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President’s Message

Dear Investor:

The past 12 months have been difficult ones for investors around
the world, particularly in Canada. Canadian stocks are generally
lower than they were a year ago and remarkably high interest
rates in the past six months have pushed bond prices down. The
bond market provided excellent gains in the last half of 1993,
but has been volatile since the beginning of this year.

Though the past year was a period when analysts and econormists
alternatively touted recoveries of world economies and major
corrections of overheated stock markets, there were more than a
few bright spots. The past year was a useful and clearly an impor-
tant reminder to diversify your portfolio outside of Canada. Unit-
holders of the Fidelity International Portfolio Fund, the Fidelity
Far East Fund, the Fidelity Japanese Growth Fund and the Fidelity
European Growth Fund were rewarded with strong returns.

The past 12 months were also very important times for many
other investors. Thousands of new people discovered mutual
funds as long term investment vehicles. On behalf of Fidelity
Investments Canada, I am pleased to welcome the thousands of
new investors that have joined our family of funds. You have
helped Fidelity grow into one of the largest mutual fund compa-
nies in Canada. New investors and veteran market players should
both be pleased with the new format of our annual reports.

[ think you'll find this year's editions of our annual reports are
easier to read, more informative and more educational than
those of previous years. Investment education has been and al-
ways will be an important component of selling mutual funds for
Fidelity Investments Canada. Our reputation for providing in-
formation is among the highest among investment advisors. Our
quarterly reports have proven to be a very popular reference for
investment executives and unitholders alike. We hope you'll find
this annual report useful for evaluating your investments.

In this annual report, you will find extended conversations with
your fund managers about the fund’s performance over the past
year and their strategy for the coming 12 months. You will also find

an extended glossary as a useful reference fo help you understand
this report and daily economic reporting found in your newspa-

per. We have also included a section on evaluating your risk pro-
file while planning your investment strategy.

When reading this report and reviewing your investments, take
time to consider your investment goals and risk profile. Particu-
larly during the past six months, investors might be shy to keep
their money invested in mutual funds. But remember that mutu-
al funds are a long term investment in economies af different
stages of growth.

During an investment horizon of several years, the peaks and
troughs of a market are smoothed to provide a solid investment
return. Whether you're a new investor or a veteran of mutual
fund investing, a conservative or aggressive investor, the past six
months may have conspired against you. By investing in a portfolio
of diversified assets and perhaps in different regions of the world,
you are lessening your exposure to market declines. Never before
has it been so important to diversify your portfolio’s holdings.
Having your eggs in one basket, as the past year might have dem-
onstrated, is not necessarily the best strategy to protect capital.
The educated hope is that those investments performing in re-
gions with economic growth will offset losses from investments
in regions of economic decline. The strength of the Fidelity In-
ternational Portfolio Fund reflects this.

If this past year has proved anything, it has demonstrated that
people should have qualified and trusted advice when planning
their investment portfolio. Fidelity Investments Canada strongly
recommends talking to your investment advisor about your port-
folio, your investment goals and risk profile. Together, you can
come up with the best investment strategy for your needs.

Best Regards,

John H. Simpson, CFA
President

Annual Report



Market Recap

Canada

Political uncertainties have played a significant role in Canadian
financial markets over the past year. To boost a falling dollar, the
Bank of Canada has several times hiked interest rates. Since
inflationary growth is falling, this has resulted in relatively high
real lending rates. This could hurt economic growth over the
next 12 months since businesses and consumers are less in-
clined to borrow more money to spend on expansion, cars,
houses and other big ticket items. Political concerns combined
with high government deficits have caused jitters among some
investors, particularly foreigners, holding Canadian bonds. The
possibility of Quebec separating from Canada has many inves-
tors, academics and politicians speculating on how the federal
debt will be paid.

Canadian equity markets have produced some bright spots, but
many investors feel that the markets are not reflecting full value
for fundamentally strong companies. This could be due to politi-
cal concerns or simply a reflection of a general downturn in
world equities. The Toronto Stock Exchange rose 4.08% over the
past year, underperforming many other major indices. The de-
cline in global equities’ markets continued to hurt Canadian stock
prices in the first half of 1994 as the TSE returned —5.68%. In
Canada, many companies survived the recession by rationalizing
operations, restructuring production and reorganizing debt at low
interest rates. These companies, having undergone a fundamental
overhaul, have become relatively attractively priced in the declin-
ing equity market. Despite political uncertainties, we expect more
growth in the Canadian equities market in the next year.

Canadian resource and energy companies are poised to benefit
most from the economic recovery, reflecting higher export de-
mand and rising commodity prices. The export-oriented resource
sector is benefiting particularly from a low Canadian dollar.

Europe

For the past year, the Financial Times World Europe Index rose
24.17%. After such a run, however, the market corrected as vola-
tile world bond markets set a negative tone for stocks. To illus-
trate the impact of the correction, the index gained only 0.91% in
the first six months of 1994, Fundamentally, the picture is more
encouraging. Companies have made significant changes to im-
prove their balance sheets and become more efficient producers.
Corporate earnings have shown fundamental improvement across
many different sectors. This brighter earnings picture is expected
to lead the next rally in European equities in coming months.

United States

The significant development in U.S. equity markets is their re-
luctance to move higher. While broad indices showed some
slight improvement over the past year, it has mainly been on the
backs of large companies rather than ones with smaller capital-
ization. The Standard & Poor’s 500-stock index was up only 9.25%
for the past year, lower than most major markets. This type of
market, be it a corrective phase or a legitimate bear market, has
produced some opportunities to buy strong companies at good
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prices. An improving economy, low inflation and higher earnings
as a result of corporate cost-cutting measures makes the outlook
for U.S. investments more bullish for the next year. In addition,
many money managers have been negative on the U.S. market, a
strong contrarian indicator in favor of investment growth.

Japan

Many market watchers believed Japan emerged from recession
in mid-June, 1994, shortly before the blue chip Nikkei 225 Stock
Average hit its highest levels in two-years. The Nikkei 225 gave
the highest returns of major markets for the six months ending
June 30, jumping 39.92%. The market also gave strong returns,
22.78%, for the year though investors were given a roller coaster
ride. The Nikkei and the broader Topix indices crashed in late
November and remained volatile until February, 1994, Since
then, despite political instability and a strengthening yen, the
Japanese equity market has performed strongly. Japanese ex-
porters have turned earnings upward by restructuring operations
and moving some production off-shore to countries with lower
labor costs, such as Malaysia. Domestic producers are meeting
increased demand from consumers, who have benefited from an
income tax break. Even the resignation of Prime Minister Tsuto-
mu Hata and the election of socialist Tomiichi Murayama in late
June failed to break the market’s momentum. As the U.S. dollar
continued to lose ground to the yen in late June and early July,
1994, a trade agreement between the two countries appeared
within reach. Our expectations are that Japanese economic re-
newal will keep markets moving upward for the rest of 1994.

Far East

The region suffered severe declines in the first six months of
1994. The Hang Seng Stock Index in Hong Kong fell more than
20% from its peak in January, 1994, while other markets in the
region had similar declines. All regional markets appeared to
ride waves of speculation on the way to their highs, pushing
stocks to levels higher than what many long term investors felt
warranted. The correction has produced many attractively
priced stocks, especially in Hong Kong where stocks are trading
between 11- and 12-times 1994 earnings levels. The political
situation in Hong Kong is beginning to encourage business there
as the ruling British appear to be reaching significant agree-
ments with the Chinese government relating to commerce, poli-
tics and defense. The Chinese government assumes control of
Hong Kong on July 1,1997. The long term outlook for Far East-
ern markets continues to be positive. In mid-summer, 1994, the
market offered good value as prospects for corporate earnings
and economic growth looked favorable.

Emerging Markets

As all markets, emerging markets underwent a major correction
in early 1994. Despite the correction, emerging markets demon-
strated enormous strength during the period. The MSCI Emerg-
ing Markets Global index — which measures all emerging
markets including those in the Far East — was up 46.92% for
the past 12 months, despite losing almost 4% in the first six



months of 1994. Similarly the MSCI EMF Latin America Index
gained 45.1% for the past 12 months, but lost a fraction of a per-
centage point in the first half of 1994. These returns reflect Latin
American market strength, particularly in Mexico, Argentina and
Brazil, where demand for infrastructure and consumer goods is
growing. Political concerns in the run-up to elections in Brazil and
Mexico will dominate regional markets for the rest of 1994.

Bonds

Global bond markets seem to have set the tone for world finan-
cial markets. A downturn in bond markets in the first quarter
ended a strong and profitable rally which began in early 1993.
The U.S. bond market and all other major markefs severely cor-
rected when the U.S. Federal Reserve tightened the Fed funds
rate — the rate at which U.S. banks may borrow money from

another bank’s reserves — in early February. Since then, even a
lowering of the key German lending rate sef by the German Bun-
deshank has been unable to spark European or other bond mar-
kets. Concern for portfolio positions and the market price of
bonds has dominated any positive factors now materializing in
the marketplace. Low inflation and slow economic growth —
usually associated with bond rallies — in almost all developed
economies has failed to kickstart the market. In Canada, infla-
tion growth has been flat and, at times, negative. This has pro-
duced one of the highest real returns — interest rate of the
bond minus inflation rate — available in global bond markets.
We believe the current decline is overdone, producing underval-
ued securities and some buying opportunities. We expect mar-
kets to settle and rally in late 1994,

Annval Report



Asset Manager Fund

Fund Talk: The Manager’s Overview

Bob Beckwitt

Portfolio Manager of
Fidelity Asset Manager
Fund

Q. How did the Fund do?

A. The Fund returned 9.26% while the benchmark index, the
Fidelity Asset Allocation Composite Index, returned only 0.74%.

Q. The markets during the past year have had two very differ-
ent characteristics — very bullish for the last half of 1993 and
turbulent for the first half of 1994. How did your strategy
change to cope with the market developments?

A. Significantly, the Fund’s cash position was increased as the
markets became more volatile in 1994. The Fund had only 8%
cash at the end of September, 1993, but as of June 30, 1994, it
had gone up to about 31% cash.

Q. Why?

A. The simple answer is none of the markets appeared attrac-
tive. Virtually all of the asset classes that had performed well for
the Fund in 1993 gave up a significant portion of their gains in
1994, On the fixed income side, rising global interest rates
caused virtually all fixed income positions to perform poorly. In
Europe, the Fund’s hedged positions in Danish and French
bonds fell as certain major institutional investors reduced their
leveraged exposure to these markets. The Fund's weakness was
magnified since the hedged positions couldn’t capitalize on ap-
preciation of local currencies. In Mexico, a political assassina-
tion and civil unrest in Chiapas caused rates to go higher and
the peso to weaken. Unfortunately, the effects of this political
instability were also felt in Argentine bond holdings which had
been attractive. Fortunately, the Fund was also able to gain from
this rising interest rate environment. Short-term instruments
provided the Fund with some stability as their yields improved.

Q. Were there any other bright spots?

A. Technology stocks like Compagq Computer Corp. have per-
formed well for the Fund as did financial companies like Citi-
corp. Remember too, that the weakness in stocks and bonds has
resulted in attractive valuations of various asset classes. Shares
of U.S. companies might have fallen, but their earnings had im-
proved, especially companies with small market capitalization.
One of the more interesting developments in the U.S. equity

International Funds

market was that corporate insiders, the people who run the com-
panies, had begun buying more of their stock while investment
advisors had become negative on the U.S. market. Despite
threats of higher interest rates in the U.S., I think these factors
show that the downside risk of the U.S. market is limited.

Q. And bonds?

A. The same thing has happened. Bonds around the world have
moved from being “over-owned” to being “over-sold”, producing
some high real yields, when you subtract the effect of inflation.
Canadian bonds are among the most compelling securities, offer-
ing real yields of about 9% for ten-year bonds.

Q. How about other foreign investments?

A. Japanese equities have improved dramatically over the past
year and the Fund has benefited from that. We've moved about
4% of the Fund into Japanese holdings.

Q. What's your strategy for the next six months?

A. 1think I'll start to think carefully about adding to both stock
and bond holdings in the next few months. [ think investors are
beginning to regain their confidence.

0 Fund Facts

Goal: The Fund seeks high total return with lower
long-term volatility by investing in a global mix
of securities.

Start date: January 14, 1993
Size: as at June 30, 1994, US$ 222 million

Manager: Bob Beckwitt



Asset Manager Fund .
Statement of Investment Portfolio
As at June 30, 1994

Equities — 39.19%

Number of Cost Market Valve
Shares S $
Argentina - 0.36%
Banco de Galicia Y Buenos Aires SA Sponsored ADR ‘New’ CIB .........oooviiiiiiiiiiiiieeaaan.. 3,220 90,586 87,343
Barico Frances Dl RitPlciaRemdemme. s o LB 8 e e et 6,415 58,118 48,226
Cantral Costanent Sa AR R S . . . L hl e e S ot e s drats by e wib g v o e dow i w v sy 1,800 59,499 55,800
Conimeraial Del:Plottr: S e e L ivr i S s el v e o ale VAT oo B o b 4,400 24,863 24,919
Malinos Rio de L PlafaReqgd el an 220 |l b o B B e e T s s e s o0 v 8,232 104,166 108,093
Bare Compant: LB T8 i UM, hia, (o e son o3 i svdivinim s mn s oo s o e ailn s duwnas H 33,250 173,348 158,643
Telecom Argentina Stet France CIB ........................ L T i M, & L B e 26,900 130,080 139,670
Telafonica Argenting Cl BeaE R b ttieg le - e L e B o mae SatSnie o e o b0 SRR oAt S 16,800 113,207 98,512
YPF Sociedad. Anonimer Storsored SBRCDi = 2800 o D0 i i v S BT LT 3,300 80,838 78,788
834,705 799,994
Australia - 0.02%
T BEORD: s S T R g T RO R T 2,800 8,152 8,336
Gicdman: Ciel A LNORD = i a oS aiel S Tos Sl e e T T e et ey e 30,561 32,672 28,698
40,824 37,034
Bermuda - 0.04%
AR L N e e e A L R g vvinihr e tes o & REEEA 2,200 62,986 54,175
ordine SitctegicHoldings BAORD ... - % v o L S d8 il vn e o v s sbaime e Wit o 7,000 21,799 26,535
84,785 80,710
Brazil - 0.03%
ComponiagenraicaNacigfBLOBL. . . oo i oo s R el o SR L e e e s e 2,800,000 86,424 72,291
86,424 72,291
Canada - 1.18%
Al AOMINUIR IR 6 o L e et et O s st b e L e sl L 11,100 221,882 250,768
Conadicn Pacthc IdPEE 220 L aNE e ool s o Rl i A T s R it 37,700 605,767 555,314
DracaEnetay-Servicesiid GIAS R A8 Tl i S b Bo Vol oo S R G i e L 700 7,288 4,900
Finnmgikid Temwt e B b B s e e B N A B L AR, t e 4,600 62,531 64,016
Four SeasonsHatelsAng SubiVig: . 10 X S5 L sk e RSO0 i BT TR L e 2,600 34,019 22,556
LoblewiCompanies Lidi& FaraEai o0 ta i 0 e e D BB, U S i e 2,600 42,591 38,532
Methtnex:Comp. s winmiiis cae e hmr e s S e 0L D0 TR LB B L S 5,000 60,160 58,287
Midland Walwyri Ing e soli g am S 0l e e PO DIAR il T R e s 1,200 12,349 7,482
Moore Corporation, LicdisRets ke - - o0 B e e Dl R 600 11,950 10,085
Morrison: Patroleums LI S Srstls o Bt o b e v B i vn e wa s e oo s 5,500 40,817 41,252
Newbridge N elWorkt oM e e B e 5w iR R St v b w0e s T el 5e o als n s oot o e mis ol ot e 2,200 102,564 75,625
MNormdailic T 5 o i e ot o - SRR o o T SRS T T W LT e A 2,100 150,206 155,422
Norin West Compaity Inc. s it o Pt o Wi T T L0 8t et e D00 et i 100 1,481 940
Pelro-Canada” 35 . s so bl an e o Dane T b e W s o ik e U L e e 3,200 40,933 32,424
Poco Palmoleimsiie 5 % i an . L piakieat L TR e s s s T e il st TS T 6,300 47,424 42,698
Potash:Corporation of:Saskertthewae, . 182 el v SW R R G0 3 i Chd wiemal sl 100 2,826 2,738
Renaissance Energy.lid ..o DR et o Do st M o il e 0 e UGB s el 14,800 327,674 308,946
Rio Alfa Exploration L ..o .. ial 5 aaidems s oo o s i oo sttt oo o i s b i 11,200 78,308 72,872
Rogers Cantel Mobile Communications Inc CIBSub Vg .......oooiiiiiiiiiiii i 2,300 58,943 56,118
SHL;Systemhouse Inc 5., .o 35 g o e S AR BT ST st Ll N e 5,700 43,484 36,338
SeagramtCompanyibiel ..o o Bl 3E e st e e e S RN R R 6,200 190,591 187,132
StoneConsolicdated Corpm . 1y de s FoRE s oo S e i ey g s ke s i S i b ST 10,000 105,247 115,670
SN ORI G R i R R o e T e i foahe prmwmiw st te A g e bt ooy B EL Y L A 5,000 119,732 105,729
213 Ty R N S - Te SRR RS« O g AR B T BIC R S N E 4,300 50,600 47 406
TorshariGorpicl B . Foas sl B Gl o 0 e e S R e e e 6,500 108,477 110,428
WestcoosEEnergyiIner- s e 1 se it v e S0 WEIRn Rl T TR e s S 7,300 126,699 107,528
Wesioninorge L s, T AR vt o e g T e RN C A e LS O TR, L S 4,000 125,203 105,549
2,779,746 2,616,755
Finland - 0.02%
America Grovp Ud ClA . oo s X0 U L S et T s at e e e G e Y 1,100 20,457 25,783
0<% 10, I T oy -1 SR i e i (b e U e e e 1,700 29,559 29,403
50,016 55,186
France - 0.30%
AlcatelMlithom COE= . & MRty oo L o e B R R T e S T s 211 24,175 22,906
Asspranoes Generales Regd LA sl o, 0 s LI BE ol bl D8 S D LR 290 29,076 25,143
BNE (BanqueMational,de PansfiCIeRD s s 2 TGl sl o S e IR TS TR 1,030 45,288 43,989
G s, T e L I e e e R e T s T 50 2,894 10,011
Carfautmelal Do A o e R e o e e e e e e i eim i 850 26,791 26,106
All amounts stated in US dollars

The accompanying notes are an integral part of the financial statements.
7 Annual Report



Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Value
Shares S S

France - continued
Groupe des AssUrance INGHONGIR 5 b o e e e st h s e et e e e s e wes et ot e o AT 420 36,867 30,242
Intrasiibles: det ErnCe s Stor Do B . o T int i S vt e o S s e SE S 200 19,103 18,038
Jetih [oFebvre EISpRsR. . S AR Tl e e e e e ae e i e e S n 114 21,748 23,035
Jean LeFebvre Entreprise Wis 06/30/96 . ... ...t 14 187 363
Chitniim: Gestion A cement SABIEE. fib. o L0 i o sedimn st st s o e A S P 200 19,963 24,284
ToldlSGACPB I TR S e s Dt IR o e, e T 2,980 159,25] 171,662
Tl SA Sponsofe ADR T SO It i | b r i L = e e e 9,100 247 163 261,625
639,506 657,404

Germany - 0.73%
Avarila Handels e rauehan s . o e e et AT 100 48,176 36,537
SR o el o Y er SRRl A T SRS SORCIEUE e L CE W S s 1,100 209,025 209,266
BNIWE Bayer Matoran WerkAGEER et =0 50es a8 R 200 94,839 98,271
L e e R ot IO G . RN P IR I B 400 117,636 130,209
Continenl GUmisWerke AG % Tl |t L olas SR Sl et e B ek 700 113,184 108,123
Devtsche’BanfrABE T S el i, v o B TR T Sk T S D ke 400 172,083 172,352
Hepkal KGAANen Conv Pid o i e s I e s b i o hame |l 100 35,237 36,883
Hopchist AGIORIIS ¥ 5y, S6 e, po bl ) aubas e an B0 SR O S e 1,400 277 647 285,741
MANAGE, 1 tertr e ety Momes oS8 RGN e e LB sl b R e 200 49,742 49,665
Schenng AG . SBNA0. e dedigir o ten  Anan el SRR RS S n TR T T 100 61,185 59,876
Thyssen AG 0%, fvdi i d S pvas SedeVle Botl 6 ygedse g, o i s s 1,400 230,800 253,375
Veba Vereinigte Elektrizetaets 8 Bergwerks AGORD . ... . ....ooooiiiei i 600 163,762 188,415

1,573,316 1,628,713

Hong Kong - 0.14%

HSBG-Holdings ORD: :+c 5.5 st sateis, D v o Bnls 1oy 57 iy T e A U XS, Sl S 3,150 41,104 33,437
HORE HoldingsiPLGRi: F i o, Elieiemn | sl s o e o A Ak Y 6,551 86,689 71,612
Hong Kong E?ectric Holdinge ORilge £ 007 S s T AR e T e s 48,000 253,432 204,981
381,225 310,030
India - 0.10% . :
ArvindiMills@id@inie s . o SEReat S S0 g ) Vot o T L o e S 2,000 19,560 12,000
Gragt Eastern’Shipping Co Lid GRG0 a7 obe w8l g 0 e 00 B A 1,000 15,940 11,500
Hidaleo Industries LEGDR 30 sNMIRaE, © e abovinr Sl i L N e e e R 200 21,413 25,200
HE B Units 2 Sy L i o r pea B s Wy e b Rl L ey o e R e S 200 21,150 22,050
IndionRayon & [ndiisiriesing GRS S o s i P e st E T T o 2,000 43,399 41,000
IncSiGulfFertilizérs 8 ChemicalS BDR:. &) . .%o o bbb o S e i Lk AR 14,800 67,087 56,240
Reliomeceindusiries’ id nitsT s S by Lo sain M s et et R e T e 1,900 40,991 40,850
Videocon: Infernatioficl U GDR &5 Lf, M0 Le Snt vy A e L T i e Q005 7,290 6,480
236,830 215,320
Indonesia - 0.02%
Bank Internationaliindonesigi{F): Sif se . el o S e A T AR et e st T 7,800 24,433 24,712
PonimBapk (F): < 8 3580 e PB4 A o st by Bun U 14,000 26,418 231226
50,851 47,938
Ireland - 0.05%
Heon;CorpPLEABRY. 06 .. o seedinn i Saes o Bl Bt i 5 e s IR 3,400 146,651 118,150
146,651 118,150
Israel - 0.00%
Bl Telacomitlid®hz At o0 | b e A pShee wnh SOt et fake mug e e SR A 400 7,642 6,600
7,642 6,600
ltaly - 0.37%
eI CUTOZION) OOl SO L e i ot e aratmimie e mimarmince o 515 et didhm sl s e S als shoaimrate s s e 2,800 63,784 72,064
[shiuieMeobiliorelHaliops . i sisdiie Shi . s B st s o g e e s 10,400 73,909 69,992
SAI (Sta Assicur Industriale) Non Conv PEIRISP ... ... e e 8,900 48,197 59,254
2 | AT L RSN gl T e S R N U R 87,100 211,996 218,157
Stet Societa Finanziaria Telefonica Spa Non Conv PRIRSP ... ... ... o .. 150,000 251,885 396,789
649,771 816,256
Japan - 4.19%
P O § e P T B O R M DAL R LTS N AN I 4,000 50,330 55,200
o e T i o e e e I e S 6,000 40,421 46,575
Aayoadrodingle ORI N s STl e L S G e e R e R A 2,000 130,314 78,336
All amounts stated in US dollars

The accompanying nofes are an infegral part of the financial statements.
International Funds 8



Equities - continued

Japan - continued

BAAGRSIONS Corp ™ L 7.1 (o 48w s SRS g4 w6 ss%e o s oo §mip Hiacs s bia s v ws bikTes o
Carortlne . ... . JiSAs IR R 0T R0, L s s W il VR
Cosmo Oil Company Mdr et Bl o e v e s e
Dai-Tokyo Fire & Marine Insuranee . . ..........ooevvviiiiiiiiiiieaaiiiinia..
Déiikyadnic. - . . 3.5 o S S0 Sty i e L ey
Daiwa House Industry Company bid™. . it iiiii i
Daiwa Securities Company Ltd .......... ok At S RN T YA
Ezaki Glicko:Co T, . . B e e e s L aBEa T G v v v v
Fuji:Photo Film Company Ud' - <888 280 e sl S0 i s v sy
Fujifso taid- . .. .8 .. 00 S R B B DU e b i i 4 e g iy
Hitachi Construction Machinery Company Ltd . ..........cooiiiiiioii i,
HikschfiKoki Company d s SR S tr, o s et a b L e s
Hittchiilid s ks e i s s g T i o8 o LT e e SR
Hitachi:Mastell.tid-* 2% 1 o S e T e s Sl i e e R
Hitachlisport Systelillo e Sopde e, - H0 . Saloiait L cbi . s Al i £
Honda Motor Gompany M A2k Soidsin s 5 ket v - SR mslh s a s s ral s hint i oiees, o1
lie Yokado:Companyilid g P ge A5 st S S L AT

ﬁo B L R P s SRR DUy S S
K Se Tz Ee] GNP 2 ot el Te o103 1 U S0 iadiars e Parh s o i 0 s a1 o
KGitin:Brawery. Gompany.Lidte oot e S ot ST B e T e
KomoflComE: 5 Brdhi pewil b ol - 5 gl N e e e e
KuraBoupdustries e, |, Zead i g el it A s S B
Kureha Chemical Industries Company Lid .. .. ..ooooniiiiiii i
Matsushita Electric Industrial Company Lid ... ...t
MazdaiMolorGorp s e, 0L Gl L T U A T T s
MirubishF ElcciBiCo@RDN .~ o5 8 0 e o b SRR s A et v iy
MIEEDIShiFESIafett i et g oty L Tga s L B e i e o R o DR
MirsobishitMotorsCornms S blv, L T2 a Sade i e e gt Lok

Eing

Kanematsu-Gos

Mitsubishi Trust & Ban

Mitsor S kines 0 i e R T S S R o o R b
MU Trust SBanking e g Se. e br. = 0 Bk h ol R Re e ol
MoriSelki Coi@RD S Faa i iy L s e o e R T
Murata Manufacturing CoORD ...t B e
Nichicod Corp: sl R meERih T 2 8 o s e Aaln e - e
Nippén Suison-KouhoHidaer 8 gabae b s VoD TR LD el
Nissan:Motor-:ComponiBd ORDE (ss. © 5t oo RRREEREREE vl e
NisshinBaiindusieigs negecier=amnring oo b1 et SRR S T
Moritira Secupities Company: L .. G, 0l D i vlain e
LT/ T e s F o pmtians 2o RUERQR R 18 fee it SRR e ORI diirtn ) s S i B EE  R
e Eobpie STl o, B AR SR e AR L S e
PICRESEIBEIONIC GO v v s i s s 2V B s i s BT RS E S b
Promilsh Compatiy LG o0 .. o4 imsias 5o i e b s Riots e e A R s e
Reyalitomptiny i 2o J70. N Bl R o e T L e M R e
Ryon Elerty Corp ORD: % it pataagion 4 it o B Sl M ST O, R !
sh i

inetsu Chemica

SONYEBIP 2 o Bt o AT N e 5 R s o el g e
Sumitomosviataliindostiies Lid - oo n e BRR  TES DL LT LU DT R
SumitpaiotRUBbEIAIsRes .+ =5 S s i bk ALt I SRR TR T S e
SOOI SBBOnKING!Co' .. 2 5 ilusian on e oy bR G ST I TR
Szl NMGIOECom T oSk s e L e T R e
TDIG ol i s 8ol b o, e ol 0 L R et biais oA e Sidey e SR
Tokio Marine & Fire Insurance Company Ltd (The) ...............ccoiviiiiin...
Tokzo Shyle Company bid ™ 0 . Lol s B 0w S T T s e e
TosHibaICOmD . 1h ¢ oot e o - SRR 2 L L R T R i T
TovolaiMator Corp’ .55 i BT st L D e 2 Ol 0 G ol L L i
Uni Charm Comp ORD .., ouv o i (L adh s i svnms natid i b Ao e e, 1

Korea - 2.02%

Boo: Kook Securities Gompany Lid - il es fon il s oo dad il L v i
BaewooHEorD & o Re it O L L DU D e et S RN M
DoawboHerwyilrdusiies it Ery s vt i Vo eiba v s il g i
[ e I T @ e o LS SR e e S e A S R
Dong Ah Construction Industries Company Ltd ‘Units’ ..........................

All amounts stated in US dollars

The accompanying notes are an integral part of the financial statements.

