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(RBS (Luxembourg) S. A.)(
(Arcus Japan Long Short Fund) (

)
(1)
( 23 )
()

2,441,637,[250 76.37

27,647, 2B0 0.86

) 727,779, 764 22.76

3,197,064,[294 100.00
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(2)
22 23
22 3,697,633, 280 26, 131
4,587,672, 435 27,128
4,684,393, 551 28,328
4,063,805, 611 26, 785
3,824,212, 295 25,564
3,471,674, 718 25,640
3,267,612, 511 24,599
2,990, 281, 240 24,588
10 2,989,129, 190 25,405
11 3,098,513, 16/6 26, 589
12 3,175, 783, 849 27,984
23 3,197,064, 294 28, 472
( 22 23 )
22 23
()
( ) 11. 92
(G () 100x( )
23
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31,

131
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20101

30
)

7/107

2,657,090,515
(377,680, 915)

2,279,409,600

309,740,546

( ) 511,548,292

( ) 7,613,780

3,108,312, 218

9,799,052

9,799,052

3,098,513, 166

26,589

116,533.00
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539
254
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025

(15,798, 232)

(89,658, 514)

24,
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(80,792, 335)

1,
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11

30

151, 719.00

820. 00

(36,006.00)

116, 533.00

26,808

(2010 )

24,284
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26, 589



EDINETOOOO
OO000O00o0oO00o0Do00Do00oo0oonoOo(EL4909)
OOoooooooooooooooooood

2008 31 234, 787.006,881,477,898 29,3009
20009 31 152,969.08,376, 465,719 22,073
2010 31 151,719.048,063,805,611 26, 785

2010 11 30 116,533.08,098,513, 166 26,589
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2010 11 30

”

“Fonds Commun de Pl acement

UFJ
2002 12 20 1
1999 23
Nr B 69 044
20, L-2535
1999 19 1999 11

2008 11 14 2010 24
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0.75% 150 0.80% 150
286,372,275
2010 2010 11 30
2011 2002 12 20 I
2011 19
2010 11 30
( ) ( ) ) ( )

500, 000 35,000, 00M5.00 70.00 2,489,106
100,000 19,600, 0004.00 98.00 1,193,900
200, 000 9,800, 00004. 00 98.00 596, 950
20, 000 14,440, 00@5.00722.00 641,506

900 1,105, 210,0220.20228.00 (7, 544)
9,900 87,000961.00870.00 9,073

100 8,613,00W61.00870.00 900, 372
24,000 7,806, 010,0326. 20301.00147,570
6,000 31,224,00626.20301.00590, 282
10,000 29,910, 0087.00997.00 25,491
20,000 29,910, 0087.00997.00 25,491
30,000 19,940, 0087.00997.00 16, 994
30,000 9,970, 009MW87.00997.00 8,497
280,000 45,360,0066.00162.00,626,681.7

275 31,1851000100130400Q, 202, 393.669
20,000 6,360, 004025.00318.020, 324,020. 45
20,000 6,360, 004025.00318.020, 324,020. 45
30,000 44,190, 00642.0047320056, 245. 863
20,000 23,740,00075.2a0187.00(135,789)
35,000 41,545, 00075.020187.00(237,631)
35,000 41,545, 00075.00187.00(237,631)
20, 000 23,740,00075.20187.00(135,789)
10,000 14,100,0008. 00 94.00 2,095,611
150,000 940, 000108.00 94.00 139,707

5,000 6,005, 6100407.02a0201.12,027, 6383
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( ) ( ) ) ( )

10,000 13,007,899807.020300. 746, 058, 799
110,000 43,340,00606.00394.00 718,010
20,000 8, 570, 00wW97.00857.001,397, 333
10,000 17,140,0007.00857.002, 794,665
5,000 24,150, 2@0844. 20415. 0@, 282, 483
10,000 24,150, 208644. 20415. 0@, 282, 483
10,000 12,075,2@0@844. 20415.0@, 141, 242
25,000 7,900, 00M85.00790.00 180,041
50,000 39,500, 00B85.00790.00 (297.94)
10,000 19, 750,005.00790.00 (148.97)
11,000 33,605, 30220.30055.0@,009, 140
11,000 33,605, 030220.0055.0@,009, 140
10,000 13,630,00@86.00363.0Q, 458, 2538
10,000 13,630,00@86. 020363.0Q, 458, 258
4,000 9,280, 009W25.00944.91 (32, 888)
10,000 3,779,65%25.00928.00 (80, 111)
60,000 47,280,0006.00788.00 (232, 516)
100,000 7,100, 0002.00 71.00 97,790
100,000 7,100,0002.00 71.00 97,790
50,000 45,640,00092.00141. 001,379, 005)
40,000 57,050, 00092. a0 141.0001, 723, 757)
250, 000 17,500, 00M3. 00 70.00 744,553
200, 000 21,000, 00MmM3. 00 70.00 893,464
200, 000 11,200, 00M3.00 70.00 476,514
150,000 9,800,0003.00 70.00 416, 950
150,000 10,500, 00MmM3. 00 70.00 446, 732
140,000 10,500, 00M3. 00 70.00 446, 732
160, 000 14,000, 00M3. 00 70.00 595, 642
300,000 14,000, 00M3.00 70.00 595,642
250,000 17,500, 00M3.00 70.00 744,553
10,000 7,536, 000569.2@0512.00308, 154
7,000 17,584,20669. 20512.00719, 027
3,000 25,120, 20669. 20512.0Q@,027,181
150 22,52316012004500157.3450, 545
5,000 6,115, 010,0236.00223.00151, 447
5,000 6,115, 010,0236.020223.00151, 447
3,000 22,860,00050.00620. 0001, 417, 115)
10,000 5,580, 0070.00558.00 118,263
10,000 5,580, 0070.00558.00 118,263
10,000 5,580, 00070.00558.00 118,263
100 6,560, 000800660600. 010, 557, 458
5,300 26,188, %568%00.@0941.31307, 421
450 28, 980,4080,00006@0400. 00, 305,320)
10,000 39,000,B00090.30900.00(554, 139)
9,000 35,100, 30090.B0900.00(498, 725)
10,000 39,000, 30090.B0900.00(554, 139)
10,000 38,360, 00050.020918.00628, 060
20,000 19,180, 020®50.20918.00314, 030

