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THE ASTER-X EUROPE FUND
GENERAL INFORMATION
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006
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Aster-X Europe Fund has been licensed (til 1 March 2008héyetherlands Authority for the Financial Markets
under the Act covering-on the Supervision of Collective Inaest Schemes (‘Wet toezicht beleggingsinstellingen’).
The prospectus, the most recent annual report and the unauditeghseial report are available on request at Aster-
X Capital Management B.V.

The value of the investments of the fund may fluctuatest performance provides no guarantee for the future. This
report is not a suitable basis for an investment decision.



THE ASTER-X EUROPE FUND
PROFILE OF THE FUND
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

Profile

The Aster-X Europe Fund reflects a diversified long arattgbortfolio of listed equity and equity related secusitie
of European companies. The core of the portfolio consistsnafrder of individual stocks which are the Fund’s
best investment ideas at that time, long as well as.short

The five largest ‘long’ investments as at 30 June 2006

Ocean Rig ASA 9.91%
Vallourec SA 7.97%
Songa Offshore ASA 5.19%
Omega Pharma SA 5.17%
Barrett Developments Plc 5.01%

The five largest ‘short'investments as at 30 June 2006

ACS Actividades Cons Y Serv (3.18)%
ASML Holding NV (2.79)%
Sacyr Vallehermoso SA (2.86)%
Synthes Inc (2.47Y%
Elisa Corp (0.96)%
Objective

To achieve capital preservation and long-term capitalesjgaion.

Structure
A semi open-ended investment fund. The Fund is governed by thditiGos of Investment Management and
Custody of the Fund.

Tax position
The Fund is not considered to be a Dutch resident for Dutchdrate) income and withholding tax purposes. Each
participant is considered to participate directly initheestments of the Fund.

Unaudited report
The figures in this report have not been audited by the extardidba



THE ASTER-X EUROPE FUND
KEY FIGURES OF THE FUND
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

30 June 2006

Net Asset Value 173.51
Performance (1 January — 30 June 2006) 9.07%
Performance (1 January — 30 June 2005) -
Number of Participations 1,732,779

Monthly Performance (%)

Jan Feb Mar April May June
5.92% 4.29% 1.47% 6.77% (6.09)% (2.96)%

1 January-30 June 2006

(x 1,000)

Income 5,593
Expenses (12,040)
Investment income less expenses (6,447)
Net realized gain 32,030
Net change in unrealised appreciation (6,592)
Net increase in net assets resulting from operations 2N

30 June 2005

145.81

10.20%

1,045,939

1 January-30 June 2005
(x 1,000)

3,235

(5,664)

(2,429)
4,313
9,107

10,991



THE ASTER-X EUROPE FUND
INVESTMENT MANAGEMENT REPORT
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

INVESTMENT MANAGEMENT REPORT
General

We hereby present the interim-report of Aster-X EuropedHtthe Fund’) consisting of the period from 1 January
2006 to 30 June 2006. This report is structured to detail timel's results during the period, followed by the
investment manager’s report with regard to the market develogsnand the results of the Fund. The last part of the
investment manager’s report details the outlook for therekpart of the calendar year.

On 1 January 2003 the Fund adopted IFRS 39 which requaeththvalue of the portfolio be shown using a bid/ask
prices. As disclosed in the prospectus the company vélki@svestments using the closing price on the relevant
recognized exchange as at the Valuation Point.

Results

The Fund’s Participation capital at year-end 2005 viz8%,165,831 and as at 30 June 2006 the Participation capital
was 300,655,335. The total number of Participations was 1,472383t 31 December 2005 and as at 30 June 2006
1,732,779. During the year 360,712 new Participations wgsteed and 99,964 Participations were redeemed. The
Net Asset Value per Participation increased by 9.0794%3.51 (159.08 as at 31 December 2005), conforming to
IFRS. Conforming to the prospectus standards the Net Nsdeé per Participation increased by 9.43% 134.91

( 159.84 as at December 2005).