Number of
Shares

13,000
30,000
4,000
5,000
2,000
1,000
20,000
5,000
1,000
24,000
4,000
4,000
51,000
7,000
4,000
24,000
1,000
7,000
20,000
3,000
4,000
11,000
7,000
38,000
9,000
27,000
5,000
7,000
4,000
15,000
8,000
3,000
3,000
6,000
13,000
32,000
23,000
25,000
2,000
6,000
9,000
1,000
1,000
2,000
3,000
9,800
2,000
10,000
12,000
22,000
6,000
6,000
2,000
14,000
22,000
3,000

32,742
5213
500
10,108
40,000

Cost Market Value
] 5
202,412 211,060
488,789 526,636
29,342 34,825
39,496 39,219
20,706 22,933
11,525 15,627
316,490 351,091
54,559 56,317
21,271 22,324
250,275 275,190
54,331 57,636
39,276 42,618
466,759 533,029
141,791 149,163
44,883 45,053
439,599 421,309
51,652 55,302
37,284 38,001
81,549 84,830
35,947 35,616
110,257 127,854
49,535 52,684
39,579 44,749
596,458 697,920
50,946 51,416
179,653 183,288
60,544 61,898
61,889 69,609
65,998 66,565
62,546 61,339
81,726 99,036
75,101 77,017
58,858 141,248
87,246 94,368
59,860 65,165
276,910 284,120
267,286 263,724
550,302 603,754
32,687 35,921
217,363 247,184
251,187 254,795
66,665 62,100
12,977 16,337
57,103 58,650
57,150 64,231
551,793 401,624
5,964 6,027
100,791 106,545
194,542 198,478
255,905 292,440
276,312 297,717
72,083 77,321
22,783 39,777
84,390 114,784
405,266 493,354
86,768 89,498
8,535,424 9,300,427
794,332 699,537
113,322 112,377
8,951 8,240
211,348 205,914
1,341,675 1,050,000

Annual Report



Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued ,

Number of
Shares

Korea - continued
Dongsih:SeetiabesiCos . . craeR ST e o B G B il al sh e e e 6,880
Hena BenlaREE BRIt & o e e v s o e e M a 15,000
i R s e BRI v A R SV S S S 450
Hyundai Engineering & Construction Company Ltd ................. ... i, 1,500
KicEMolors GO R B e R o B T S et T e e 1,100
e R e O R e O I B AN S LS S S L 23,960
Pohang Iron & Steel Company Lt .. ......oooiii e 300
Sonstilict Cofnatilid ORTIA D IBIRER 50 8 oo e sin o s sl as Ve e FR e s e s 5,600
o P R R R e O S - SIS I S S 240
Ssangyong INvesiment 8 SBcUMIes 1itu . - i s et rrs et e et veimra s s s bs oo ae s e e e 100
TalhanE ECTCWWIra@n, .y G e L e 5,000
YuhoiCorp A2 <op i geR=3-s et il SRR ) o ien L e T8 L R e SR TR 14,450
G2 B PR AR S R T U G A S SN S N 500
Yukong Lid MNeWtrRe:, oo ol R v e i e g e B L o T et 30
Malaysia - 0.14%
Rasarts World BHE R b o e s ci it Sa T o i b ciord g, 5 T R s - 2,000
Technclody Resotmied - . w S SR, 0 L S L L it A R e 74,000
Mexico - 2.07%
Banacci:5A de!GVICHE - Zifaniwalats fe 10 Lme erdl BN TR e, L 42,300
Banegzi'SA de €VICHE - e g Wb T Gl T o e R ket e SR 4,575
Bufete/Industrial SASRONSOMd ADR & 2., v.ih . he s i e e b e e n i d e i e s e s e 1,800
Camentos-Apasco SAxde EV-GlACE s 5 de il Lt S s Tt R e R 16,300
femex SA Ser Agr ety PR e b s bt s L Lt iR e Rl R 2,025
Chrmex SA Ser Bl v R BERRGIESL LT  Tae T  el 65,263
T W et SRR 5 0 - IR YR ot S S P S R e 132,400
GocorCola Femsa’SA de CVLADRIRS LES R 0 ol il et e o D91 Y o e Sl 3,000
Controladora Comercial Mexicana SAde CVCIB-T ............ ..ottt 42,400
Empresas La Moderna SA de CV Sponsored ADR .........oooiiiiiotiiiiiie e 1,900
Forménio Economico Mexicano SASenB e Tl i L e e i e T 29,000
oo Dpcion SR datVCl 2 8ae la MITTis 20 e e T e 3,500
Grupt Carto, SAEE CF Ol A B L it dea e B fn o aine mesibaeisvaen s ahines R 74,800
Grupo Casa Autrey SAde CV Sponsored ADR ..........oooiiiiiiiiiiii ittt 800
GripoiEmbotelladordeMexico SAdaCVIGDR 1o oo Foan L il 0 i i b 3,700
Grupo Financiero Bancomer SA de CV Sponsored ADR SerC ..............oooiiiiiiiiiinn.. 13,500
Grupo'FinancietoSeffin'Sponsoned DR .. .. .. 0. Sl R e e S e 5,900
Giupo Industrial MGSEEa SA delCVICIBE. 5 Tl 55t e e as laptinsnay o < stmtt o g BEhin S et 20,400
Grupo Fosadas SAeIBYIC| L5 = hen - b8 ol o Do amERaRaty Lo L S e S 3,200
PO Sl A de B s e o L adm g et ks 81,292
Grupo Televisa SA de CV Sponsored ADR .........ooiiiiiiiiit ettt eeanns 1,200
Hepdaz SAide. CYER AT e e Aol s corse,  Jadf o T e e B Y e S R G 53,600
Kinibiedy ClorcdaAmnaniCl & e s, L et b e Tl i s s em b s e T biite e oA e e 11,300
Mekico Volue Reco¥iety RISDA7 30082 2 ekl [ Lot BaE L s S E 11,304,000
SehirsiRoebuckideiMdee SAsda G aRnas T | metie bl S TS L b e e g e e B s 10,100
Sears Roebuck de Mexico SAde OV ADR SerB-1 . ... ..oituines e iieenaense e iianss 2,500
Telefonos de Mexico SA Sponsored ADRCIL .. ......iiiiiiiiiiniiiiiiiiie i eiiiiee et eans 13,900
Toimex'BESA GIGETIE T BRI e Stiesa e L L Rt e e 31,000
Transport Maritima Mexicana SAde CVADRCIL ...ttt 1,800
Netherlands - 0.27%
ABNTAMRO Holalings NV Cony PR o i et sy i T e i des iphata s vs vinien o ns s 35
A VA R - O R e gl b IEE G R T e SO N - T Vo 800
TR AT R R el e I e Vo S S e SO . S SO I SR (e S 800
e Y o e ol e o o s s e T s+ 5 e R GG e e S S e e 6,600
Hoogavensien Staalfabrieken i . cit L0 L i e e e E e e 800
International Nederlanden Groep CVA .. .. ..o it it 1,060
KLM Royal Dutch Airdines ORD ... ... ..ottt et ie e 800
R E T DplhQEIMesE T = - LRl 0 b st r s smiihmass s e 0 SRR 400
PilmklechonicsB et SM D e L e K L e e e S e S e 3,600
Philips Gloeilampen NV . . . . ... ..o e 4,200
Pirelﬁ v el 17 L AT s .~ 5,300
All amounts stated in US dollars

The accompanying notes are an integral part of the financial statements.
International Funds 10

Cost Market Value
S $
144,299 144,428
296,638 292,528
6,432 6,400
77,289 75,461
30,800 30,800
949,279 797,625
31,736 29,737
286,087 262,245
5214 5,188
3,144 2,882
153,996 137,880
623,666 595913
30,570 21,241
1,013 1,196
5,109,791 4,479,612
11,629 11,537
299,578 301,206
311,207 312,743
309,894 269,324
36,861 28,320
68,309 54,000
110,366 121,079
9124 12,923
490,213 431,877
325,964 308,315
95,526 75,375
76,481 65,240
61,807 47,263
151,004 120,531
8,222 9,099
645,701 677,996
13,600 21,300
103,413 93,425
456,898 297,000
165,618 103,988
16,883 30,668
2,160 2,830
149,407 213,264
75,409 60,900
48,756 62,408
157,372 209,179
18 113
135735 122,063
71,267 59,375
781,943 776,663
337,574 313,427
18,462 13,725
4,923,987 4,601,670
1,207 1,168
81,869 85,819
57,674 57,631
71,775 64,350
32,248 32,139
37,292 45,484
22,352 22,331
10,704 10,950
58,456 103,926
83,314 120,750
42,941 47,329
499,852 591,877




Equities - continued

Number of Cost Market Value
Shares S 9

Netherlands Antilles - 0.49%
Schlumberger E AR G e e T OGRS T G ST A P SR A 18,400 1,090,660 1,087,200

1,090,660 1,087,200

New Zealand - 0.10%
Brierley lvestments: e ..o R R . B L Ly S e B s h od e e e e s e e e 313,831 226,929 229,465
226,929 229,465
Norway - 0.03%
Norsk Hydro:AS Sponsored ADRE T165 T, L kot e el s Ll i e s b e 1,900 59,804 59,613
59,804 59,613
Panama - 0.04%
PanamericanBeverages Inc CEFANTT 2 L S850 0 ol st el Gl D0 2o ta e v sasm b wdioma bl i 3,700 121,943 89,263
121,943 89,263
Portugal - 0.01%
Mindicenter.Sodiable.dmobi S A e R M v B s S e o v e vt o e 700 17,684 17,136
17,684 17,136
Singapore - 0.02%
Developmant Bank.of. Singapoms (Rl 5t viet 1o w8 e s il T i Tt B s o e T B 2,000 19,427 19,314
United Oversets Bank (F) . o gt 2 s e s ar st e e e W o e L 2,000 16,070 15,969
35,497 35,283
Spain - 0.11%
Argentoria CorpBondabio e Esp s B Lo siie T o o bal e e RN S sl sTaiee Se n v o 200 39,672 34,998
Argentaria Corp Bancaria de Esp Sponsored ADR ......... ... ... 1,200 26,910 23,400
Banco Bilbioo VizeerSAORD R - iy o/t . 25 it i o« iaiois s a wins, 4ok i boviage o'v sime o i 4 B 1,600 38,265 35,135
Corporacion Mapfre International Reas Regd .............uuiiiiiieuiiiiiiiiiinn, 1,100 43,351 42,188
Corporacion Mapfre International Reas Rts 07/12/94 ........................... ...l 1,100 Bt 84
Empresa Nacional de Eleciricidad SA Sponsored ADR ... ......ooiiiiiiiiini i 800 38,017 35,900
FECSA [Fuerzas: ElocGolal I .. i e s e N g v Ly SUal s i e e viald 2,500 18,138 17,213
IbardrolaiSA: sl i e S S . Kt ST B R e L PR SR v i 3,250 20,788 22,848
Viscofan Envolturas Celblo:SAr B amisk s, " | op oL L d i gl T A L 1,600 18,552 39,588
243,693 251,354
Sweden - 0.09%
AltiebolagetElechrolind FreeSEl B RSt ST 5 L ov oo n s i il oL LT, L 1,700 68,525 78,388
At AB {Freal A0l i iR B8 2t ol s R A G AN S G SR A YR 1,900 40,080 38,469
Ericsson:|LMPTelephdhe Co/ABR CEBZE X et L S R it T e L v i i 700 35,236 34,694
SKE AR Frat Gl Br S h g s o B e 26 s e vl o e M R s B e i 3,100 48,600 54,667
192,441 206,218
Switzerland - 0.15%
CS Holding Bearer’ ... v Bl L R e e K fit s e et 4 285 108,764 119,253
CS Holding !Betirer’ Wis 12/ 18/ T8 500 s i sismaee Sk o a viara ot s oo aha s aate T8 Pob A bt e Mt o £ 135 0 1,139
Holderbank Financiere AG PC ‘Badrer’ ... i i i alalnnace o ol e n s 2 100 66,463 65,989
Cerlikin-BubrerHoldings-Lid Regd ' soic .. iz goeh B 1 SmmCin | I8 s ~ e 4 S OO L) 600 61,061 62,540
S IETA T L ") L 1 I Rk SR i L S N Sl el ol e 257 70,852 75,931
307,140 324,852
Turkey - 0.02%
Tofas Turkey Otomobil Fabrikasi AA Sponsored ADRCIE . ........oovvieiiiiiiiiiiiiiiiiiaienan. 6,000 99,000 43,500
99,000 43,500
United Kingdom - 1.63%
ADTHd: Baeid = LUMg, o i L Yo il sl MR A e T 3,500 35,175 35,438
Abbay! Nationol PLC ©RDEE B 0ekatl, - D% o sas s diniapmaraelon, dists el L drah oy 4,166 30,238 25,247
Arjo Wiggins AppletoniPUEE et L S tnn S0F w b B L BRI o S R R 18 64 74
Altvoods PLCIADR == Srgss - s s o i i e B e e e e R e 14,500 155,248 128,688
Athiodds: PICIGIRD S0 s oGl ale Y it ey M L A i e T e e 20,200 49,917 36,465
Bardays PLE ORD S0 SauaREHNIES 1 ot o 0l L s e A e R L s R 9,320 69,464 74,685
Bass PICERD . r. St W I i, L e i s e e et it e i R 4,622 36,068 35,860
Brifish Patrolcunt PLEADRES: SHE IS E o Dv s o o o e it e SRS Tt s e 22,400 1,311,030 1,607,200
Beitish Peroleom I ORDE LT 0 il de re | L At e e TR TR TR e e 37,452 149,784 225,232
BritishiSteal PLETORDIE . i & SBRINE e DG i 0, T S o 40 Ml Al SR R L ) 34,623 39,643 75,9210
Brifish*TalscommunicationSiPICIERIEEEY Wi = v 5o i ondilalins | L SusRiitinte L e L 29,839 212:255 169,312

All amounts stated in US dollars

The accompanying notes are an integral part of the financial statements.
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Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Value
Shares S $
United Kingdom - continued
General Electric EEamPaRYVIPLC ORBIE o e s o e o fben e e o ghide b o i T 7,052 34,549 30,651
Borisena GRoURBICIGIREY el &' o Jtol s o vl e T T G G e et T 29,200 23,618 18,034
Imipérial Chemical Indusiies PLCADR NeW ... .. cu.iiiooihvoilimme baimorahion sn i e Se e s me's 600 27,730 28,500
imperialiChemicalindustries PICORD: .\... i s v ittt e is e h o S 2,680 30,440 32,152
oo BIBUPIE BRD L2, o b i Tl nate v LS i e Y g F L 24,135 65,530 57,015
e i o R a7 1o I A e i N 19,500 38,407 38,538
Naticnal Westmihster Bank PLC ORD 2. . . o e s s o e o e 7,965 52,905 53,127
Peninsular & Oriental Steam Navigation Co . .........oooiiiiie i 16 156 156
Brtdentiol CRIpRe s T de, C et o i m e s ud B YU e 7,319 39,445 32,376
4 Tl TR S (O et~ B a2 St IS N S SR O . B 1,849 21,754 23,467
Reuters Holdings MO CIRB e L, R e L e e e I 2,276 5. 177 15,058
Rovallishinceleoiele oo o) vl e e 8 i o o B DB e 9,809 40,505 37,636
e L O D TN S S S e S 4 76 &7
Scottish & Newcastle Brawers PLC . ... . ....ooorni et e e e 1,967 16,219 15,459
ScottishHydrozRlectiic PLCIORD ™! . .o iis ohntens v v siai e i Bt e o 0 g o 3,425 21,292 18,244
ScoHTsh P By e . (T i s 8,225 51,008 45,654
Vickers PUCIORBIRURTS, Saee, o, ol e o fo e R e e e e 10,200 21,652 27,324
Votlalfons CrolBILG S m . oo v s he B, B et Bt 3y MR e L =g e 4,294 27,377 32,454
Yodafone Grotp PLC Sponisored ADR. ..\ c5ie v ohe i ih s ss o me s B s s ek prareefa be s vy i eabe e s 8,300 610,609 628,725
Whithread PECIEEREEC 2 o | VRIS i v B = o W e Tt e e 3,730 26,696 28,796
Wickes PLCE A Lt Lo B gt v s B e i e B e 25,800 45,905 37,843
3,299,936 3,615,387

United States — 24.45%
oM Corp SRR s e S By ot L e e AT e e e 3,600 180,547 184,950
AES Corp . % T N e SRt A M - e W X B XS b et e 8,400 149,113 157,500
ALC Communications Comp (Newt R e o Diande b maii g dfe nidl o = o T 200 31.531 27,675
AMP Inc 750 Eame L o nes e s it 1 | it TR R e S 800 50,816 55,400
AMR Corpit il Esea, St b, 2ol il Bl RUCO0) Sm 8 e Aeiie, T bon o nw oSN 4,000 247,185 237,500
AMR . Comp CopiPREE < . oo ¢ SV dle a0 Saras Tioe G3E o S8 ML e e AT 1,700 92,159 75,650
ARCO:ChemicBiBny s, e e e R T alme DL L e ehe s T 1,200 57,248 54,450
Advanced MicroDévicesiine Z¥iomtamiiias e b SwRpefiioe s e 10,200 201,599 253,725
Alimanion (HFEBSES %t in e iah e i o | TN e Ta e hap L g 18,600 375,118 351,075
Airgastihe - SmAlasian £ i et L s ee s o T e e TS, 1,900 31,005 50,113
AjttouchiCommopicafionsse. i, 11 o 00 e Sl i o et N A iy 17,100 411,085 403,988
Albemarle Comies fe s Uit s B et T B T b ek L 4,200 63,628 68,775
Alexander & Boldwiniine: 2 S8esth o0 o P00 T T e R T G R e e 1,600 42,400 41,200
Allagheny Ludlum Industrios Inc 5.7 - .o i e e e s e e s ot e B e e 1,700 36,828 31,450
Allerganilne s Sl ea T ms R Bt A0 L S e e e, e PR 11,100 265,472 240,038
Zllicmos EnteridinmantGarp 22 . T E L B e R T A e e 200 1,231 1,025
Allied:SignalkineXEr =l g S0 TRy T Sy ¢ R SRS T e L 1,200 46,304 41,550
AllstertelGobp # Sy il B e T e e e R A MR G 8,600 244,587 204,250
Alumediing .- ibe S B T SEdl Udnchot e i et B BRIl ]t A T P 1,300 24,165 33,313
AlininuniGEmpany.of Amaricoz e 2 et Re e R ity BN e B T Ty T 700 48,189 51,188
Amdahl L T oW S e S S R £ E K el S M L R T S, Sl e 2,000 59,929 49,500
Aol HEsS E o 2 . LR e T R e e st e B s 9,700 471,844 477 725
American Bankes dnsirance GIOUDIING ... . . i mha s s e vy thin S i s B Bon n s s e win o oo P o 2,000 54,500 45,250
e 1z o] (e G S N RN = S e SN SN T EIIL S, ST S < 5 TN 6,500 312,757 364,000
AT EHCOMECOIRVRE DN - - oy S oo v s 555 s s v oot s S e Es e e b o s e o s b 3,700 39,106 30,756
American Electric Power Company INC ... ...ooui it e 3,400 123,268 96,050
AmencopiixDEERIEate b, o e A BB el N A e R S e 2 e i 10,200 285,174 262,650
Amercan InteriahoabPGrOUR NG % s i i s i o e s b s oY R e e s S 400 54,699 51,975
AT BT OB O N W 3o e o o L i e o e e e misanmie s e n e 1,200 25,347 29,400
I 1 S I oy oy ey S N D T S e S R ORI 16,200 635,102 619,650
AINeiEc COIpMeihe S n L s, o BN T S s b o I S e i e 3,700 217,798 210,900
P Nt e e SR, T S i N A B s T R O U 100 1,975 1,800
AnGAEKE POIDIEUTICOND . . o\ iz b s s viee v e emm e e see o amainin e s am se s s nie s s e paenmannn s 1,600 73,511 81,800
PN s AT o T A S S N I GO0, R TR S SRR S 1,200 40,749 46,050
AdihenmleoRaneRineet -, © o ot Lo RIS S S L RS L e s 3,600 99,078 74,700
ey L o O T e RS O P 7,200 201,781 218,238
ARDliecMAMRIGIE NG .. 5 AL v i e e ek ee e e s eiaie ee s s e e e e e s 2,700 122,871 115,425
e TR BT b (o1 T e e O S e NS R 2,100 54,968 48,825
e e e I T T s o T e T R 1,400 69,634 65,275
T i R 2 ) o KT et S0 S = A SO 700 28,399 23,538
All amounts stated in US dollars

The accompanying nofes are an integral part of the financial statements.
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Equities - continued

United States - continued

Alnel.Corp o 3 S S e I M s s 6 oo A i e i w415 il
BEV Haltingsdne b A 2o L TR e A e B e s R G Sg i i
B Sarvices Col TNA L5 o 5 BB ARl e e A T R R A s e v e e i
BOREFON Stores It a0 ARs a0l Tl C L Lo i S v St Tt e b eidrat st o drmpe st
Baker Hughtes I & At ot s B0, e e o o o Ao on o highe o A6 oG0S S Ve 60 e
BallCorp T BN 3008 S b B 0 5 e i i Do sna e R A TS 06 i i e AR W
BhlRnibe Gs & ERAC 0 o B T s e s a3 sist g e 2 s T T gt B0 40 e + 0 1l
BAnCHBIe COTp o NIl v e R S L Ll Ll e 8 e 1 m 415 g e e Ao T S e W
BaikAsF Boshoh COpiest 00 SRR T2 S W . o il s in aB ik s e s ania s e riET
BankiaFNew YorkiCompany Inc WBBERIE | in. D bl v i ba o siejgidin vitiia g inayts o i sioaw s abegtih
BankAencaiCom 4ol SRS Rae L e s a  St N e s ee e
BawiEtlantic Federdl!Savings BanK o8 5 Luli s L i T sisierslaiaaie s Fia o iEpess i vdisod riais'a wie 2coionrinisi
BEailot e, o . S S SNSRI e s e A SR e B i
Bambit Banks Indtss s 3 Slegeie shiatevn o Tl s LB b natnnn e &
BafischiB:Lombiie: S5, 2. £ o BRRER el . e B S B L TR s et
BaxicrIitamational IneZ8 e s e areiani dee e it el iR e e e ik s el
Beckrianinsumemsdnge 2 et gl et | o m e o B s Mt Wi
e B ) e T Cra SRR S T 5 e A T ORI LI SO RN L e U I,
Bellalianfic:CAam L Aaver R Rl R TR Rl B e S et g Bigeting
BallSeuth Eorn i M T VR s B e e il s e e e e e e
L N R e BB T ST G BN RS S T W SN SR S
BEAIREIMaWIICOREL A . B SRS ot i s S von Gl e e A o
Bas B Eombaniting o 2 TR EN U Bt e DR e s et e e e B
BiRiRahom e [Cal s E e B ATR e Coe T8 e R L Bk e g e A
B aINEN & BN HATERING S i i e s swimiurie s «am s el w s 5 R g o o g omge i e84

R T o TG ot S e SN SR e T SRR 1 P . SR Oy O NS 1 . S0
BostantocentiicEB G S P wai S e i s s b e e s s e
LT ek 8 s S ST R R P T LI T R Nl ST ] e s M SO
Brish-Myers'SquibbiCo ... ... .5 il mimms s b BB AR e e s st e e
Browning:Earris ndiMes Ine Sl Hor o B o il B Sl T L a e e
10 T3 e O AR 0 287 i e Tal e E R B T S et P PRSP
LR T ) e VI g R 2 S ot S W IR £ O ML 4 W O B I NSO, S PR 3 -
Burlington Industries Inc ... .. e e N R g
Burlingion Nerthermlie 2., SUa TR L 2 5 v e e s o imie S ol S B S5 mn B ebde it ms it momsmarisimim il opie e
BOrinGom ResoBrems NG . i 5 A0 T . 5o e e 1 o 0 g i e 12 08182550 B g
B L e R o e B s L e Tt pury
CMEomitkahema LA vk, . i n 2iie L s v SR sl e e de e R
(OSSR DN e P ol (e (O S GO SO S e . 1/ 1 s 3 I ORISR . Wl 0.,
Cobletom Systemstines . i 2y 08 bl Sl dndovendanasanis e livarsn b st o0 ikt o e Y
GagsamWorldinor=0tas & HraiiBe e s S m sins sanhed e A s e S
California Federal Bank CIB Non Conv PR ... .. ..ot
Gl olEEa T o b A L E e L LR B S B s e
Gamcoiiernahonaline . 57 B0 % e g e i Ll s S s s s e T e
CananmguaWire CofCIEA g8 o 0 808 Sl i iy e B e B B 6 608 e e g e o
CapialCiliesZABEING - 28 e A R in L s sie e b dcnis mime siamim o s e o ecpiaimrainat st s i
Chrdipgl HeahiToe 507 A7 s sUQIeat S 8 S v st ot TR o bimsrms st o
Carnivil GrisalineSine GUARS SR, e 0 s i s S P s SR e e G
L& o T e 1 LT T s A O e S S TR =T SO s U N
CamlihcPowerBRlighY Co.n. il VAR £ - ST LT e et T oS ke nepos
Coterllagines e o st Bl ELom NS T L e R e b
(o] Syl st TNCTRe IR G« £ PR DO ot SR - RO IO PN WAt
GantertorEnergflColp ¥ i e B T 00 L0 S aid e st i i S R A s e S e a e o o Sk
@ o O RO i G A e e I B R U e A A BN g e Iy S
Canbril' 8South WestES .. L o T s e on st s Basaiie, sibate S0 e e e 0 04 07 T s
Cébtial LouiRiana. Blerhric ComPaIYINT: & 15 . it S «v vl e Siseesmia Fio sia neni i aiciote wm s e midha
CEPRAIONING T 7 5wk vy SR o Ve e B 5 500 B s B R s Tt sty et sts 100
Eeridiab o ConviPid ... S s IR 2 D22 R e Sl s s s Ml et tea U
ERampidn Inferdational Corp L B E S e Sl s e d L B d i <ot i eimin oo e
GhBiming Shoppes IRe S5 BT 0 T vha T v o i sowdl i i siibaiocson s S grow/ors e S
ChardaOne RindnaaliGorp. % MR ook rr e o i e s P e s e e
ChaseManhaitin GO el T d5 0 ol o0 s cimieicmsbis e on A ST e e oo ssceraoin. o oo 200
a1yl 12 W AT e s O ity oL T s S W 7 S i, I OOSRN R.J r

All amounts stated in US dollars

The accompanying notes are an integral part of the financial statements.
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Number of
Shares

Cost
S

28,871
3,247
58.215
1,663
198,105
58,757
117,388
391,422
395,172
153,111
202,930
2,850
13,875
50,998
92.340
206,827
10,773
102,066
375,327
521,446
103,240
31,675
140,158
66,763
64,797
92,078
138,940
56,275
32,637
124,838
77,186
85815
12,358
97,067
44,283
61.210
314,509
5,983
650
283,613
92,354
16,025
130,000
31,254
31,536
46,775
63,372
43,373
3,554
4,520
79.029
366,251
15,200
48,542
116,707
59.818
55,197
4,305
41,073
70,822
40,700
75,475
41,388
269,971

Murke; Value

28,500
2,925
63,938
1,775
205,000
52,000
102,000
388,053
418,625
164,588
210,450
3,150
13,100
48,125
77,700
231,000
10,100
110,363
375,200
543,400
98,550
33,500
135,713
59,400
63,000
87,875
120,038
52,500
31,563
125,588
69,713
88,088
8,700
92,400
42,413
58,713
281,350
5,300
538
264,250
86,963
10,875
138,125
46,800
36,675
42,500
71,125
44,100
4,425
3,800
62,438
560,000
9,625
39,488
72,100
40,375
51,700
2,700
41,650
75,613
34,688
76,950
42,075
261,800
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Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Value
Shares $ $

United States - continued
o AR AR NGRS - Sy T R N L RPN . SO W E S 500 9,943 15,375
G i TR R ) DR e L N G A G 600 15,009 15,300
Eheyanrie SORWRTBING . . ...... .0 . s e o i B O E 2,700 50,671 22,950
Chicago & North Western Holdings Corp . ........oouurtie e 2,900 64,670 67,063
g FE O TR TR T L T b S 11,500 478,650 541,938
Ghrilen ComSar AConv Bid . 0 Tl i e T T R AT 100 15,733 13,200
CinemhcliiGas & Eleefric Co- . Ml oot boal ) il g o m o B e o, 1,300 29,478 28,275
St ST o T e el DU SR T <SR 5,100 102,640 104,550
Siscordystemsdne . 2ot v bR IRE. a0 Ll i B s b s T g 2,500 58,350 58,438
e T L T SR e i 12,700 355,256 506,413
Clark AUtOmotive Prodlets ComD s kit S 25 e e a5 e it moonis s e s e bt = T 1,200 20,283 19,713
Glear Channel Communicaionsig S, ot i v i v o dieisle st s s aieae e e st s e e s 100 3,393 3,763
Godstal Corpi(The) i vt I i B s bt o bt s e e e e ) Baade 2,700 71,685 72,900
Colenian Inc NBW: 0, ia R s e v e B oen 400 11,870 12,000
Columbia/HCA HEOMhoore Comp. Jiu .. e e es ch e e o s e s sraa wieis s e b s sty o 9,955 220,977 373,313
Eolimbia Gas Sybem TRE TNE) S8 Al . L oo S8 i i st wties e e Bl s S tls v 3,100 75,500 83,700
T o ] Ly o e e RN OIS S IO e TN - 8,500 236,800 240,125
Commercial Eedartl GaTD. . i x i i oo h oo vecciin s e ieie e o s e stmre et e B e ity B 200 3,857 4,700
GommenwedithBaisOIREOLE,. R S 0 s i o s S s et st e Py . o o O 2,900 81,512 65,975
Eompacy Compuler Comp v i et M et i e s e scmgmiel e it Suraiine o oo ra b s ol SE 37,800 639,822 1,219,050
Gompuware Colp . SR UIAER R = L T e SR b e e AT T e 4,200 149,532 173,775
ConAgrainco ety St g B0l e o T i S Mot B s Sy S 6,600 172,465 201,300
Conral lng L B AERR . R e s B s Rl A e VR T en L T 700 44,013 38,325
Consolidated Edison Company of New York Inc .................oouiiiiiiiiiiiiiaaen. ., 2,900 90,939 76,850
Cooper IndusiiBElnd et LAY .\ o T e 1,400 50,539 50,400
Cooper IndusiieS e ExchiGonviBid B | c. L e e 1,500 36,229 34,125
Crown American Realy Trust (OB | (. o et et e s e e e e e o rere e e e b 2,000 34,500 26,750
Cygné.Designs [NGRsSEarv- 2 SREAINE oo ot i 8w e Wi el st e Mool o g 400 8,343 8,600
e e et o o B T 5,600 113,004 110,600
(5, 23 [T Rt S S S 0 St PSS it I L I i S SR LA I 3,300 105,335 97,763
DSE. Communiéalions Corp . 258 adliliin v s vt cndtiiormeilios iive-sigsmtes 411 B e v e s 500 14,384 9,781
BaylontHUdson Corp =t 2ol Pl s i v s i e s i O e e e b 2,800 183,545 226,800
BaaniFeodsiCou s Sila o N AERagll e e L e e e 1,900 60,540 51,300
Placan Willer: Discover: & Coiadl, . L Bse bt i et o L SN A 3,300 122,848 123,750
PREraiBliC - i T s et T e e ok e e e B e e e 1,300 103,213 87,913
Del8 Pine Land Coss, | i s 8 vrsiesiie imate e ts s s B Samnar e te e et b 1,000 12,000 17,625
Dol Al Liflesing. el . L R e BT 4 TS At Jei ot s e e b 1,700 80,424 76,925
Bohteir EdisonGos: oot i ST o oot ol Sp e o e R b e Bl R 2,500 73,562 61,875
Developers Diversified Really ..............coiiiiiiiiii i 800 23,900 24,800
1D, g R SR T RIS T (o RS S S SR TR S U 4o S PO T RSN N 1,200 39,000 34,800
BRAl GO, o s AT B e N s S B AL e e T 700 27,290 29,925
BialiBogelne . J i o e e A e 1,000 42,875 28,250
Ehobatdilng: .. R IR S s ol al Wi il (ol p Pl ol © L S s e e R 1,550 54,706 66,069
Blaind Depabment: Siores: InclEIRLIERA 0ol Bt 8 e e e S e e 1,400 52,086 43,225
|BTEE e ) bt i - v o et L e S SR e S . O S e S Sl A L, 2,000 51,036 42,500
a1 e MeE, - e Sl - ) A e VS Ul DO - NS I i 1,300 33,947 35,100
oo NSO IReas N V) . e T T st ma s o s e s s o e e N e v T R 1,500 67,388 54,563
Bonnelley(RRE G omSCo s i, B e ha s oo h e o 0T e ein ot oo ke e o el foim i s 3,400 97,783 94,350
Dr Pepper/Seven Up Companies INc ‘INew’ .. ... ... uutinte e ie e aeeins 1,100 17,168 25,300
G PonkE P deMemotrS SCa Il i, ek s e A e, 1,900 111,65 110,913
(o T ko R R A o < e LV AU Sl L G S - 2,100 87,759 75,075
Dty Free IemaRon ol o i 80 0 5 L 5 eneme i wie s ameie e Sbosm o ors ora aiy sisimie aiain wrearaitmig s sie 2,400 34,491 25,500
EAIERginesringSeiBnce STochnology INC . . it v samaimaniuie e sainsaaiaie s ssi 1 o s s 3,000 52,613 45,000
ERAE Carh (IMBEsaoheals) £ - Sl L s il S s s e e S AR RS i S e 6,600 100,159 89,100
) SO oy R s G T S 4,700 66,207 67,563
Eastern UHTIHEs AsSOCIGES .. ... .iite ittt e e e e e e e e e e 3,800 93,931 87,875
Lo T o R e e O N M R S s SN S O 1,400 61,828 66,850
BashnonIKodaldEe) S ndE s I ) i B S e e S S DT E Th e e e 1,100 53,775 52,938
a1 (iR B & R, - b O 1,800 46,501 54,225
Emaraidn Corp i b 8 B S, S o el e S S e G R e 476 s 1,400 29,470 29,225
Encuisic AStan Croppiinc ol AR A il oen ol SO D S e 2 T S 2,400 47,148 42,300
Ty e e S LA 2,200 66,677 72,050
(ET) T T3 A T S o A A N ST SO | SO - 10,400 368,540 257,400
MnRaTalEom e I r A R R R s v s s B s s e s e SN e S ey S 1,800 38,491 37,800
All amounts stated in US dollars