1,466,720,614.109 39,890, 531
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( ) ( ) ( ) ( )

(30,000) (49,560,10,0021. A0652.00920, 646
(5,000) (49,500,D0,0075. @0475.0Q, 741, 157
(20, 000) (12,375,D,007)5. @0 475.00435, 289
(25,000) (23,590, 0DNY. 00337.00 (168, 043)
(30,000) (10,110, 0DNY. 00337.00 (72,018)
(70,000) (8,425,088P.00337.00 (51,590)
(27) (2,097,PD,0000700700. 00161, 235
(16, 000) (29,920, 0DMY). 00880.00 (719, 647)
(34,000) (14,080, 0DMY). 00880.00 (338, 658)
(5,000) (12,096,10,0078. A0512.00260, 645
(12,000) (15, 120,10,0078. A0512.00337, 146
(10, 000) (18, 144,10,0078. A0512.00404,575
(8,000) (7,560,00@Y8.A0512.00155, 343
(20, 000) (43,680,D,00D98. @0 184. 001, 778, 245)
(10, 000) (28, 400,0,0079. 20 840. 001, 095, 361)
(6,000) (46,260,M0,0090. G0 710.00471, 268
(17,000) (41, 616,0,0095. @0 448. 002, 336, 855)
(10, 000) (34,380,10,0049. A0 719.001L, 106, 489)
(20, 000) (17,190,10,0049. A0719.00(553, 245)
(20, 000) (8,800,0@@%.00440.00 (86,061)
(20, 000) (8,800,0@@%.00440.00 (86,061)
(20, 000) (8,800,0@@%.00440.00 (83,861)
(25, 000) (25,935, 00M5. 00741.00(2, 970, 830)
(35,000) (18,525, 000DM5. 00741.00(2,122,022)
(50, 000) (49,800, OMOY). 00996.001, 440, 600
(33,000) (14,926, 09M2). 00878.00 847,183
(17,000) (28,974, 00M2).00878.001, 644,531
(50, 000) (27,850, 0D9NY. 00557.00 (117, 919)
(28,000) (41, 048,10,0052. A0466.00379, 121
(20, 000) (45, 040,D,00)8. @0 252. 001, 328, 501)
(17,000) (14,688,10,0008. A0836.00669, 788)
(8,000) (31,212,0,0008. A0 836. 001, 423, 300)
(10, 000) (38,280, 00D7). 00696.00(1, 726, 580)
(25,000) (17,400, 00D7). 00696.00 (778, 284)
(55, 000) (6,960, 00@7Y.00696.00 (311,314)
(4,000) (14,500,0,0005. @0 900.00(617, 737)
(3,000) (8,700, 300P5. @0 900.00(370, 642)
(3,000) (8,700, 3000P5. @0 900.00(370, 642)
(5,000) (11, 600,3,0005. @0 900.00(494, 190)
(60, 000) (48,840, 09M9. 00814.00 (909, 219)
(71,000) (24,211, 00907).00341.00(1, 158, 728)
(50, 000) (40,350, 0D0M5. 00807.00 (407, 616)
(100, 000) (23,600, 0DMNY. 00236.00(2, 304, 455)
(100, 000) (23,600, 0DNY. 00236.00(2, 304, 455)
(200, 000) (68,600, 00M3. 00343.00(6, 412, 948)
(200, 000) (21,000, 0DI09. 00105.00(1, 635, 464)
(200, 000) (21,000, 0DID3. 00105.00(1, 651, 214)

(6,000) (17,020,40,0035. 30 255.00872,532
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) ( ) )

( )

(4,000)
(23,000)
(16, 000)
(2,000)
(10, 000)
(5,000)
(3,000)
(3,000)
(2,000)
(100, 000)
(315, 000)
(285, 000)

(55, 000)
(100, 000)

(160)
(33,000)
(10, 000)
(15, 000)
(15, 000)
(20, 000)
(200)
(270)
(30)
(50, 000)
(25, 000)
(75,000)
(25,000)
(20, 000)
(30,000)
(25, 000)
(20, 000)
(40,000)
(80, 000)
(80, 000)
(80,000)
(40, 000)
(10, 000)
(10, 000)
(10, 000)
(10, 000)
(10, 000)
(10, 000)
(25, 000)
(25, 000)
(10, 000)
(10, 000)
(10, 000)
(20, 000)

(250, 000)
(20,000)

(
(
(
(
(
(
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25
50
63
41
16
33

, 530,40,0035. @0 25
,163,20,0095. 2018
, 920,3,00495. B0 99

5.0Q,308, 799
1. 004, 356, 468)
5.00787, 935

,6402Q@Q00B0200820. 0@, 107, 860)

, 875 ,3,00970. B0 37
, 750,3,0090. B0 37
234,006P2. 0061
851, A0GP2. A0 61
851, A0GP2. A0 61
,375,006) 00 75.

23,625,006) 00 75.