Market Review

The first half of the year was dominated by a sharpermsl in risk appetite, especially in the equity markets.
Emerging markets and small caps suffered the most. Durirfgghgquarter financial markets priced in a continuation
of the favorable economic environment with relatively loMlation and high growth. Negative surprises on the
inflation front out of the US changed this picture quitentiically. Core inflation in the first half of the year
increased at a 3.2% annual rate, far above the comfortafdhe Fed. The Fed reacted accordingly by raising short
term rates from 4.25% to 5.25% during the first half ofybar. Long term interest rates increased from 4.39% to
5.14%. As a consequence markets started to focus on groatfyeessive tightening could slow down the economy
far below potential. The second quarter already showed sigmsnofderation in economic activity. The sector most
affected by recent rate increases was the housing s#uataing clear signs of a slowdown. High oil prices had an
impact on consumer spending. Job creation leveled off in tendeguarter. In Euroland the ECB raised rates form
2.25% to 2.75% as inflation worries mounted due to strong moueplys growth. Economic growth however
accelerated in the first half of the year mainly drivenelsports and the industrial sector. The German Ifo index
climbed to a level not seen since the early 1990’s. Unemgoyrates dropped and consumer spending picked up. In
Japan the Central Bank hinted at ending the zero interespoéity now that the economy seems to be on a strong
footing and deflation worries have abated. In China the rgovent was worried about investment growth and
strengthened controls on lending and investment. The ecormrgvhr remains strong, growing 11.3% in the second
quarter. In Turkey the Central Bank raised interest ratebips to stem the decline in the currency.

Performance review

Performance for the first four months of the year wesngt with a performance of 5.42% in January and 6.76% in
April. (conforming to prospectus standards ) on a net basig.avid June were disappointing months -6.08% and
—2.17% respectively reflecting the turmoil in the market r&gng the positive performance trend since the beginning
of the year.

By the end of the period the Fund was +9.43% (conformingaspgectus standards).



THE ASTER-X EUROPE FUND
INVESTMENT MANAGEMENT REPORT
FOR THE SIX MONTH PERIOD ENDING 30 JUNE, 2006

INVESTMENT MANAGEMENT REPORT (continued)

The Fund (IFRS) (The Fund, conform prospectus)
January 5.92% 5.42%

February 4.29% 4.29%

March 1.47% 1.47%

April 6.77% 6.76%

May (6.09%) (6.08%)

June (2.96%) (2.17%)

Ytd 9.07% 9.43%

Outlook

Market participants are currently very polarized in thééws on global economic growth, inflation expectations,
expected monetary policy, corporate margin developmentRek premiums have clearly responded. Small-caps and
emerging markets suffered more than large-caps. In termewfrgequity market valuations are currently reflecting a
conservative earnings outlook. We think the market is basigghy about this. The current economic and monetary
environment is still favorable for European, Japanese dtitbgh to a lesser extent) US companies. Profits are
booming and are at record levels, yet equity markets hatvever-extrapolated these conditions as they often did in
the past. Of course a significant slowdown in world econamoevth will put expected earnings at risk, but we do not
believe we are at that stage at the moment.

The portfolio’s gross exposure has been reduced over thempehs due to the expected increase in volatility.
Furthermore, the portfolio is currently somewhat mmyecentrated than in the first few months of the yearpicre
focus on the lower risk, highest conviction ideas.

In our opinion, despite the shorter-term pain, the recentat@mnein equity markets should be viewed as healthy, as
equity markets started to run ahead on themselves. In thegononths, we expect a continuation of the higher
levels of volatility, mainly based on our view that inftatigrowth worries will remain at the forefront. This cesat
opportunities for stock selection.



