc . $426.61 +0.29 3 4 5
GAM Portable Diversity/S&P 500 Inc  $124.62 –0.87 – 4 –
GAM Selection Hedge Inc . $2140.50 +31.01 – 5 –
GAM Singapore/Malaysia Equity Inc . $3360.28 +7.84 3 4 5
GAM Sterling Special Bond Inc . £261.19 +0.59 1 3 4
GAM SVG UK Focus GBP Open.. £141.20 –2.34 2 5 3
GAM Trading Inc EUR Op  ∑282.31 –0.06 – 4 –
GAM Trading Inc USD Op $853.71 –0.10 – 4 –
GAM Trading II Inc USD Op . $277.09 –0.03 – 4 –
GAM Trading II Inc GBP Op.. £316.67 –0.03 – 4 –
GAM Trading II Inc EUR Op ∑120.91 –0.03 – 4 –
GAM Trading III Inc USD Op. $142.80 –0.03 – 4 –
GAM Trading III Inc EUR Op . ∑137.14 –0.04 – 4 –
GAM Trading III Inc GBP Op. £152.45 –0.02 – 4 –
GAM Trading III Inc CHF Op . SFr123.48 –0.03 – 4 –
GAM Trading IV Inc USD Op  $135.83 –0.03 – 4 –
GAM Trading IV Inc GBP Op. £144.19 –0.01 – 4 –
GAM Trading IV Inc CHF Op. SFr116.59 –0.03 – 4 –
GAM Trading IV Inc EUR Op. ∑128.46 –0.03 – 4 –
GAM Trading V Inc EUR Op.. ∑109.22 –0.03 – 3 –
GAM Trading V Inc USD Op . $114.05 –0.02 – 3 –
GAM Trading V Inc GBP Op . £119.25 ..... – 3 –
GAM Trading V Inc CHF Op.. SFr100.61 –0.03 – 3 –
GAM UK Equity Hedge GBP Open . £153.93 +0.05 – 4 –
GAM UK Equity Hedge EUR Open . ∑130.11 +0.03 – 4 –
GAM UK Equity Hedge USD Open . $135.70 +0.05 – 4 –
GAM US Dollar Special Bond Inc .. $459.91 ..... 2 3 3
GAM Worldwide.............. $2896.74 +21.73 – 4 –
GAMut Investments ........ $6526.77 +2.67 – 4 –
IDF Global Fund Inc USD Rstr Cl  $200.30 –0.07 – – –

GBC Asset Management
Other International Funds
GBC Nth America Gth Inc*  C$15.84 ..... – – –
Approx Stlg Equiv ........... £7.50 ..... – – –

GLC Ltd
Other International Funds
Europe A1 USD............... $213.9672 ..... – 5 –
Europe B1 EUR............... ∑207.51967 ..... – 5 –
GLC Diversified USD ....... $50.54 ..... – – –

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

GLG Partners Asset Mgmt Ltd  (IRL)
BNY Fund Services Irl Ltd Guild House Guild St IFSC Dublin 1

FSA Recognised

Regulated by Central Bank of Ireland

GLG Investments Plc
Balanced A....................  $238.60 (z) – 3 –
Balanced C....................  $151.64 (z) – – –
Balanced D ...................  ∑161.11 (z) – – –
Balanced F ....................  ∑134.04 (z) – 5 –
Balanced I .....................  ∑122.63 (z) – – –
Balanced K....................  $122.31 (z) – – –
Balanced L ....................  $106.09 (z) – – –
Balanced M...................  ∑122.76 (z) – – –
Balanced N ...................  ∑102.17 (z) – – –
Capital Appreciation A ...  $336.17 (z) 2 3 1
Capital Appreciation C ...  $197.89 (z) 2 – 1
Capital Appreciation D...  ∑217.95 (z) 2 – 3
Capital Appreciation F ...  ∑179.43 (z) 2 5 1
Capital Appreciation I ....  ∑138.54 (z) 2 – –
Capital Appreciation K ...  $145.33 (z) 2 – –
Capital Appreciation L ...  $144.61 (z) 2 – –
Capital Appreciation M ..  ∑137.84 (z) 2 – –
Capital Appreciation N...  ∑136.91 (z) 2 – –
Environment Class M.....  ∑107.69 ..... – – –
Environment Class N .....  ∑100.00 ..... – – –
Environment Class K .....  ..... – – –
European Equity A .........  $267.29 (z) 2 3 5
European Equity D.........  ∑245.18 (z) 3 – 5
European Equity F .........  ∑204.90 (z) 3 5 4
European Equity I ..........  ∑209.27 (z) 3 – 4
European Equity K .........  $182.50 (z) 2 – –
European Equity L .........  $143.64 (z) – – –
European Equity M ........  ∑180.39 (z) 3 – –
European Equity N.........  ∑176.90 (z) 3 – –
Global Conv UCITS A......  $211.30 (z) 2 3 4
Global Conv UCITS B .....  $137.26 (z) 2 – 3
Global Conv UCITS C .....  $195.04 (z) 2 – 3
Global Conv UCITS D .....  ∑199.46 (z) 1 – 5
Global Conv UCITS E......  ∑181.08 (z) 1 5 5
Global Conv UCITS F......  ∑171.61 (z) 1 5 5
Global Conv UCITS I.......  ∑136.35 (z) 1 – 5
Global Conv UCITS J......  ∑139.28 (z) 1 – 5
Global Conv UCITS K......  $132.53 (z) 2 – –
Global Conv UCITS L......  $132.27 (z) 2 – –
Global Conv UCITS M.....  ∑126.21 (z) 1 – –
Global Conv UCITS N .....  ∑125.07 (z) 1 – –
Global Conv UCITS T......  ∑143.18 (z) 1 – 5
North American Eqty L...  $129.53 (z) 3 – –
North American Eqty M .  ∑119.98 (z) 2 – –
North American Eqty N ..  ∑107.40 (z) – – –
Performance A ..............  $384.43 (z) 2 2 5
Performance C ..............  $207.27 (z) 2 5 5
Performance D ..............  ∑255.25 (z) 3 – 5
Performance F ..............  ∑190.24 (z) 3 – 4
Performance K ..............  $186.06 (z) 2 – –
Performance L ..............  $170.48 (z) 2 – –
Performance M .............  ∑176.88 (z) 3 – –
Performance N ..............  ∑165.35 (z) 3 – –
UK Select Equity M........  ∑112.30 (z) – – –