(3,
(3,
(3,

e e e e e e e

W W W oo www-N

500, 00MH. 00 75.
290, 00M8. 00 78.

, 100, 0OI01049. 00 111.

,1283M0MD,05028@0 3
,315,10,0082. a0 55
,140,10,000)2. A0 47
,140,10,00)2. Q0 47
, 760,10,00)2. a0 47
, 820,10,0002. 0089

.00311, 815
.0Q, 043,630
.00 27,773
.00 44,084
.00 44,084

00 (30,753)
00 (22,178)
00 (3,291)
00 (10, 462)
00 (318, 745)
00.(020, 280, 707)
5.0@, 036,314
.00865, 821
.00865, 821
.00577,214
0a,572,861

N~ N oo

R OO OO

220,MP,0007@0000. 00(6, 419)
,980706P07@0000. 00(57, 771)
,8007606P007@0000. 00042, 794)

, 200, 00%H. 00456
, 400, 04090H. 00456
, 800, 009H. 00456
, 900, 0WNG. 00756

, 680, 0MPG. 00756
, 120, 0O0G. 00756
, 900, 0O0WNG. 00756
, 840, 00®03. 00771
, 420, 00®03. 00771
, 080, 00%0. 00251
, 080, 00%0. 00251

, 080, 00%0. 00251

470, 068).00347.
470, 0063@)Y.00347.
470,0063@)Y.00347.
(13,880, 0V?). 00347.

120, 06@6@)Y. 00356
560, 036). 00356
560, 0838). 00356
560, 0838y . 00356
900, 0BB) . 00356
900, 0BGy . 00356
560, 0838y .00356
560, 08368). 00356
560, 0838). 00356

(75,000, 0D0VE. 00300
(20,740,10,0061. A0037. 00603, 915)
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.00 (118, 955)
.00 (39,652)
.00 (79,304)
.00 421,433
.00 500,049
.00 333,366
.00 421,433
.00 194,179
.00 97,0809
.00 66,170
.00 66,170
.00 71,190
00 96,743
00 96,743
00 96,743

00 380,030
.00 323,316
.00 161,658
.00 161,658
.00 161,658
.00 404,145
.00 404,145
.00 161,658
.00 161,658
.00 161,658
.00 817,094
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) ( )

(

)

( )

(20, 000)
(20, 000)
(6,000)
(18,000)
(5,000)
(5,000)
(5,000)
(10, 000)
(10, 000)
(10, 000)
(2,000)
(1,500)
(1,500)
(20, 000)

’

(18,
(24,

(919,540, 286)

0,740,10,0001.
0,740,10,00061 .
4,262,D,0035
4,754 ,D,0035
130,060 .
130, 06009 .
130, 06000 .
565, 060 .
565, 060 .
565, 060 .

ao
ao
@0
@0
005
00
00
00
00
00

(S0 B¢, N B4 ]

037.00(603,915)
037.00(603,915)
459.00(26,354)
459.00(12,473)

13.
13.
13.
13.
13.
13.

00 27,489
00 27,489
00 27,489
00 16,951
00 16,951
00 16,951

540180@0¥01@0360.0Q, 523, 809)
540180@001@0360.0Q, 495, 999)
720160@001@0360.00Q, 994, 666)

(57,200,0,0000. 0 860.00(825, 097)
(2,386,260, 900)
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(3)
20101 30
( )
( )

100, 000 13,294, 3836/7. 0006, 700, @09
32,600 25,705, 1424. 00RP3, 602,608
30,000 26, 406,182%36.080,080,D02
5,100 2,779,9845.00®, 269, DA
100,000 40,998, 7£198. 0041, 800,D03
21,000 19,351,10,3686. 08D, 206, DOM
480, 000 68,093, 58886. 009, 680, D0®
10,000 10,660, 89/80. 00m®, 400, MO
1,000 67,686AB0D00. 480, 000, DO®
19,700 98, 795,9,6RG00. 098, 500,303
30,000 44,903, 4%87. 00P9, 910,D00
30, 48M 12,769, 264M7. 00D8, 452, B0®

175 14,333781d00. 01@0, 772, 6G.049
45,000 36,943, 6@0241. 00R7, 945,009
5,000 20, 395,836844.000,220,009
14,900 31, 025,35698. 080, 260,200
750, 000 65,353,974.000®m6,250,D08
25,000 13,297, 630007. 0007, 675, Q@
120, 000 69,364, 0206. 0093, 120,300
18,400 21,984,1098325. 0P, 540,000D
348,000 25,234,872.00®R25,056,008

270 139,398780300.10200 195 ,40 BO
10,000 9,106, 0B25.00m®@, 250, WO
15,000 7,690,9808.000, 270, @Wa@
45,000 32,966, 80405. 0083,525,D0D
120,000 57,249, 5583. 0065, 160, D0D
10,700 16,925,55,331. 000D, 031,009
620,000 124,138, 86848.0082, 460,D0D