THE ASTER-X EUROPE FUND

UNAUDITED PORTFOLIO STATEMENT

30 JUNE 2006

Nominal

100,000
400,000

835,000
698,477
696,000
300,000
102,633

21,947
336,000
150,000
285,000
358,500
500,000

86,681
302,963
698,230

25,500

350,000

850,000
1,310,000

500,000
1,225,000
2,327,000
2,299,000
5,450,000
2,700,000
3,075,000

121,850
585,000
550,000
300,000
250,000
17,830,000
300,000
410,000

Equities Value % of NAV
Trading securities held long
Denmark
Danisco A/S 5,671,119 1.89%
TK Development A/S 3,110,401 1.03%
8,781,520 2.92%
European Monetary Union
Bank of Cyprus Ltd 6,346,000 2.11%
Intralot SA Integrated Lottery 14,514,352 4.83%
lon Beam Applications 8,094,480 2.69%
Lamda Detergent SA 1,422,000 0.47%
Magix AG 791,300 0.26%
Manitou BF SA 792,287 0.26%
National Bank of Greece SA 9,535,680 3.17%
Neochimiki LV Lavrentiadis SA 1,800,000 0.60%
Omega Pharma SA 15,546,750 517%
OPAP SA 9,349,680 3.11%
SkyEurope Holding AG 1,560,000 0.52%
Sociedad General De Aguas De Barcelona SA 1,883,578 0.63%
Theolia SA 4,059,704 1.35%
Unit 4 Agresso NV 10,997,123 3.66%
Vallourec SA 23,957,250 7.97%
110,650,184 36.80%
Norway
Aktiv Kapital ASA 4,784,152 1.59%
Awilco Offshore ASA 5,096,182 1.70%
Bergesen Worldwide Offshore AS 3,457,787 1.15%
Bjorge ASA 1,018,105 0.34%
Blom ASA 3,187,235 1.06%
Mosvold Jackup Ltd 4,972,566 1.65%
MPF Corp Ltd 7,513,592 2.50%
Ocean Rig ASA 29,798,431 9.91%
Songa Offsore ASA 15,610,946 5.19%
Viking Drilling ASA 3,672,011 1.22%
79,111,007 26.31%
Sweden
Angpanneforeningen AB 1,666,809 0.55%
ASSA Abloy AB 7,653,018 2.55%
Getinge AB 7,314,567 2.43%
Intrum Justitia AB 2,320,577 0.77%
Nobia AB 6,337,482 2.11%
Pricer AB 1,955,071 0.65%
Raysearch Laboratories AB 4,331,744 1.44%
Studsvik AB 9,213,912 3.07%
40,793,180 13.57%



THE ASTER-X EUROPE FUND
UNAUDITED PORTFOLIO STATEMENT
30 JUNE 2006

Nominal

132,585
1,250,000
619,622
575,888
2,143,000
1,440,308
1,150,000

1,100,000
360,000

121,850

(293,311)
(530,000)
(193,190)
(109,918)
(100,000)
(327,882)

(79,000)

Equities Value % of NAV
Trading securities held long (continued)
Turkey
Acibadem Saglik Hizmetleri Ve Ticaret AS 967,117 0.32%
Anadolu Hayat Emeklilik AS 2,217,866 0.74%
Finans Finansal Kiralama AS 1,013,882 0.34%
Is Finansal Kiralama AS 1,186,416 0.39%
Is Gayrimenkul Yatirim Ortakligi AS 2,534,872 0.84%
Turkiye Sinai Kalkinma Bankasi AS 1,483,625 0.49%
Yapi Kredi Koray Gayrimenkul Yatirim Ortakligi AS 1,428,305 0.48%
10,832,083 3.60%
United Kingdom
Barratt Developments Plc 15,065,645 5.01%
Persimmon Plc 6,418,069 2.14%
21,483,714 7.15%
Options
Sweden
Angpanneforeningen AB 86,014 0.03%
86,014 0.03%
Total trading securities held long
(cost 239,610,173) 271,737,702 90.38%
Trading securities sold short
European Monetary Union
ACS Actividades Cons Y Serv (9,564,872) (3.18)%
ASML Holding NV (8,395,200) (2.79)%
Elisa Corp (2,890,122) (0.96)%
Epcos AG (1,214,594) (0.40)%
Koninklijke Wessanen NV (1,064,000) (0.35)%
Sacyr Vallehermoso SA (8,603,624) (2.86)%
(31,732,412) (10.55)%
Switzerland
Synthes Inc (7,424,210) (2.47)%
(7,424,210) (2.47)%
Total trading securities sold short
(short sale proceeds 38,778,622) (39,156,622) (13.02)%



THE ASTER-X EUROPE FUND

UNAUDITED PORTFOLIO STATEMENT

30 JUNE 2006

Total Investments

Net cash

Other net liabilities

Net assets

Value % of NAV
232,581,080 77.36%
83,729,366 27.85%
(15,655,111) (5.21)%
300,655,335 100.00%




