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Investment Policy

The TOWER FUND is a FCP registered in
Luxembourg. The compartment's objective is long-
term capital appreciation. The compartment invests at
least two thirds of its total assets in stocks on a
worldwide basis with an emphasis on companies,
which the Investment Manager deems to be
undervalued in relation to their capacity to generate
high cash flow.

The equity exposure is achieved through investments
in  shares, equity certificates, warrants and
participation rights.

This sub-fund suits investors with low risk aversion
and investment time horizon of at least 5 years.

Characteristics

Manager Polaris
Location Boston, USA
Portfolio currency usD
NAV (USD) 8'084.27
Total net assets in mil. USD 2.66
Inception date 01.09.05
Benchmark MSCI World
Management fees in % p.a 1.50
NAV calculation Daily
z:zzcr:r:lgttilgnn each Luxemburg business day until 4pm

ISIN Number LU0224172071

Statistics

Volatility 27.95%
Benchmark volatilty 22.50%
Tracking-error 9.09%
Information ratio -0.3
Maximum drawdown -64.5%
Maximum relative drawdown

Correlation to benchmark 95.8%
Beta 119

Currency Allocation [% of net assets]

uUsD 37.4%
EUR 26.6%
JPY 9.3%
GBp 7.1%
SEK 4.2%
KRW 2.6%
NOK 1.9%
CHF 1.5%
THB 1.5%
Large Companies (> 10bn USD) 36.0%
Medium Companies ( 2bn to 10bn USD) 30.2%
Small Companies (< 2bn USD) 25.5%
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Monthly Performance in USD *

May Jul. Aug. Sep. Oct. Nov. Dec. Year
Portfolio -10.3% 7.6% 2.8%
2010 MscCI World -9.9% 8.0% -3.7%
Composite** -9.9% 8.0% -0.7%

2005 2006 2007 2008 2009 YTD Total

Portfolio
MSCI World

Years

0.9% 21.1% -41% -495% 315% 2.8% -20.0%
50% 174% 73% -423% 27.0% -3.7% -6.7%

* Performance before May 1st, 2008 is not systematically representative to the later as the investment policy has been modified on

that date.

** Benchmark composite is composed by 50% MSCI World Value+ 50% MSCI World Small Caps

JAPAN
GERMANY
BRITAIN
SWEDEN
FINLAND
IRELAND
FRANCE
BELGIUM
SOUTH KOREA
NORWAY
ITALY

INDIA
SWITZERLAND
THAILAND
AUSTRALIA

Country Allocation Top 15 [% of net assets]

UNITED STATES 32.7%

9.3%
8.0%
7.1%
5.7%
4.3%
4.2%
4.1%
2.8%
2.6%
1.9%
1.8%
1.8%
15%
15%
1.4%

Sector Allocation [% of net assets]

Financial 21.8%
Industrial 17.4%
Consumer, Non-cyclical 13.2%
Basic Materials 12.0%
Consumer, Cyclical 11.8%
Communications 5.1%
Energy 4.7%
Utilities 4.2%
Technology 3.2%
Number of holdings 73
Net Equity Exposure 93%
Cash 7%

Past performance is not necessarily a guide to future returns. Price of Units may fall as well as rise and is not guaranteed. Investors may not get back the amount
originally invested. The performance data takes no account of the commissions and fees charged for the issuance of Units. This document is for information
purposes only and shall not be construed as an offer, invitation or solicitation to enter in any particular transaction or trading strategy. This document does not
take into account the investment objectives, financial situation or particular needs of any particular investor. Investors should obtain individual financial advice
based on their own particular circumstances before making an investment decision on the basis of the recommendations in this document.
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Holdings [% of net assets]

1 PRAXAIR INC
2 TECHNIP SA
3 DNB NOR ASA

Chemicals
Oil&Gas Services

Banks

4 HANNOVER RUECKVERSICHERU-RE Insurance
5 TREVI FINANZIARIA SPA Engineering&Construction
6 JM SMUCKER CO/THE Food

7 NEXTERA ENERGY INC Electric
8 HJHEINZ CO Food
9 LLOYDS BANKING GROUP PLC Banks
10 UNITEDHEALTH GROUP INC Healthcare-Services
11 YIT OYJ Engineering&Construction
12 NIPPON YUSEN Transportation
13 NOVARTIS AG-REG Pharmaceuticals