565 58,9202B8B5900. 0160, 876, G309
22,300 28,261,1662381.0P8,566,809

200 14,516,782800. 01060 720, @09

110, 000 37,659, 5041.00404,110, D049
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( )
7,000 32,164,%5090. 026,530,009
550, 000 52,427, 39%4. 0097, 200, D0®
40,000 16,532, 7830. 00RP2,800,000D
60 10, 7881,630,9000. W0, 0780, MO
10,000 42,523,7,1050. 00D, 500,209
1,366 23,5242P18900. B0, 549,@09
109 17, 714,80Z,0500. 090892, 6060
8,000 20, 725,%6%45. 0P8, 360,009
34,200 30,420,7,5330. 049, 486, D09
110,000 39,109, 483%0. 0086, 300,D02
421 34,056,751 8B800. @010, 701, BO®
100 14,9241,3819,8200. 090120, 009
65,600 24,290, 85%4. 0009, 286,000
41,000 82, 774,169%564. 068, 224,D0D
100, 000 8,830,68M03.0007, 300, Ma@
40,000 25,021, 7881. 0088, 440, D02
35,000 63, 708, 0¥%0. 00RO, 650, @0D
64,500 15,266, 03y®’5. 000D9,672, 60O
40,000 41,657 ,124692. 068,680, D04
13,000 47, 436,00569.088,397,D0D
50 3,198,7B®8B,1800. 080990, Mo a
80,000 29,894, 2569. 0045, 520,D09
1,018 39,6185%59D00. ®BGO, 990, DO
1,700 95,900326950. ®B®GO, 165, D08
21,000 61,270,3%,8220. 06D, 620, D02
32,000 39,797,10,43¥59. 0468, 488, D049
27,500 31,892,11,9090. 088, 225, D02
40,000 37,851,13,32220. 048, 800,D0®
10, 200 12,698,1381K55. 000D, 781, 0049
110
27,2723®%,7500.880045,D0D
23,800 26, 239, 9MW6r2. 00R2, 895,GB0D
28,000 8,493,0409.0004,532,009
85,000 100, 935, 289.00P3, 885,008

2,415,165, 991 2,

2,415,165, 991 2,

2,415,165, 991 2,

19/107

279, 40B3 600

279, 40B360®0

279, 40B3 600
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( )
35,000,000
0 03.27.07 03.27351,2495, 36@B. 000 0O 0.0
35,495, 363 0O 0.0
35,495, 363 0O 0.0
4,800 26,833,17@. 000
1,062,000 179,595, 990000

206, 429,161
206, 429,161
241,924,524

O O O o o
O O O oo
O O O oo

2,657,090,515 2,279, 40D3 600

( ) 821, 2882833
(2,185,(D72))

3,098, 519,01 86
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8.7
7.2
6.7
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5.5
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3.8
2.6
2.2
1.8
1.8
1.8
1.1
1.0
0.9
0.9
0.8
0.7
0.5
0.2
73.6
26. 4
100.0
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(1)
1,000 (11 1,610 ) 23
1,000 (111,610 ) 10, 000
( ) 23 31 (
111.61 )
16 11 10 125,000
17 16 3,125,000
17 12 16 6, 000, 000
18 20 10,000, 000
23 10,000, 000
(2)
( UCITS )
( ucCl ) 1985 12 20
(85/ 611/ EEC) ( ) UCI TS
13

22 12 37
137 5,900

34 136 6,600

(3)
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( )
2009 2008
0.00 0 2,061.16 230

1,446, 319.

1161, 4214 730, 534. M3, 145

125,000.0013,951125, 000.0013, 951

1,571, 319.

0L17 5, 375 857, 595. 07, 326

914,062.9002,0n9 137,209.58726, 924

8,879.93

13,617.09

3,748, 774.

991 42,863.73 4,784

1,520 205,159.1622, 898

%38, 4B, 831,507. A4&7, 635

4,685, 334.

23,115. 35

HR 2,90 216, 739. B2, 240

2,580 263,036.7429, 358

6,279, 768.

g10w0, 885 337,372. 898,924
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2009 12 31

2009 2008

10,000, 000L,01016, 1Q 000, 0001,01016, 100
(4,371,695(28Y, 925,400, 672 (37P, 549)
(546,678. 4361, 01%5)971,022.5apP8, 376)

5,081,626.867, 169,628, 304.828, 175

335,712.0037,469384,318.0042, 894

186, 194.9020, 781390, 150.6343, 545

77,608.34 8,662 357,216. 1539, 869

402,364.7744,908479,636. 0453, 532

101, 100.0011, 284 34,784.24 3,882

95,162.5010,621 62,962.50 7,027

6,279,768. 800, 885/, 337,372.898, 924
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2009 12 31

20009 2008

2,717,610. BD3,31B32051,610. BHO0, 590
309,695.5034,565261,562.6029, 193
142,400.6615,893149, 295.1716, 663

3,198,281. BB6, 9640 787, 140. H134, 293

292,684.7032,667321,403.8035, 872

30,001.28 3,348 20,217.52 2,256
17,263.00 1,927 38,925.50 4, 344

27,600.00 3,080 32,400.00 3,616

6, 735,536. 831, 7883 662,555. 9656, 828

6,153,847. %86, 837, 479, 460. 8B4, 783

17) 35,011.12 3,908 212,072.1623,6609

546, 678.4361,015971,022.5008, 376

6, 735,536. 831, 783 662,555. 9656, 828
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200922 31

2004 11 10
104196

2008 12

1985 12 20
85/ 611/

2002 12 13 77

1918 11 313 2009 12 31

12 31
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200922 31 20082 20092

31 31

(18,157. @6)P61.160.00

18,157.066000. 00

18, 157.6616,096. 5@) 061.(105.)00)

(18,157. @6)P61.160.00

2009 200922 320009

200922 3120082 3R00O0%2 31

1,570,7180700.00Q,570, 718242, 408106) 1700640P) 347,573,828, 315228, 145. 13
275,705.6200.00275,705.(5625, 894(89) 286(.08.400)(95, 181.26G9, 810.18D, 524.07
585,978,48708®0592,381(08923,566156)166006P)549, 731.1BR2), 407.8D,649. 81

2,432,36074830889®, 438, 806701, 862296)623050D)992, 486., JB0, 534468%,319.01
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100 1,000.00 1°
-5826 33
2009 12 31 10,614.01 2008 19, 300.
2009 12 31 150, 799.57 2008 140, 185. 56
2009 2008
) )
5,379.93 36,604. 08
3,500.00 6, 259.65
8,879.93 42,863. 73
2009 2008

13,617.09 205,159.16

20022 31 2008 12 31
20022 31 2008 12 31 1,000.0
10,000 10,000, 000.00O0
1,000 125 125,000. 00
1,000.00 3,000 2,875 3,000,000.00 2
2005 16 2005 12 16 2006 20

1,000.00 4,000 4,000,000
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10

20009 2008

) )
239,323.00 287,387.
96,389.00 96, 931.
335,712.00 384, 318.