The accompanying notes are an integral part of the financial statements.
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Equities - continued

United States - continued

Equitable Resources Inc ... . ..iiiiii i e
RRLGRoUpIING it ot e 70 e R Sl vca ol s e 5 0 BT S e VTS AT f g e e
Fadanol Home Loan Morgage Comp; . i 4 v s e e e padiinsdiahass sinsssnsns Ao badevns snanssnes
Federal National Mortgage AsSOCIGHON . . . . . ... tteeetite e e ettt aiitiaaeee s
Federal Realty lnvestment Trosh{SBID: .. v s dee i due s ontins e s s s s v s i snnsadennes
Federated Department Stores Inc ‘New’ .. ...
Eirt ChIcOOCOMD .- « e fists s WDPE & i oot S, LS UL L e s e b S Wi s cliaia i s aie
Eiest Ficlaliny Bantorp o+ s 2 0 S S AT L I L et v v i e e i e e e e e
FirskInterstcto Banoarp: ... iedii ol s o s wn gr s msmans aiine e es Shguios i s s siiae v sals el ssviaiye o
FirsEnion.Corp.. .. ..o e GABBE U S e Bl T A v R s e 4 o8 e
BEirEMSAING il . o el e A Nl e T s i e e Mo b o 0 s ek e
EiriiB Nichigan Cotp, - a0 . O rdoget e o 0 e ves st o B o S50 g sl o
Fleet Financiuquroup PR ol et i 7 e A e T R I A O L
Blastwood Enterpirises Ine & L et 30 S 8iuas s o e Lk e el e S R
Flightsafety Inlemational g & s seibrdin 245 &L v e s s e e e s R U s S bbb s vn v T
Ectrlion Ine ClAS " k. Biaby (iR drn e e it L Sl MR LT Fueiae Vi e ke s E e e el b
| s e e RS S S e B SIS IR AR S S
Ford Motor Cal [Del)iSer AN ConviBRE .- . .k o 5 i s S i e 05 kv et we e i e
Fore Systems- NG T 2 o o e, 0T i« crp onin vy mssle g £ 50s 30 o oA s 15 SHeisie oie s m g e e
Forasp|ahoratoriosdng & iR S mam T e e oo s S amibiats oo v e oo bir b
FrtiEatihe TSom:Ine GIPA:  tib i e ss: o e e e i vigics 8 whaie respuniy
GEGERaNGIahCOrp 1. ... .o o LR L e 50 L s Pt s i e w s g T e e
(i e o LB TRy . Sl G AT Sy 910 NN S0 RS SRR
i e R D UV T A Gl S e L AT SRS
GaRnet CEINC 525 . v e s A i S et S C R S L B B st s T
(€7 o) [t o P R O 8 RIS AN e e T O A
e o A [ o e SR L WL ot ) P P T e Bb=0L. T e Tk A e e AR S
Gkiaral ElpeiiiciCo sy, o At il on i et e s sl el R e
T h L 571 e ANPGRS OSSN i S TR VTN e e iy 2
e T e e S Iy S8 S AR R MR- S ey S IR . Ot RO
T T e o A e e
w550 L 0T S R S A AN A IR R i S W 1 PR SR PR
1 T R T e e e R o N Ao S St o ST TS R H A .
S B ST e el QR T e ST ol R S R e e
Glendyre lechinologesiines. 5 . 200 fues smiat om0 onTs D0 SN L el o) on B i s A
el S T A e B T el o U U S 1 A s
GoldemWashEmancrl (oD A8 G a e L R abes Ll s il ateie 8 s sl ¢ g vie s sl e
GoodyeanTiee:&RubberCo, =a¥e to s, Sl a i 0L V0L Lo vt et = 6 o s e e e s
Grace IWREE Go & s o i 7 IR el R e s e i e R 4 e s
GraingerlWIWINC. Z5E 0 S Rl s s e s B g s Fre e v e S aia e e S g Shiy e B 40
GreapAflamtic & Pacificlea:Companyilne &, . .« /. adort Saml S s 0 ks o o baie s widlg s
Great Lakes:ChemicalCorp st @l . L LVl ce v s R T Sl ol s S0 ARG R R
Green Troe'AccepftinceIncis 8 g o o, L0 00T L St i T bl L e
Gryphon:HoldihgsiInc ... -5 aies jas coi s L e A R
GUPHEEOID o 5 3817 v o BT e wie e atsan e ee s T AR SR 2 Te b oo Ll I S
Hoﬁiburton €0 i s s B St L I e e s 25 fe wireis v gt fopagpibivwidis
Heannal(MA) Coktie, 50 e e e A At M e et LS i pr ety 6
HoclingiAsotiatesiine 1l i Mt | (et s ST s M R s ek
Harnischfeger Industries Inc ................ AN P i o 8 S o I g R L TR
Hedlth:ManagementAssociates IncXCEANeW” . . wiivs s 0l s i i i oo o o i i s cagmvins
= T S N Ll ) sl B Sl e S L R e
Helmetich:& Pomsine 5. 2 .. e 8RR S et T it s e S s e
Hartulesiiney A Shan i st SR A UL i A A it S e e W R R
Herlkige Madia Corp Cl-A Mo/ 67, Tes fs .S 00 Sl D BB B it e w vE d o glel e i s W 4 0
HeePackand Ga 6. . ¥ i DR s s 5 8 e R ety S B R S e T T L et
R L R 6 1 I A e SNy J1 10 e B S SRR R b R
Holhrood Entaaiiment CorD . it -8 it s o8t v i To s s A u e B s S A'e.y S
Home!ShoppingiNetworkine, ;- i 8L D50 S L0 o il R s i Se o 975 o § e s e biv's sl
Homestake MinthgiCo; 20 5 Ll 0o - i e U e i sl Sty e s o+ me e b ok o Wyt Ry
Heusion: IncUSHes Inae s .. L asd 3L e B i T b et
Humdnaing . . e L L A e T i Be L e e e e s e ek
|15 Tk xRy RSP GO 100 | 5 O CPCRIN Sl £ Ty For S o 0 & R e e, T o S
WAC BefiliZier Group Inc.. . . 2 G0l f00m 00 v sy o i p SR R N AN Sy yinie p s e B o a0
TTEOrpE A M St & S S T L T LUl S b SRR R, e (5 o e s g i

All amounts stated in US dollars

The accompanying notes are an inlegral part of the financial statements.
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Number of

Shares

900
1,700
7,500

24,100
1,300
14,600

900
1,500

800
8,100

700

150
5,600
1,000
3,500

26,700
1,400

100

200
1,100
2,900
2,896

400
7,900
2,900
1,300

200
4,500

500
2,700
3,000
2,800
1,000

100

200

17,800
7,800

800
4,800

500
1,600
2,700
2,000

200
2,100
8,500
1,800

100

400
1,650

400

200

200

500
2,400

800

400
5,300
2,500
2,200
5,100

12,500
1,600
100

Cost
$

31,257
64,658
383,952
1,931,879
35,815
294,961
40,173
69,626
42,314
352,854
31,045
2,835
212,473
21,463
118,104
180,137
65,897
10,472
3,200
55,528
84,376
89,771
8,450
252,775
160,546
47,019
10,032
218,797
26,782
472,608
98,250
304,321
34,770
6,002
8,561
77,347
320,753
36,722
206,098
30,828
38,048
157,333
51,000
2,982
33,535
289,875
44,179
850
8,203
34,666
6,100
23,972
19,635
8,500
200,793
55,772
9,731
67,734
47,625
104,551
98,635
261,620
56,510
8,982

Murke; Value

30,938
50,788
453,750
2,012,350
33,313
292,000
43,313
69,563
61,600
373,613
26,863
3,488
211,400
19125
131,688
160,200
82,600
9,700
5,850
47,850
75,763
96,654
8,900
248,850
143,550
55,575
9,850
209,813
28,500
487,425
78,750
305,200
36,125
5,988
7,850
82,325
301,275
28,800
191,400
31,938
34,400
146,138
56,000
3,000
19,425
286,875
45,675
600
7,800
33,825
5,500
23,850
21,400
8,875
180,900
42,400
13,200
62,275
46,875
ZUH75
82,238
332,813
55,400
8,163
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Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Valve
Shares $ [

United States - continued
ipAisEanhaiiComp. Se AL Uit el it i 00 s T Tl Sl R Ll 2,300 59,661 76,188
llipovi Compry ot e SR RSB L 00 - T e e Rk e TRy A T S R 7,100 155,197 133,125
Imoi SIS e o5 0t NATIRR Ry ol R e Sl L SR T, T 400 3,966 3,800
gl et i R S RO S S R At e RN P o R 2,000 28,990 23,750
[T e ke T e R N S I S 0V 0 S SRR P 400 9,800 9,700
InoBCCormle s At WEAaRe T B s T G S S e R e D e U A A 100 1,540 1,550
inlond:SfeskindiSiflesing’: - o220 a5 U e T A N 2,600 76,127 90,675
Intel 57 g e A R SRSIT s i ot e SR SO S S S - A 30 Pl 22,850 1,492,058 1,336 725
Inteilace! G A e A s e o st T T i B 100 1,400 1,125
Infernational Business Machines {IBM) Corp ... .......oooiiiiiie e e 13,800 735,210 810,750
Infernifiont PRRRRING on . DR BR L e L i e e s e T et s s B st 1,000 66,717 66,250
Investment Technology GroupIne .................ooooiiinnnnnn... S0 e o e e 1,000 13,000 12,500
{lron. INc et E S e L bR T L B e e b SR TR AER b 200 2,700 4,000
JohiAldeniFindngialiGarp = Itk ( © " LRG0 X et e L R e T T S 1,000 40,278 34,500
Johnsoh & Iohngdntmathe  slelteh e apirnfy £ BaT gl o o A e 5,400 221,258 231,525
Jories Appordl RBIIINCT i DON 25 s vt s e el e 100 2,882 2,825
J0y Tachnologled M CEA £ s 0000, £ 5 o e eibn oa T sl oo ot o e oy ks s o 3,900 54,623 38,025
KLA Insfruments GaRaE ot SUIRBE o B e e e R T e L B R e g 1,300 52,711 48,750
Kendall Interiiaionakine 7 ke g e T 8 e o L e g AT e 2,000 99,952 102,000
KerMcGee Corpis, S6f . BTt S0 e 0 eiabe BT s ot o reteba e b A e i A 2,800 130,550 131,950
Koot New 100, o e e e S M, ST 5,905 191,652 188,222
Keysione Internahionaline® . il ool L i R e S R 200 4,432 3,200
IimeReally BaMll = . e RNt L I T e eba e e 8 e et v o oS v i R e s : 800 28,824 28,700
La'Quinta Motorinh&Ing <<, S0 W0 oo e BiGags L M e S N e 7,850 187,595 205,081
FARCERsmiturgIne s oo S e et e e i h dii e AR T A 400 3,986 2,800
P roTin =TTy o, STRCE TR e e iy ol e St RN 1%, o Sl S g <SR T 1,800 30,995 34,875
Eanonts Bppoelilics S Sl TMESVRER, | o0 il B et et e L ] 1,434 2,15} 1,793
e e TR Do I S U s & SN 200 5,338 5,900
HEC ol F ol PR S S e SR < SN~ T i L S S o o o s S R 1,000 33,873 27,000
Leggett & Plafind At ipaiaiiine et b 00, DL e plE L L en B R S e 500 22,352 18,750
L:ﬁmun Brémersieldingainesiadia 1 ot o B u e dae e d T e e e 5,140 26,078 77,743
LiliontNemot Corpi s il s b e L~ 2™ SN s e Bele R e e bl 100 2,054 1,850
EmifeincliThelEi e to i we 8 Ghclneey. SO0 anle TG ol e i, e e L Vel P 6,000 133,368 103,500
Likcare Holdingsile %+ Soogi i e marsei e e af e L U R 500 10,813 2,688
et e s [y st - S e, SO N O Ot g OBl S AT 1,500 13,106 9,375
1T o L T W el e A Lol G S A S s M SR I (S ' RN 1,000 27,129 33,625
Liz €laiborne Ingit S8 SEmg it ABRET Sorit ol h 0 R e L hr e g e 2,900 65,632 58,000
LOSWEEOMD - .1 ot e g i) el e e L S T S B 800 74,382 68,200
Eordl Comp o) TR SR e e B gy e, 00 b e Bt e o B T e 2,500 62,618 87,500
Lots-Bevelopmentiomp ks e it L o T o5 s B e s T S e s e e o e B e 5,300 305,575 194,775
LouisDravius NGl CaSEam 2N . | it T be e il veiong e B e e i & ot BB 0, 2,800 41,048 39,200
I'ntiistand; L ard. & ExplofohonlEoSibes o o 0 T R i e o, T R Bt Lk 5,500 223,513 233,750
[ewe s Companiegine . i AR Lo o e e LRSS, L R e L R P 2,400 46,763 82,200
Iy5idsll Pelrochefmical o 2 G R a1 i e et B e e P el A ey 1,000 19,721 24,625
W TR S vk S R B £ 1 R Sl S i N T O I TN O I I R T e 1,200 75,064 68,850
L e e e e B L T T i S i N 6,200 243,283 248,000
g Poer (S0 ik hde T Mdhaiaagicies B el s e Sl ey R e 200 27,593 26,325
Mallinckrodt Group Inc ... . ... et B SN L o U DU, TSl Ml PR 5,600 176,054 182,000
ManEewepdic B v S Ve IR e i i T e e B s e e e R A e o 400 7,562 8,400
ManneiDallIng BOmpAniasinG 2. s 105 T2 1 oo s vmis e e b s A s e el e G e e b s T AT e s 4,000 21,390 23,000
P IsenaionalineAasl £ a0, Je T L TR e s e e e e e e R e i 300 7134 7,988
L T LT e e e R P M ey o, okl ) 600 26,394 26,475
el s A T T A SO o s 5,600 161,313 161,700
D ol s LBy et N M) S oI ) < G R O Y i o = 1,300 73,007 93,763
Moo o B i E e e N T e T s s e e S e s ot e ] 3,000 203,453 240,375
BSOSO Tt e o Pl e e S0 Rl e v £ S ST 100 2,868 © 2,450
MEBNTEE GO MIROBSON s . ..o - 2 P s SR e v b i e wommin st 50ir wimsmimsn  momimemas a1 s s A a e 400 5779 6,150
oY T T S S o N O NG < e SR St I 1,300 55,577 55,250
Al T BB paY INEs ) et e E s B s ve v e wie o i s s e s T b 100 4,117 3,500
Merry Land & Investment Company INC .. ...uuieniein ettt 1,700 38,429 34,425
A T b P St IR <2 Y 400 7,340 3,950
G el e B s e M U WS S A s OO I 1115 40 400 4,750 4,400
O N Ol BIICU SEAIIE s o ot s e B T o s i st b e s e D PR 400 7,660 8,500
s I e o NG R = S RS D SN AR et 3 - Sio N SRR 3,000 62,422 103,500
All amounts stated in US dollars

The accompanying notes are an integral part of the financial statements.
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Equities - continued

Number of Cost Market Value
Shares $ $

United States — continued
Microselt Corp @ Be Seaeb BRI R T8, 7L "4 e e o sl A Cties & o dlaiaii winls oo e o e rarr 9,600 399,085 494 400
Midldntic’Corp 05 Il S ER e G B e e el L T e i 1,300 39,488 38,025
Miller:{Herman) Ings s e e rflee Bte — o0 Do i ooty Tk e SO L L L 8,500 203,828 222,063
Millipore Corpl. iiin Rl - SR W Tk S (s, C s C RS - e T L e v T e e 600 31,250 31,650
Mitage Resorts 0 A R s e g e A e S one v i & b SO P e e v e o s 2,200 49,654 41,250
Mohil Gorpit. s e Einu R e ol L8 ot e L e 400 31,594 32,650
Mihowk Industriesilng  Sa Tl SRMER T2 [V o e A L (A b bl e e e e 200 26,550 15,750
Molaacing A oy o e e R e L L s v iy o e i o LSl o B i 700 21,350 25,725
Monrsanto Co .14 257 Sl Saer s ot b s . ol 2 S R N O B R AR B S 300 18,736 22,688
Moniafici Power Gojsr Sotrnaiealiseuc sy vl o lih, © M) T e e T e L e e 2,400 56,483 53,700
Mordan Stanley Gy B e e e i I s L L e v et s s e et g 400 29,158 22,750
MortisonmRestouranfs ARG St Bt & For e G L i e s e e T e 600 14,317 13,650
MaloralT Inc = e e e R B € s L e L ota oo oi o e 570 oo o oA Znrh sV 11,300 567,377 502,850
RETERO Corpriiul: v Shopp A ans o it s g BT s e T e e T 4,700 202228 200,925
NACRe Comp 5002 LS RPN RE n o i s ol L el e i s L Lt 2,000 62,500 59,000
NICOR e, 5or i e . e . ol wlen o e g e ok 1,200 32,419 31,650
NIPSCO Indusiries:Ing R mse igeel nite i nigiinids e s TR TR i s W ee aren ol 4,500 143,713 132,750
B | e B e o WA, IR LU i e 2,600 357 723 363,600
abartindistrias dne i ey T R T L e e . e i e L R BT L 5,100 37,337 36,975
NGl EhEmicallta ) mdr M o Bl 5. 0 o e T e e e R S 3,800 131,435 121,125
NahiongliSemicohtteior Corpiog flr Bt fss S0 00 SR A Ce e I e e N e TR S 1,700 34,382 29,325
BlotiopsBankiGopitt oo o Bledl o Bac i v s e R Ol e v e eof surim e 6,800 334,567 349,350
BewiEnpland Busiihss Servicellneiaias 1o o L. s oL Sk Ul SRS s S 1,500 30,933 28,125
MewellCompany s &0 ospaiie . LT N T e R e i K el 700 28,603 32,375
Nevwheld EXplonilion ol el = o e T v e i i vie kb e 2,700 59,097 61,088
NexteliCammunications IncIGIEABSET Y. =\ =0 S, Mesoh b e e L B 600 24,848 18,150
IS ST Tt oA Ry VL Orel v iy AN e @ Uaec ol SRy s i S O I S 9,700 170,079 146,713
RloramiEnangy o e i e ey N iy s stta, o o o e #it e e g 5,600 48,580 33,600
NothedstUtlitiesZin: ac 0 OREReE ., © Ll e, il R e e s 1,500 34,880 32,625
Norhem®States PowerColl MInDesalI s - St e B e s s e v e 1,300 54,990 53,463
NovellIng . .70 (REEsp L el i, L S e L B BTt S e et 5,300 96,240 88,775
NUCOREOID. . .o L Bibihenini oot o b e S e i & B A R e ok et a s e ool 1,800 120,319 123,300
OHMGorpl. o i Sl b o e o Vi ey b L B e D i b s sl 3,400 52,445 36,125
COMEGIGING - oonhirs ol oo an B0 L B 0 TR e RS e SRR e 2 o o LD 1,900 31,225 32,538
Oceidental Pelrolenin Corps. .o/ i 60 dr, Sh i w7 B L e St e e s o gt 3,100 59,371 58,513
OfficelPepotine§di-rve. o Sl gEiar Sa il el il T b v e e 300 7,257 6,000
Ohio:Edison Cow g 8- Shnhdernitn o DR et st Wl T Db s ke S et 3,100 68,952 55,413
(811051 L R E e e LR B ] Yo GO AN TS | 1 s/ U C A e S ST 300 14,643 14,475
Onecomm Compipl iy, » U, sempeiith o T8 St e e S Al L e BN 1,500 37,500 31,125
Ordcle SyEoMs GOIpIEL - i DR 8 0t L R A IR S vt L amat L 2 T W b 7,400 238,462 277,500
Oregontolesl Millslng S o e R e/ athimcs i 1otats e e bnasm s pooleioral et aack 1,400 29,105 26,775
Gy ERergy Corte, cat -l el At o e i phia iy o E BT 3 S e I L e 2,700 47,048 40,500
Quioard Marine Corp, & o M RN L T Bt i R i S B L B e e et 4,300 81,745 86,000
Oweng S Minde Incitlew .o il o o T e R e e e s it A 1,350 22:3]5 20,081
Owerisllingis Ing ew TE. xS e . 2 B e e e it e 19,800 231,812 217,800
PSUResqliees NEPE 5w ey, & MBS R el T i i wrisusiTo e T s e s ot st s #7837 o A 3,300 86,279 69,713
T e o3 g o T X I ey 2,400 197,418 186,825
Paeihg@as SiHannicConT . - wsf Pl de i T o e S e s e TGl 2,900 100,015 48,875
PaaleelesiE CROUP 75 s . e s BB L Ao Ll s s et Pl e e e 7,000 2135625 216,125
PacieompiEt s ait o va e Sy et L e e e e el et 5,400 103,657 91,125
o e e o e L R G e ol L = s S oy 2,600 37,331 39,000
ST o s o e g o, o M SR S . i S S TR DL, SO T S v, 200 23,600 17,775
Patdmemt Techhplogd @0 . .o sbmmldaes. [lom Tl DS e e L T 3,300 96,011 74,663
Porker:85Panslev Pelmoleom Co- 8285 et sr, 2 el s ol e B R i 3,700 93,986 94,350
PecaEriergy, Cob s oati. . i s iaite . ol e R TR e o 0 8,600 239,692 226,825
Panncoip FInonciol Gronm 1Nk : FEMiim tna e s o 0 s« ais siaes s08h 3 s Goaesa sl s G RE LS v Gt st o bt 100 1,666 1,750
PannevIC I Compenyslness: . el SI R Wy voan s i e i S prm ke N S e O LS 1,400 68,537 75,950
Peoplesoft | TR g e el T T L S o s St SN o e RSRORSY Te 2,200 75,055 77,000
PhzaRlne s s S o SP BB B T s S30s. T et S e e 7,900 490,862 498,488
PhjlipMorris Compamesiine 8. o £ S ol 3. ot el S AR R R e s 29,800 1,613,145 1,534,700
T B e L B e 2,300 75,199 71,875
PittsforpComponMinerols Group WL 115 . /ihis rce v v wief ws Bt e e Dot e s S VS s 1,800 46,530 33,300
Platinum Tec nof;gy G e O o e S i e e S T TR e e 2,400 33,035 31,200
Polaroid!Gomplsdigsens 2o s de AR et e, s i e e s e e e et R 2,600 89,603 82,875
All amounts stated in US dollars

The accompanying notes are an integral part of the financial siatements.
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Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

United States - continued

RO GO TR . e N e i Yoo B s i e
Erefarkinlerncionaliic. . s simain i mie bl o e te L L Sl S8 R i T
Brémiere Bogeilic i st e, o Sk IO R 5 e i e B et e s g e B B AL R
BrBe)er: Gotrbld Giok L. % - s WS O, il i s o st DB Bk ST e e Y ekv 0w e
Proaresve Carp:@HIO) teatl o D Mt it v st e ot B s B ons 1 ot e e B
Proteimbesionsl abobaories a5 Esd Wonnrs L LT i e 38 e i TS ot BTt o B A oy i
Brovician Corp, tatr. ., bl SICRREER il i Sl EYle g S s P
Rablie-Sarvice Compary of New MERICO. T 5. . v 2v: .o B8 B v v i v s g iR T Seclis §5 s vom il n
PubliciService Enterprise: GRoupIna 88 e e, o vl it o S0 38 S sk insg.
POl Gorp .- i s b ol i G e e s et et d 0
Euesior Corpt J8. Tk o R R na s, L e St b o et U s e e iR
RiRMNabiscoHoldinge Corpr » 2 e a0 S oot VA L RO BT e R g R
RIR!Nabisco Holdlngs: CorpiSerA ConvlBid o s 1 v voraikiv s oo v sovawan vt e ain st sisbe dars a1
RalSormnhiloldings e, 8o SRR LB B X S0 Lt s iih o S ot e i s NS e v
Hentlieon Co 5 100, % ou. o S S TR L Sl B 0 e ARGl T el R SR
RepobliedNew YorkiCom a5 el VBB S S B e M, o RO L0 Sl S NN IR
RexiShores Corp i o i hcts £ lBat L e X e e il P o St a5 ot i soa it e R,
Edptiolds 8. Reyiiolds oGl A . - CBRE, A0cin i d it 55 b 12 e v e s sre oo o e
Kevnolds Metals:Got 32, . aes S alBRRe e e 20 o0 e s S e R St ol TR e
Reynoldls Metals Co-Ganbr PREEE . BBt i tas. Lo it s B i s st s e s s i o
RESIAKICorD., e N e B e Al Bttt e T B S AR et £,
RSHdway Servicesiine S0, ArTEIIRA I T e T S B L bt i S b et b AR B b
Robert Half International Inc .............. R e e Cit e s et T
RSchester Talephones Gl st dlir: . 5. Mo Lo i oo e v b B e i e st By
ROSs Stares Ine = S e Rl i (BRI M a5 e A e e o st B e v ar T
Royal' Garibbecni@aises!Uid: 5 m e et Lo o i llas s e Bttt o e 0 e abe
Rural/Metm Gorp REL1 ot Sl el & L S e T SRR, L S I T I
20 i iRl - Ol SRR v AT R NN e T SN i
SAEEGO) Corp . d i s R s B e L ol e e e R R el S e e
SCE Gorp - Daeilies, od.8 SN s | e R e SR AR e e Mot TR e e DR R 2
SCHSHtems; InG o S 00 e SRR Rt = i e G geBaarata v s i e i i, Dok
SilodeMedicol Ingieal SRRtond B b oned B A e R n R K 0 e ath 0
StPall Companieg IGTRE =2 IE D 8 s e e s The s et se o Rt me A BN
Sabeskin Corpr Bt i TR . ol e i T e e S O TS B
SafelKlesn Compasstin., ToikEe Db Aa00 s el o S Gordudbby Tt ok i e et 4 b,
G oo Tl [Tl T P ol S S Rl ¥ o o U o I o S e O e G L e L
Saniilldnc 5 SR sy LB o e e e e et p st ST e T e B R
SanhaiFe Pacific Corphf e Tl BT gt B e st s s o g it ity el
SOl ee oD . SRSEME i (8 JTROED S e b e S G ¢ L ST AT T A et
ScheringrPlough.Carpe wrisoines R Bawe o F0 D00 Rl B olNR gl L A s, Jaalea
Stentific-AdanieInGs i o e G L il D imns e R S e s e b e e o e
Scrpns (EWGHIEL AR 2 se BN R pe BT e T e b ol s b
e e e et oSS A SORL  SS R R o R TR S B+ SOAREEIC LRI S I L N I
o I o S B L e S S o SO 0 MO S 1 x2S B
SehvensoniEmviroAmental Servicesine -2 L Lol i i n e s s s e e R S s
A B Ry b e R e SRR A 2 AT I I S < P e
il e (O e A I T SRS S S SRR St 0 o R e
Si?icon Brapmestinl oo iR S el L s b s b e
pmsniPropesiesroupAnc REIT | . 52 88 UL A s anin b L s Tl a el e o e ous St ess e o sl ointainimie]fb STatote
BB AC) COpICEBE: |, SRR T n kT st e e e e e s s e
Seltmor/ DanekSroon:Ince sk e ARGl 0 aBeab el b SERE Rt T s d e et et A
Sl ey e . TR s, SR PR R L SR L I S e S
Wil iR A g 7 VI R £ TRER RO s SRE, -1 < O T S SO B
S I ella e v e B R e R A R U S R IR S NI (R R R
T e o T 2 R e L R T
SIS PatERBIEOD . .. .. Fers s et B s e e e e ol e s wimmts sinim s s ey wn e oamnie
S OIWE SRRSOt . e, 2oL ok TSR RELITOR, st arafiyisatates Mekars oo isisashcata oo 6151 o5 Swrm el
SPRCAGREMEAIGOIRE, .+ | s i i ot o et oo e S A ST SR S S § s
il v TE SO TR A i C RS RS SR e SRR e
g (s w21 S R PP
e R e e D S - oo T DS SI
S T, 2 [
T e s T L W SRS L R - .t DRI S A ONRRPCIIE L B G R S S I
SurvivligrosystemBIoou i@ F ST o il T s i s e S e it

All amounts stated in US dollars

The accompanying notes are an infegral part of the financial statements.
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Cost
S

61,958
47,921
10,000
29,901
29,743
10,872
9,054
67,453
72,519
35,429
150,597
333,729
168,340
1,027
116,922
49,624
87,348
34,178
258,624
200,977
80,750
14,754
2,204
18,270
11,865
20,790
12,500
48,031
203,150
52,625
236,631
58,218
300,744
5,050
45,893
106,154
46,011
282,145
56,947
370,990
6,286
30,580
512,802
4,628
3,613
503,893
22,145
63,627
51,773
4,401
29,576
178,376
239,435
37,665
180,587
139,428
666,036
14,112
4,388
117,468
224,279
67,653
3,155
13,813

Murke; Value

53,350
45,150
9,938
32,025
26,600
7,300
9,075
60,950
59,800
27,600
152,163
342,388
166,875
1,048
135,975
46,125
87,263
39,313
254,400
184,538
87,075
12,600
4,038
18,100
11,700
30,525
16,500
46,600
194,688
32,188
186,038
71,500
280,875
4,500
44,200
112,213
47 975
365,313
55,250
355,250
6,875
32175
508,800
3,225
3,650
499,400
28,263
61,950
55,913
5,050
11,700
197,925
230,625
29,700
165,000
145,225
722,100
12,750
3,800
115,088
192,500
76,800
2,950
10,313