THE ASTER-X EUROPE FUND
UNAUDITED PROFIT AND LOSS ACCOUNT
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

Notes 1 January 06 to 1 January 05 to
30 June 06 30 June 05
Income
Interest income 2 2,670,695 1,106,411
Equalisation 382,669 -
Redemption fee income 51,546 -
Dividends on long equities 2 2,706,918 2,381,096
Withholding tax relating to dividends on long equities (219,229) (252,723)
Net gain on financial assets and liabilities at Vailue
through profit or loss 14 25,437,985 13,419,766
31,030,584 16,654,550
Expenses
Management fees 4 (1,418,539) (604,355)
Performance fees 4 (5,400,381) (2,867,891)
Redemption fee (26,797) -
Administration fees 4 (142,660) (64,832)
Custodian fees 4 (15,561) (13,737)
Supervision expenses (26,795) (17,850)
Dividends on short equities 2 (2,231,034) (898,883)
Audit fee (5,950) (5,355)
Legal fees (7,500) (10,000)
Interest expense (2,374,130) (953,608)
Stock borrowing expense (270,688) (197,622)
Settlement charges (30,057) (16,738)
Other expenses (90,002) (12,548)
(12,040,094) (5,663,419)
Increase in net assets attributable to holders of Padipations from
18,990,490 10,991,131

operations

The accompanying notes form an integral part of these finhstsilements
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THE ASTER-X EUROPE FUND
UNAUDITED BALANCE SHEET
AS AT 30 JUNE 2006

30 June 06
Notes
Current assets
Trading securities held long (cos239,610,173: 2005 cost:

140,077,758) 2 271,737,702
Cash & cash equivalents 7 83,729,366
Receivable for investments sold 262,412
Dividends receivable -
Total assets 355,729,480
Current liabilities
Trading securities sold short (proceed38,778,622: 2005
proceeds 66,845,758) 2 (39,156,622)
Payable for investments purchased (8,955,615)
Creditors and other accruals 5 (6,961,908)
Total liabilities (excluding net assets attributable ©
holders of Participations) (55,074,145)
Total net assets attributable to holders of Partimpat 300,655,335
Participationholders’ funds
Participation capital in issue 243,974,218
Retained earnings 56,681,117
Total Participationholders’ funds 300,655,335
Participations in issue 6 1,732,779
Net asset value per Participation 173.51

The accompanying notes form an integral part of thesadiaastatements

30 June 05

160,843,298
56,128,714
16,321,029

369,915

233,662,956

(72,780,634)
(4,553,087)

(3,825,572)

(81,159,293)

152,503,663

131,545,738

20,957,925
152,503,663

1,045,939

145.81

11



THE ASTER-X EUROPE FUND
UNAUDITED CASH FLOW STATEMENT
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

1 January 06 to 1 January 05 to

30 June 06 30 June 05
Cash flow from operating activities
Increase in net assets attributable to holders ofdjztions from
operations 18,990,490 10,991,131
Unrealised gains 6,592,356 (9,107,200)
Decrease/(increase) in receivable for investments sold 8900, (13,587,279)
Decrease/(increase) in dividends receivable 126,500 (349,915)
Increase in payable for investments purchased 8,177,806 3,750,127
Increase in investments (85,830,649) (55,705,937)
(Decrease)/increase in creditors and other accruals (3,%3,38 1,179,095
Net cash outflow from operating activities (52,585,991) (62,829,978)
Net cash outflow before financing (52,585,991) (62,829,978)
Cash from financing activities
Issue of Participations 63,716,174 67,667,174
Redemption of Participations (16,217,160) (42,448)
Net inflow from financing 47,499,014 67,624,726
Net (decrease)/increase in cash & cash equivalents (5,086,977) 4,794,748
Cash & cash equivalents at beginning of period 88,816,343 51,333,966
Net cash & cash equivalents at end of period 83,729,366 56,128,714

The accompanying notes form an integral part of these finbstei'ements
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THE ASTER-X EUROPE FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

General

The Aster-X Europe Fund is an investment fund (Bubeleggingsfonds’) with a semi open-ended stmectu
within the meaning of Section 1(b) of the Nethedignvestment Institutions Supervision Act (‘Wetzaht
Beleggingsinstellingen’). The Fund is governed ty Conditions of Investment Management and Custody
of the Fund (see Annex | of the Prospectus). lequest to be submitted to the Fund, each Particisan
deemed to have taken cognisance of the Conditibimsestment Management and Custody of the Fund and
by admission to the Fund, each Participant is bdynthese terms and conditions.

The Investment Management Company is authorised fime to time to resolve to close the Fund to new
subscriptions, either for a specified period oriluffiiey otherwise determine and either in respdcalb
investors or new investors only. During any sueliqul Participations will not be available for soiystion.
Under circumstances outlined in the ProspectusFtimed has the right to refuse to accept a redemptio
request if it is not accompanied by such additiomi@rmation as it may reasonably require.