20009 2008

) )
65, 458. 63 113,3009.
120,736.27 276, 840.
186, 194.90 390, 150.

20009 2008

) )
1,649.63 141, 953.
75,958. 71 215,262.
77,608. 34 357, 216.

20009 2008

) )
100, 574.00 73,160.
256, 468.30 342,189.
45,322.47 64, 286 .
402,364.77 479, 636.

20009 2008

) )
30,000.00 34,784.

16, 100.00 -

55,000.00 -

101,100.00

34, 784.
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15 —
20009 2008
) )
32,200.00 -
62, 962.50 62, 962.50
95,162.50 62,962.50
16
2002 12 20 13
17
20022 31 18, 144. 5¢
157,121.85 2008 145,607.80 179, 4°¢
414,809.03 2008 760, 309. 86
18
2009 2008
) )
138,279.94 155,285.11
588, 245. 27 593, 780. 37
1,469,918.59 2,593,187.04
355, 103.53 247,195. 23
119, 938. 82 213,132.083
414,809.03 760, 309. 86
111,986.19 224,250.67
3,198,281.37 4,787,140. 31
19
2009 2008
2 3
2 2
31 28
35 33
20

184,578.00
2008 184,578.00 2021 4 30
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RABS (Luxembourg) S.A.
BALANCE SHEET
December 31, 2008
{expressed i ELR )

ASSETS 009 008
FIXED ASSETS
Intangible assets (note 3) 0,00 206006
Tangible assets (note 4) 144631901 173053467
Financial assets (note 3) 125.000,00 125.000,00
1.571.319.01 1.857.505,83
CLURRENT ASSETS
Debiors
Trade debaors
- dise in less tham one vear 914.062.90 L.137.200.57

Admoueils owed by affiliated underakings

= due in one yeur or less (note &) 887003 4286373
Other debtors (note 7)
= due in one year or less 13.617.09 205.159.146
Cash at bank 3T48.774.53 _3E31.507.26
408533445 5.216.739.72
PREPAYMENTS AND ACCRUED INCOME (note §) 2311535 263.036,74
6.279.768.81 7.337.372,29

See nodes o the aocounts.
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RBS { Luxembourg) S.A.
BALANCE SHEET
December 31, 2008
{expressed in EUR)

- gomtinued -
LIABILITIES 2009 g
CAPITAL AND RESERVES
Subseribed capital {note 9) 1 Ch, 000, D04, 00 10,000, 000,00
Resulis brought forward (4.371.695,27) (3.400.672,77)
Profin / {Loss) for the vear (540,078 43) (971.022,50)
5.081.626.30 5.628.304.73
PROVISIONS FOR LIABILITIES
AND CHARGES (note 10} 33571200 3B4.318,00
CREDITORS
Trade creditors
- due in one year or less (noe 11) 186, 194,90 300, 150,63
Amounts owed to affiliasted undertakings
- duc in one year ar less (note 12) T1.608.34 357216.15
Creditors for tax and social security {noe | 3) 402 364,77 4T9.636,04
Oiher crediters
- due in one year or less (note 14) 10 100,00 34.784.24
- due in more than one vear (note 15) 95,162.50 62.962.50
6.279.T68.81 7.337.372.2%
See nodes o the accounts.
afa
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RAS (Luxembourg) 5.A.
FROFIT AND LOSS ACCOUNT
foor the vear endied December 31, 2008

(expressed in ELUR)
CHARGES 2009 Rl 1
Staff costs (note 19)
Wages and zalaries 271761032 3.051.61028
Social security 309,695, 50 26156260
Complementary pensions 143 4000606 149,265,107
Other operating charges (note 18 319828137 4. 78714051

Value adjustments in respect of tangible and intangible

fived assets (noles 3 & 4) 292,684,700 321.403.80
Interest pavable and similar charges 30.001,28 20.217.52
Commission payable 17.263.00 38092550
Other taxes 27.600.00 3240000

Frofit for the year % i

6.735.536,83 8.662,555,18

INCOME
Commission receivable (notes 16 & 17) 6,153 847,28 T.4T0.460,52
(ther interest receivable and similar income {note 17) 35.011,02 21207216
Loss for the yeor S46.6T843 971.022.50
6.735.536,83 8.662.555,18

See notes w the sccounts.
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RB5 (Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
[ecember 31, 2009

NOTE 1-GENERAL

KBS (Luxembourg) 5.A. was incorporated on November 10, 2004 in Luxembourng as a
“Bogiéld Anonyme” for an unlimited peniod of time.

The company is registered under number B 104196 in the Luxembourg company register.

The Company is 2 wholly owned subsidinry of The Roval Bank of Scotlond ple, Edinburgh, LK.
On December 1, 2008, the UK Govermiment through HM Treasury sequired a controlling
shareholding in the Royal Bank of Scotland Group ple. The UK Government has announced that its
sharehaldings in banks will be managed by UK Finamcial Investment Limited, a company
wholly-owned by the UK Government.