Equities - continued

Number of Cost Market Value
Shares $ $

United States — confinued
Stpervalu e, B8, S e or s - s d e e e e 9200 28,774 27,225
¥ ao L | ol LA il et IR T AE S P R S SR S s LI B 2,200 115,936 107,800
TETRA Technologiestng .o 7 5 sl g B St s sl ST o lomstt vl s i b sty o S b o 10,500 88,750 90,563
T Companies RGeS SRR e VB S 11,500 324,263 251,563
TRINONA Corp. ot LIl o mf I R s el e g cressrasstns oomsocotataraia, v ool ara: s A s 1,000 26,020 34,625
5 [T PR o R L 0T Lo O el R = WU SO s e SN T A 400 5,350 4,900
Tandeni,Computersdnei £ s | IRIMEE R © ain o ebiiin i o AN o 94 85 S B ENGER 5,600 63,196 63,000
Tech: Dafor Gorp. o i Bt ERMREIRB A~ e v et simcn s iniennte e eesat e b o et enietes n 2,400 47,025 39,600
Tecumseh Frozructs el el R e T S0 o} T I S (] 2,100 94,775 97,650
Teldronieines., . o oL, TR e NP RS S Al o e B s Moo osdmm meis, 58 ST B 1,900 52,541 53,675
Telé-Communicatons N A S Br i L ah o wonsie s B s s b ra avoince o aiatoke e e Simmind e atosk i Sl b 13,000 331,463 264,875
Teogpltnland ine . o R e e L e v el T 1,600 75,902 76,200
TeradymeIne ... 5 Sl R e B e o T e A a S e B 2,500 36,038 66,250
Texgico Incars: s o ar re PR panbeis st Xor Supn . X 6o s s s S st Nl T 0 e L L 1,400 85,352 84,525
Texas:Instroments Inc:i = i SRARBOSEEIITE 0 o i L 0 L S U R e DR 28 e 3,100 217,248 246,450
Texas Ukilifies Co. . b O B e 3 L o R s e e 1,800 77 864 56,475
Tt NG . . fe. o o i MRS IR AT o S0 L Aol Gl TR D L i S e, 800 44,768 41,900
Thermodiceint s it o o B B el el o T v i et AN b et i 2,700 142,691 141,863
Thérmio Electron'Corp o 7. bt cdminf s L o et g i e ey Dol e T 2,600 100,940 96,850
Thermio Insumient SYSems. INC:. e,/ o <5 s il tersiosis e wiosii e e Shieimnaia o e myitih o e s iarareininie mna ssarslirh 1,300 39,803 37,050
Thoe Induslries: gea et e B i i pui W et b T B i e e e e i 600 13,154 12,000
Thrfly Payless Holdingsi Ing GEGE it s i D e il o s e St 3 v B oo ie e 2,660 6,314 5,985
T s e et Rt e S b, oo T o SNG4 <ot LS S 300 6,650 6,975
TiftdnSRR: Compaoy inc R ARRIRREERA TN o s saromsrn Biie st s S o o At v btarery e raness ko 1,100 38,177 38,088
TImEs MiIrr R 0 SO A N i va st ot s s i N anra s s oty et s T 1,600 52,877 48,200
T o RO RS S T L S O G G- Sy SO P 6,000 158,817 178,500
Toys"RY UElpes: 50 o2 Pl it et Bt ot B b IR L0 M0 e v s Pl ) 8,100 284,953 265,275
Travelersdne !, i schiter - Beflibiom bt o s oo e e L R L e e 7,400 268,355 238,650
Trinify,Industries Inc:. ke, o BMBG T o Con, S o e Fieraie o B e 50 i S st r b e 2,200 82,647 77,203
UNUN Corp- . =g S Sttt S LR Moo o T Dl s N TRl TR o b iy v bmt e srity s 52 3,100 149,903 138,725
LS Henlihcare/ine =4 . ST re Seaahicr o o oo o B fladhatiinos o B il s B 3,500 131,250 129,500
VS Surgical/ GoriGonv PRl - e Ie e 'de b 0y e e R R e et e T 1,900 43,675 46,075
LiSaWestiinei: 5. ok s tesfoas e T owiCINRRER > el Tt e B Tl e e o S 9,800 393,934 410,375
USAWeaste Setvicesine s, o5 MRl o o il g S S e o S L s lE S 3,200 39,442 37,200
ML TR s 2 S e St e e S N S 1 1) I TR e 8,200 224,035 222,425
LISXZUIS Steel Grovhu s toh SR st b T o L i e s o Y 4,200 151,322 142,275
UnNTInG G oyt LR L B pe e w2 e o e T b B e I s e 8,700 228,234 203,363
UnjdniEdrbide Cofpagit o SR Sl kB Al ko - R i N R e v, i 4,900 100,740 131,075
UnfeniElechicCol S dismt i b, dint e T B TR e ST S S 1,200 73,874 60,325
Union Pacific Colphl s s TR LR i o s it e o SRR Ty G e e L ik 700 46,054 39,638
UnitecHealhCarei@p i o Do i e st 0 L L S e e R s 1,100 42,378 48,950
Unitadiilminahing Got i vl BRIl BT I e Rl bt s e oeia e Tt 200 6,783 6,575
Unitsellechnologies Corm au i s SoBain Al el e o Tl e s siteas s Sind b s 1,300 84,092 83,525
Univec-Withe Systemiadnc ... -, CBMABREE oo 30, K doduna v onb o s st s s nin o s SRR 200 3,080 3,750
Uno Restalrant Gorp ... .= #ol 3RaShBE Aefl s ie 25 e vivimnieiv s rstines ala dossiatste Hrio it o e ot 200 2,074 2,075
Uy ore M o S S AR < S el o S T (e I v o N o 16,700 478,467 478,038
UnocalComiCory Phd-e28. (ol 5 Sasiihg i N LTSl e s el o m R 2,000 118,750 108,500
N g e g e s b g it Kb o mabins B SAh sl 1,600 75,925 76,000
Value City Department Stores Inc ...................... 2L T e TR R 2,700 38,648 36,113
VapgoardiCellolarystamInalClASRREACE, 0 2. o e n . i a i e S 200 6,948 6,600
VarontAssocicletinG s o b aBanss i e i e B 200 6,950 7,100
Videoilottery Technologies Inc. . ar By s i L et oI T 4 e aiirs 4 s le o o b5 anl o e, 100 1,413 1,100
N EIOe S SIMEINGE %o - bl o i e re m it o o SR Ao Fch e e e A ki 40 b b 6,100 141,400 96,075
VigoroCorp ... o0 00 de e din b culi D AT R R VR G ) A I 500 12;313 14,063
Vornado:Realty Trust . ., < S8 Faeinrsn 28 e ooy R I e ol dan i P00 B, e T 1,000 35,500 36,500
VM achnologies inc a4 2l ol Seibotid 5 i o R bl Tl B e it 1,500 39,615 39,750
Wal:-Mam Stores dnos oo s b afiiRamea o0 SRt Tndy SRR A e g2t SRR a5 2,600 244,844 232,800
WotnerLamberkiCay sy it o e siambe-co Moo oot L e SRt e S B 6,100 405,488 402,600
Waitkins=lohnsoiGo 2= 2ok o Bl AR e il o8 | T e A s Gk, e b SR B 200 4,804 5,925
Wellfleat Communicoions ReE $rs gl o T M st e TR L R i A R 2,000 40,875 50,000
Wellmafilfc. 5228 il Bt ve sa i gd® et e 0770 Nl ol O i e L e R 1,100 29,949 30,663
Western:Allas. Ing e Sale ol @ eam R Cr L S e R T R B e e S St 5,300 193,998 252,413
Westarn it Rescurcms G ik 0 s o T i e e i i N b e R 2,300 62,335 60,950
Weslern:SasiResourcesing GonVeBd =5 . o o b8t copn el P 20 DT b D L S 600 27,630 26,250

All amounts stated in US dollars

The accompanying notes are an infegral part of the financial statements.
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Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Value
Shares $ S
United States - continued
b LTI R (o L1 T 1L oo s e P I T TR O S AT 400 8,058 8,000
L e A S A e A v Ll e S SR S I R, S 600 8,306 8,175
T e N N T o S s SELR O SN 200 9,623 8,000
b e L T R G Y ol SO N e O S £ A S 200 2,371 2,800
WilliomEGompeningilnel = sl tiidhe SIS 47 B Sl e T iR o e sarade e st st et e 3,300 100,764 94,463
WisconsinFCenrdENaBsporationi@arm (sl R el on = S B s AT e Y st 800 52,128 51,800
e 1€ o T R R SR T el AR VTN 1 1S N o el S 1,300 42,640 38,675
e € U T R e e aheme i L b e S TR G T SR SO, SO 200 74,276 87,975
Zobiaiehnalogies Corp CLAR LR L 81 A o Bl = ol g e e T e et 2900 5491600 92,075
54,033,190 54,303,227
TokaliEquitties . St e waadr S ommael it Ty 0 I e A 86,670,470 87,011,908
Bonds — 23.13% e
Principal
Amount{a)
$
Argentina - 1.63%
AlBGrdias SA RS, 2005 S0 S I TR i i 55 o o e BB b e Dt e T 225,000 216,063 204,750
Argentina Republic:
BrodviEure: 4 008 03/ A28 aWisiah Lo o e pine l Lol et m il 750,000 403,438 370,313
FRINEurn 5.00%, 03/ 81705 by Mvdds: s 1 i e e 4,250,000 3,278,380 3,033,438
3,897,881 3,608,501
Brazil - 0.47%
Federal Republic of Brazil IDU Euro 4.31%, 01/01/01 (b) .....ovrene et 1,287,000 1,021,945 894,465
Siderurgica Brasiairas SA Comvy IO/ 15799 ... L 0l ot o Bt i i s BRC 1,192,400 176,377 144,628
1,198,322 _ 1,039,093
Canada - 0.30%
Gulf Canada Resources Ltd 9.25%, O1/15/04 .. .o e e, A ey Y 330,000 312,675 303,600
Methanex Corp BBBE IS/ OIS & o o St 0 s S e s s b Byt o 40,000 39,864 39,400
Rogers Coble Systans - @ 85% - OFATS/1d. .5 i s ci i i o aasan s s o s CAD 50,000 37,867 30,363
Shemittincom 11.00%, 0381/ 08X ST st i L e e 60,000 43,418 41,673
Siffe: Eantida e B0 R A0 b S 00 r st st et L AT R B N i e at f e st 135,000 136,013 124,875
Stone Consolidated Corp Conv 8.00%, 12/31/03 ..o it CAD 140,000 105,247 124,489
675084 664,400
Grand Cayman - 0.01%
Peregrine Investment Finance Cayman Ltd Conv 4.50%, 12/01/00 ................coiiiiiaaot, 20,000 20,000 15300
T 20000 15,300
Guatemala - 0.46%
Assodation MacionallDel Cafe T OG0B3 /OB ES B i intle s it o Soamesite s 1,000,000 1,000,000 1,017,500
1,000,000 1,017,500
India - 0.03%
Industrial Credit & Investment Corp Conv 2.50%, 04/03/00 ... ..iviiiiiiiiiiiii i 30,000 30,000 25,800
Scict L] Eubo Con B0 047004 . L. . . o o i L s A i e s aias aass e abia e i me e il 15,000 18,434 18,675
Sterlite. Industries’india Lid Euro. Conv 3.50%, 06/3072F .. irinr i iiincneanvnsssrnenienenss 15,000 17,955 14,700
L 66,389 59,175
Korea - 0.42%
Bobwoo: Corp/EaneiGonv D00MET 23108 .. oovinie i cnanne s Vo hlh e iy e s o el 300,000 300,000 294,750
ElnaWooitlecironics-Conv. 3. 900 T2 3V /075 s it iy vin Rauovn s s v vih ot s st o o s 250,000 522,600 462,500
b e (T R o Bl AL 020y S iy 0 B M T S S o R R 300,000 300,000 180,000

1,122,600 937,250

All amounts stated in US dollars

The accompanying notes are an iniegral part of the financial siatements.
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Bonds - continued

Principal
Amsoum(a} Cost Market Value
Mexico - 5.45%
Bainconiar SNC Eurd 00 0T MRTESBRE 125 = i o ez s s sy e s s g e s 1,675,000 1,713,725 1,608,000
Cemex SA & Tolmex SA de CV:
e TN U000y 300 1 O e e e 0 At o TLIg < Y e L  ESER ee 100,000 101,250 102,750
Eiiro:8:88%, 08/ 10/ 08 T oon I e s Ml n oo it s st s i e ol o0 W e e 1,740,000 1,801,388 1,713,200
1000, L5 O e e o o L T 5 s bis gt aicosers otisie Sourala s oo g AT 300,000 332:116 301,125
Controladora Comercial Mexicana SA de CV Euro 8.75%, 04/21/98 .. ... ... .. i iiiiiiin.. 370,000 369,640 357,975
Empresas ICA Sociedad Controladora SA de CV Euro 9.75%, 02/11/98 ..........cooiivviin 100,000 99,500 101,250
Empresas La Moderna SA de CV:
R A 10, 5% T | A R s e L e eeressmim it aea o dee s i o b nifares 100,000 102,000 102,000
Eliro 10:25%, 1 1 2 O B - o e s T s e R 205,000 218,575 209,100
Fomento Economico Mexicano SA Euro 9.50%, 07/22/97 .. v 100,000 104,750 100,875
Grupo Dina (Consorcio G):
LB g A e e o T L T 50,000 50,563 49,375
Ve kOB b AR AL Crdeh ey T e ST IR R L T SN 130,000 138,450 128,375
Grupo Embotellador de Mexico SA de CV Euro 10.75%, 11/19/97 ......cooiiiiiiiiii i, 350,000 384,181 357,875
Mexican Brady:
DiscombFRN SenB000%al 2/BIING(b) « -2 i cviins o ot St s st il b s e 1,000,000 875,000 820,000
Discotnt FRN Ser D8 8T T2 AN 10D) . v v e ie it oot e e sini s are o o et o e sie oo aii 1,950,000 1,612,406 1,599,000
o MRy S 1 Y B e e e - s Ly 1S IR S CT g . 4,000,000 3,226,875 2,535,000
PAr AR P25 ] 2SS e e e e I e S s e S 2,000,000 1,581,406 1,267,500
0o g N P i e b A A 1T R 1 o e eyt SR SO e, & 875,000 894,797 756,000
13,606,621 12,110,100
New Zealand - 0.30%
Government of New Zealand 8.00%, 04/15/04 ... ... .. .. . i NZD 1,100,000 709,380 666,646
709,380 666,646
Sweden - 0.00%
Ericseon: (M) Telephons Go Convid@ o 08 /30400 530, 1 s en s vt s s o 40 s vt st St 100 139 175
139 175
United States - 14.06%
AESICorp D 7006/ 1500 . i o s e e e e e e et s le e e e e 80,000 82,725 79,600
Actlll Broadeasting Inc P 83%, 1 215103 . (i oo vt iniah ale et altlesae o eaemls a s en s aialalald 30,000 30,138 28,050
Alhsence Inc:P1SOEBX0G /15702 1 St An v on e S el e G B 70,000 56,475 55,650
American Annuity Group Inc 11.13%, 02/01/03 .. ... ittt e e 245,000 258,788 247,450
American Financial Corp:
F2O0B 090899 s s L SN B p it i e R e e B N R 3 225,000 226,781 225,000
Sepr BN 000G 03 Q95 - e A o i e e g AR SR 240,000 244 407 240,000
American Medical International Inc Ser B 9.50%, 04/15/06 ... i iiun e 110,000 115,088 102,300
Americo Lifsilnc. P 25%: 08/01 /087 (il vt v i e S ABSRS S 135,000 135,031 124,875
Apparel Retailers Inc Ser B 0.00%, 08/15/05(€) . ...oivneriiie i e 330,000 191,884 198,000
Bally's Casino Holdings®lng 0,00%, 06/15/PB % . oo oo v s it v s i i e s s wsie i ae £ a0 820,000 544,703 504,300
Bally’s Park Place Funding Inc 9.25%, 03/15/04 .. ... i i 240,000 234,283 216,000
Ballys Grand Inc=1sEMEg'SerB 10.38%, 12/15/03 (. . .o vt i e s s st e s e anne a e s in 130,000 127,200 118,950
Baroid Corps New-8.00%, 044187030 2 o8 Sl e e e i seaahi il 20NN o8 100,000 104,013 102,500
Berg Elechronics Inc3 i 1 38%, 05/00 03 . ... - s e o i R S R e et 35,000 36,481 36,225
Building Materials Corporation America 0.00%, 07/01/04 () ......ovirmeiiei i, 310,000 175,100 174,375
Cadlifornia Hotel Finance Corp Gid 11300%, 12/01/02 .o coviiiio e i vei e vie e 725,000 772,469 737,688
Cencall Communications Corp 0.00%, 01/15/04(c) ... covuniiiie i 220,000 137,285 123,200
Chiquita Brands International Inc 9.13%, 03/01/04 . .. ... i 30,000 30,000 27,750
Consolidated Hydro Inc 0.00%, 07/15/03(c) .......ccovvvuiiinninan.n. L et i 115,000 71,429 67,131
Container Corporation America:
e 0 N b R L o T AR S e 80,000 82,469 76,000
(80T B 0] 700D ERr A B et w0 S Tl RS T S g o 210,000 234,563 229,950
Continental Cablevision Inc:
SEIXH08/15708 5420 o e m B LR ETSI A e S b R B s e 35,000 37,844 32,244
DI00%; 09701 /08 5 5 B b Solti Sl o Sy B | b B T e ke 83,000 21,900 74,700
Dairy Mart Convenience Stores Inc 10.25%, 03/15/04 ... ... ..ot 30,000 30,000 27,600

All amounts stated in US dollars

The accompanying noles are an integral part of the financial statements
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Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Bonds - continued

Principal
Amsounl(u] Cc;sf Market Value

United States — continued
Doskocil Companies Inc 9.75%, 07/15/00 . .. ..ot e 75,000 73,406 69,375
Dr Pepper/Seven-Up Companies Inc 0.00%, 11/01/02(c) ........oveeiiiiiiiiiaiiiaain.., 70,000 56,226 53,900
e o L e | B S A Y0¥ R N S O 25,000 25,263 23,500
Embassy Suites Inc:

(¢35 1PV ey S ey Ry 0 o e e Sl o e S P S et e, 405,000 412,663 388,800

HOREER0AT IR A o S BRGSO 210,000 235,006 222,600
Falcon'Dnlling Ingi@:78%; OUALSTOVARE L. . 50 s s s e = vioateimtorsnaisins ob o e St o e o THE 168,000 164,680 161,280
Family Restaurants Inc 9.75%, 02/01/02 .. ... o it e 250,000 244,575 225,000
Finloy:Eine JewalrCorpt1Q.E3B 50501 /03 5 .. s o it i s s wimmabiis oo vie sivnio piase sisia's sis o' 75,000 76,706 74,250
Fitzgeralds Gaming Corp ‘Units’ 13.00%, 03/15/96 (b) . .....coooiii i 30,000 30,000 28,200
Flagstar Corp:

TOBRE M LQIOR o, Ioafadlie o i Tt b B S e B 30,000 29,550 29,288

U5y B (700 1 foF. Vet it i o O s ey N o SN A IO RO P S 20,000 88,650 82,238
G-l Holdings Inc Ser B 0.00%, 10/01/98 . ... .. i e 540,000 354,251 330,750
GNScRinanteCor 5%, 03/ TAY DB Lo il v i iR s beeive o b b 38 s 40,000 41,650 37,600
GPA Delaware Inc:

i r AT RS T Ee r cra e Gt S e N ML N NN SO S S, 100,000 82,000 88,000

B3 ) ) S e I D e b s S s e e 100,000 72,500 78,500
Grand Casino Resorts Inc Gtd 1st Mig Ser B 12.50%, 02/01/00 .. .........ooiviieeiiiiaeaann. 160,000 172,600 166,800
HS Retoirces InC P B8 T T O i o e e e vre eimie s eerd e e s o e g e e aia nma e e e 50,000 49,701 46,250
HefRatnds. Inc 1 28 3 ) S D R L e B e e o s e e ey e 90,000 96,863 96,750
Health:South: Rehabilitation!Corp. 9:50%; 04701 /01 Fi ¢ civiiscoivisanh s iniios s magin e s redsvas 80,000 80,000 77,000
Healthtrust Inc — The Hospital Co:

By L oy L e TP e, 1 160,000 161,138 143,200

vy S LT 1 AL T L SRR S r i RN e T N U T 440,000 486,850 454,850
Helicon Group LP/Helicon Capita Corp 9.00%, 11/01/03(b) . .....coovve i 100,000 98,059 86,000
Hills:StoresiCo New’ 21 G 258 00/ 30708 1t 5 Lt iy es i asio s S mint simaie itsma mceio mtm o e bl bn 100,000 104,400 98,500
Hollywood Casino Corp — Tunica 1st Mtg144A 13.50%, 09/30/98 . .....ovveiiiiiieeninnnns. 40,000 40,000 40,000
Hospital Corporation America 8.00%, 04/15/96 ... .. ... .o i 50,000 50,188 51,030
Host Marriott Corp:

e B G R T P 10,000 10,000 2,200

o 0 o v (PR e U o i s RO O S RS S D 260,000 267,475 260,000

P T S ey A B A T At & e S N I PO AL S . ) . e R e 40,000 40,938 39,850
Host Marriott Hospitality Inc:

TR A O OO0 et LBl e iR b i v B it ot e e 068 Sheta bt et 35,000 35,956 34,738

Rl S L e i e = LN O S TU S B et e R S s 60,000 61,875 60,000
Indah Kiat International Finance Co BV:

[ o2 SR L e e A ST T e Lo N WP W T SR SO A P W 60,000 60,000 60,600

L R R o0 ks - N A L0 e (SR S S S S 100,000 100,000 101,000

L T e e e T T AP iy e 100,000 100,000 101,000
Integrated Heal Services Inc 10.75%, 07/15/04 ... ... oo iriii e e eane 40,000 40,000 40,000
Kaufman & Broad Home Corp 9.38%, 05/01/03 ... ..ot 15,000 15,600 14,025
Kindercare Learning Centers Inc 10.38%; 06/01/01 . ... .0iiiueiiieeiiieiiineennrianennss 60,000 60,000 60,150
Lady Luck Gaming Finance Corp Gtd 1st Mtg Ser B 10.50%, 03/01/01 ......................... 70,000 70,063 58,800
Lamonts: Apparel Inc 10.25%, 11/01/99 & .. it eeiree st aeannans 83,000 80,510 63,910
lomasidbHaoge USA Inc J0R25% THO/0T/02 5 [ i ss vunamnsnans daisivn s simaas s mis i dr sha S s 4 245,000 254,188 229,688
MDC Holings Ine P11 3%, T2ATBH03 5 . o e iiaenieeniis vceenesersamars s seanssansnilsin 40,000 39,460 38,400
MFS Communications 0.00%, 01/15/04 (€) .. ... oot e anens 420,000 269,257 236,250
MosctEGaprialiGorp 0.00%2087 3048 . -1 incms s vose s vaismiin v i e 60,000 54,787 54,000
MidlanticCorp 9:25%, 09 /01y B e it Tt e e eeense s et s et e e s s 35,000 39,636 36,750
Mobilmedia Communications Inc 0.00%, 12/01/03 (c) .....cviiiiiii e ieeaen 40,000 23,574 23,600
Wl e E e by ST P LS 08 e s et o st O S SO L 50,000 52,188 51,500
News America Holdings Inc 8.50%, 02/15/05 .. ... ottt 395,000 420,775 387,693
hiatal Cammurnications INGOODEEOBLTISLDANE)T . oo vvvines v svmmnsenmivevnis o svalss s « 400,000 257,609 230,000
Estspaciathesting 2 5 10O AOB = . Bl i s sie i ars sesnss s i o o e casets s b 25,000 25,688 23,625
B bty CO DB 097 1.5/9B0 5 o oo soe s es e s e s o e e asle s 30,000 31,200 28,950
Ertdcomoyslems Inc QiS5 % OBUSIABR s vt i v s vwn oo e B B s sromn won ps s Sutuale St 75,000 78,281 72,000
All amounts stated in US dollars

The accompanying notes are an integral part of the financial statements.
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Bonds - continued

Principal
Amount{a) Cost Market Value
$ $ 3
United States — continued
Baging:Networkine 8: 880/ ORMOBERE Sher. 15, 0 S o T de et et s e 70,000 70,000 62,475
Parisian Ine:9. 88% 07/l 5708 R ety b e e B et s e e s e v 185,000 184,156 167,425
Perin Trafhic C6:9:6 35204/ 15/ B Res s s 2 i Tl i, Juui v eiia e 5o el o 110,000 114,000 103,400
Pesincorp Financial Groupine 9,288 @MNE/03., ... - it sbenninsnnrsasiiosassssnnal 70,000 70,225 65,100
Ralph's Grocery Co Serth .00 O4/0E/B8 ™ 10 i it obiny i s sune e mun sda s o s iain o 45,000 44,949 41,850
Rad Kook Irins Inc 9635 S 2 D A BB g e o8 o el iS00 c b i o st aaia o iy o oo o Ty 220,000 222,638 205,425
Reliance Financial Services Corp:
Q:27% K1/ 017/ 00 iaelia i s i coe A b et s i TR L sl i R e 140,000 139,638 137,200
O Ly S RV WA0Ts) e BEae 0 - B S N e SOl DR £ e, 300,000 305,438 302,250
Reliance Group Holdings Inc:
et SRR 0 0] ORI  E Ce  NR nerh e R A PR o 165,000 165,744 148,500
7 ER: 1/ T 5/ 0BREEe e v SR I SR e v TR e e Y e Gk 150,000 155,188 135,000
Repap Wisconsin Inc:
RS R P (0 Pt e e R T A e S O O S e S 280,000 280,175 254,800
8% 05/01 7067 St s EENee e e e e e e I O S e 60,000 40,000 54,600
Revlon Consumer Products Corp:
RS e TR e S e e R e R R N L A v v O e R A N 160,000 160,007 146,400
RN L0101 T e B T SR e R T ke e e S 360,000 342,563 307,800
1 g A VP TN or S S L8 g e S S M 3 e S s s SR S O S 260,000 254,388 224,900
Revion World Wide SerB 0.00%, 103/ 15/98 L. . oottt it i e s dae e s et eaans 1,135,000 651,740 476,700
RobintMsdia’Greopiine LTAIBRI04 0T8T - 47 . ool 5l s s e e e 100,000 94,540 94,000
Ryl Grolp Inc 96 3%, 06401 0@ ltddy < 00t oo seafe B, JEi e i o e 65,000 65,131 60,450
SCl Television Inc:
o 0670098 {BEE T ISR e S ¥ S e e et i, T s T i 560,968 550,702 555,358
L0005/ 30/ 05 et Sibae Bl - % 50, L o o oo ARSI e e 575,000 600,431 592,250
Sequa Gorp 7.38%; 1 241 Sy (MR R AR b 8 il B L L Lt 30,000 30,000 27,900
Saythemn Focihc Rl Sem R 3B BSOS £ 7 . e frii. e s dnt i s e e e fr s 170,000 177,713 166,600
Specialty Equipment Companies Inc 11.38%, 12/01/03 ... ... 125,000 125,406 126,875
Speciaity:Foods ComlD2 S0 08/ D B i . R et v e S e 70,000 71,488 64,400
Speciavision Inc Pay=-in-kind12:65%, 12/01 /02 . b 070 Blaiaes Lor i e s amin Bel L 31,000 31,469 14,260
StogeComfunerCopy.88% 402 fOVDT I, s MEEoee il Wlaamies s U000 n i iy it s i 190,000 190,200 175,750
Thrify Payless Holdings Inc:
T ZBAEORBB OSN3 d Lalia. L TS e iR g e A 110,000 110,000 Tt 1325
e el 2 ZBE 0L SF0A. o) o e i o it S SR PETREAG (et 0 e e PSR T 170,000 164,699 171,700
Trafcogine D B8 EADBA S0 st By, S, Head b i mden e Bl S s Sn o T 50,000 50,000 51,000
Trans Resources:loc 14:50% 09701965, | . . o 0 0 70 EV il SOMBAPRRLIL TRV 800w e Tt S 20,000 22,225 21,000
Transtar Holdings LP/Transtar Cap Corp Ser B 0.00%, 12/15/03 (€) «...vvvoiiieiiiiean 230,000 126,575 128,800
Tremslexas Gas Comil 08006, 09/01/00%: . . .5aE h i o et rene e e s BN 715,000 775,669 718,575
Triangle' Paciic/GoRpEl Oas0%; OBJOTAORN, .« 2 .o (T st v e s ot s s L 190,000 190,000 187,150
UCC Investors Holding [Re sl O50%H 05/ 00/ 020 15 b vt LD 80 v e o S il il 65,000 70,238 85,975
B R o ey S o e e e e e R RPN S ISPt U 355,000 364,400 335,475
USG Corp:
SerRR SE OIS o e RS s s o st TR SERR k w se T T R 405,000 404,144 383,738
SeRBNMCIISERNIER 02" - cptaey o gt TR R RS e, T L 160,000 163,950 160,000
UnirSyaliChemicalCorp':00%, 00201700 .. 0s oo iy o il DR UEERIE o BP0 Rab ol 240,000 245,775 231,900
Un Syt orp P n, 0/ V596 3 e o Lo i Tis A S S I Sl e 200,000 208,563 202,500
United’Biates ireasury. Bills 6:25%; 02/-18/032 . . 28y it L BOZigget 1o b BERors it 7 15,300,000 14,467,961 14,262,441
Valdop ine RIS EH TN A0T/0F T el B - B8y et e B T e e 10,000 10,000 9,263
WElS el Ser:B.10.50% 03/01 /0265, © 35k tor S On 'R 0ats el Bl tluteadl ) 2 00 40,000 40,000 40,700
Westpoint Stevens Inc:
(e e b G 0] [ SRS ARE T TR - N ST e e B R oG ST 80,000 80,200 73,000
Ly R PN Lo LR Rl W Rt it O S L U e S A SN - G 55,000 55,169 49,913
32,574,558 31,235,801
TotakBondsty = £ . L oo ne vy,  Aaoninan s e g ol PhER e W T e MRE 54,870,974 51,353,941
All amounts stated in US dollars

The accompanying notes are an integral part of the financial statements.
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Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Short Term Investments — 1.14%

Principal
Amount{a)
$

Argentina - 0.04%
Ao Parana oA 20K 10304 G s o s s v it e S s e et et Sas s B e s aar e st g s 250,000
Mexico - 0.91%
Banco Nacional de Mexico SA 0.00%, 07/21/94 . .. .o e MXN 4,140,000
Mexican Government Cetes:

Wy sl oy 1 e o A edion- SN SO O e R o TG . MXN 2,268,150

OO QZLIRAGA S 05 Fo B S G, SR AR BT e MXN 476,690
United States — 0.19%
United StatesTreasury Bills Zero Coupon, 07/07/94 ... .. .o i 430,000

Jotal:Short Termeinvesimenis . 5: litec o il ke s S e R e iR

Cost Murke; Value
243,906 92,500
243,906 92,500
1,216,603 1,207,538
667,162 662,487
139,716 138,803
2,023,481 2,008,828
429,743 429,768
429743 429,768
2,697,130 2,531,096

Indexed Securities — 3.95%

Grand Cayman - 0.02%
Republic National Bank of New York Note 12.88%, 03/17/95 (coupon inversely indexed to HELIBOR and
principal indexed to value of 2-year Finnish securities, both multiplied by 8) ..................... 100,000

United States - 3.93%
AIG Matched Funding Corp Note 14.99%, 09/14/94 (coupon inversely indexed to HELIBOR and principal

indexed to value of 2-year Finnish securities, both multiplied by 6) ............................... 100,000
Bankers Trust Co:

Note 0.00%, 11/03/94 (coupon inversely indexed to ITL LIBOR and principal indexed to value of

2-year ltalian securities, both multipliedby 8) ............. ... 100,000
Note 0.00%, 11/14/94 (coupon inversely indexed to HELIBOR and principal indexed to value of

2-year Finnish securities, both multiplied by 8) ....... ... .. i 100,000
Note 0.00%, 12/05/94 (coupon inversely indexed to ITL LIBOR and principal indexed to value of

2-year ltalian securities, both multiplied by 8) .. ....... ... ... ... 100,000
Note 0.00%, 12/05/94 (coupon inversely indexed to HELIBOR and principal indexed to value of

2-year Finnish securities, both mulfiplied by 8) .......... ...ttt 100,000
Note 0.00%, 12/06/94 (coupon inversely indexed to HELIBOR and principal indexed to value of

2-year Finnish securifies, both multiplied by 8) . ... 100,000
Note 0.00%, 12/07/94 (coupon inversely indexed to HELIBOR and principal indexed fo value of

2-year Finnish securities, both multiplied by 8) ........... . ... ... .. i, 200,000
Note 0.00%, 12/08/94 (coupon inversely indexed to HELIBOR and principal indexed to value of

2-year Finnish securities, both multiplied by 8) ............ .o, 200,000
Note 0.00%, 12/08/94 (coupon inversely indexed to GBP LIBOR and principal indexed to value of

2-year United Kingdom securities, both multiplied by 10) ........ ... .o L. 200,000
Note 0.00%, 03/03/95 (coupon inversely indexed to GBP LIBOR and principal indexed to value of