The Fund'’s investment objective is to achieve ltetga capital appreciation of its Participationsheatthan
to perform in relation to a benchmark equity ind&he Fund will primarily invest in a diversifiedrig and
short portfolio of listed equity and equity relateecurities of European companies and may from tone
time use in a prudent way various hedging and gtbetfolio management techniques to enhance return
to manage financial market risks.

The Fund has no employees.
Accounting policies

The Fund’'s financial statements have been prepargtr fair value in accordance with International
Financial Reporting Standards. Securities andrdthancial instruments held long and sold shoet\alued

at bid/ask prices on the largest recognized maoketvhich they are traded. For securities in which n
trading took place on that date the securitiesvaleed at the last quoted bid/ask price. The pedjmar of
financial statements in conformity with Internat@bri-inancial Reporting Standards requires managetoen
make estimates and assumptions that affect thategpamounts of assets and liabilities and disctosd
contingent assets and liabilities at the date effiflancial statements and the reported amountsv@nues
and expenses during the period. Actual resulttdodiffer from those estimates.

The following is a summary of the material accougtpolicies:

a) Atits launch, the Fund adopted the Internatioriahfcial Reporting Standards and classified aitsof
investment securities into the category Tradingisges. Trading securities are securities whigrav
either acquired for generating a profit from sherm fluctuations in price or in dealer’'s margin or
included in a portfolio for which there is evidenot a recent actual pattern of short-term profit-
taking. In this category, the Fund classified tleewities into: Trading securities held long and
Trading securities sold short. Securities heldgl@nd securities sold short are intended to be
held/sold for an indefinite period of time, whictaynbe sold or respectively purchased in response to
needs for liquidity or changes in interest rates eguity prices. Management determines the
appropriate classification of its investments a time of the purchase or sale respectively, and re
evaluates such designation on a regular basisindistment securities are initially valued at cost
(which includes transaction costs). Subsequentylihg Securities are re-valued to reflect faitueal

13



THE ASTER-X EUROPE FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

Accounting policies (continued)

b)

<)

d)

e)

Gains and losses arising from changes in the #irevof securities classified as Trading securdies
recognised in the Profit and Loss Account as thisgea

Interest earned whilst holding investment Tradiegusities held long is reported as gross interest
income. Dividends are recognised when the Fundi#t to receive payment is established. Dividends
received are included separately in dividend incoW@hholding tax is included separately in the
Profit and Loss Account. Interest income is recdrde an accrual basis.

All purchases and sales of investments are recedrit trade date, which is the date the Fund
commits to purchase or sell the assets. Any chamdair value of the asset to be received is
recognised between the trade date and settlemdnt B&alised gains and losses on sales of
investments are calculated on an average cost BResadised gains and losses on sales of investments
are recognised in the Profit and Loss Account ag #rise.

Monetary assets and liabilities denominatedieifyn currencies are translated at the rates {iraya

at the balance sheet date and exchange differemee®flected in the Profit and Loss Account. The
Fund includes the exchange rate gain or loss @igorcurrency denominated investments in the gain
or loss on investments. The reporting currencyeffund is the (euro).

Foreign currency transactions are translatedhat rate of exchange ruling at the date of the
transaction. Any exchange gains or losses arisimgseitlement of foreign currency denominated
payables and receivables and on foreign curreranyséctions are reflected in the Profit and Loss
Account.

The unrealised gain or loss on open forward cugreoatracts is calculated as the difference between
the original contracted rate and the rate to ctogethe contract. Realised gains or losses inchede
gains on contracts which have been settled.

The cash flow statement is prepared on the bastedhdirect method.

Participations are redeemable at the Partitgpaption and are classified as financial liakekt
Participations are redeemable from the Furahgttime for cash equal to a proportionate shatbef
Funds’ Net Asset Value. Participations areigdlat the redemption amount that is payable at the
balance sheet date if the Participant exerdigedr her right to redeem the participations.

Taxation

Tax transparency of the Fund

The Fund will not be considered a Dutch residetityefor Dutch corporate income and withholding tax
purposes. Accordingly, the Fund will not be subjiecDutch corporate income tax or dividend withhiotd
tax. Therefore, each Participant will be considdregarticipate directly in the investments of Ehend.