The purpose of the Company is the creation, the promotion, the administration and the management
of undertakings for collective investment in transferable secunnes (“LICITS™ ) outhorised pursuant (o
Council Directive 85/61 VEEC of December 20, 1985, a5 amended, on the coordination of laws,
regtilations and administrative provisions relating o UCETS and other underakings for

collective investment (“LIC1s™),

The Company has a UCITS 1 seatus as per Article 77, Chapter 13 of the Law of December 2002 on
Usidertakings for Collective lnvestménts.

Baosed of the critena delined i Article 313 of the Luxembourg Law of Auguost 11 1915, the
Company s exempled from the obligation o dow up consolidated sccountz and a consolidated
mianagenenl report for the vear ending December 31, 2000, Therefore, in secordance withi the legal
provisions, these annual accounts were presented on a non-consolidited basis 1o be approved by the
sharcholders.

The financial vear begins on January | and ends on December 31 of each vear,
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RBS (Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
[ecember 31, 2000
- continued -

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.2,

These annual accoumts have been prepared in accordance with generally aceepted accounting
principles and in sccordance with the lows and repulations in foree in the Grand=Duchy of
Luxginiboiirg,

OFEIEN CUITENCY ation

The company inamiains its accounts in ELIR and the annual sccatints are expressed i this cumency,

Income and charges, expressed in currencies other than ELR, are converted at the exchange mte
applicable ot the date of transaction,

As at year-end:

= intangible fixed assets and Ninancial fxed assets expressed in another cumency than EUR are
teamslated at the historical exchange rte;

- all other nssets expressed im another curmency than EUR are valued individually an the lower
of the valee determined vsing the historical exchange rate or the value determined vsing the
exchanpe rate prevaling ol the balanee sheet dote;

- all linhilities expressed in another currency than EUR are valued individually or the higher of
the value determined using the lnstorical exchange rate or the value determined using the

exchanpe rite prevaling ot the balanee sheet date,

Consequently, only realized foreipn exchange pains and losses and unrealized foreign exchange
losses are taken into account in the profit and loss account.

Formation expenses

Formation expenses are written ofT dircetly (o the profit md loss account.
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RBS (Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
[kecember 31, 2009

- continued -

Tangible and intangible fxed assers

Tangible and imangible assets are recorded a0 their acquisition price and valwed at cost less
accumulated depreciation.

Tangible and intangible assets are written ofT on o steaighit-line basis,

Tangible and intangible assets are deprecimed over their estimated useiul lives ranging

from 3 to 15 years.

Financi

Shares in affilinted ondenokings are valued at purchase prce including incidental expenses. In the
case of durnble depreciation in value, the valwe of the fnancial assets is adjusted, so that they ane
presented at the lowest valise antrbutable (o them at the Balanee sheet date. These valse adjistments
are reversed when the reasons Tor which they had been made cease io apply.

Dehtors

The debtors are stated ot their nominal value,
A value adjustment s recorded when the estimated realizable value is lower than the nominal valoe,
The realizable value is estimated on the basis of the information available 1o the Boord of Direciors,

Provisions for liabilii
AL the end of each vear, provisions ane recorded o cover all foreseeable Binbilities and charges,

Provisions celating o previous periods ame regulardy reviewed and released if the reasons for which

the provisions were recorded have ceased 1o apply.
Administrative services are rendered and invoiced 1o and by affiliated companies. lnlerest income

and fees for services provided or rendercd 1o related companies are included under “commission

receivable™, “other interest receivable and similar income™, and “other operating charges™.
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RB5 (Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
[kecember 31, 2000

- continued -

NOTE 5 - FINANCIAL ASSETS

The financial assets consist of shores in affilioted underakings, e, RBS {Luxembourg)

Agriculture 5.4, which are accounted for at cost. The company holds 100% of the capital issued by
the subsidiory, i.e. 125 shares of EUR 1.000,00 face value each. The registered office of this
wholly-owned subsidiary is located at 33, Rue du Gasperich, L-5826 Hespernnge. The result of the
subsidiary for vear to December 31, 200% is o profit of EUR 10061401 (2008: profit of

ELUR 19.300,80). As at December 31, 2009, the company net equity amounts to EUR 150.799.57
(2008: EUR 140.185,56).

NOTE 6 - AMOUNTS OWED BY AFFILIATED UNDERTAKINGS

2009 1008
EUR ElUR
Trade receivables 5.370.93 36.604,08
Other receivables 350000 625965
BETHGT 42 .863,73
NOTE 7-0OTHER DEBTORS
209 100%
EUR EUR
Other receivables 13.617.00 205.159, 16

Al December 31, 20009 or 2008, no debtors balance fall due after more than o vear,

.
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RB5 (Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
[kecember 31, 2009

- continued -

NOTE 8 - PREPAYMENTS AND ACCRUED INCOME

The balance of this caption is mainly composed of costs paid in advance relating to more than
ane pariod.