1-year United Kingdom securities, both multiplied by 10) ................... ... ..., 300,000
Note 4.31%, 12/21/94 (inversely indexed to 3-month LIBOR rate, multiplied by 12) .............. 935,000
Note 4.31%, 12/21/94 (inversely indexed to 3-month LIBOR rate, multiplied by 12) .. ............ 186,000
Note 4.63%, 12/21/94 (inversely indexed to 3-month LIBOR rate, multiplied by 12) ........... .. 155,000
Note 10.51%, 09/02/94 (coupon inversely indexed to HELIBOR and principal indexed to value of

3-year Finnish securities, both multiplied by 4) ........... ... ... .. ... ... 4 50,000
Note 10.80%, 03/03/95 (coupon inversely indexed to HELIBOR and principal indexed to value of

Z-year Finhish'securities, both:muliplied by 8): -5 5 il L i e e R 200,000

All amounts stated in US dollars

The accompanying nofes are an integral part of the financial statements.
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100,000 44,100
100,000 44,100
100,000 74,700
100,000 61,340
100,000 54,120
100,000 70,500
100,000 49,320
100,000 48,830
200,000 97,800
200,000 97,600
200,000 115,980
300,000 239,520
935000 878,713
186,000 175,082
155000 149,761

50,000 34,685
200,000 76,360



Indexed Securities - continued

Principal
Am;unﬂn) Cost Marke; Value
United States - continued
Citibank Nassau:
0.00%, 02/03/95 (coupon inversely indexed to 1-month CAD Banker'’s Acceptance rate and principal
indexed to value of 4-year Canadian securities, both multiplied by 9) ......................... 100,000 100,000 0
0.00%, 11/15/94 (coupon inversely indexed fo ITL LIBOR and principal indexed to value of 2-year '
liglian sacurities; bothGoatiplaaiby B IR e 28 0 50 i o ik A b e b b sl 500,000 500,000 314,300
2.39%, 11/03/94 (coupon inversely indexed to ITL LIBOR and principal indexed to value of 2-year
halian securities; bothtmuliiplisebyaB)e e oo 0t e S e 250,000 250,000 147,925
4.38%, 12/21/94 (inversely indexed to 3-month LIBOR rate, multiplied by 12) .................. 620,000 620,000 581,126
4.82%, 12/08/94 (coupon inversely indexed to GBP LIBOR and principal indexed to value of 2-year
United Kingdom securities, both multiplied by 10) ...l 200,000 200,000 104,220
8.68%, 03/03/95 (coupon inversely indexed to GBP LIBOR and principal indexed to value of 1-year
United Kingdom securities, both mulfiplied by 10) ..o, 600,000 600,000 463,380
Cerfificate of Deposit 4.36%, 12/21/94 inversely indexed to 3-month LIBOR rate, mulfiplied by 12) 750,000 750,000 701,700
Certificate of Deposit 4.53%, 12/21/94 (inversely indexed to 3-month LIBOR rate, multiplied by 12) 470,000 470,000 449,226
Certificate of Deposit 4.59%, 12/21/94 (inversely indexed to 3-month LIBOR rate, multiplied by 12) 780,000 780,000 752,778
Certificate of Deposit 4.65%, 12/21/94 (inversely indexed to 3-month LIBOR rate, multiplied by 12) 620,000 620,000 603,508
Certificate of Deposit 4.69%, 12/21/94 (inversely indexed to 3-month LIBOR rate, multiplied by 12) 620,000 620,000 605,430
Disney Corp Note 0.00%, 12/09/94 (inversely indexed to 6-month GBP swap rate, multiplied by 10) . 300,000 300,000 163,620
Du Pont (El) de Nemours & Co 7.22%, 03/08/95 (coupon inversely indexed to GBP LIBOR and principal
indexed to value of 1-year United Kingdom securities, both mulfiplied by 10) .................... 200,000 200,000 159,260
Emerson Electric Co 6.12%, 10/24/94 (coupon inversely indexed to LIBOR and principal indexed to value
of 2-year United Kingdom securities, both multiplied by 10) ............................o... 200,000 200,000 127,520
Federal Home Loan Bank:
Note 4.28%, 01/04/95 (inversely indexed to 3-month LIBOR rate, multiplied by 12) .............. 620,000 620,000 581,002
Note 4.58%, 01/04/95 (inversely indexed to 3-month LIBOR rate, multiplied by 12) .............. 680,000 671,827 647,904
Morgan Guaranty Trust Co Certificate of Deposit 0.00%, 02/03/95 (coupon inversely indexed to 1-month
CAD Banker’s Acceptance rates and principal indexed to value of 4-year Canadian securities, both
mullipliediby 9jeeatif | Sl i i S e RO R L B T e 100,000 100,000 9,330
Sara Lee Corp 0.00%, 11/04/94 (coupon inversely indexed to ITL LIBOR and principal indexed to 2-year
Halian:securities :bothimultiplied by Bl s 5o be s L B8 80 i Der s Tan, v il s ST 150,000 150,000 93,000
10,777,827 8,729,540
Tomabindexad Secorties?st .l -8 s A Pt L B R ERL L s R T e e S e 10,877,827 8,773,640

Purchased Bank Debts — 0.51%

Ecuador - 0.40%
Republic of Ecuador:

Loan Participation thru Kidder Peabody Emerging Markets Inc 0.00%, 08/15/06 ................ 750,000 443,750 390,000
loaniParticipation 0i00% -, 2s30in . v e ia ey B SR e SRR, e e e S 300,000 164,400 150,000
Loan Participation under 1985 Multi-Year Refinancing Agreement 0.00%, 08/15/06 ........... JPY 100,000,000 430,288 345,003
1,038,438 885,003
Panama - 0.06%
Republic of Panama Loan Participation 0.00% . .....iiueeviiiiiieiiieeiiineiiiieeaiiaeenn, 250,000 173,750 123,750
173,750 123,750
Poland - 0.05%
Polish People’s Republic:
Loans under 1988 Restructuring Agreement 0.00%, 11/20/02(b) ...... ..o 250,000 117,813 95,000
Past:Dueiinterest 0:00% S 172070202 At 0 Lot or SR @@ (R BReRai: » 0 s Tan 1l L 70,933 33,427 26,955
151,240 121,955
Toidl Porchased'Bank:Debls . coseics cotin o ot o s o R R R i e o R T e T 1,363,428 1,130,708
All amounts stated in US dollars

The accompanying notes are an infegral part of the financial statements.
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Asset Manager Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Forward Foreign Currency Contracts — (0.37)%

Principal
Amount(a) Cost Market Value
$ S $
Canada - (0.08)%
GonadienaolMEIORY 24y 04w 0 ) e L e e e W 100,785,000 0 (402,331)
Conadion'dollors09/08/ 94 . 70 e et Wi, o, ks, S ST S8 5 el m i e bl 68,075,000 0 200,732
0 (201,599
Denmark - (0.09)%
Deristikrona 2Ty on, et 3 Tl el s A heili s g o ik ) S (41,743,980) 0 (494,085)
DanishtkiofaD7ZAaR GRG0 e W o T e TRy e L e 24,723,460 0 187,497
BEn i kone 02/ RG ARAge - Ar o o, LAl s Tl RS R AT s e T 298,283 0 2,170
Biunish krone 07/ 0y a8 e s 0 Sais, 0 i Tk s sl T el S RN S 4,024,090 0 25,031
Danish:krone OZRED7945 15" 5 ettt i sl d s hretlh Frte S R LR e e s 12,698,147 0 89,548
0 (189,839)
Japan - (0.19)%
lopaneseiyan OZF2BROA" <. ofiaaglan.  onon s T S LN N D e e e (967,541,306) 0 (415,202)
0 (415,202)
Malaysia - (0.01)%
Malaysitih ringgifslDZJ27/94 s o iinse e o 0 SARns Taen L arl il ol Sn ) il 4,007,042 0 (11,160)
0 (11,160)
United Kingdom - 0.00%
Briishinounds OB/I:G/940 . (205 »- Sd e e o S e RN L7 i) (167,973) 0 (7,917)
Brifishpounds 08/ T6/9 A U ol Sl B et ik e e e T T 167,973 0 6,338
0 (1,579
Total Forward Foreign. Culreney Contrals: L7 55 2o i i o s v s v b st st o o o T 0 0 (819,379)
JOTAL INVESTMENT: PORTEORIO =BT 55% .5 .. ., o o S L s o R i 156,479,829 149,981,914
OTHER ASSETS LESS LIABIITIES — 32 000 i e s s bl s shmsioseie mim e ih S PR 0 e i 72,042,464
TOTAL NET- ASSETS — 100.00% 0750 5. |50 Fiadean MOR g o o B Mo Sl no P g iena Lg o TR 222,024,378
INET ASSET VALUE PER NI Mmoo e e  E et veioe s $8.24
Legend

(a) Principal amount is stated in US dollars unless otherwise noted.
{b) The coupon rate shown on floating or adjustable rate securities represents the rate at period end.
(c) Debt obligation initially issued in zero coupon form which converts to coupon form at a specified rate and date.

Currency Type Abbreviations

BRC - Brazilian cruzeiro
CAD - Canadian dollar
JPY - Japanese yen

MXN = Mexican peso

NZD - New Zealand dollar

All amounts stated in US dollars

The accompanying nofes are an infegral part of the financicl statements.
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Asset Manager Fund
Financial Statements

Statements of Net Assets

As at June 30, 1994 and 1993 (nofe 1) l9$94 19593

Assets

Investments at market value (cost $156,479,829; 1993 — $37,159,881) .. ...o.oviiiiiiiiiaiiiaiianns 149,981,914 38,831,170

Cirshifind foreig irrenciest R SERENGAE pe T L Tor ARG L LN L T S s v v R e o 71,987,952 6,043,258

Bia fromitbrokers 2. oo ot Rt BRATGN e S O e I e e R e e 1,558,715 1,054,387

Receivable on saledf unite, S ERS M S WP —oo Mans L L L e e L D L i s el e e R e 1,227,699 1,799,774

Inbomie TRoeablai i . v i TS R SAE DER AL 0 o R T e ol s e Al a0 R s 1,543,585 264,927
TolaliQSsads .. o-r v o5 on 1 e AR N o LT e e e et i e 222,299,815 47,993,516

Liabilities

Duiaito brokers®™. . . ... . st T TR (e B L o s o e e T T o e e 3,407,038 6,219,552

Payable.on redémption of DRI AR WLl clrth 8 e e o e s e s e s e S i 868,399 117,100

Agcrued @pentes s s ot VIR NI REAEE e B N L DL T e e e 5 o e iR — 99,028
Tobal liabilifies. = A T e L T i e S it et g Sia e bags W 4,275,437 6,435,680

[T ET7 BRI R A TS e kb 1 47 O L R o NN AL S N ST R g AL 3. 222,024,378 41,557 836

Unitholders’ Equity

Represented by

Capital

Authorized — Unlimited number of units of no par value redeemable at the option of the unitholders

Issued and outstanding — (26,957,839 units; 1993 — 4,995,650 units) ....cvviiiiiiiiiiii i 234,091,633 39,806,785

(Aceumulated) undisiributed net investment (loss) income . ..... ... i (724,789) 176,786

Accumulated net realized loss on sale of investments ... ....... ..o (4,844,551) (97,024)

Unredlized (depreciation) appreciation in value of invesiments ...............cooviiiiiiiiiiiii (6,497 ,915) 1,671,289

222,024,378 41,557,836
Net asset value peruni (nole B2 et a i o an o B U B hh L i aevs de e e s e $8.24 $8.32

Statements of Income

For the periods ended June 30, 1994 and 1993 (note 1) 1994 1993

Investment Income

Dividends (net of withholding fax of $ nil; 1993 —$92,400) ... ... ... i 969,964 113,203
1], a3 e b T e N e S S AU . s 8 - A Sy B KRR P o S APCRR 4,526,525 424,995
5,496,489 538,198

Expenses (note 5)
Moncgententfeai(noled) - 2 Lo Lo sinannfa i e SRR e SR U 3,234,818 250,900
AAMINEAen Taesr ot 4 7 o v s s st s S T NI LN ARG S L S o 536,810 —
Cusfodicnilees: T ittt ol e T o L bt e Rt R I e 362,958 110,512
ReporsTomitholders e T, i o) Do dvislint v s ool a e SR L e e o i v i 48,999 -
Anrcliinachi . - ARBEL LY A o e e e s e e R N S e S s s e 18,829 —
begaitiondihimg e .0 e s T s e R B s S B R S o S L s e s e 89,203 —
Todol expenses 2= r i R L e B G 8 . R e e TR R i 4,311,617 361,412
Netiinvesimentintometorthelperiod. . .10 5 L S T T st v e e i e 1,184,872 176,786
Net investment income per unit (based on the average number of units outstanding during the period) .......... $0.07 $0.07

All amounts stated in US dollars

Approved on behalf of the Fund Manager John H. Simpson Kurt A. Lange

Director of Fund Manoger Director of Fund Manager

The accompanying notes are an integral part of the financial statements.
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Statements of Surplus

For the periods ended June 30, 1994 and 1993 (note 1)

Accumulated net realized loss on sale of investments

Balaneei=: beainnIRCrol Period: L 2.0 e 5 Saor S dut sneirs b s Desrt i SRS
Pricat s iron solan b BT Nas o it s, e 4 e e s e i s o e s o s s, ke e
Cost of securities sold
Nelirgnlizeddassiorticale o jivestentst it A o sddun i d ool bsmd s st it aban o ved
Distribution to unitholders (note %)

Balance — end of period

Unrealized (depreciation) appreciation in value of investments
Balance — beginning of period
(Depreciation) appreciation in value of investments during the peried . ......................c. i,

Balance — end of pericd

(Accumulated) undistributed net investment (loss) income
Balance — beginning of period
Net investment income for the period ... ... ... ..o e,
Distribution to unitholders (note 9)

Balance — end of period

1994

(97,024)

134,093,395
136,773,734
(2,680,339)

_ [2,067,188)

1993

9,591,188
9,688,212
(97,024)

(4844551) __ (97.024)

1,671,289

_ (8,169,204) 1,671,289
__6497915) 1,671,289
176,786 o
1,184,872 176786
_ (2086447)  —
(724,789) 176,786

Statements of Changes in Net Assets

For the periods ended June 30, 1994 and 1993 (note 1)

From investment transactions

Income distributions to unitholders
Capital gains distributions to unitholders
(Decrease) increase derived from investment fransachions . ... ... ...t

From capital unit fransactions

Net proceeds from Fund units issued (29,763,718 units; 1993 — 7,079,158 unifs) ............cooiiinnt.n.
Payment for Funds units redeemed (8,280,435 units; 1993 — 2,083,508 unifs) . ... ..ovvvvveeeiriianeennnn.
Reinvested distributions (478,906 units; 1993 — il unifs) . ... ...t
Increase derived from capital unit transactions
Increase in net assets

Net assets
Beginning O peROGSEa=m al  ad il S8 ans s BT e B L L e B S i B
Endrof period BEmass dbi Wi B s DO TT N B EE ine e cle fe m im mtm B

1,184,872
(2,680,339)
(8,169,204)
(9,664,671)
(2,086,447)
(2,067,188)

“113,818,304)

261,196,718
(71,063,280)
4,151,410
194,284,848
180,466,542

41,557,836
222,024,378

176,786
(97,024)
1,671,289

1,751,051

56,627,065
(16,820,280
39,806,785
41,557,836

Statements of Changes in Investments

For the periods ended June 30, 1994 and 1993 (note 1)

Costof Investmbiils alBEgIINING O POAO. |, ;... cotsidin e rimiae ats oadasian s w s ses ool 3 botwie d 2 vie s
Add:

Eoskiol sharedpure icsed BAIREE o 4L Bl o bl DLl cvnsancnasinn va ven et gl ina s et g o e 1 %
Costs of bonds, short term investments, indexed securities and bank debts purchased ........................
Deduct:

(T e e e vyt o MR ot s . AN € S (PRSPPI RO o SRR 10 SO i it b
Cost of bonds, short term invesiments, indexed securities and bank debts sold . ....... ... ... ... ... ...
Cost of investments atend of period ... ......... ... .. .
All amounts stated in US dollars

The accompanying notes are an infegral part of the financial statements
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1994 1993
$ $

37,159,881 -
121,046,840 25,558,525
135046842 21,289,568
256,093,682 46,848,093
50,089,684 4,450,453
86,684,050 5,237,759
136,773,734 9,688,212
15647965 39,88




Emerging Markets Bond Fund

Fund Talk: The Manager’s Overview

Rob Citrone

Portfolio Manager of
Fidelity Emerging Markets
Bond Fund

Q. Since this is a new fund for Canadian investors, can you
tell us about its objectives?

A. The Fund's goals are to provide investors with long-term capital
growth while achieving high income by investing in emerging econ-
omies’ fixed-income instruments. I take a global view of all emerg-
ing markets, though I've initially concentrated on Latin America
because of the favorable returns there. But I will invest in Eastern
Europe and the Far East.

Q. What's the best debt market for emerging markets right
now?

A. 1think the best risk return is in Argentina. In the short term
the upside in Brazil is very strong. And I think Mexico also has a
very good risk return from here. I like Ecuador very much. There
will be bonds available there in October. That's when the loans’
restructuring will take place. I've been encouraged by what's hap-
pening in Poland and the Philippines. So, we'll start looking at
more local current opportunities in some of the Asian markets and
take advantage of them soon.

Q. Is there a reason why you haven't invested much in Asia?

A. Well, on a relative scale, | think the return potential in Latin
America is much larger. The other thing is that markets in Asia
have been fairly closed to foreign investors. They're just gradually
beginning to open up so it will make more sense once we get better
liquidity in these markets.

Q. How do the investments in the Fund perform when it comes
to US interest rate moves and movements in the US dollar?

A. Ifthe US bond market is having trouble, it tends to have an
impact on the emerging markets because emerging markets, in a
lot of cases, are dollar-based economies. That has a significant
impact on the economy. Everything that happens to the US market
gets magnified in many emerging markets.

Q. Let's talk about the Fund's investments. You've recently re-
duced your cash positions significantly to about 16% on June
30, 1994. When did you decide the market was right to be-

come more fully invested?
A. Attheend of April.

29

Q. Why?

A. [ think my decision was based on a couple of things. One, there
was a bit more stability in the global bond markets around the
world. And secondly, there were just very cheap valuations on the
emerging markets side. So I felt like things were overdone.

Q. This year holds some significant political events in Latin
America, where you have invested most of the Fund. How do
these events influence the way you invest the Fund?

A. There have always been questions related to politics there. But
[ think people will be less surprised and their concerns will be re-
duced significantly. The risk premium that some of these countries
have to pay as a result of fragmented political systems in the past
will decline over time as they get more established, democratic
institutions in place. I think that's important.

Q. How are you approaching the Brazilian election?

A. I'mfeeling more positive about the likelihood of stability in the
economy for a long period of time. The last couple of polls have
shown (pro-business candidate ) Cardoso coming equal with (so-
cialist candidate) Lula. Cardoso is gaining significantly in the polls,
giving the market a positive momentum right now. I have a very
liquid position in Brazil and if things are heading the other direc-
tion [ will reduce the position pretty quickly. The Fund is invested
in liquid instruments that are traded quite frequently everyday.

Q. What should investors be watching for in the next six to 12
months in emerging markets?

A. [ think they have to focus on the elections in Latin America —
Mexico, Brazil and Argentina early next year. [ think they've got to
watch the progress in Russia. I think they want to continue to see
the Brady plans get implemented and bonds to come out of these
programs. We're looking for Brady programs out of Ecuador, Bul-
garia, Poland. They've already been agreed to and the bonds should
be in the market soon. And then hopefully Panama and Peru will
follow with deals pretty quickly thereafter.

0 Fund Facts

Goal: The Fund seeks high income and long-
term capital growth primarily by investing in
debt securities of developing economies.

Start date: February 1, 1994
Size: as at June 30, 1994, $48.9 million

Manager: Robert Citrone
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Emerging Markets Bond Fund .
Statement of Investment Porifolio
As at June 30, 1994

Bonds — 60.53%

Principal
Amgunl[o] Cost Mutke; Value
Argentina - 23.08%
Acindar Industrial 11.00%, 11/12/98 (b) . oo oo vv et usD 1,000,000 1,335,570 1,291,972
Alpargatas ST By ey 800 S n e A oy Ae R CRRE T SR SUI  Liolits SN (S usD 930,000 1,201,918 1,169,407
Argentina Republic:
e Bl B = Tas I Lo 07 o 0 1 o O o S AT S e o ARS 1,718,118 1,815,320 1,282,098
BocaniSer: || Peso 38R 09 2010ZHB) . v . o s ety e e e e e e d e b ARS 142,038 136,417 85,865
BaconiSanlFUSBE R0/ 0% b) o onain i ia T ale S s USD 1,324,250 1,148,634 1,103,759
Brady Par A 25RO/ Sy A B s a2 i e T S e s e e UsD 3,250,000 2,525,636 2,217,338
Bridas Sapic EurosllsZOBa02 A2 f07 = 1oc Lo 2 20 n e vy b e e siate s e i UsD 1,000,000 1,422,973 1,340,334
Province of Chace T BB % 00 1007 = e i i o L R s e e usb 2,000,000 2,798,605 2,791,212
12,385,073 11,281,985
Brazil - 6.90%
Federal Republic of Brazil:
B:00%;. 04 L1 Y TAn e dhedle g o’ h ol L T ek s R g s e Usb 2,500,000 1,513,459 1,394,742
Eura 5. 255 O Sl B T e e o e T e UsD 1,000,000 816,209 663,258
TN e e e S g L e R T e e e L usD 247,500 258,214 237,685
State of Minas Gerdis Euro 7.88%, 02710/ 00 .o vt et uUsD 1,000,000 1,239,865 1,074,340
3,828,447 3,370,025
Guatemala - 2.88%
Associacion Nacional Del Cafe 11.00%, 08/31/98 . ..ottt e e uUsb 1,000,000 1,431,067 1,405,969
1,431,067 1,405,969
India - 0.15%
Nippon Denro lspatlidiGony:300%, Q4701701 oot vwsinmios ssnamenn calmdinias o usp 65,000 87,933 73,649
87,933 73,649
Indonesia — 2.74%
Indorayon Utama BT 9. 1:3%, 10/ 1 500055 - s - 54 him snisiar s 3 Emaim st o s S0 wrsrae stisinets 45 10 usb 850,000 1,067,830 1,010,087
Semen Cibinong Euro 9.00%, 12/15/98 ... .\ iiiiii it usD 250,000 340,330 326,447
1,408,160 1,336,534
Jordan - 3.31%
Kingdom of Jordan:
Disc:FRN. Euro 0.00%; “12/23 423 bty i i il U L o vheehosiin S v bie usb 500,000 530,437 473,262
Par;Eurod 005 12423/23 (Blrmefiars sut . Lociew,s Sl et ot s o0 P usb 1,000,000 835,711 649,440
Intarest Arrears Elro D 00% AT 2122205 (Dl ehiits Sard vttt e s i g St s ey e b e Tty s usD 500,000 533,826 493,989
1,899,974 1,616,691
Mexico - 3.85%
Empoques:PonddibsonSAT8IZ5% 12406/96 0 L TuiE b v s bl L IS UsD 250,000 335,286 340,265
Empresas ICA Sociedad Controladora SA de CV 5.00%, 03/15/04 ...............cooveenn.. UsD 1,000,000 1,352,082 1,257,427
Mexican Government Brady Disc FRN Ser C 0.00%, 12/31/19(b) ...t usb 250,000 312,249 283,267
1,999,617 1,880,959
Nigeria - 5.81%
Central Bank of Nigeria Promissory Note 4.44%, 01/05/10(b) .............oooiiiiiiiiii. usb 7,500,000 2,999,929 2,838,667
2,999,929 2,838,627_'
Philippines - 5.33%
Reptblic oFPhilippinesisi2s% -T2 OTATT. o v urpvisnns sholebs v orais o B8 o s, usb 1,000,000 911,008 863,618
SubiciEower Comp:9:50%, 1 2/28008% . - L LRI, LT s B saaani i BT uUsD 1,400,000 1,961,166 1,741,053

2,872,174 2,604,671

Trinidad & Tobago - 2.69%
Republic of Trinigad & TobagGiEursi 7R 11 /03700 .. .. i sievites v o sn sdeinpaiins o s o usDb 1,000,000 1,390,755 1,312,699

1,390,755 1,312,699

United States - 3.79%

GenaralEediric:Capital Corp. ) 6:65%:,10/29/981(B) ..o vee o osiviton v v iovian ovninin s weernas s usb 1,500,000 1,965,889 1,852,460
1,965,889 1,852,460

TR e TRl ) BT I R P UGS NS S S IR < S 32,269,018 29,574,309

The accompanying notes are an infegral part of the financiol statements.
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Purchased Bank Debts — 18.77%

Principal
Amount{a) Cost Market Value
$ $ $
Ecuador - 8.26%
Republic of Ecuador:
Loan Participation thru Kidder Peabody Emerging Markets Inc 0.00%, 08/15/06 ............ usD 3,000,000 2,134,918 2,155,589
Loan Participation under 1983 and 1984 Extension and Refinancing Agreements
(030 0y ST TR or Bt . o ol - S R R R e S R S e SR UsD 1,500,000 924,830 860,163
Loan Parficipation under 1985 Mulfi-Year Refinancing Agreement 0.00%, 08/15/06 .......... JPY 100,000,000 488,262 476,248
New Money Bonds 0.00%, L L L e P S, (e UsD 1,000,000 614,641 545,806
4,162,651 4,037,806
Panama - 1.40%
Republic of Panama Loan Participation 0.00%, 08/15/06 ...............coooviiiiiaen... USD 1,000,000 640,555 683,985
640,555 683,985
Poland - 8.29%
Polish People’s Republic:
Loans under 1988 Restructuring Agreement 0.00%, 10/20/02 (b) ...............ooountin usb 3,500,000 1,973,730 1,837,778
Loans under 1988 Restructuring Agreement 0.00%, 11/20/02(b) ..........oovvviiiiinn... Usb 2,500,000 1,329,053 1,312,699
Past Dde Interest 0000 A0 0 2 s L L B il vt cevmennesnss usD 1,023,528 576,891 537,434
Pact Due Interest Q00N BIT /MO Tl o0 58 o o e e s s UsD 699,545 371,893 367,317
4,251,567 4,055,228
Russia - 0.82%
International Bank for Economic Cooperation (Russia) Loan Participation 0.00%, 02/08/04 .. ... usD 1,000,000 442,873 400,719
442 873 400,719
Tolol Purchosad BonkeDelii s m e e o e b e s a7y mlt mamsr ol o A e, AT s e 9,497,646 9,177,738

Equities — 5.29%

Number of
Shares
Argentina - 1.00%
Banco de Galicia Y Buenos Aires SA Sponsored ADR ‘New’ CIB ...................oooiin..n. 6,500 345,319 243,627
Banao'Erances Del RiciPlata Reglirs g S8t ol e il e i L L S L L 23,500 341,259 243,439
686578 487,066
Brazil - 4.29%
Compania Siderurgico Nocional QN Al Br o R R A PR L e s BT 18,000,000 703,755 642,137
Telecomunicacoes Brasileiras PN PRd Regd . ......... it e 28,000,000 1,367,590 1,456,113
2,071,345 2,098,250
TotaliEquilies ;oo 0B 80 i L0 ik st Sl PaBARG B L LghEl L U L L e e 2,757,923 2,585,316

Forward Foreign Currency Contracts — (2.21)%

Principal
Amount{a)
$
United States - (2.21)%

US dollarsiQ2 /17 /95 5 7 iy BeireiBess e . oo G0 0 SR R T i B e s (8,859,358) 0 (392,253)
US dollars: 025 87/053 i iR BIGE sl o SRR st e B T (7,426,110) 0 (387,461)
US dollars 02/28/95 ............ s R R B R R L TN e P, R T (3,697,951) 0 (175,992)
US dollars 06/087955 % ammeisimihaaidbodd. 5 c o g0 omg Mloul Rl T medb bl o (7,191,658) 0 (125,901)
0 (1,081,607)
TOTAL INVESTMENT PORTEOLIO =82 38% " o v, . o biion oy oy i D i o 0 0 ekl e s 44,524,587 40,255,756
OTHER ASSETS LESS LABRITIES — 1 7.:62% 7. 1% . . i guasi Ui vn e asiil b o i e 8,610,159
TOTALNET ASSETS —100:00°555 . T .- 20 5/ f0en U8 e e Sl lngiet s - S8 8 s il S e 48,865,915
NETASSETVALUERPER UNIT & .00 50 2 Bl e st iud Paaesn MUEsaid it e |0 G e A el i $8.68

The accompanying noles are an integral part of the financial statements.
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Emerging Markets Bond Fund

Statement of Investment Porifolio - continued

As at June 30, 1994

Legend

(@) Principal amount is stated in Canadian dollars unless otherwise noted.

(b) The coupon rate shown on floating or adjustable rate securities represents the rate at period end.