14



THE ASTER-X EUROPE FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

Fees and expenses

The total costs for the period wer&2,040,094 (2005:5,663,419). These costs include interest expenses
and dividends on short equities, management feg@pariormance fees. The Total Expense Ratio (TlBR)

the six month period from 1 January to 30 June 20864.36% (2005: 6.68%). The TER excluding irgere
expenses, dividends on short equities and perfazenaocrued fees for the period was 0.63% (20086)L.1

The TER is determined on the basis of Total Castduding management and performance fees) divijed
the Average Participation Equity as at the endachemonth for the period.

a) Management fees
The Investment Management Company is entitled iwathly Investment Management Fee equal to
one twelfth (1/12) of 1.0% of the Net Asset Valuetlee Fund (before deducting the Investment
Management Fee for the respective month and anyed@erformance fees).

b) Performance fees
The Investment Management Company is entitled tBesformance Fee of 20 per cent of the
increased Net Asset Value of the Fund calculated Barticipation-by-Participation basis.

The Performance Fee calculation is computed byatipgr an equalisation accounting system which
ensures that each Participant is charged a Penfimen&ee which is exactly proportional to that
Participation's performance. This ensures that &gyformance Fee paid to the Investment
Management Company is charged only to those Raations which have appreciated in value; all
Participations have the same amount per Participaii risk and all Participations have the same Net
Asset Value per Participation. If the Investmentnislgement Agreement is terminated before 31
December in any year, the Performance Fee in regpebe then current Calculation Period will be
calculated and paid as though the date of ternainatiere the end of the relevant period.

The Investment Management Company will waive thédPmance Fees with regard to Participations
bought by its Directors and employees.

c) Administration fees
The Administrator receives from the Fund a mon#dyninistration fee, payable in arrears, of 1/12 of
the following percentages of the Net Asset Valu¢hef Fund as at the relevant Valuation Day: 0.125
per cent on the first50 million and 0.10 per cent thereafter, subjec tainimum fee of 37,500 per
year. The Administrator will also be reimbursed the Fund for any reasonable out-of-pocket
expenses necessarily incurred in the performandés afuties. Furthermore, the Administrator will
receive from the Fund additional fees in respectfalisation in the amount 05,000 per year. If
any corporate secretarial services are providedAtministrator will receive 2,000 per year.

d) Custodian Fees
The Custodian receives from the Fund twice a yeaariears a custody fee of ¥ of 0.025 per cent
over the average Net Asset Value of the Fund (béi6gof the sum of the month-end Net Asset
Values of the months the fee relates to), with airmim of 12,788 and a maximum 025,577 per
year, payable semi-annually after the end of Jumtkadter the end of December. The minimum and
maximum fees will be adjusted annually in accoréanwith the consumer price index
(‘consumentenprijsindex’). The Custodian will als® reimbursed by the Fund for any reasonable out-
of-pocket expenses necessarily incurred in theopmnce of its duties.
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THE ASTER-X EUROPE FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

Creditors and other accruals

30 June 2006 30 June 2005

Management fees 258,229 130,761
Performance fees 5,400,381 2,867,89!
Administration fees 78,282 13,334
Custodian fees 14,875 14,74¢€
Supervision expenses 26,775 17,242
Audit fee 5,750 5,780
Legal fees 13,932 18,432
Withholding tax payable - 6,209
Equalisation* 1,129,154 739,954
Other expenses 34,530 11,221
6,961,908 3,825,572

*The equalisation ‘reserve’ performance fee reldtes credit for new subscribers during the pefiod
which the difference between gross and net asdek via reserved until the final performance fee is
established.

Participations

Number of  Number of Value of Value of

Participations Participations Participations Participations

2006 2005 2006 2005
Opening balance as at 1 January 1,472,031 558,453 234,165,831 73,887,806
Issued during the period 360,712 487,806 63,716,174 67,667,174
Redeemed during the period (99,964) (320) (16,217,160) (42,448)
Retained earnings - - 18,990,490 10,991,131

Closing balance as at 30 June 2006/

30 June 2005 1,732,779 1,045,939 300,655,335 152,503,663

Cash & cash equivalents

Cash & cash equivalent balances are held with Gatd®achs, London. For the cash held at the brokers,
there exists a right of set-off between the basecaay cash balances and the foreign currency oafisd
The net cash & cash equivalents position of thedratr80 June 2006 wa83,729,366 (2005:56,128,714).
The amount of cash held by Goldman Sachs as calldta short sale positions entered into by thad-u
was 13,276,871 (2005:69,008,325).