14 KONECRANES OYJ

15 AUTOLIV INC

16 SMURFIT KAPPA GROUP PLC
17 THAI OIL PCL

Hand/Machine Tools
Auto Parts&Equipment
Forest Products&Paper
Oil&Gas

18 MUENCHENER RUECKVER AG-REG Insurance

19 SHOWA DENKO K K
20 SYMRISE AG

21 WELLPOINT INC

Chemicals
Chemicals
Healthcare-Services
22 GREENCORE GROUP PLC Food

23 BROOKS AUTOMATION INC Semiconductors

24 KBC GROEP NV Banks

25 DUNI AB Housewares
26 SOLVAY SA Chemicals
27 BHP BILLITON LTD-SPON ADR Mining

28 INVESTOR AB-B SHS
29 CHRISTIAN DIOR

Investment Companies
Apparel

30 SVENSKA HANDELSBANKEN-A SHS Banks

31 SOUTHWEST BANCORP INC/OKLA  Banks

32 ANDRITZ AG

33 METHANEX CORP
34 AMETEK INC

Machinery-Diversified
Chemicals

Electrical Compo&Equip
35 STATE BANK OF INDIA-SPON GDR  Banks

36 FRONTIER COMMUNICATIONS CORP Telecommunications

37 MARATHON OIL CORP

38 WESCO INTERNATIONAL INC

39 BASF SE

40 SK TELECOM

41 SAMSUNG ELECTRONICS CO LTD
42 CHUBB CORP

Oil&Gas
Distribution/Wholesale
Chemicals
Telecommunications
Semiconductors

Insurance

43 TORO CO Housewares

44 ALLETE INC Electric

45 KDDI CORP Telecommunications
46 MEIJI HOLDINGS CO LTD Food

47 GENERAL DYNAMICS CORP Aerospace/Defense
48 AMERIS BANCORP Banks

49 ASAHI BREWERIES LTD Beverages

50 BARRATT DEVELOPMENTS PLC
51 PERSIMMON PLC
52 VERIZON COMMUNICATIONS INC

Home Builders
Home Builders
Telecommunications
53 WEBSTER FINANCIAL CORP Banks

54 CRHPLC

55 QUEST DIAGNOSTICS
56 KONE OYJ-B

Building Materials
Healthcare-Services
Machinery-Diversified

57 KANSAI ELECTRIC POWER CO INC  Electric

UNITED STATES
FRANCE
NORWAY
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UNITED STATES
UNITED STATES
UNITED STATES
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JAPAN
GERMANY
UNITED STATES
IRELAND
UNITED STATES
BELGIUM
SWEDEN
BELGIUM
AUSTRALIA
SWEDEN
FRANCE
SWEDEN
UNITED STATES
AUSTRIA
CANADA
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58 UNIVEST CORP OF PENNSYLVANIA Banks
59 TOGNUM AG

60 TAYLOR WIMPEY PLC
61 BELLWAY PLC

Machinery-Diversified
Home Builders

Home Builders

62 INDEPENDENT BANK CORP/MA Banks

63 IINO KAIUN KAISHA LTD

64 ASTORIA FINANCIAL CORP
65 IMERYS SA

66 DEMAG CRANES AG

Transportation
Savings&Loans
Building Materials
Machinery-Diversified
67 PEOPLES BANCORP INC Banks

68 BBA AVIATION PLC Aerospace/Defense
69 INFOSYS TECHNOLOGIES-SP ADR  Computers

70 COLONY BANKCORP Banks

71 ANGLO IRISH BANK CORP LTD Banks

72 Grand Total

UNITED STATES
GERMANY
BRITAIN
BRITAIN

UNITED STATES
JAPAN

UNITED STATES
FRANCE
GERMANY
UNITED STATES
BRITAIN

INDIA

UNITED STATES
IRELAND

uUsb

1.2%
1.2%
1.2%
1.2%
1.2%
1.2%
1.2%
0.8%
0.7%
0.6%
0.6%
0.4%
0.1%
0.0%
93.4%

Past performance is not necessarily a guide to future returns. Price of Units may fall as well as rise and is not guaranteed. Investors may not get back the
amount originally invested. The performance data takes no account of the commissions and fees charged for the issuance of Units. This document is for
information purposes only and shall not be construed as an offer, invitation or solicitation to enter in any particular transaction or trading strategy. This
document does not take into account the investment objectives, financial situation or particular needs of any particular investor. Investors should obtain
individual financial advice based on their own particular circumstances before making an investment decision on the basis of the recommendations in this

document.
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