Currency Type Abbreviations

ARS - Argentine peso
JPY - Japanese yen
USD - US dollar

The accompanying notes are an infegral part of the financial statements.
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Emerging Markets Bond Fund
Financial Statements

Statement of Net Assets

As at June 30, 1994 and 1993 (note 1)

S
Assets
Investments af market value (Cost $44,524,587) .. . ... iieein et i e e e e e 40,255,756
Cash and foreign curreneies s e i mmis 1L 10, L e e g e e s e e R e o RN R 58 T 11,480,795
Do from hrokers o i o RSO it B, M T L i e G et 5 T Th e A a5 BEektns wielh e s RS Son A 1 3,593,714
Raceiviableon sale of Unts i meerm et fue s toy o SEles 0L LA e e A0 S SRR et 173,355
Income receivable b o R A L L B e e L Ml e e s s Sl e e s 2 TR e e e 706,133
Tolal assats . .0 o N b o\ e e s v wou bl To o s e 5 e, ot e cnrass 6 g B m A e 56,209,753
Liabilities
Dueto brokers: .. .24 i rtale e BRSSO R 6,967,215
Payable on redemption of URIFS . . .. ..ot 376,623
Tokdibakiliies: " - - b PIEHEC e SRR €2 B, St Re s AT e i s A e T e e e A L it 7,343,838
P T i e T PO BTN AL DRI M, I o e s WS ST - gt el 48,865,215
Unitholders’ Equity SR
Represented by
Capital
Authorized — Unlimited number of units of no par value redeemable at the option of the unitholders ...........................
Issued and outstanding — (5,628,616 UNITS) . ... .. .uuuuninaninnbn s e e e 56,083,058
[ e S M e e B e e e X A et G0 RS 289,214
Accumuloted et realizaddoss onisale OFINVeSMBONS . o 1.5 T L e o L B e i i s w sl e ¥ = A e Al e S s 1Y (3,237,526)
Unredlized depreciation in value of invesiments ........... e iep g Sl Sttt Rl | TR s o e e i (4,268,831)
48,865,915
Net assel volue perunit {nobe 97 . oo e e e s e b e Fhe e S b s S v s L e e s $8.68

Statement of Income

For the period ended June 30, 1994 (note 1)

$
Investment Income
b1 e B S le U < T O o ) A o e RPN LN et T P W et e, i B 5 s M T L e XS 154,012
R o o e R R ot e iata i 2 AR vt abwie BEars o agle s Tai foid Sie Mt ange ot T b R L L 1,414,104
TG
Expenses (note 5)
T (e ) R SRS S ORI NS, PSRN S e R R 361,049
e T o oy e SR SRR ot~ v -4 S PO NPE A [SE I D e A= g -l Mo S e TN 105,480
T ea o T VTR R S o AR SR A 1 11, SR A e O P o s e 6 i i Dol S 19,566
SRR R MR S R M S e 2,0 e B PR IR S RN £ S S e . 5,676
AU Eaa = o e o A § e mi e e o R o PR BT A e T e 0 S o et A T S ) 7,226
Legalicod blingimes o TR R 0, L e R BRIk T Gy hihe . a e et e e D g 27,649
L e o R - I s ek 526,646
Net investient income fordheigertod ..., 5.7 0o D ene b SRR B ST T s ateied T s BT s e 1,041,470
Net investment income per unit (based on the average number of units outstanding during the period) .......... ... o A POT 9
R R R T R R e e
Approved on behalf of the Fund Manager John H. Simpson Kurt A. Lange
Direcior of Fund Manager Director of Fund Manager

The accompanying notes are an integral part of the financial statements.
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Statement of Deficit

For the period ended June 30, 1994 (note 1)

Accumulated net realized loss on sale of investments

BRI SRR DN DBNIOC ./ .. ot .. 25 b B S e et e e bt T 2R E e e
Proceeds from sale of securifies . . ...........oooiiiur % YR o P RIS ST S . T O
ST RS S RIEE Hoy T e S S - S S oF P

Unrealized depreciation in value of investments
L N L i e s B e R e S SRR W SRS . YNNI 3 LT e

Boldnce™—seelSlirmdon): .5 Sieal nt o h W R A L R L e RN s

Undistributed net investment income
Balance ~baginmiagiol padod@X o=l S T i e e s b i s e
Not iinsimentincOme.Ior e PEAG S 2 S8 U0, | o000 T it b e R e e, LSRR

Distribution to unitholders (note @) ........................ s e s e e e L s Lo AU S Wl
Polnivee.— chd'of pemoth e e St L BT GER. 1 e R R et e b o SEEV QY e

38,135,489
__ 41373015
_(3,237,52¢)

(4,268,831)
__[4,2¢8,831)

1,041,470

Statement of Changes in Net Assets

For the period ended June 30, 1994 [note 1)

From investment transactions

From capital unit transactions

Net proceeds from Fund units issued (6,640,284 UNits) . ... .......oooemm e
Payment for Funds units redeemed (1,098,012 Units) .. .. ...\ oottt e e
Reinvestaddishribifions (S6;38AMRREE . Jevthy . D =il e
Increase derived from capital unit fransactions ..............oiiiiiiii
Incroase winel assels: T SoE . ot el Pl R e e s e T W T

Net assets

LT R SO S e S N VTSR S o N N
End of period

1,041,470
(3,237,526)

_(4,268,831)

(6,464,887)
(752,256)

— (7,217,143)

65,077,366
(9,746,104)
751,796

56,083,058
48,865,915

Statement of Changes in Investments

For the period ended June 30, 1994 (note 1)

Chstcolinvesimbnts:of beginningof persod *_ ... . .50 ol Bt o S R sin e e b o
Add:

SRR T el e Ry TR R i T T e R T e
ST R e S o e 1 S, e S ol S O A AR S T A A

Deduct:

s b e s L L U e .- sy ) £ O DL, - TO

The accompanying nofes are an integral part of the financial statements.
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8,796,685
77,100917
85,897,602

6,038,764
35,334,251

41373015
44,524,587




European Growth Fund

Fund Talk: The Manager’s Overview

Sally Walden

Portfolio Manager of
Fidelity European Growth
Fund

Q. How did the Fund do?

A. The Fund returned 22.68% for the year ending June 30, 1994.
That was slightly lower than the benchmark Financial Times-All-
share World Europe Index which returned 24.17% for the period.
I think it's worth noting that the Fund beat the index during the
first six months of 1994, returning 2.51%. The index returned
only 0.91% in that time.

Q. The past six months were almost the opposite of the last
half of 1993 when the markets rallied. What is your strategy
for a 12-month period where the market appears to have two
very different personalities?

A. 1do think that you don't expect massively strong markets to
last forever. Some setback in the market was to be expected af-
ter the amazing strengths we had from the fall of 1992 until the
end of 1993. But the fact that European markets were among the
worst hit did surprise me. I would have expected them to be
weak, but not underperforming the rest of the world.

Q. Why do you think they were so weak?

A. 1 think it had to do with the tidal wave of initial public offer-
ings (IPOs) and privatizations in the European market. The to-
tal value of IPOs and privatizations in 1992 was US$2.0 billion,
and in 1993, US$8.0 billion. But unbelievably, in the first half of
1994, it’s already at US$13.7 billion. We aren’t talking about a
marginal change. I think that the real reason why the European
markets were badly hit was because of that enormous boost in
supply. This issue was superimposed on already difficult global
markets and an unfavorable bond market.

Q. What was your strategy during the correction in European
markets?

A. [didn't feel worried about it. [ didn’t think these markets
were going to fall another 30%. No, it seemed to me the rational
way of looking at it was as a buying opportunity. I did feel pretty
confident on the direction of the markets, it was just a question
of what was going to turn them, Recently the European markets
have really picked up.

Q. So do you think they’ve hit bottom?

A. My guess would be that they have. They look as if they are
behaving in a much more rational way, rather than a lemming-
like feeling of running from destruction.

Q. When did you begin to see the declines as buying
opportunities?

A. 1suppose I felt that some sort of correction made sense.
What has been good is the new issue activity dried up after mid-
June. You just needed some stability on that side. And now, cor-
porate profit numbers coming out are really good, and people are
starting to take notice.

Q. What is your attitude now?

A. [ get the impression that people are taking a bit more inferest
in the strong corporate earnings, which I think is more healthy and
more rational. I'm pretty comfortable about the market. I think
valuations in Europe look quite reasonable in a lot of markets.

Q. What would you say to an investor who saw the big run-
up in the last six months of 1993, and bought your fund at the
beginning of 1994, just before the correction?

A. Market timing is one of the hardest things to do. But I would
say to them not to be discouraged. The worst thing you could do
is throw in the towel at the very minute when things are about to
turn. We believe there is a good phase ahead again in European
markets within the next year.

Q. Why do you say that?

A. 1think there’s a momentum developing behind strong corpo-
rate earnings. I think what is happening in Europe is that share
prices have collapsed in many markets. Throughout that period,
earnings have risen pretty significantly. I think this gives us op-
portunities to seriously consider investing more money into Eu-
rope. The time to buy markets is not after they have risen 20%,
but after they have been through a tough time, provided you
think the medium term case for the market is intact. [ think
that's true for Europe.

0 Fund Facts

Goal: The Fund is designed fo provide longterm
capital growth by investing in European companies.

Start date: May 29, 1992
Size: as at June 30, 1994, $624.6 million

Manager: Sally Walden
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European Growth Fund
Statement of Investment Portfolio
As at June 30, 1994

Equities — 93.60%

Number of Cost Market Valve
Shares S S
Belgium - 4.93%
AckarmonS B NRHBaron SA oo i, s St A e R e g Ae 11,030 1,248,414 1,954,536
Al hing 2 R B R o e e b 9,066 5,110,148 6,942,421
Colptipl:SA T al dnte. T8 SRR ol s T S Dol e pdhs 2 Lo L o i SR 10,200 2,388,569 3,085,587
GRINNCEBMGIBUID SATGIB 2 i e Bt s e i e s 94,720 4,822,115 5,530,907
Generdle de BanaBafSA=d 1l €% 0 il g o) e | L e e R 14,060 4,522,483 4,804,951
ImmobiebeleBalgidar. v 2 B Seria b L R I ey e i 20,095 2,568,742 2,581,629
Quick ResIOUrORISIRANEE 5385 5 i st s v s sy B lad L R 1 S g B g 52,508 3,981,983 5,017,788
UCB (Unione Chemis Belgique) Group ...............u'ieeire o 875 714,425 881,393
25,356,879 30,799,212
Denmark - 1.82%
Kobenhaven: Lisfiawe AS Regd =), #5 . 0a on  m e el i T g 58,089 3,569,958 3,827,136
Telo Denmark SRR, .0 ot e s R . A L L e o s R 58,315 3,841,323 4,048,309
Unidanmark ASIEKS G St ki s o gia Bimabh o Agre, oS0 EEEEET L s VA 69,600 3,413,475 3,462,226
10,824,756 11,337,671

Finland - 5.53%
Americn GroupUd GUA .. . i U e sieers e sttt o e e 91,675 3,011,695 2,962,266
Kane Corp (Br i, = e L e L e, . P E 7,850 973,038 1,125,080
POKITAR. s oo DD i s SE e G IR o K T T R el i 158,800 11,058,119 17,835,256
el ol K T NIe el At o SR G e T R R 31,000 826,335 3,514,006
Eifokimpy. QY- e 0 v BeRE s st b T B 0 R D s 135,600 2,666,411 3,045,920
ROpol Y . .. .65 8 et b S ST S0 B g 0 T T e 124,300 2,423,766 2,963,764
Tistotahaasi@Y e b,y BVTREE. T e e e I T s e by e 65,000 906,876 1,355,048
Werner: Soderstwomi Gl B0, Sh g 55 i el AL patd el o T T R 20,600 2,146,566 1,717,784

24,012,806 34,519,124

France - 11.13%

AssurancesiGenarles Rend v .. et g D 8y B T S T 36,975 5,633,324 4,417,383
T B s B T i Sl S I P g . - Y 18,039 5,073,556 5,392,341
BNP (Banque National de Paris) CIORD ... ..o 105,627 - 7,790,457 7,614,140
ESF [Thomson) | s Rt X Bl He s Sl BT B e e e S e 60,400 2,728,267 2,357,416
e L I e 16,900 2,045,840 3,208,211
Eiffige SA el A0 0 o RIS IR o Lol Tor, el RIS TR L e md 7.810 1,733,384 2,538,230
Elf Aquifaing: Heh I i sl Illas g S S0l T TRt TR B e s 35,960 3,411,714 3,455,102
Eurafrance [Socigtel™e: | - S lie Sns ety sl o 1 malele LT B e e e 6,877 2,826,569 3,399,509
Filipacchi Medias SA G e e ety Lo S ST R R R T S R I 12,300 2,162,806 2,683,659
Fonciere Financiere Bk Park SA- s de fuels Sl 1) bl munl B B ol 1 M e e e 41,800 2,049,376 2,867,217
Fruchvie SA, 4 SedeVeie T L e s RN ot da ol Ucad ety e b S oqeaias B o0 R 105 8,263 17,408
Grileries LofayeliSAr = SR S ibelisee DUt Ao o et g R 20 8,580 10,565
Omnium: GeslionEingncement SA IR Sl it S i SL il G et R T 9,136 1,394,200 1,528,525
Publicis SA Fgabhai sagie - o B LSS R M e el B B R R ) 16,572 1,606,058 1,979,848
Renallt SATPCT Gesteefad Sl b i pers ey’ L el Azt g L SRl e 8,700 4,385,635 4,978,916
Salomon: SASCIRRERTe:- = Bl ety o Dl IR WA S e e T e T e ) S 4,610 2,007,990 2217019
o et I > S AU e N ey ¥ RO VI N IR S SR S . 82,960 2,838,685 2,561,790
Societe des Immeubles ... .. e B O W e SV e LT A, B A 35,360 4,299,281 4,394,492
TAHNGBE QA mat Emnas ot b e e e o i enme S e loie o e SR AR e 3,000 1,737,447 1,898,350
Tobal S G s T s e i e ot bare w taains o a e b e et o i 31,620 2,149,188 2,509,880
TPVAL Arelyler VN 1S L o R A A £ T B N el DS I - S e U SR b ) 46,100 5,407,747 5,262,504
DS A TRE L Il o N LS Sk e i e s s 00 45 s g 52,087  3.910,257  4.271.588
65,208,624 69,564,093
Germany - 9.86%
AverAlg HondalsiNarbrauchsine o A o 0 8 s s e e e e Y 5,100 3,391,357 2,567,931
BV (Bayer Notoran WamkPAG: b . o b T e i s 8 et et e b s s e 6,872 4,495,737 4,653,321
TGl o e T (N S e Y RN T Y A o T R SRR 9,575 2,271,391 2,863,606
Baywa AG Regd ........................................................................... 3,289 839,554 1.259.179
Botsi (Huno) AP Non g 2, &= s e, C Gl i A, 4,050 2,730,826 2,865,483
DT o s e T T SR e it A Vel e L N N A S 8,850 4,634,612 5,078,436
(HEhe A L Pl A LT E e LA Yt e B e e TS N e TR AT 15,800 5,526,893 7,448,042
Holsten BroparopiiGel, # s il ol 0 Ui bl R e S e s S d e et 6,400 2,150,999 2,778,019
Moehal Walther AG B Mon Wig & sis sy . o i i 5 B e veesie e ieeee e fees e s 4,962 2,157,558 2,836,175
Munich Reinsurahce Regd . s L Lt o T e st aia e e a3 R el 2,199 5,388,265 5,469,342
D (8 iV o ] A 8L T A B 4 Vo Rl B SR S SR S A R 244 0 46,178
CitoRelcheliPAG At el S i E0k 8l U i e B e L S T 11,940 3,738,988 3,555,361
i T N e B e o N T e Q37 437,317 614,146

The accompanying nofes are an integral part of the financial statements.
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Equities - continued

Germany - continued

Porschi AG Plo INON VG ¢ 7 S B BB s BUE v s v siwn w noaa Sl fio 2 me 4imes 8 418 Kai s 818 410 v 4 60 mw s malis
N N TR o P O ot e G S R ORE PP PRT PO RPRPRRRY e
Veba Vereinigte Elekirizetaets & Bergwerks AG ORD ...........ouueuiiiaiiiiiii e

Italy - 4.87%

Bona Shipholdings Lid /0.4 . v ddhad St L inmahin Vissins sa b et it e e s
BlisomiSna .- Dot e R B g ol e e e i s simsmimins Wgodnio sepy s i A AR
Fila Holdings Spa ADR . ......ovivnnniiiiinnnnins (s O SRR s S -
IridustriedNatuzzt SparADR. 25 e S0 o f e iate s i S v sa s g s s s ey e S g T
Institote Mobiliare I Iam o s 2 e T el o B B Tl i b olms alnic wn dmims a4 ot a6 g oA
Luxoffica Group S0 Sponsored ADR . . .. ... vt oesssinsishatin s iaimnean e saneians s ns s
SAl (Sta Assicur Industriale) Non Conv PRI RISP ...,
T R e T O s e

Netherlands - 4.22%

S LS T AN S WL o i o S A 0 L T PRI PN ) PP .
inismictional. Nedetlonden GroBpIBVAL #7.  fui i ibes s tha e s s o si dinn e awoninnih vo s s aadi
OPG Apothekers COOPEIGHE © .. .. ... v enreeresstaiaiehneteeeianirteeeeiisinnsiaannias
e T e i s e S e T
UnilRa e e T R G Ao AT ool S RN L i e e T st e vl e B
Ve Mlad Litobvers (VNUY o ol & st Ue Tl Bl 0 1 e s dagn e devadi v on R e
WoraldRave NV s s +83t v s o L, SRS B ator s obs L St s n v o oalsiaasTe me letn s 0 o el Y

Norway - 1.75%

BergeserrGroup AS CIBNON WIg . .- st s s on vt e e la v s vnna g diinam st e ese s b e
BergeseniGroup ASIGIA =7, i le i s i st s Sei An s s 0 sl ng RS dhiseane s 1 ezl o
HORRBIBEBOrVICOS - . i . o s Bt ncope P oy sin g Wnis nls 10,0 o0 o oy o050 173 miFibog mghiAh oo i s % 0 & M B e
SmadvigFankshig ld ~..1 0 oo e P e ar i e a R e B e i s e sl e
Unitor AS ........ R E TR e e R M e b e st R e s
Vel A o L bt i e s e T e 8 SRR e Seat i g et T B St Raa et

Portugal - 1.03%
BorcaEspirsanioidanfoilRene ks i oL Sa s ih SRR A ST T e i e e b it e
o T R TR M g« NN SR AT el i (e S TR I P et S 3

Spain - 4.66%

AgtlaTEIISAR e bl s tg ol Rdiadaiiis s vt vniviy v s BERCEL i e s e e St e
Bavico Paption E¥pantliSA Regd 208000 o an i sl e e vt e e s e aw s ews st S
Carpofacion Finonclerd Alba .0 Tobisls s vnt cande oo galablion saintii B2 7ed e s 4 g0 o ascimosdn s wne s wod
Corporacion Mapfre Infernational Reas Regd . .........cooiiiiiiiiiiiiiiiiiiiiiiiei i
Corporacion Mapfre International Reas Rts 07/12/94 ........... R e S8 BRI e o e
Enipresér Nacional de Eleciricidad SAGINU L .. on i v il v i e s i v s
FOESA (Fomentode Obras Y ConstrUCEIones) . . ... s 315 s o vy ok S v s REa I 2 51a 4 alo'siainioin aioin o va vinas oin
ars [yl ey i s W e N 8 = 3 COME SRR 075 L (- s SRS O R,
RepsollSler, .0 00t 35 il v ik R N ORI L I T SR R R

Sweden - 6.07%

AroABSEe e il L e e s e e P 0 SR D s e it el Sl g
Aty ABGEA I am etk - S S R e e St S s e
AveskaSRerEIASRBS = on ro. ) R L e st Stk R R i e e g i el
Avesta SHelfeldrAB New s s BEB e 2 T o T S s e S g s e e iRt et
Bergman &BevingiAB ‘Frea’ G| Bia¥ iGat it Sveia e sve e iyl Do s et el Ui s s
CalenarABICIIASEE 20%, & Z e E o S e ot e e e ey e AT 8 R e
T e ek SRR TR i A M PR, S e P P G S RN T
e T I s T by . e R e e i PRGSO 5
e 36 T o1 1T - A SR T 1y S e e T 0 S e e B R S e
Securitdssbren’ Bl por. e RN S L e R e e ke B
Skandia Foorsaekrings AB Freel Bar v 50Tt d o, e AT TR, als la s R TS
Skanclia EoersaakangsABY. 2 & fiti i s e T BT L TR, SO S L S
SkandiaFctakiing Rpfs - (hapqpeni= o | 5 AT e e e e

The accompanying noles are an integral part of the financial statements.
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33,135
84,950
23,220
56,250
25,300
51,630
19,000

56,000
47,900

163,100
26,730

84,550
17,050
58,950
66,370
66,370
60,175
36,570
491,150
113,200

Cost Market Value

$ S
2,482,114 2,707,266
10,581,648 10,809,575
4,854,097 6,028,825
55,681,356 61,580,885
3,541,405 3,899,799
1,498,558 2,213,199
2,737,378 2,975,681
2,004,849 2,704,159
1,122,998 1,200,698
1,975,826 2,819,780
734,706 848,769
11,044,407 13,773,034
24,660,127 30,435,119
4,483,135 5,527,630
4,433,035 5,024,137
491,325 754,947
2,382,021 3,100,325
3,637,394 3,548,816
5,033,513 6,906,382
1,442,767 1,488,466
21,903,190 26,350,703
1,750,618 1,793,908
1,467,110 1,524,901
1,116,039 1,316,182
3,112,401 2,877,097
966,351 1,420,641
1,957,884 2,016,181
10,370,403 10,948,210
3,509,235 4,039,805
1,958,027 2,364,319
5,467,262 6,404,124
1,082,887 1,309,370
2,684,027 2,561,657
3,005,525 3,404,109
4,053,043 3,505,070
Q 6,968
3,368,030 3,740,199
5,533,157 5,298,598
4,210,572 4,754,468
4,025,962 4,492,573
27,963,203 29,073,012
1,194,144 1,577,547
4,423,034 4,612,084
2,629,240 3,333,825
263,926 476,259
2,726,742 2,646,706
1,663,970 1,701,026
2,644,623 1,813,973
1,102,856 1,369,520
5,921,648 5,251,901
287,076 394,504
2,952,563 3,832,566
4,645,480 3,555,224
2,076,394 1,680,943
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European Growth Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Value
Shares S 5
Sweden - continued
T o R T SRR 54,483 1,058,950 1,057,599
Pr ot A S 38,400 4,299,906 4,624,261
37,890,552 37,927,938
Switzerland - 9.87%
AT e e e N R SRy o P e o S T 9,385 6,233,025 7,164,122
e T e R S S - 5,183 4,389,208 6,276,916
BAlGisa oI W 08730/95 | . o i e it s e e esee e s st o s o s or s e s s s 1,950 0 29,168
Bloise HOMIING R ... ... .1 ¥oih frn s owirs o vvmn e 1950 4318312 4817671
IOBUABINIRrAGHORBLAG . . .. 8 L i eas e e e e e e e 1,500 991,851 928,409
IMSEhOE HoldingilGs - .. .. ... i i e i s e st ves st e et et 8,100 5130569 4,695,894
T g T e N o< M e e s 66 1,091,897 1,395,709
Lindt & Spruengli DUEOR/2BY95 ol oty T e e R e b 660 0 8,851
AV S R T e e AL A 3,486 3,433,618 4038352
Qerlikon-Buhrle Holdings Ltd Regd ..ol el L DL adi e B D o S 47,900 6,312,067 6,868,269
REISEBLEIRIUOREAL Py Cort ..o . - 0wt st i s s 50 s gt 0 e oo mee mm e e e e 550 1,196,964 1,1 34:723
T e R R S N 158 4,463,968 6,600,990
Roche Holdings Genussheine . .................oooiiiiiei 890 4,400,635 5,866,619
Suqdoz L PR SR e e . - e P SRR e T 450 315,000 322,158
b s LT T S S 10,900 4,681,775 4,430,163
Swiss RelnsnoinclBORIREgd .. .. .. 00 o e i e BT e e e e i e e e s s e 6,782 4,156,683 3,917,805
SRS ISISUROCE COFR IR Wi 06/ 30195 . 025 i s e Seiiastite s s i St ia dan ambe Bean m e 5,620 0 23,190
Swiss Reinsurance Corp A Wis 10/14/04 . .o i i e 5,620 0 17,392
s g1 T s T e R e S N N SR 4,600 2,795,855 3,084,382
53,911,427 61,620,783
United Kingdom - 27.00%
AU BRIl PEGORD .. ... o S i s st R 267,600 2,103,832 2,239,987
Rl v e R S R I I S 5 fus e S 187,250 2,311,454 2,208,344
Angerstein UndemWiiing PLC . . .o ot i e e e 1,387,600 2,803,455 2,766,914
Angerstein Underwriting PLCWis 8/31/00 ... ... ... oot 176,000 0 138,878
AR T - r L S s i e e 590,600 3,713,594 2,896,950
Ari:) WiaginsAgpleomPLC . .. 805 T e e N N, N T e 480,400 2,109,808 2,735,483
S e e R R S RS A N S A 236,000 328,941 367,413
Associated British Ports ORD ........... RS S R e S e T e e e AT 850,540 3,868,864 4,480,345
o T Vi) S o R O SN S 0 N o 433,600 4,817,574 4,799,283
el iy ORI R R T e o o g R L A 234,000 776,551 1,033,013
British Airport r el e ot e R N I I N ) 220,295 3,868,439 4,214,217
British Telecommunications PLCORD ... ... S e R vy ) 428,500 3,832,780 3,358,365
BU N G o D) . o e . e e T Al 2,343,300 3,047,940 2,873,528
(s M P e R e LI B O rRee Gl S LSRN /O 470,464 2,740,256 3,280,907
Cadbury-Schweppes PLCORD. ...\ i i e s ee e iiae e ¢ e R b e 530,944 5,292,896 4,761,398
EhubbSecirlgRst St eamea By T T 385,500 2,776,094 2,507,518
EoiTe e e T A R VR T S e oD 538,421 3,214,010 3,708,893
DbilaiRoe oMM n o R et s e s e 199,950 2,942,097 3,805,830
Fedactn PR PRE@a ol BBty sy b T 0 S e e 145,500 1,013,007 1,014,683
HileWaba FoolQ@RD MBS st rcs | nus fic o e M 850,700 2,908,113 2,358,520
e T e W e o o DS RN s o S S 325,000 2,456,702 2,356,579
Eanttichep RICWSIca Ite “Sbicls s 7 e e W i e 220,857 2,769,517 2,350,344
L R e o i e S O e e 232,200 3,019,809 2,852,361
Hlove T HamBsBniEranGRD el o, o c L T e r i et 329,100 1,949,548 1,333,525
e T et Y T e G- - LS o2 o e S Sl N S e 2,375,000 5,017,311 4,811,794
o N L s o T S e SR plE S IR e - DY TS L S R e SO ST 1,517,850 4,529,183 4,548,047
IAGTPEG CamEErARIER S a0 L i i ettt e e 2 e et St e o e 506,730 1,309,055 1,026,644
McDonnell Information Systems CHROUPIPLE! =, Sdche = SRR Rs mi Rm ST oM b 257,515 1,351,263 1,180,758
e ReRaUDIINSSEaReIRLC: - (G8 ABE 2 5 S e TR T S v e s e st e 1,620,900 5213,904 4,217,313
Melsam ot PLERBINE SRt It i i R i e e et e 1,217,000 4,333,770 4,412,241
b e e L e et 213,600 2,108,529 2,678,541
Hr i e o S e e e s ot e T O ST 754,600 5,076,696 4,610,640
G AR e Ty e (10, D R R et N S 210,500 3,528,728 4,320,457
Homk O gRisatiONRIENY T i AT [ i i i s coosis s ate s o e e s e 470,120 3,061,522 3,704,614
Reutsrs HoldingstPECA B o v e e i o on e e s et i e 278,800 2,152,940 2,547,788
Rethmons TR rHORO PG IS a8 L o i e s e e ve o s e o et T b 12,009 94,395 92,200
Royal Bank of Scoland Group PLC . ... ..ottt e e e e e e e 570,000 4,736,967 5,135,956
Sczroders EICHCORIY i e e A | s i e Y s 84,100 2,011,530 2,044,658

The accompanying noles are an integral part of the financial statements
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Equities - continued

Number of Cost Market Value
Shares 5 S
United Kingdom - continued
SRR Wawcastle BrewersiBUGH BN 1. 50 ci oo oo s o st Bibaiuatsn s oo ae v A3 gl dein U e Tl 483,862 4,459,718 5,252,414
Scoftish Hydro-Electric PLCORD L.\ ...iiuiiueiiitt ittt ittt ane e 299,400 2,245,651 2,202,879
ConllishiPOWar . . oo S S SR s SRR s S SRR s e Ve AR R R e e 295,100 2,194,954 2,262,496
o Tolavision . ...t kel et (s R T e s S B e i e u e e 528,300 4,876,229 4,056,046
Shell Transport &Trading COREG . . . ...« <wtuenie ettt 184,725 2,441,403 2,676,917
Smith (W H) Group LA i ., Lo i ii it e il s iiih i e vant s e i bR s e b 282,000 2825114 2,724,376
erithKine Beachame®RDAIAIRA IS i S o v e Vol s v vt L s o P s 640,500 4,950,002 5,013,084
Storehouse PIC. Fi 7 2o el Sl e s e Ll Sl S et B vy w ol 588,400 2,331,609 2,716,754
Takares PLG o a2 st G AR o b o o el St 5 s RN e e SR BT 6 e 280,150 5,543,254 4,494,183
Triooo GRS e 8 o2 SN e e ety o o UGN S e e I e 1,197,900 5,372,344 5,709,760
Uliler Falevision ORD: srif il e o e ol B0, et e e £ b wen Eiseaobo o BB L s 0 g 3R 20,000 449,369 1,122,841
United Newspapers PLCORD ... ... it 184,656 2,072,968 2,012,353
Vendome Lux Group ‘Units” . ...oeuumuiieisienrniieenssssiarerieiiesiaseeriniaioniereennane 290,934 2,469,192 2,705,208
Vadalona Gt PLE oo . 20 Ah v ol v s g R s ¢ 1 4w e e s e e e s e s 389,000 3,978,200 4,060,898
T Ll e bl il e W S RO T e | el 7o el I PR e e RS L 1,087,300 2,388,598 2,202,890
Wl Eorroan Group PLC .5 v vuw oo ilonis s dd BB Bl EE S L et oot nanda buunviv b Bbh capos s 838,700 4,032,401 2,580,134
Wolseley (5 ) D et A N e WA . 3 T S i SOl oy e O 0 <AL Ty 177,700 2,203,789 2,775,970
Zeneca Group PLC ORD ... ettt s e e s e s e 275,100 3,896,386 4,265,253
167,922,255 168,609,385
United States - 0.86%
hiematonaliCobletel ne: ..o b i 50 BENEY EiaRRTaIR e VL LT S s e e s et 185,000 6,080,701 5,368,247
6,080,701 5,368,247
TolalBQUINBS . .......cconieicun i da s, Bilin dhinioty s S savipdios s aien s hm v seie s b s b e iy 537,253,541 584,539,206
Bonds — 0.09%
Principal
Amount{a)
$
Belgium - 0.09%
AugioFina Conv:5100%, 12/31/96: -igh.. o4 sl slidee St i o hananne s Vi, BEL 14,008,000 568,938 591,010

568,938 591,010

Forward Foreign Currency Contracts — (0.04)%

Belgium - (0.01)%

BElGROn FONCs Q27 19/94 ... Tovvivernrintin b St mate SR mydls st o0 & zioPh o8 2 # BLSCE S Sk BT (79,524,348) 0 (91,233)
S0 sl 2p)

France - (0.04)%

Frotch SNCSOS/TOI . o2 oo vnnsmsmns o mmmesmen s SRR, L 0. e (29908947) O (177.766)

0 (177769

United States - 0.01%

USidallans OO N0 O . . o i ven s (7,187,006) 0 36,577

= 0 36,577
Tolol Foryimd Foresgn CORBNOY COMIGCH . . . o5 . vitoq i abmnps as ta 508 oobian s i ws sy o e yys Sadliae o s oo 247 0 [232,4211
TOTAL INVESTMENG PORTEOUIO D50 . . 50 os . T o i ot et e i b o s o 537,822,479 584,897,794
OTHER ASSETS LESS IABILITIES —8.35% - ... .. . ikl s feivsnitevi vh i 85w o 1 v w oo 4 3 M o ~ . .39,655985
TOTRL NETRSSETS — O O . . rrte T e v amnmn s e Bt 340 e e in e e 624,553,779
NET ASSETAALIEPER UNNE - & Ao st i L il v sl Sl s $13.09
Legend

{a) Principal amount is stated in Canadian dollars unless otherwise noted.

Currency Type Abbreviations
BEF - Belgian franc

The accompanying notes are an integral part of the financial statements.
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European Growth Fund
Financial Statements

Statements of Net Assets

As at June 30, 1994 and 1993 (note 1)

Assets

Investments at market value (cost $537,822,479; 1993 — $86,626,742) ... v\
e R M ] T S M e P RS UG & 0 S S T
B e e e R s i 0 o R S L

Liabilities
D . LA e TS L DI b AR S
Payable on redemplion of Units . .. .. ...t ii e
Management fee reduction payable . .......... ...
el T e Y S S T O e U S N
e o) T N e R IR Mot SO S I A St oY
Net Assets
Unitholders’ Equity
Represented by
Capital
Authorized — Unlimited number of units of no par value redeemable at the option of the unitholders .. ... ... ...
lssued and outstanding - (47,722,615 units; 1993 — 9,695,265 units)
Aocimtiied notdnvesiment loss . . BE T EBE R L o i i s B e e e s mee
Accumulated net realized gain (loss) on sale of investments . ... .. ...
Unreclized appreciation in value of investments

Netasset valueperunit (nofe 9] . 0 i e e e

1994 1993
S S

584,897,794 92,237,540
41,133,018 14,879,228
439,358 627,725
3,172,666 3,237,993
2,584,333 465,603
632,227,169 111,448,089
5,287,830 7,629,489
2,184,746 146,436
200,814 =

— 220,543
7,673,390 7,996,468
624,553,779 103,451,621
569,576,680 98,805,925
(1,950,598) (161,058)
9,852,382 (804,044)
47,075,315 5,610,798
624,553,779 103,451,621
$1309  $10.67

Statements of Income

For the periods ended June 30, 1994 and 1993 [note 1)

Investment Income
Dividends (net of withholding tax of $1,432,817; 1993 — $385,932)

Interest

Expenses (note 5)
Management fee (note 4)
Administration fees
IR, . e e M e e e S B 5 e T e e e eierecece ge mie
Reports fo unitholders
N e R s o S T e SRS
L DN OSSR T s ol s e s o e 5o o 50 0 s AT b e g o b
o T e T o - O Ll 0
e T e NP I ST AR )

Net investment loss per unit (based on the average number of units outstanding during the period) .............