Analysis of changes in cash and cash equivalents: 30 June 2006 30 June 2005
Cash and cash equivalents at 1 January 88,816,343 51,333,966
Net cash inflow (5,086,977) 4,794,748
Cash and cash equivalents at end of period 83,889,3 56,128,714
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10.

Cash & cash equivalents (continued)

30 June 2006 30 June 2005

Analysis of balances:
Cash at bank and at broker 83,729,366 56,128,714
83,729,366 56,128,714

Exchange rates
The exchange rates used at 30 June 2006 agairetrim@vere as follows:

CHF 1.5652 NOK 7.9554 DKK 7.4571 TRY 2.0288
GBP 0.6922 SEK 9.2081 usb 1.2784

Related party interests

At no time during the period did a related partigtdding exceed 2% of total participations in issAé.
material related party transactions have been fiflglosed in the financial statements.

Valuation of financial instruments and associa&d risks

Valuation of financial instrument&quities are valued at market or fair value. Huad’s other assets and
liabilities include cash and cash equivalents ambunts due on open transactions which normallyesett
within a few days and other receivables and pagablée carrying amounts of these other assets and
liabilities approximate their fair values. Balansieeet positions at period end are not atypicalnadumnts
during the period, however position levels did fuate throughout the period and the positions ep#riod

end may not be representative of the range of bataand related risks that the Fund assumes dilming
period.

Associated risksThe Fund’s investment activities expose it to ¥heious types of risk that are associated
with the financial instruments and markets in whiicimvests. The most significant risks associatétth the
Fund are as outlined below.

Leverage riskThe Fund may use borrowing for the purpose ofintalnvestments. The use of borrowing
creates special risks and may significantly inaeetl®e Fund’s investment risk. Borrowing creates an
opportunity for greater yield and total return bat,the same time, will increase the Fund’s expmogar
capital risk and interest costs. Any investmenbime and gains earned on investments made thrbagise

of borrowings that are in excess of the interestcassociated therewith may cause the Net Asdat\dd

the Participations to increase more rapidly tharuldiootherwise be the case. Conversely, where the
associated interest costs are greater than suom@aand gains, the Net Asset Value of the Participa
may decrease more rapidly than would otherwisdbease.

Currency risk The Participations are denominated in euros alid&issued and redeemed in this currency.
Some of the assets of the Fund may, however, besies in securities and other investments which are
denominated in other currencies than the euro. #licgly, the value of such assets may be affected
favourably or unfavourably by fluctuations in curcg rates. In addition, potential investors whaseets
and liabilities are predominantly in other currexscshould take into account the potential riskog§larising
from fluctuations in value between the euro andhatber currencies.
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10.

11.

12.

Valuation of financial instruments and associatd risks (continued)

Credit risk: All of the Fund’s investments and cash balancesald with the Fund’s sub-custodian Goldman
Sachs International.

Liquidity risk: The Fund may from time to time utilise exchangeted futures and other contracts and over-
the-counter traded options and other contractsaasap its investment policy. These instruments taghly
volatile and expose the Fund to a high risk of .I08%e low initial margin deposits normally requirem
establish a position in such instruments permitgh kdegree of leverage. As a result, dependinchertype

of instrument, a relatively small movement in thie@ of a contract may result in a profit or a legsch is
high in proportion to the amount of funds actugllgced as initial margin and may result in unqudaaitie
loss exceeding any margin deposited. Transactioesér-the-counter contracts may involve additiamsk

as there is no exchange or market on which to aosen open position. It may be impossible toitigte

an existing position, to assess the value of diposir to asses the exposure to risk.

Short selling Short selling involves trading on margin and adomly can involve greater risk than
investments based on a long position. A short s security involves the risk of a theoreticallylimited
increase in the market price of the security, whichld result in an inability to cover the shorsjtion and a
theoretically unlimited loss. There can be no aliteofuarantee that securities necessary to cogeshbrt
position will be available for purchase.

Soft commission arrangements

There is a soft commission agreement with 3 biokarthe six month period 1 January to 30 Junés286
amount of 27,819 (2005: 27,151) was reimbursed by one of the brokers fecigfized software and a
price information system.

Trading securities

1 January to 30 June 2006

Shares Long Short Total

Opening balance 231,075,929 (77,733,142) 1537842,
Purchases 244,792,731 203,836,753 448,629,484
Sales (191,556,155) (171,762,954) (363,319,109)
Unrealised price differences (12,574,803) 6,50P,72 (6,072,082)
Closing balance 271,737,702 (39,156,622) 232,581,080
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12.