NOTE 9 - CAPITAL AND RESERVES

ol

Al December 31, 2000 and December 31, 2008 the capital subscobed, issued and Tully paid up,
amounts o EUR 1T0NLM00,00 represented by 10,000 shares of a face value of EURE 1.000,00 each,

The Company issued capital s incorporation amounted to EUR 125 000,00 represented by

125 shares of a face value of ELR 1LOG0 each. Additionnl share copital of EUR 3060, 000,00 and
ELUR 2.875.000,00 represented by 30000 shares and 2,875 shares respectively, of a face value of
ELIR 100000 each were issued on Mareh 16, 2005 and December 16, 2005, By the decisions
adopted on Seprember 20, 2006, the Board of Directors resolved to increase within the limits of the
authonised share capital, the issued capital by an amount of ELR 4.000,000,00 represented by
4.000 shores with a foce valee of ELE 1.000,00,

Legal reserve

Under Luxembourg Low, the Company 15 required to transler 5% of its annual net profit 1o o reserve
aecoil from which no distabution of dividends may be made. This requiremient 1 fully satisfied

when the reserve has reached 106 of the Company 's share capliial.
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RBS (Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
[kecember 31, 2009

- goentinued -

NOTE 10 - PROVISIONS FOR LIABILITIES AND CHARGES

2049 2008

EUR EUR

Provision for bonuses 230.323,00 IRTART.00
Prowvision for other risks and charges S 3R (M) _96.931,00
335.712.00 AR 31E00

NOTE 11 = TRADE CREDITORS

100w 0%

EUR EUR

Supplicrs 65 458,63 113.304,65
Agerued expenses 120.736,27 2T6.840,9%
186 194,90 A90,150,63

NOTE 12 - AMOUNTS OWED TO AFFILIATED UNDERTAKINGS

oo 2008

EUR EUR

Trade payahles I 645,63 141.953.89
Other payables T5.958.71 21526226
77.608,34 357.216.15

S,

45/107



EDINETOOOO
OO000O00o0oO00o0Do00Do00oo0oonoOo(EL4909)
OOoooooooooooooooooood

RBS (Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2009

- gentinued -

NOTE 13 - CREDITORS FOR TAX AND SOCIAL SECURITY

2009 2005

EUR EUR

Met worth Tax 1040_574,00 T3 160,00
Other Taxes 2564653 342,189,850
Socinl securily 4532247 64 280,24
402.364,77 479,636,004

NOTE 14 - OTHER CREDITORS DUE IN ONE YEAR OR LESS

2009 2008

EUR EUR

Direcior's fees 30.000,00 3478429
Deferred bonuses 1 6. 100,40 -
Other creditors 35.000,00 =

(NLY LHERT 34.784,24

NOTE 15- OTHER CREDMTORS DUE IN MORE THAN ONE YEAR

2009 2oos

ELR ELUR

Deferred bonuses 3220000 -
Other creditors 62.962,50 62.962.50
95.162,50 62.962,50

= 15=
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RBS { Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
[December 31, 2009

- continued -

NOTE 16 - COMMISSION RECEIVABLE
Met commission income i5 substantinlly derived from the provision of Management Company
Services 1o UCITS funds, as defined umnder Article 13 of the Law of December 20, 2002,

NOTE 17 - RELATED PARTIES TRANSACTIONS
linterest incoime and commission incomie receivables from melated companies amotinl respectively 1o
EUR 18, 144,58 and EUR 157,12 1,85 for the financial vear ended December 31, 2009 {against
respectively ELR 145.607,80 and ELIR 179.455,66 in 2008).
Other operting charges include o total amoun EUR 414820903 (EUR 760309 86 in 2008} reloting
o costs fecharped by related entities in remuneration of services rendered to the company.

NOTE 18 - OTHER OPERATING CHARGES

Other operating eharges can be broken down as follows:

2009 2008

EUR EUR
Legal and professional fees 138.279.94 155.285,11
Premises rental and other relating costs 5824527 593.780,37
Service providers fees 1.469.918.59 2593.087,04
Non recoverable VAT 355.103,53 247.195,23
Marketing , travel and entertainment 119,938,832 213.132,03
Intercompany charges and expenses 414.8049,03 Tod.309.86
Other 111.986,19 224.250,67

=16=
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RB5 {Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
[ecember 31, 2009

- contintied -

NOTE 19 - STAFF NUMBERS

Ihe average number of persons emploved during the finamcial vear by the Company 15 as follows:

20w ong

Number Mumber

Senior Management 2 3

Management 2 2
Employvees kLN 28

35 33

NOTE 200 - GUARANTEES

The Codnpany has provided a guarantee 1o g credil instilulion up 1o & maximum of EUR 184, 578,00
{2008: EUR 184.578,00) in connection with the issuince ol a “garantie locative™ provided 1o the
Company s lamdlord. This guarantee is valid up o Aprl 30, 2021,
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)
( )
2010 30
( )
2010 2009
0.00 0 0.00 0

1,360,622. 231, 859 446, 319. 0161, 424

125,000.0013,951125,000.0013, 951

1,485,622. 2%5,8N10571,319. 175, 375

1,401,453. 366, 41®14,062.9002, 0109

5,350. 42 597 8,879.93 991

5,784.96 646 13,617.09 1,520
3,644,190. 406, 7288 748, 774. %4318, 401

5,056, 779. X464, 3847 685,334. B2, 930

206, 965.1323,099 23,115.35 2,580

6,749, 366.6B3,2%7 279, 768. 8100, 885
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2010 30

2010 20009

10,000, 00010016, LOQ 000, 00010D16, 100
(4,918,373.(B0U8, 94H,)371, 695 .(UB)7, 925)
506, 074. 1456, 483(546, 678. 4861, 015)

5,587,700. 23,648, 081,626. ®BG7, 160

504,327.5256,288335,712.0037, 469

170,637.2719,045186, 194.9020, 781

85,238.59 9,513 77,608.34 8,662
291,300.2832,512402,364.7744,908

31,100.00 3,471 101,100.0011, 284

79, 062.50 8,824 95,162.5010,621

6,749,366.6/63, 296/, 279, 768. 8100, 885

51/107



EDINETOOOO
OO000O00o0oO00o0Do00Do00oo0oonoOo(EL4909)
OOoooooooooooooooooood

( )
( )
2010 30
( )
2010 2009
( ) (12 )