GLG Investments IV Plc
Capital Appreciation Dist A.  £203.49 ..... – 3 –
Capital Appreciation Dist B.  £162.33 ..... – 3 –
Capital Appreciation Dist D   £126.18 ..... – – –
Capital Appreciation Dist E.  £122.16 ..... – – –
Performance Dist A .......  £243.59 ..... – 2 –
Performance Dist B .......  £155.43 ..... – 3 –
Performance Dist D .......  £150.52 ..... – 3 –
Performance Dist E .......  £95.12 ..... – – –
Ucits Dist Class A ..........  £122.03 ..... – 3 –
Ucits Dist Class F ..........  £120.16 ..... – – –
UK Select Equity Dist A..  £105.37 ..... – – –

GLG Investments V Plc
GLG Alpha Capture Fund Class B.  ∑102.13 (z) – – –

GLG Partners Asset Mgmt Ltd  (IRL)
Regulated

By Central Bank of Ireland

GLG Global Convertible Fund Plc
Global Convertible A ....... $283.30 (z) – 3 –
Global Convertible B ....... ∑143.99 ..... – – –
Global Convertible C ....... $133.56 ..... – – –
Global Convertible D....... ∑180.15 ..... – – –
Global Convertible F ....... ∑140.18 ..... – 5 –

GLG Global Opportunity Fund
Global Opportunity  A...... $189.33 ..... – – –
Global Opportunity B ...... $136.19 ..... – – –
Global Opportunity C ...... $120.59 ..... – – –
Global Opportunity D ...... ∑183.15 ..... – – –
Global Opportunity E....... ∑164.87 ..... – – –
Global Opportunity G ...... £139.04 ..... – – –
Global Opportunity Z....... $549.15 ..... – – –

GLG Partners (Cayman) Ltd  (CYM)
Regulated

By Cayman Islands Monetary Authority

GLG Absolute Return Bond Fund
Absolute Return A .......... $100.81 ..... – – –
Absolute Return D .......... ∑96.06 ..... – – –
Absolute Return G .......... £93.15 ..... – – –

GLG Alpha Select Fund
GLG Alpha Select Class C . ∑135.74 ..... – – –
GLG Alpha Select Class A . $138.31 ..... – – –
GLG Alpha Select Class B . $111.52 ..... – – –
GLG Alpha Select Class D . ∑109.99 ..... – – –
GLG Alpha Select Class E . £113.10 ..... – – –
GLG Alpha Select F GBP Acc NAV . £100 ..... – – –

GLG Consumer Fund
Consumer A Restricted... $127.85 ..... – – –
Consumer A Unrestricted $127.61 ..... – – –
Consumer D Restricted... ∑123.35 ..... – – –
Consumer D Unrestricted . ∑123.34 ..... – – –

GLG Utilities Fund
Utilities A Restricted ....... $131.15 ..... – – –
Utilities A Unrestricted .... $131.15 ..... – – –
Utilities B Restricted ....... $127.26 ..... – – –
Utilities B Unrestricted.... $127.51 ..... – – –
Utilities D Restricted....... ∑128.53 ..... – – –
Utilities D Unrestricted.... ∑128.54 ..... – – –
Utilities E Restricted ....... ..... – – –

GLG Credit Fund
Credit A.......................... $176.49 ..... – – –
Credit D.......................... ∑168.76 ..... – – –
Credit G.......................... $150.35 ..... – – –
Credit H.......................... $143.77 ..... – – –
Credit I ........................... ∑145.09 ..... – – –
Credit J .......................... ∑135.07 ..... – – –
Credit K.......................... $131.84 ..... – – –
Credit L .......................... ∑102.88 ..... – – –
Credit O.......................... ∑102.75 ..... – – –