13.

Trading securities (continued)

Shares
Opening balance
Purchases

Sales

Unrealised price differences

Closing balance

IFRS 39 Reconciliation

(52,706,880)

1 January to 30 June 2005

Long Short

65,783,728 (42,534,201)

133,344,486 46,364,993

(72,924,787)

Total
23,249,52

179,709,479
(125,631,667)

14,421,964 (3,686,639

10,735,325

160,843,298 (72,780,634)

88,062,664

IFRS 39 requires that the value of the portfolio f®mwn using a bid/ask price. As disclosed in the
prospectus the company values its investments ubmdast traded mid price on the relevant Recaghis

Exchange as at the Valuation Point. The tablevbé&a reconciliation of the two amounts.

30 June 2006

Investments held long

Investments sold short

Foreign cash

30 June 2005

Investments held long

Investments sold short

Financial
Statements NAV
Valuation Valuation Difference
271,737,702 274,133,523 (2,395,821)
(39,156,622) (39,123,922) (32,700)
232,581,080 235,009,601 (2,428,521)
83,729,366 83,732,030 (2,664)
316,310,446 318,741,631 (2,431,185)
Financial
Statements NAV
Valuation Valuation Difference
160,843,298 161,507,694 (664,396)
(72,780,634) (72,773,666) (6,968)
88,062,664 88,734,028 (671,364)

19



THE ASTER-X EUROPE FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE SIX MONTH PERIOD ENDING 30 JUNE 2006

13.

14.

15.

IFRS 39 Reconciliation (continued)

For financial statements purposes all investmeald long are valued at their bid price and investsiéeld
short are valued at their ask price. This treatrigeint line with IFRS 39 requirements. All sharalifgy is based
on net asset values which have been calculated tien“last traded price” basis of valuation. Thet Nalue
per share using IFRS 39 i473.51 in comparison tal74.91 using the last traded price for the periuted 30
June 2006, and the Net Value per share using IFRS 345.81 in comparison tal46.45 using the last traded
price for the period ended 30 June 2005.

Net gain on financial assets and liabilities at faivalue through profit and loss

30 June 2006 Realised gain Unrealised gain
Currencies (2,522,032) (3,379,407)
Investments 34,552,373 (3,212,949)
32,030,341 (6,592,356)

30 June 2005
Currencies 4,076,548 8,836,141
Investments 236,018 271,059
4,312,566 9,107,200

Subsequent events
There were no events of significance impactingtenFEund since 30 June 2006. Changes in the Net Asse

Value are reported monthly. The indicative Net Assalue is available on a weekly basis on the welsi
Aster-X Capital Management B.V.
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Major investor

As at June there was no major investor in the Ruitd regard to the Netherlands Decree on the Sigiervof
Investment Institutions (‘Besluit Toezicht Beleggginstellingen’).

Two shareholders of Aster-X Capital Management Bave considered as major investors of the Invedtmen
Management Company. In the period under reviewethegre no transactions between these shareholddrtha
Fund as referred to in article 22 Btb.

Board interests

Mr. P.J.A. Husken, Mr J.P. Stam, Mr. M.G.P.J. Vaertland Aster-X Capital Management B.V., were reggst for
10,818, resp. 5,476, resp. 12,277, resp. 2,13%ckations in the Fund as at 30 June 2006.

Regulatory changes as of 1 March 2006

On 23 April 2002, the Fund was granted a licencesymnt to the Act on the Supervision of Collectirreestment
Schemes. On 1 March 2006, the regulatory statuheofund altered as a result of a number of amentinwith

regard to the Act on the Supervision of Collectimgestment Schemes and ancillary rules and reguistiThese
amendments came into force on 1 September 2005aiftemded act on the Supervision of Collective Itnaest

Schemes has introduced a new exemption which erkeit (the managers of) investment institutioas solely offer
participations to investors that acquire partidipag for a total consideration of at least EUR B0,per investor are
exempted from the licence requirement by operatiolaw. Given the minimum investment requiremetizt tapply

to the Fund, it is exempted from the licence rezgmignt. In practice, this means that as of 1 Mafi¥62he Fund is
no longer subject to supervision of the Authority the Financial Markets and the Netherlands CeBiak pursuant
to the Act on the Supervision of Collective InvestrhSchemes.
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