1,383,124.58%4,3721, 717,610. BD3, 312
165,662.3618, 490309, 695.5034, 565
18,216.58 2,033142,400.6615, 893

1,473,982. 004, 5131, 198, 281. BH6, 960
85,696.79 9,565 292,684.7032,667
14,982.63 1,672 30,001.28 3, 348
4,037.50 451 17,263.00 1,927
12,289.00 1,372 27,600.00 3,080

506, 074. 1456, 483 — —

3,664,065. 408, 9466 735,536. 8§>B1, 753

3,660, 451. 4008, 5463 153, 847. %86, 831
3,614.05 403 35,011.12 3,908

0.00 0 546, 678.4361, 015

3,664,065. 408, 9466 735,536. 8§F1, 753
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( )

(Arcus I nvestment JLuxembourg) S.A.

(Andrew Pegge)

L-2535

20

(20, Boul evard Emmanuel Servai s, L-2535

Grand Duchy of Luxembourgg)

( )

(RBS (Luxembourg) S. A.)

(Mari o 2ardoni

(Ozgiil Gulbey)
L-5826

33

(3, Rue de ,Gad8 %€ r kteasnpg e

Grand Duchy of Luxembourg)
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(2)

(4)

()

()

(7)
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(12)
(b)
() ( ) (Arcus I nvestment (
S.A.)( ) 11
31
() ( )
()
(d)
( )
(
) EU
() Arcus I nvestment Limited
) 23 17
() ( )
(Banguée PFedinvond de Rothschild Europe)
() ( ) (RBS (Luxembourg) S.A.)(
31 23 17 ( )
(Arcus I nvest ment (Luxembour q) S. A. ) (
)
(d)
( )
(
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(1)

(Arcus Japan Long/ Short Fund) (

) (
) 2002 12 20 ( ) (

)
(Arcus Japan Long/ Shor't Fund) (

) (

( )
2002 12 20 ( ) ( )
( 23 2010 12 17 ( 2010
) 2010

23 2010
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) ( 22 20

(Arcus I nvestment|(Luxembourg) S. )
A.)

17 11 23

(Banqueé®r Edmon|d de
Rot hschild Europe

11

(Arcus I nvestment |Limited)

11 31
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INDEPENDENT AUDITOR’S REPORT

To the shareholders of RBS (Luxembourg) S.A.
33, Rue de Gasperich
L-5826 Hesperange

Report on the annual accounts

Following our appointment by the General Meeting of the Shareholders dated April 9, 2008 we have audited the accompanying
annual accounts of RBS (Luxembourg) S.A., which comprise the balance sheet as at December 31, 2008 and the profit and loss

account for the year then ended, and a summary of significant accounting policies and other explanatory notes.

Board of directors’ responsibility for the annual accounts

The board of directors is responsible for the preparation and fair presentation of these annual accounts in accordance with
Luxembourg legal and regulatory requirements relating to the preparation of the annual accounts. This responsibility includes:
designing, implementing and maintaining internal control relevant to the preparation and fair presentation of annual accounts
that are free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies;

and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit in accordance
with International Standards on Auditing as adopted by the Institut des réviseurs d'entreprises. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the annual accounts

are free from material misstatement.

Au audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual accounts.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of
the annual accounts, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity’s preparation and fair presentation of the annual accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal

control.
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An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the board of directors, as well as evaluating the overall presentation of the annual accounts. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of RBS (Luxembourg) S.A. as of
December 31, 2008, and of the results of its operations for the year then ended in accordance with the Luxembourg legal and
regulatory requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the board of directors, is consistent with the annual accounts.

Deloitte S.A.

Réviseurs d'entreprises

Benjamin Lam

Partner

March 16, 2009

()
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L-5826 33

2009 2009 12 31

2009 12 31
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2010 31
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INDEPENDENT AUDITOR’S REPORT

To the shareholders of
RBS (Luxembourg) S.A.
33, Rue de Gasperich
L-5826 Hesperange

Report on the annual accounts

Following our appointment by the General Meeting of the Shareholders dated April 8, 2009 we have audited the accompanying
annual accounts of RBS (Luxembourg) S.A., which comprise the balance sheet as at December 31, 2009 and the profit and loss

account for the year then ended, and a summary of significant accounting policies and other explanatory notes.

Board of directors’ responsibility for the annual accounts

The board of directors is responsible for the preparation and fair presentation of these annual accounts in accordance with the
Luxembourg legal and regulatory requirements relating to the preparation of the annual accounts. This responsibility includes:
designing, implementing and maintaining internal control relevant to the preparation and fair presentation of annual accounts
that are free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies;

and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit in accordance
with International Standards on Auditing as adopted by the Institut des réviseurs d'entreprises. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the annual accounts

are free from material misstatement.

Au audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual accounts.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of
the annual accounts, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity’s preparation and fair presentation of the annual accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal

control.

106/107



EDINETOOOO
OO000O00o0oO00o0Do00Do00oo0oonoOo(EL4909)
OOoooooooooooooooooood

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the board of directors, as well as evaluating the overall presentation of the annual accounts. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of RBS (Luxembourg) S.A. as of
December 31, 2009, and of the results of its operations for the year then ended in accordance with the Luxembourg legal and
regulatory requirements relating to the preparation of the annual accounts.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the board of directors, is consistent with the annual accounts.

Deloitte S.A.

Réviseurs d'entreprises

Benjamin Lam

Partner

March 31, 2010

()
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