1994 1993
$ $

8,900,519 1,166,293
1,532,152 157,855

_ 10432671 1,324,148
9,280,243 985,155
1,807,821 219,328
534,217 137,335
218,435 61,552
16,194 8,538
136,785 30,635
11,993,695 1,442,543
(1,561,024)  (118,395)

$(0.05) $(0.02)

Kurt A. Lange

Director of Fund Manager

John H. Simpson

Director of Fund Manager

Approved on behalf of the Fund Manager

The accompanying noles are an infegral part of the financial statements
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Statements of Surplus

For the periods ended June 30, 1994 and 1993 (nofe 1) 1994 19593

S
Accumulated net realized gain (loss) on sale of investments
Balance — beginning of Period . .........ii it (804,044) —
Proceads from. sale of SACUTHE S b bt Sk oo i hlf b s o T Poa I ihe + v v i n wwnnsssaemn wr s So ikl 104,885,206 14,059,326
CastioF sacurities sold i i e e . L i ant R S G e e v e wie mommin b wirbim miminin s ¢ e SE WO 94,228,780 14,863,370
Net realized gain (loss) on sale of investments . .. .......oouiiiii 10,656,426  (804,044)
Balance — and of pariod s 8 et . 1 il e e e e T R R 9,852,382 (804,044)
Unrealized appreciation in value of investments
Balance — beginning of period’ . 1. . Lt L e e e 5,610,798 116,413
Appreciation in value of investments during the peRoAr B IA T s e e e R 41,464,517 5,494,385
Balance —endofperdd S i At e i e 47075315 5,610,798
Accumulated net investment loss s =
Balance — beginning of period .. ... ... ... IR W T s oke 8 S e ] (161,058) (42,663)
Net investment loss for the period . . .. ... .. o o (1,561,024) (118,395)
Management fee reduction to unitholders ... ... ..o (228,516) —
Bolbinea s aiaf e o i s RO A by s B e (1,950,598 (161,058) |

Statements of Changes in Net Assets

For the periods ended June 30, 1994 and 1993 (note 1) 19594 19$93
From investment transactions
W ome To) PSS SR Lo - S SO, oo B T oo S S, SO 1116 0%, W R G i~ Tt R (1,561,024) (118,395)
Net realized gain (loss) on sale of investments . . ... .......oooiiiiiiii i 10,656,426 (804,044)
Unrealized appreciation in value of investments .......... ..o 41,464,517 5,494,385
50,559,919 4,571,946
Management fee reducfion fo unitholders . ........... ... (228,516) —
Increase derived from investment ranSacHONS . .. ...ttt et e e et e e 50,331,403 4,571,946
From capital unit transactions
Net proceeds from Fund units issued (48,976,010 units; 1993 — 8,987,334 units) ....................o.e. 613,934,028 91,801,900
Payment for Funds units redeemed (10,948,660 units; 1993 — 1,353,322 wnits) . ....cooviiiiiciiiiannas, (143,163,273) (13,566,364)
Increase derived from capital unit transactions . ... " 470,770,755 78,235,536
BCTeOse T NET OSSN .. . ..o 2 Breta o B B Rt o v ni n e e S Vi LR S D 521,102,158 82,80@
Net assets
BoGinliing of Pariod . ... .. . o 5t b Rt g I T el 103,451,621 20,644,139
ENd OFPIERIOd . v vocvieneie e e S R B I GBBEE S LB v s g s b s S AT 624,553,779 103,451,621

Statements of Changes in Investments

For the periods ended June 30, 1994 and 1993 (note 1) 1994 1993
$ $

Cost of investments at beginning of period ......... ... ... 86,626,742 15,344,772
Add:
Costol sharebpuihosad 5 o TS o cvic'e s % 5t am wain b ne dosaamnse s s oMo mn g dnnd niesiesls sin e aie apalnd 544,855,579 86,145,340
Costs'of bords plithased <02 ta a8 Ty B N i e e e i e s s e P Al 568,938 =

545424517 86,145,340
Deduct:
Gaibiof shares soldi . LG L NRas ] i R e S T B . 8 e e B s T R DR e 94,228,780 14,863,370
Cost of investments atend of period .. ... ... it et i e e 537,822,479 86,626,742

The accompanying nofes are an integral part of the financial statements.
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Far East Fund

Fund Talk: The Manager’s Overview

K. C. Lee

Portfolio Manager of
Fidelity Far East
Fund

Q. How did the Fund do?

A. The Fund returned 24.67% for the year ending June 30, 1994,
while the MSCI Pacific Index excluding Japan returned 38.79%.
For the six months ending June 30, the Fund returned —16.37%
while the index returned —11.91%.

Q. What factors contributed to the Fund’s performance in the
past year?

A. [wasvery cautious about the markets in the fourth quarter of
1993, so the portfolio was very defensively structured. The markets
ran up very strongly in that quarter so [ was cautious too early. The
market didn't correet itself until a few months later, so clearly
being cautious too early hurt the performance.

Q. How do you view your strategy now?

A. [ think [ was right to be very cautious in markets like Malaysia
and Thailand. But I expected Hong Kong to do relatively well or be
relatively resilient. That hasn’t happened. I manage money with a
long-term perspective and I structure my portfolios assuming that
markets behave normally. And markets have not been behaving
normally in the last nine months. It appears as if my portfolio was
not well-structured for this period of abnormal behavior, especially
in the fourth quarter of 1993.

Q. What has made this market behave abnormally?

A. Investors who have invested in the market to make quick
returns by speculating on the market. Their decisions are made on
the basis of the market’s momentum, not fundamental analysis.

Q. Do you fry to change your sirategy at all to cope with this
kind of market?

A. No.Iexpect that markets will eventually return to normality.
Before we reach normality there will be some very painful adjust-
ments, but I don’t think I need to change my strategy.

International Funds

Q. How would you define your asset allocation strategy?

A. Thave aview on the outlook for the markets based mostly on
the risk I perceive for various markets. On that basis, I feel there is
the least risk in Hong Kong.

Q. What is your asset allocation now and will that change?

A. Well, I'm still going to have a heavy weighting in Hong Kong on
the basis that I feel it will be the best performer in the coming
months. More than 60 percent of the Fund’s holdings are in the
Hong Kong market. The most positive thing about Hong Kong is
that a lot of people are bearish. It is a contrarian view. I continue to
feel very negative on markets like Thailand and Malaysia. The
Fund’s weighting in Malaysia and Thailand have continued to fall.

Q. How do short-term political developments in Hong Kong,
China and Korea influence your investment sirategy?

A. [don't take those factors info consideration. Performance of the
various markets in the last 10 or 20 years shows that political factors
tend to have a short-term impact on the markets, but no long-term
impacts on economic policies. Therefore, no long-term impact on
the stock market. Remember, I take a long term view in investing.

Q. Where are you investing new money?

A. Alittle bit is going to cash, and a small amount to both Singapore
and Hong Kong,

Q. What will change your opinion on secondary markets such
as Malaysia?

A. Well, I don’t know. It's still overvalued with a lot of speculative
investors in the market. If the Malaysian market is now trading at
1000, I think the fair value for the market is probably about 850.

o Fund Facts

Goal: The Fund is a long-term capital growth
portfolio and may invest in all Southeast Asian
countries, except Japan.

Start date: September 17, 1991
Size: as at June 30, 1994, $1.6 billion

Manager: K.C. Lee




Far East Fund
Statement of Investment Portfolio
As at June 30, 1994

Equities — 93.41%

Number of
Shares

Australia - 4.40%
Australion Gas Light Co . b REIRIRE 4L & Lt v 3 s s srvannrinsonsobiesnaaionertss 620,000
Broken Hill Proprietary Company Ltd (The) .........ooooiiiii 1,780,418
Burns Phily' & Co v 71 /et s s, e v idmssive s v iansnnnnnsanees sy ni g R g 1,115,022
Comalco Lid ... .- 5. (s o e L B L B, ol sy s e s i e v s 400,000
Manufaciurers Mutual Insurancet B s mmier . ot At e b e s e gk e e g v s R 500,000
News Corporahion Ld . 2. ..o e tiuniiears e raseuiisatee it iastitiitiinaaseecnees 800,312
Westpac Banking Cotp 2. 25 o s s s 5 A s g e ey e mins wr e b o g nineveesos weipmy o S 3,479,474
WaiohworiHe Lid . = = i o e A U LI o v 5 aversts s1a aln siwwiae el b e ) S A 2,347,823
Bermuda - 2.52%
Jardine Strategic Holdings L ORD ..........ooiiiiiiiiiiiiini e 7,800,000
Jardine Strategic Holdings id IDR (HKRegd) ..., 327,000
China - 1.38%
Ching. Seal Corp “Unil " -5 0 R MR Tt s o v v v ssawmwn ve s sdonnn o Helidly 50,000
R Waild Ching Investment TS e S pli st B o [0 il & i inais a8 Cre e v e 0 1,500,000
Shanghai Vacuum & Electronic Device Company LId CIB ..., 508,200
Hong Kong - 59.29%
Amoy Properfies [, 20 L R S R i B o T b ree e s v st B 12,300,000
Amoy. Properties Lid Cogv Pfd ", bt i) BNl e Wb e Lt S e 6,500,000
Aoy Properties Id WIS 08 /317955 it by il me sp e Ten oy fnsienn ditme weiw iie s o SR isley 100,000
Cofe Db Cortll Haldings 1 5 1o Tein oo o S Rgia e Loty L B v e s b S Sl o 4,800,000
Cheung Korig Holding U =5 - 220t oS G b TR s vl s s e i st i 11,300,000
China Light & Power Company Bd 7, .5, . . s i of a0 sa oo vdei et ssbansis 4,100,000
Chitio Resturces BRISmAse Lid ... 'c. o s ot s s St o Tt il Sealh s o obainforwdactinte S kb i 10,570,000
Cullurecoty Holdingsddd ... . ... cd m o o iy 5 B Rt St tiials miv f iacw's 5 bt wriiop b s o 3 v e 2,320,000
Cuhurecom Holdings [id Wig 12/31/96 ... .. = (ot sl b BN Ldih s e ev e e mmns o i E 50 400,000
Dairy Farm Jnternational Holdings IIDR ... . o/ 5 o By S B B wpe o vl o aiin mpits ofp miei 199,000
Dairy Farm International Holdings LA ORD . . ...0 .o in eesiiiis veeiasenanas st s saes 2,250,000
Dao Héfg Banking/Group:lid, 7o . cs copnidoihnn o v ahidite S 3 S an b 200 v a o R T 2,000,000
Bickson Cancept s b shuli i sttty b 5 s b ool s R s s S s ey Fasd el e i B ST 480,000
FerrEastAlumnvnigiloldinasiid; conii vt s e v el DB £ e e B AR 8,000,000
Far EastHotels & Entertainment Lid . . ... .0t ittt e e e et a e tanaean ey 8,000,000
T T L e A T o LT GO, e SIS ¢ SO S 31,914,349
Eotntain SetRoldings s Ast e b L e o aitye ey BT T Bl s s e e e el S 5,300,000
GractEagle Holdingsilds. £ 4. o2 a5 en b s S8 AT G % wie 3 o5 5 s o 25,200,000
Groupiaeise Inferaationolilid 25 8% 00080 v Vian W MO DT L e T 2,300,000
GupnehovlinvesmentCompany Bekes 57, .o vuic s s e sssimo M A AR Rt e pste by 5,000,000
e s B RN o o S DR 0 o I o e P TR 1,400,000
HeBGEHeings ORD:. 150 .. - Bt A i B e e e e h e a8 206,791
HSRGHHldingS:PLE = s 5. - s as Feais, s s s Bl e ERETIIT R o oo eivisia e o o 7,413,497
Hang:SenaiBankBid:. .o . o ol ofhe s s Baie i e O R e R s L w e wane wes 155,000
Hengerscn IEvesent B [ of .. oo e B R, A e R A s i e 3,000,000
HontyKang BChino Gos Companplid . . 80 a5 w00kl By ity e te wici et o v snimm s s e 4,980,000
Honpleng 18: Ching Gas:Companyddd WIS T2/31/95 . &1t it sl it su powss s o bia ba s e 415,000
Hongskong ElestriciHoldingsiORD cugt s B ey, o Wl el Co Sl b L L e 10,800,000
HonkjiKong Land Eloldings B Regdat - 50 008 o, e EiR L o e s e e T 11,144,205
HongKeng Telecommunications Bdivy e . f o oo Tt S S0 o0 s . L0 Ta s il fedn s s 24,000,000
Hopenll Holdings: [id - £ 5 St s vt s e o et T Pt S e o oo e v vy dlaeten 2,000,000
Hutchisan:Whampoa: Lid: &k s lese sl dootie - v 00 0 a0 Tl o o0 it e 21,000,000
Hysan:Development Company e Sea aln i . ot o, A% osth i i lyen D v e ns e s g 5,700,000
JardingInteenational:Motor Gorp SeEtememie 0r Tk i SRl e s s v eesdo el th 976,000
Jardine'Matheson & Companylid ©RDiRegd . . ... ko 20 et v di i s vne vre ot i 5,249,723
Ka\Wah:Bank U iz ciam s o oS et RO 5l ™ o e e | L o oh T manen was e o s b o atoiy st 4,500,000
Lai- Sun Development Company Lick i S50 50 L stiui f i aiiel e il adt s oo e e T 20,500,000
LometRokdIngs Id: 7. ¢...c.o oo 2o R - W o i Pt TR e O s o' o gt s b 3,400,000
LiR8Edng i . .8, i tian b et T SR S R e T e e Bl 4,268,000
Ménhaian Card Co . il Si kg, o 20l Sl Wt g A r Silde il o 30 900 0 s o 5,000,000
NationdliElactronic Holdings “sdt Sesd s . ol 0wl Fnetl ST Mai uid e s ik b il e e e 6,500,000
New Warld Development:Company:Lid . .0 0o s i i i ist s e d 0 e e 18,184,087
Orient Oversads INMermatOnaNIIAR. X 1.8, s s olih o wiiston s R roata G i o | Blaln A 2 8ty 2,000,000

The accompanying notes are an integral part of the financial statements.

Cost Market Value
S $

2,137,228 2,515,543
25,370,983 32,309,160
4,169,871 3,938,814
2,501,378 3,106,581
1,450,396 1,130,400
7,417,593 6,752,733
11,282,979 15,659,038
7,524,403 6,848,212
61,854,831 72,260,481
37,673,038 40,854,478
461,775 570,454
38,134,813 41,424,932
1,087,177 1,278,154
20,569,620 21,244,991
419,482 99716
22,076,279 22,622,861
21,075,691 20,008,938
8,663,164 8,420,271
0 53,182
3,513,033 3,539,507
57,414,153 68,175,699
29,120,286 28,950,661
6,804,697 5,621,335
519,320 290,311

0 11,441

250,302 288,725
20,719,248 17,693,064
10,228,284 7,901,323
529,806 409,725
1,773,989 1,272,792
3,655,859 3,932,785
14,739,444 22,820,414
947,255 1,203,253
17,769,711 19,483,375
2,680,286 1,496,246
2,641,203 1,944,047
9,061,243 8,258,849
3,945,109 3,031,964
80,292,870 111,984,333
863,712 1,413,121
3,569,186 3,190,219
12,868,352 13,175,545
0 252,235
34,680,183 44,983,886
33,649,419 38,847,336
43,768,285 62,638,516
2,560,672 2,234,537
80,034,236 119,190,179
14,360,244 21,092,242
1,106,313 1,596,425
50,697,825 55,838,108
3,190,000 3,358,509
7,480,072 5,020,558
959,144 2,066,500
1,662,971 3,891,098
2,106,518 2,748,481
960,123 941,187
69,385,773 469,888,761
1,294,090 1,456,918
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Far East Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of
Shares

Hong Kong - continued
Fioymanes iR tpartss Rl dings, . . L T T e e s s (52 e N a e 1,300,000
QP Infernalionalbi W02 /29 /980, 5 & . o e et B e $10,000
A e i 6 e S G 43 10 e MR S R e R e N O S 4,550,000
Seopewer:Resourges international Lid . - 050 ot i e i e 2,500,000
Seapower Resources International Lid Wts 09/30/96 .. ... ot 1,700,000
U RN o Holdings 1. . 3 B i o e e vk h i s b e 4 500,000
SO NG Propetiediltd . .0 o0 s0B R L B e e e g R S 10,800,000
SAreACINEG AT MY, | . L s i i e e b T e e 4,250,000
Selfzzn el A . Sh Ry R P s e T SRR L I e 15,875,000
Vilasavintamnational Holdings Lid . .. .. o s i o e e o e i e e e e 5,500,000
o T I o e N SO 4:335,000
Sl T (e S R e N Y e R e A oD i (D 4,000,000
VA L L T, B 7] o1 R e O o Ry eSO Ml o L L B AR = e 1,650,000
Indonesia - 0.09%
Bank Dagang Nas Indonesia PTIDR (F) ... .. out ottt e e e e e 625,000
Sumalim?o {esianudenyo Pl INew (Bl S pededent i - ool Ivhedinma s o 10 e e 35,500
Korea - 7.43%
ST g R T A SR S s AL U e G S A 450,000
Eho bmaBankiCompany Lid New . e i i L e b e e 142,851
Dong Ah Construction Industries Company Ltd “Units’ . ..............ciiiiiiiiiiiininnnnns. 40,000
Al i e A el D B D N TSR T N - 440,760
e Tl e G S e B s e R O S T S A kT 1,900,000
Koren: NG IR e AT | oa e X g e R S T e S st el 90,000
Kumho Construction & Engineering Company Ltd .......... ..., 120,000
Samsung Heavy Industries Company Ltd . ... .......oooiiiiiiiiin i 15,000
RG] e AN e e s s e b AR TR b e S T s 128,660
Vil AT e R SRS IR eV Ve -+ SNERE R B T S SRR TSN el S o 7,743
Malaysia - 11.31%
Avaly Méloysial CofpA e Sin o s DB i Fia, s i i B an fae s s d daihen f o biia 1,800,000
ArnbMalaysiapdEnanee Rl Sl i o e N B et e e s e 740,000
Afsodiated Kaolindgdusiries: BHD 28 5 St o 4o i e e bt 375,000
Berjervel aisyre BRBI T8 00k, wepped St it B Rl A B S e e e e B S S 2,200,000
Batayodleisore BHEIWIOT AABFRPR Wl o e Ll ol 7 S0t Lt B e s i vvas swsws i 825,000
Ecnsolidated Plafidfions BHD ¥ aSafR At 00, v oo el e s 900,000
EkronBerhad iORDA ok Tron SOt LBRe Nty oy il il Ao L m i o e B R 1,400,000
Santing BAD A 2Bt Ml s o e e BT L S s it s e ve 88 et 1,000,000
Tanderniversal Halding s BEI D e o s S e o s v vt it e e e B R i 990,000
T AT SRR R N SRS SR SNSRI A S 1,400,000
Malasieny Baoking .2 25 7o Tl B R U L i e e e s s e Dk s IR 1,235,000
Malaysian:Helicopler: Sefvices BHDE IS T8, [l Lo il i sive shena e s e mess oe i mii sadeSlid e 455,000
Malgysianidhternational Shipping (F) 8t T tr L o L i e e s e e T e e 450,000
Mefacoyp. Barnaass L. 2. 20y, S MRS i R e e s D e b e A 2,447,000
RoemieiGhemicale BHD (oo o Tl e e o e i it e St St ha b e 1,820,000
RESSrisWOTIEBH LIy, S o adoRiider ey = 2l 5 L e T ek Sl e 3,600,000
SyarkafRemBinaon cetia BHDE s s . Mo lemian Loie o an 0 o boiple s S50 E d vieh Boieh g s 2iur 500,000
lanong ERERBGOR®E.= ¢, MR LIl o i b e e 3,318,000
JathnolotrResalfcassied < = it ikt e o sl s Dol L e s e A YT SRS 1,970,000
TinsiEngiheeringPHR xS0 ST A e el L s e st e L il L, 97,000
UaNVaea ioleinas BRI o L Sl SaOhT e B o s s v Wb S0 S R 300,000
KntrediEnginears BB - O i i et i e e B s el 3,000,000
WesmontBRILG 0 0B oL e e dme L aas NN S O P e B o, L, R o T e s -\ T 350,000
NGt e b bl L R IR e s S B s st e s b S s S TS 561,600
YT Corp WISI08/26/97-%. .. B AR BB s i S er b o o e e 5005 4 8 e A 1,420,000
Philippines — 0.20% ;
Ehilippine longiDistancedelephona Co'louidte . oo e n dn o i e i in e B e d i ies 40,000

The accompanying nofes are an integral part of the financial statements.
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Cost Market Value
S S

686,750 563,550

0 113,872
3,761,367 2,521,452
508,643 406,686

0 75,974

408,569 404,451
73,456,815 85,913,454
31,702,054 42,165,688
20,615,857 24,547 506
3,089,310 2,974,169
18,668,738 22,085,717
524,163 400,429
694,719 569,271
815,659,056 973,359,520
1,505,321 1,233,720
235,578 194,402
1,740,899 1,428,122
7,726,905 8,187,004
1,758,497 1,765,316
1,520,136 1,450,877
8,613,476 8,926,697
56,685,542 87,396,674
2,865,780 2,735,940
2,350,015 2,533 337
1,014,940 1,029,812
5,683,179 7,552,249
359,998 426,600
88,578,468 122,004,506
4,197,325 6,115,299
1,606,041 3,731,819
3,529,549 1,313,834
5,283,020 3,013,059
0 381,012
1,573,035 1,729,483
6,992,329 13,005,627
8,153,290 16,456,099
3,079,368 7,304,916
1,684,360 1,568,107
8,034,943 9,571,611
792,408 1,207,665
2,115,382 2,161,854
8,135,188 12,080,423
14,499,848 15,168,277
13,741,240 28,665,463
1,314,899 1,321,796
15,095,513 19,903,048
11,325,416 11,085,041
274,173 314,099
1,780,164 812,188
7,667,894 16,721,520
2,784,863 3,102,771
1,753,601 3,547,638
3,303,707 5,351,948
128,718,256 185,634,617
1,674,811 3,261,020
1,674,811 3,261,020




Equities - continued

Number of
Shares

Singapore - 2.45%
Garabios Pacilic Lid o0 2 AN ia e £ S i f o Rial L S e s R O T B SN 500,000
Heor Glassiid . . 7oL eliaid oae s e I B N T S 1,000,000
Maloyan Credit lid s 35 S el e datn . a0 L0 e P e ik 1,215,000
GCverseas Union Bank Bad R v et - e e e S i v s e e e T 1,935,000
United: Overseas Bank{ s s i o o e s e o o s mem e e T 1,691,250
United-Overseas Bank Wis 06/ 07 /97 <5 8 e i s o s i el i e e e eai i 78,779
Winig Jarr Holdings B 2 e e A el a0 1 ig s o o S b e e oo e 600,000
Thailand - 2.02%
Bangkok:Banlk L. () 2 T e e e i sa s et ot i T 802,320
Krung Thai Bank (F) i L e e R el it e wovire e e e s o s 400,000
NIS:Steel Group, CompanylidiPEEHEIE Gt iy Soaeape w0 L S D R 111,300
National. Finonce & Secupties CoilB) e oz s e . i kiR e L 133,000
Shinawatra Computer & Communication Co (F) .. ........ oottt e 14,400
SiamiCenignt Compony LB S aady 0y S0 e e ey fe B e R o e 50,000
Sicm. ity CamneRE () & s L T e e fhtun wr e oo e e e e o o e 107,100
Siam Commercial Banki{Rl e SaimBtiarl 1 w0 B i e e e e 590,000
Singer Thajiland Lid L)3esse % halb e oo o o o L T donniitb e e s e O s 50,000
Strongpack Campony Lia ) s e L e s nies v it e b a i 56,100
Thoi Faimers: Bank(F) 36 85 e S0, oS o e i iz s i) i oo g s®oadl 573,100
ThaiMilitory Banlc(Rls Shaagendiie o o cinge, 0F 2 08l e by i iy e A S Do 200,000
United'Gommunicationsiindustiies (B . o r L o B e e 20,000
United Communications Industries (L) . . i 3 o s o s e e 50,000
United Kingdom - 2.32%
Cable: 8 Wircless PG ORD = - 3 it e e BT o o e T O 4,418,484
e [T T R et I I M SO L st 05 S SO T SN & vt

Cost Market Value

S $
1,204,977 3,510,918
1,787,868 1,567,455
3,010,067 3,368,578
12,577,877 11,483,419
11,630,648 18,694,617
31,437 446,107
1,366,661 27722
31,609,535 40,288,816
7,936,259 8,411,966
1,427,435 1,346,437
555,021 429,922
3,396,833 2,333,861
377,853 444,986
2,384,044 3,206,066
2,175,018 2,576,750
5,767,953 6,185,886
384,540 938,091
167,946 168,716
3,441,630 4,174,463
969,070 893,946
611,250 675,426
1,371,772 1,307,810
30,966,624 33,094,326
41,777,319 38,163,489
41,777,319 38,163,489

1,262,790,891 1,533,542,690

Bonds — 0.35%

Principal
Amount{a)
$
Hong Kong - 0.25%
HKR International Lid Conv 4.75%, 10/25/00 .. ..o\ e UsD 2,750,000 4,593,393 4,170,409
4,593,393 4,170,409
Korea - 0.08%
Ddewooiom Euro Cony DI00%, A S0 R o e e B o i L ) uUsD 1,000,000 1,340,662 1,357,607
1,340,662 1,357,607
Malaysia - 0.02%
Berjayarleisure BHD SO0 00 £ B 0 i i i b b i s it e b g wsie e MYR 825,000 411,615 354,735
411,615 354,735
Totol Bonds®: ..o Bile s Thosh el s, © ' me s 8 el R s e L R 6,345,670 5,882,751
TOTALINVESTMENT PORTFOLIO— 93:76% 7. 3 5 0SB R o rhemiie win f o, e g e s 1,269,136,561 1,539,425,441
OTHER ASSETS LESSLIABRINIES —=6: 2450 1 = s o o P e e o e ] e e O e gy 102,378,762
TOTAL NETASSETS . = RO O0TG v« oo o oo g o sttt Bl s TS s s ot e i s 0 T RS U b s 1,641,804,203
NET ASSETVALUE PER UNIT T o v e et iy - WIS ooy = $21.41
Legend

(a) Principal amount is stated in Canadian dollars unless otherwise noted.

Currency Type Abbreviations

MYR - Malaysian ringgit
USD - US dollar

The accompanying nofes are an infegral part of the financiol statements.
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Fa.r East Fl.ind
Financial Statements

Statements of Net Assets

As at June 30, 1994 and 1993 (note 1)

Assets
Investments at market value (cost $1,269,136,561; 1993 — $476,198,163) ......ovvviiiiiiiieiiinannnn.
i o foreiaer e SIS . 0 Y T G T N i s T e e G 5 5 b e s Gera s e ¥
Ee AbRbroOk e S DR ke o ORI, fo s B e S s R I e e T
Receivable on sale of units
Income receivable
(MOl OsseIs A Ee. i e SR B R L e et st s e S A R 2
Liabilifies
PIE 0 BB I Mk aric 550, 5 s s e o e 0o aV000 e b S o Ao i B e et o o B it &0 o 404
Eayableonitadeniphon of Onils . . o&ls S Lot B av it Lo B s iR ol vas St
Manaiement fealtaduction payable 35 S8 00 o d s B I 0 s S e e s S s s
Accrued expenses
Jomliebiliflaci®r="cr -5 . | o N e N s S R I S S T e b T P o
BUBHASCAlE v T s bt i, A e e e O A e e B s L s i enhe e s o
Unitholders’ Equity
Represented by
Capital
Authorized — Unlimited number of units of no par value redeemable at the opfion of the unitholders . . . . . SR
Issued and outstanding — (76,679,989 units; 1993 — 52,490,532 unifs) .........ociiiiiiiiiiiiieian,
Uridiskbited netiinvesiment income Tt 2o, Sab L T Co i S S e ey s e s S s g
Accumulated net realized gain on sale of investments . . ... ... ...
Unrealized appreciation in value of investments

Net asset value per unit (note 9)

1994 1993
$ $
1,539,425441 592,598,678
109,713,885 310,976,031

366,948 670,292
1,787,390  25817,393
3731,218 4,356,729

1,655,024,882 934,419,123
7,302,643 26,450,655
5,207,053 1,134,314
710,983 —

- 2,072,216
13220,679 29,657,185
1,641,804,203 904,761,938
1,251,382,381 772,684,357
5,540,976 1,269,081
114,591,966 14,407,985
270,288,880 116,400,515
1,641,804,203 904,761,938
$21.41 $17.24

Statements of Income

For the periods ended June 30, 1994 and 1993 (note 1)

Investment Income
Dividends (net of withholding tax of $1,010,072; 1993 — $888,294)
Interest

Expenses (note 5)
Management fee (note 4)
Administration fees
Thstodicnlecs. . 2 B ol e e vim i et S o s e o g aigie o R
Reports to unitholders
Al fens. - 55 T Al (R TR S AR e MRSt s e s d i s e s el e T L B R
byl iomied Tilirg BeE I R Tl e e B e s e b s S e s was eal¥ s dala e
o e e o PR L S s e R S PN R et
Klerisvasmmantincome-fociheened - al. b 15l 0 o i I s vt i st Sy e e v e

Net investment income per unit (based on the average number of units outstanding during the period) ..........

1994 1993
s 5

40,133,860 8,900,056
8135270 4,513,393
48,269,130 13,413,449
33,625,105 7,319,015
6,282,818 2,466,862
2,019,764 958,250
824,521 293,691
22,957 22,333
| 413897 235357
43,189,062 11,295,508
— 5080068 __ 2117941
$0.07 $0.07

Kurt A. Lange

Director of Fund Manager

John H. Simpsen

Director of Fund Manager

Approved on behalf of the Fund Manager

The accompanying notes are an integral part of the financial statements
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Statements of Surplus

For the periods ended June 30, 1994 and 1993 (note 1)

Accumulated net realized gain on sale of investments
Balance — beginning of period
Proceedsfrom sale ol isBoumies st s Bt o o i f o e s e s s i g
Cost of securities sold
Net realized gain on sale of investments
Distribution fo unitholders (note 9)
Balance — end of period
Unrealized appreciation in value of invesiments
Balance — beginning of period
Appreciation in value of investments during the period .. .............. .o i

Balance — end of period
Undistributed net investment income
Balance — beginning of period
Net investment income for the pariod .. . L. i), 20 v e i
Distribution to unitholders (note 9)
Management fee reduction to unitholders

Balance — end of period

Statements of Changes in Net Assets

For the periods ended June 30, 1994 and 1993 (note 1)

From invesiment transactions
ISt NVEShTIBNT INCOMIB 1 r e i R T B o o o i o B L v o B BT g i e
Net realized gain on sale of investments
Unredlized appreciation in value of investments

Income distributions fo unitholders
Capital gains distributions fo unitholders

Management fee reduction to unitholders
Increase derived from investment ransaehions . ... ..........oour e

From capital unit fransactions

Net proceeds from Fund units issued (58,399,993 units; 1993 — 44,222,026 units) ... ..o\ oo
Payment for Funds units redeemed (34,524,237 units; 1993 — 3,633,006 units) . . .. ..o
Reinvested distributions (313,701 units; 1993 — 344,680 units)
Increase derived from capital unit transactions
Increase in net assets
Net assets

BEaRAE ob pertotl 5. . o o Liicabivn e o v oo SRR T i TG T e TR e
Bodpbpariod . o5 i i v s e e S BRI 1, B S I DR

1994 1993
S $

14,407,985 856,915
450,152,858 91,405,355
341,927,193 73,883,469
108,225,665 17,521,886
(8,041,684) (3,970,816
114,591,966 14,407,985
116,400,515 16,482,649
153,888,365 99,917,866
270,288,88 116,400,515
1,269,081 (58,890)
5,080,068 2,117,941
e (789,970)

(808,173) e
5,540,976 1,269,081

1994 1993
$ $

5,080,068 2,117,941
108,225,665 17,521,886
153,888,365 99,917,866
267,194,098 119,557,693
- (789,970)
(8,041,684  (3970,816)
(808,173) —
258,344,241 114,796,907
1,264,896,050 684,541,230
(794,228,564)  (56,074,010)
8,030,538 4,751,294
478,698,024 633,218,514

737,042,265 748,015,421
904,761,938 156,746,517
1,641,804,203 904,761,938

Statements of Changes in Investments

For the periods ended June 30, 1994 and 1993 (note 1)

Cost of investments at beginning of period
Add:

Cost of shares purchased
Costs .o bonds:purchased:. . ... .. s vBl e 8 W CRESSe S o rei, s e

Deduct:

The accompanying notes are an integral part of the financial statements.
a7

1994 1993
$ $

476,198,163 94,636,236
1,128,519,920 455,445,396
6345671 -
1,134,865,591 455,445,396
341,927,193 73,883,469
1,269,136,561 476,198,163
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International Portfolio Fund

Fund Talk: The Manager’s Overview

Dick Habermann
Portfolio Manager of
Fidelity International
Portfolio Fund

Q. How did the Fund do?

A. The Fund returned 19.68% for the year ending June 30, 1994,
beating its benchmark, the Financial Times-Allshare World In-
dex, which returned 18.95% for the same period.

Q. Which country or region led the Fund’s performance?

A. Clearly, Japan has heen the biggest contributor. Not only has
the stock selection been good, but unitholders have benefited
from the currency exchange. European investments have also
done well. They account for about 28% of the holdings. The Eu-
ropean economies are improving, but I think most investors have
underestimated the degree of improvement there. The funda-
mental improvement in the European economies actually oc-
curred a good six months before we started to see it show up in
Japan. Those are the two significant shifts. Another factor which
contributed to performance was the Fund’s significant under-
weighting in US investments.

Q. What do you like about Europe?

A. Investors in Europe have yet to realize the full value of what
has gone on there as far as fundamental change and restructur-
ing of companies. There is still more value to be had there, I
think that is for sure. We're going through this transition in Eu-
rope from an interest rate-driven market to an earnings-driven
market and there is usually a bump along the way. If someone
were to ask which investments in the Fund have disappointed
me, I'd have to say the ones in France and some of the smaller
markets. Sweden and Spain haven’t done as well as I had hoped.

Q. Do you expect the Fund to confinue underweighting U.S.
stocks relative to the benchmark?

A. Yes. Stocks are still a little overvalued in the US and you
have the additional factor of the declining US dollar against ma-
jor currencies.

International Funds
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Q. What were the other major changes in the asset allocation?

A. The Fund had built up some cash to about 10% of its hold-
ings. As global markets weakened, more of the Fund was put to
wark. I've recently been building positions in Latin America. As
of June 30, 1994 about 4% of the holdings have been added to
Latin American markets. It's just a great buying opportunity.

Q. Latin American markets rallied strongly in the last half of
1993, but they went through a major correction in early 1994.
At what point did you decide to increase the Fund’s holdings in
the region?

A. It was during the correction. I added to Brazil and more into
Mexico when the market fell there.

Q. Do you expect the Latin American portion of the Fund to
move higher in the next six fo 12 months?

A. Yes. I think there is every reason to think emerging markets,
including Southeast Asia, should be somewhere between 5% and
10% of the Fund.

Q. What other changes to the Fund's asset allocation do you
expect to make in the next six fo 12 months?

A. Ithink I'll keep adding to Japan. The stock selection has
been pretty good there. Europe has performed well, but I think
I'll look at further diversifying the holdings into other areas of
the world.

0 Fund Facts

Goal: The Fund seeks longterm capital growth
by investing in equities from around the world.

Start date: November 30, 1987
Size: as at June 30, 1994, $426 million

Manager: Dick Habermann
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Statement of Investment Portfolio
As at June 30, 1994

Equities — 89.36%

Number of
Shares

Argentina - 0.37% :
Banco de Galicia Y Buenos Aires SA Sponsored ADR ‘New’ CIB .............ccovviiiviinnneannnn. 6,400
Banco Ganadero SASRaMsomd ABR CLC .5 .. et i s 4,300
Buenos Aires Embotelladora SA Sponsored ADRCIB ... ... ... ... . ... oo, 8,300
el RO G R 1 L e B e L T 6 30,000
CiadeaSA -7 1 A PR e = Sl T A e AT e 11,485
YPF Sociedad Anonima Sponsored ADRCID . ......coiiuuniiee et et 8,200
Australia - 1.37%
Amcoatid i St ] b a0 L R M R L Tt e B e 50,000
Aaaalal GaRBat Co'. . Tl L e S 73,706
BIR e S Pl i) 0 e B e e st e e otk e B 100,000
Bridas Chlllid, ~ 0%t nkl 2ol e 2R 0 S ST IR, S T TR G R 15,536
Btk Hill Propeistetyc COMPORP LI £ s oo 4070 s o e s sip s baig s sianniesen we aw b i3 Ca 36,346
EasPiiin & Caag. 808 Rt ORRR 5 000, R et o T s i e e e T 90,000
1T AR Y B b SRt et IR s o S SN 20,000
Eairtoclloha) Holdings 05500 550 0, i s Lo R L T 2 T T IR 190,000
Nine Network Ausfrcﬂc 1% P ) SNt 11, & -7, o s NS S e | T 70,000
RaticDunlop [ 50 Mt R e s A R R L R Gt i ok gl B 87,000
LR 6 e e S e et o T R O ORIt i 155,000
Western Mining Corporation Holdings Ld .. ........... ... i i i, 60,000
Ny esne BRI ot M L B Tl e e s e St T e iR 200,000
Woodside Petrol?aum o A e e 130,000
Austria - 0.53%
EVINYEndrgis:-Varsor Fecler P RIR L S8 it o e e R e 13,470
Belgium - 1.14%
infatbel de:Belnique s Ao T T L AR Tl e i e 12,840
UCB (Unione Cﬁemis Balaiquel Group - ....u 5 v fip i T o L G LS e 1,580
iniariiniere SA: L5 0 v, e iLdE L e R B e A e 14,635
Bermuda - 0.09%
Jardine:Strategie Holdings Lid ORD'. . .. . v v v e e okt ss s o e s e e it ea i 70,000
Brazil - 0.73%
Arce i CeliloseSAIADR ., .. L0 e AR N S R B B, e L 18,900
GiaVale DO RIS DO PN Pid. . .0 oo s e Sl e e 2,000,000
Compania Energetica de Minas Sponsored ADR New’ ............cooouiiemmiiisin, 2,800
Comptinia Sideirgica:Nacional ADR Y50, . T8 s T Gl sl i ot a8 g e 5,600
GOISHIOONEN By Yo, £ 7. ol ST T S e ol 0 S e T 415,000
ST e T b D P o Sk MR ey S R O S R I s 1,560,000
Tl Sl B R R S S S S UM TR T 2 o R R U 150,000
Klabin (Industrial de Papel Celulose) PN Pid Regd ... ...........coooeiiiiinenn 86,730
Perobros PINPRAREAd . | et A B Sl g e s e e 1,900,000
Telecomunicacoes Brasileiras PN PR Regd . ..........oovvuunnei i 13,600,000
Telecomunicacoes Brasileiras Sponsored ADR .. ..........c.uuieiuieieas i 10,300
Chile - 0.08%
Compania Cervecerias Unidas SA Sponsored ADR . ..............covvueeiiiiiiaae, 6,000
Crisholdrias de-Chiles SA ADR: S R e o o e 5,000
Colombia - 0.07%
Carvlla & Cia SA Sponsorsd ADRGERES 0. ol s L e 17,600
Denmark - 0.51%
Tele' Danmark AS SeFR.,.. =, .. TR AT 0 F Tk At aiichs SRRl SiNAeT s e s T e T ea 31,575

The accompanying notes are an integral part of the financial statements.
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Cost Market Value
$ S
263,597 239,878
140,862 136,659
405,683 354,100
414,449 415,193
193,711 174,503
272,747 270,520
1,691,049 1,590,853
478,545 456,197
193,804 299,049
316,560 292,693
5,939 14,269
475,475 659,569
360,813 317,925
372,165 359,306
321,162 487,081
349,883 300,262
416,130 378,452
155,796 351,988
501,865 436,617
1,027,376 200,081
604,290 603,553
5579803 5,857,042
2,316,170 2,272,793
2316470 22272793
1,699,101 1,649,571
1,297,485 1,591,546
1,295,951 1,614,667
4,292,537 4,855,784
318,378 366,643
318,378 366,643
207,021 267,687
287,424 272,330
101,208 70,609
254,813 203,123
139,470 129,907
427,889 462,451
48,046 35,423
140,316 141,628
270,306 250,122
705,026 707,255
679,539 555,064
3,261,058 3,095,599
264,659 182,394
135,332 137,315
399,991 319,711
276,035 282,592
276,035 282,592
2,190,378 2,191,981
2,190,378 2,191,981
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International Portfolio Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Value
Shares S [
Finland - 0.51%
INGRICHAR . Sttt Nt o St e S e ST e D et 2 19,370 1,070,446 2,175,497
1,070,446 2,175,497
France — 4.34%
T e S T s [ SRR, < M AP oy UM S o 124 e e A 17,056 2,420,209 2,037,671
L e B e O e G e A e 8,020 2,292,084 2,397,393
BINR{Banque Nafionakde Paris) ORD .. . L Ll il sl inasve ssnecins S dintionaie v ot mie e+ aloies 14,455 874,751 850,660
NGy o e e e N I . T M S SO, RO Sl . ST, e ] Nl 10,875 2,203,157 2,160,797
Chc:rgeurs B T e T, S SR SR SR 68 Bk T e v e 6,315 2,118,052 2,087,524
et emmerclaltErance ORD. .4 C e i o e e i e e vemere s oo e ot m v 1o S b e e oo 1,749 104,611 95,844
Eiﬁf]ge e e o ot e o e e v g e AP oA e S g i 1,050 331,612 341,247
e | T e N e e o8 e e 16,735 2,192,881 2,100,982
e o s Ty e SR AP e PN Eit i IR R R N S S U0 [/ v 10,155 2,154,940 2,151,396
Bonnaise/clesi ERpBRN © o R iR et 2 RGeS s e g e e el 4 s s 16,210 2,053,691 2,043,277
N e BTN .. i S B e S e v s P SR DR s s 19,470 2,387,075 2,222,580
19,133,063 18,489,371
Germany - 4.24%
Avdialaitiandelsaverbhauchent o il S L d. L S s e vt e Sitnace s s 3,206 1,801,087 1,614,272
EMW/(Bayer MBRreR etk AGBEIs S B SR 5 W S s s s ke St apiaie s o b 3,048 1,544,918 2,063,929
Bryar AG . mei e A NN Sl L B s D s e e s i e 6,930 1,676,564 2,072,563
Continental GUMBIRVETKE A i L Tan s ot s 20 vinie e o aWle e a vinlan widare e s oiaginais sies supe sl s d s 2,050 1,963,367 1,926,435
DeulRche Bankedlae: (ens:. 27 . wwsseteeehl a8 208 208 L8 L0 L D s i e ta s R e 3,580 2,110,138 2,125,810
e e e, D o B R L R e e, 3,300 931,163 928,206
Koellscha Rockela RENEIL:. . /0 B8 L s ee s e e e e e s 1,340 882,394 1,076,048
Miinich Reinsoran@e WIS 03/ 18708 /G . i i covesvnnns v nnlsabia das bt v vaais s emin e Siradiem oe 40 0 7,570
Schering RS e, R i O R T e 2 0 L o s e e L S i o L R T 2,420 2,072,395 1,996,883
Springer Axel VerlagRegd . ..................... ... T el L e e e 4,000 2,056,993 2,170,327
Veba Vereinigte Elekirizetaets & Bergwerks AGORD ..............coiiiiiiiiiiiiiiiiiiiianaaan, 4,845 1,695,442 2,096,738
16,734,461 18,078,781
Hong Kong - 3.59%
Aoy Propertiesilid 527, 1 TR LU LT s S R sk e sl i e 98,000 84,777 159,421
Cheung Kong Helding®lid % 1 sl i i i ve e ien et st s rsprn s s v e sse fR 140,000 913,962 844,655
CGhina Light & Power Compiii bl 31~ 2000 o3 s vonigs oo smmde s mwmnfa'ais o s s binpn sons e 12,600 63,712 88,970
Ghinn Rescurces Ealrise el o = o /. 87 e s Soifindions 5 o yos v s snlnfmincaibin Sniriin o peopious 610,000 321,536 324,410
P aEiBc [ididn et diw A B ARy Lo i v 2o S D e e R R SR e e e A 100,000 394,907 373,615
T e i o el g e o P e i e o MO s OO PG O A S D 222,706 509,321 493,664
Culiiyscom Holdimgeiid:, 2%t Re 5oy om0 Dol e v i s d e TSR i e 900,000 253,110 112,621
Esprit Asia Ho!dings e e R R e el e B v s N s S 470,000 266,982 256,257
GrearEatlo MBI .ol . 30 MR oo ey L lnad s wwnid sw A Do s s on 8 ok £ min 307,000 216,531 237,357
GuGAangIVesTBAIS LI i iy i was v bsnos e 0 st 43 s 5 Ern v v e o e ik 430,000 237,208 342,063
HSBG Holdingsi PLGE 2 5ig 0 it S0 Tl g0 s doeme rhn sheae ain s et e e bla i b B 133,366 1,820,312 2,014,556
Harbour Ring International Holdings t e - se vhve o niieaaiiiin e i ciee i e e e e e e 570,000 98,733 147,748
Henderson Land Development Company Lid . .........ouiiiieiieiiiiii e 72,000 539,497 466,571
Hong Kong Electrie Holdings ORD /v . e hee e ie e vt 100,000 323,933 416,518
Hong Kong Land Holdings Lid Regd . .............coooiiiiiiiiiiiiii 180,000 684,725 627,458
Hong Kong Telecommunications Lid .. ..o vuuveeeinyoeiiiini i e 500,000 1,445,083 1,304,970
Hongkong & Shanghai Hotels ..........ooueeiiooiiiiii s 160,000 359,129 340,365
Hopewsell Holdings Ttd *.. . . ... 0. hnien o i i e 300,000 353,623 335,181
Hitichison Whampaa I1d. .. . . o o ifdiifos s i dade isvarnninesen st sie tabassodieerdoesans 170,000 653,047 964,873
Hysan Development Company Lid ...........oooooiiiiii i 51,000 103,891 188,720
Jardine Matheson & Company Lld ORD Regd . ........uvuiiiiiiieeiiiiiiiiiii e 65,882 691,149 700,747
e e e it I U o PRI OSSN SR R 8o s 20,000 34,561 49,473
PlacEar East HOMRGS Ll o S MIEE 0% Tt s s e b sl s b s oo 830,000 193,369 133,536
Pico Far East Holdings Lid Wis 04/30/96 .. .......viiiiiiiiiiiiia e 166,000 0 6,350
Siv Fung CeramicsHoldings L . ..o . v e oot e e 940,000 358,396 319,271
Star Paging International Holdings Lid ............ooiiiiiioin 370,000 124,145 162,049
Sun Hung Kai Properties IR . . e e e s s e e e e e e e 136,700 797,547 1,087,442
A T N0 R e Ll R S S L IR S S o e I 100,000 798,073 992,134
falavision Broadeesting LIVORD, 2.5 ilns's s vt dic do ia ua ngoains snmpfio e s s nss dlndive s mii's 140,000 785,800 763,318
Truly Infernational Wis 08/31/96 ... ..oiiiiii i 96,000 0 9,439
WharbHoldings g 5 e e L T s i et e s e e s e e s 202,000 1,085,043 1,029,138

14,512,102 15,292,890

The accompanying noles are an fnregrcf part of the financial statements.
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Equities - continued

Number of Cost Market Value
Shares S $
Indonesia - 0.03%
Dhiarmala Sakhi Sejahtera) PTHEREREIoi. . i o ey o BB 2af " e 21,600 48,401 30,259
Dharmala Sakti Sejahtera PT RS 08/05/F4 (F) . ... .o 21,600 0 7,565
Maskapai Reasuransi Indonesia IDR (F) ..............oooueiimii 26,000 43,419 17,384
Polysindo Fka PerkdsaiPTIDRIENSENER o . | oo 0 - arl Eo SRS S L s s JRRET 20,000 63,057 56,672
154,877 111,880
ltaly - 1.36%
Assicuraziont/Generali:Spasssdeias i Tonla S s s T e e AT e 55,785 2,065,458 1,978,756
Ishitda Mobiliore lieliaie -5 20 ARt g e 2 S0, T BT R e e S L 203,155 2,053,958 1,884,340
Stet (Societa Finanziaria Telefonica) Spa .............oooiiiiueiie 454,320 1,334,166 1,931,925
5,453,582 5,795,021
Japan - 23.58%
AntiCompany Ud%. Lo i BBt e B etz 0 Ky 2 T SR el e 70,000 1,587,545 2,657,183
T ] R AR L L o T I I A T 30,000 264,050 321,467
e SO  CRATRAIEE (h  L EC LS R PR STt i S o 142,000 907,869 950,759
Sutkioks Seven Company Bt iy, e iey o fon it o i g e 2,400 136,648 457,198
Bridgestone o] IR N T SRR NI - T gl S N G 17 T SN 50,000 1,017,331 1,120,583
Chohosl Compaivilidh iri e sl 28 o o s e et e T SoRTE 90,000 1,207,366 1,361,509
OO G T vk 2 S e e v et e BT T 92,000 1,885,119 2,229,400
Charle EompPURAE) S e e G T e St e U U 12,000 408,582 445,432
Chiubu PnginesPingChm s S Re AR Bl o o5 s e e R 13,000 280,049 218,514
Chubu Steel Plate Colpap HAEBRBR SR S Stlerr 0 oS T T LT B 65,000 663,482 556,300
Chuoh Packaging Industries Company Ltd ..........................oo oo 21,000 351,584 550,066
e LR R R L Ly R e A N e 18,000 709,628 584,944
Cosmoltii Company K. " s USE I eady gy, L dp nnt g 8 T TR 100,000 1,177,412 1,201,825
Exw:Pippon Printio Companly/ By« ali0e i Sl rets AR e E ik 56,000 977,837 1,529,594
Dui-Tot;ro Fiee*8¢ Morine Insuranee s £8¥ o0 SlA S g ao il ok 2ot BV e see AL O 74,000 635,960 801,245
Daikint Mopuractonng Componyiid - =/t = Foiissp it st v g LT U AR 55,000 1,378,153 1,587,026
Deiwardecorities Comprmy [0 . 5H 0 L Qe B I s e s e N 50,000 748,784 1,211,631
Detins Jopon Companytd.. 2, =00 00 0 D s et B e e e AT 12,000 503,137 677,393
Diominillecse. Company L. 300t 00 o stitelien nte - TR R TV R 30,000 610,216 659,743
Haanghd Company: U WIK08/29/97-. . ...cv. . 5.0 i dhits ot v s T 90 121,537 183,432
Fuji Denki Reiki MO L. 5 0 e i S e SERLE 54,000 1,172,504 1,346,381
Fuli Pl Film Complig i« - . 1500 oL o o S st S g T R 6,000 191,770 184,896
Bt PharmSeetlion] €6 ... =< Coc cuieisaiiiians banes oo gt SE gy L TR RS 58,000 742,994 877,417
SOERWIEOBLIZ/TB oo it e i S e B s T s R 1,400 296,839 346,606
FofilsRasness Systems:tiel .. 50 e e S e e T T 2,000 509,644 607,636
HIL e R A SO e S SII e  E  r 21,000 1,200,624 1,497,239
General ngiyu | Lt G, SO S SOOI 3 R s e e 70,000 1,031,141 12127 587
Hankyu Department Stores Inc Wis 03/14/96 ............................ .. 310 296,379 171,342
Heiwa RearEstote 5 e L Bt e O R Y e 64,000 662,899 797,855
EIRhr Rk Compainy U . . .. ool v e e emas s S AN SRS W R 12,000 202,072 176,492
i1 1 o E A A G RS DU 1 2 1 ¢ R R 90,000 1,162,009 1,298,476
Holsh gy UP ", .. T et s R e B T 28,600 326,741 765,162
Inalsd BenkistingyorEompany L. ... . vesivnisoiiids o S bat s ey i, T S LS 20,000 685,920 980,510
1 & SR R A e N SRR S NI IR T R e ARG Gy 75,000 1,133,658 1,512,787
Isewan Terminal Service Company Ld ............................. ... 20,000 173,921 197,223
AL TR T G b ey SRR Ao o R NI oot s AN . ] 17,000 321,305 428,623
ORI TRARMY 0F 0310 o el s o Sronts L S e e R 1,000 157,774 223,978
JapgeeSteel Tover Compray L - S8 0ol it o s i T BT T AT TS 11,000 193,886 161,784
Jo{f‘u" EompomERdy. S o BBl TR SR s g e T A TR TR 38,000 832,597 1,410,534
Juxerraongyo Gampdny.bd |G S e e ek 76,000 1,224,831 1,511,667
Koipogarlap 1ot o e L ont RN B o Tl SR T R 44,000 544,449 690,279
Kaneshina Constrchion Gompelmy liel™ s 00 wipnitsy | Tl < o L T 50,000 955,239 1,155,601
Koinsal Sekiwi Real Eskle did . T iatai . o 20 e s, T LT R 35,000 914,412 1,088,366
Kowasaki:Kisen Kalsho Tid %55 SEailar o Lol Wlg s Bl o R 210,000 975,297 1,123,665
BP0encn COIp. <. vis, 2o By S e oo Lok s Sl s st gl AL ST 5,000 535131 826,430
Komori:Gorp .. =k ke oo Gyl 2 b A I R AT R E Soual o T I B 34,000 1,116,617 1,500,181
KYOORE LOTD -, 0 3l S R e v S T BNV R AR A 12,000 1,086,540 1,238,805
KYORIREN Cor 5100 o s s g b B i e i S R TR 6,000 115,920 71,437
NANBBIICOTD, .0 v oy i o s s il s s o s SR SO e e 0 B S 136,000 879,275 1,036,315
Marudai F Compeainy Lid".. . . >0z 8 Wi 10 otk (e MY ERBE ML om0 Tk R 2 55,000 613,316 658,693
Marui Company chfc.j ...................................................................... 59,000 1,121,654 1,528,894
IMERIRPSICOND 5o . -6 Bk s s v B ot o Vhls it o LB P S - 1577 0 T2 SR 1,000 32,953 56,730

The accompanying notes are an integral part of the financial statements.
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International Portfolio Fund

Statement of Investment Porifolio - continued
As at June 30, 1994

Equities — continued

Number of Cost Market Value
Shares $ [

Japan - continved
N HEME CAOURIE IR ok 2T8an o Bl aiin ool giv ot qaiaghiss bialsisfurssass waimn e SEgfibariinsessiuaghioiein s 5,000 222,738 122,564
KA hizen ShowdiUnwu Combanydadi - L obiad ool el P e i seieine s ST o5 A% o 110,000 786,220 936,808
Matsushita Electric Industrial Company Ltd . ... .. ..ot 58,000 1,323,439 1,470,485
s s et o 1 R O R S 1,000 20,082 39501
D i RACIORS oD e ... v =5 it iiore 5 o s e s s s S e et w15 oho bt are oin s 50,000 657,800 686,357
(el e B o e G e e SRt o e AR e N ROt U SO 11,000 348,716 400,608
MaonbakCompeamyalicass % -os . Tkt e Lo Sl T e R e siaie s e S i e e 46,000 406,224 434,926
e T o e SR e A e T I it ) 60,000 724,634 857,246
Michicom@ory Tl =8 0s didets Spn it 5, o0 a i g e S sl s DS Tl B0 60,000 1,304,167 1,302,678
NishisCahpati i, vt .. - P2 AE et s i e B e e SN B0 g S 18,000 1,479,916 2,206,148
Nihoniibn Eothoaailil: S 20 s dne e Lo s be st S s s S s Dot Atk 12,000 874,144 1,016,929
MihoalKanyalCompaRyiLil N o o omale BB LS L s e e et e s Breim e 5,000 69,669 119,062
RlikkorGacuniissiGompanyidRe: ... B L OB AL L PR T L e sy e s s e b 63,000 1,057,638 1,191,320
L e i R £ S e AN 0 A 1,000 28,885 37,680
Nippon:al, KikilEomBaayiLid . 7 asditT 60, 208 e 85 LSl s e i e e i 3,000 89,145 108,837
WNibpor DenwiaiSHiseBU S vt Bt MR L BBt s e e 2 o 1 I, IO 1,000 8,769 23,672
Nippoo Epmmaaambantlid & . Fiheb s mis Sa e o i B vesdsnit wein ds s ve s g s doee 94,000 1,337,277 1,382,519
N BRI DO e DDAy L . o AR L e v ainsa ol solemnie sin o Sy wim it i i i 21,000 352,665 329,451
Nipposs: Typawriee Company Lid Wis 09780796, 1. .. ... cvvveeciiiemrsiinicineete saninnesonnns 400 163,799 175,366
Nishio Rent AlNGambtiad Wi 220798 1. 72 " 2ol 00 v wissiimaiin s §ns sy 9 wiaivin s 300 474,585 419,718
NisseiBoild:Kagyoi@omeomy Lid s o o e B L (00 i, ve iy s nisi o vnmmpies o m e 5 whesie 0 S o 20,000 611,511 504,262
hlisshin SalCampanvfid Wis QUIB/96. 50, oy ol o s sdoad #aw vy i oBim o i o s ukiale 100 130,286 13,818
isshin Sfeel Compdnielid IORD =2 0 2 G S L L gl et s sy e s e s 120,000 698,515 753,032
ChishiSangye:Gompahyildr 2in) cortE, L S o il etiateis v mislereie e sima s i Sorta T e 24,000 306,965 356,345
Promiss. Cotipany: I - e Ris e . Lo o L 0 L e G g e e e s e o 11,000 900,066 942,971
Riken:Keiki.Companyelfels . ix /, THaRTa o dome i b e s s b i s boaliiels S ois Faming S s wla s F e siwiate o 5 50,000 612,366 603,014
Riken Vinyl Industrial Company lid .05 oo vi it 82,000 1,064,391 1,251,972
AT R 6 e s (P SR e e O AP PO S TP R 33,000 995,100 1,326,630
s e L e T T 53,000 2,224,300 3,400,129
Scnkzo o R s e P R e Ol e I e Ll e by 89,000 1,173,658 1,171,850
Sanshin Coma a0 P i r e S mh L i st e e e s e 21,000 684,687 600,072
Sany6 CoctColaBoMmg Corh Barte s & - oo b Dol sad s o cannen i ba e s Ve g g 45,000 901,135 995,918
Seiwa Electric Manufacturing Company Lid . ... ... oo e 21,000 407,310 444,171
Sekittii THOUSE Lid VIS 08 /T8 /O tie b = cie aa's siis s o ois wom wis ain eie s e w0 biae st o 5 it e e ot aim 918 0 s 140 244,111 125,743
Shikoku Coca-Cola.Boling Compainy i . .. - . oo cinn v v iy e av e s e e enns 33,000 776,735 767,319
Shinstsn ChemisahEBnpany Bd = 00 L2/ Tl et e e o nss s dfis e s v s o v 4 s s e 36,000 942,165 1,063,994
Shinmel Eleatric.Companyilid 5 sa i vl 2 vl i s s T e e e g e Ce 9,000 289,956 718,574
Shinto Paint Company Lid ... ..ottt e e 49,000 1,356,665 1,304,079
Sinko-Komo Compame 3t . T 5. T2 v 0 S s e e s sie s b R e s e s s e e ey s e 81,000 1,093,880 1,048,362
Sl COMPAMYIIIY &e . 5 s batssos i sims o e aays e miasiosioasopionns vomnncnmnsnns e fuphass 38,000 1,097,973 1,165,687
B oy L S I S I A 26,000 244,777 296,814
SO COTP 2 vt Grs s s SRR winss s s e s aTe o 410615 s 6 ok LT os dlm £ 0 4 4a Sia/alo s 0 e wipmsp ciaias s 16,800 1,077,702 1,423,701
SUZUKI MIOROT CONP o 215 w155 0 247 10733 fiaaioe v 8 siolmais e e 4 aia aiwiais s als e e sin g s as naseatin s rsiedndtsani 46,000 541,961 844,079
1|3, ST PR S S T o SRR A D S T L I 22,000 1,366,790 1,506,204
T T e e B - A L Y [t S S 13,000 287,434 231,260
TR OGO KEERELI . . 5 oo osiotn fo s o St o s wtebhasmin hasinin o wn waie win o Bhe oo 41550 S0 30,000 688,774 1,210,230
Taithei KOGy COF L. iy o/s i3 AR fith'si o .01 wiaim n 5 Saiwais & 463 wibs igle o sianae s w'a st alen et an i oie s byein e 40,000 539,654 406,211
Taiye Busson.Kolgliatid ', .. .. 5, A . v G TR e e e 20,000 522,095 420,219
Tokara StandardCompany Lid . . ...t es el T e it s s 63,000 1,053,453 1,111,899
frot o AR L A I I YRR E SR R S S o s 69,000 743,005 744,207
Tekyo Tokeiba Companylid . . . .o iss St pir e aeesiiahi i e s s e e s s 75,000 637,443 604,064
Torii & Company Pharmaceutical .......... ..o 41,000 1,736,078 1,539,121
TayodaMachins Works i . .. ... s s snvrenesnsoiniore it csnnstss st esssrnnsiy 74,000 864,351 881,059
Lo e . R T EETRERTRSEE 42,000 1,266,303 1,300,157
Vidor Company OF JOPAN . . . . .. v s e s e s e b e aas e e sh e e ae st s a s ta s s s 63,000 1,196,214 1,314,864
Wakocsecurities Company L . ... .o cipad S omivave B cosssnmmmnne Sos Lnmmne s esinds oq s oo dieiazos <o 105,000 663,030 1,764,918
o [ o L e 1 O Do S R R ST, /4 e 18,800 211,009 1,145,516
ORECOMBON LI .. ... .o oo ol 4T ARV aR e 8 o s 53 S eSS e £ i 4,000 277 839 284,068
e e 1o T N R R R T P TR T 4,000 194,062 244,287
NVermomuniCloss Camparty I . oo\ st Fo s ian s dsmennrnsn cra s e s s nn e n sy s e s nd 51,000 316,862 577,927
Yasuda Trust & Banking Company id ... ... vcveiiiiiiiiiiiiiiiiie i 103,000 1,256,508 1,373,499
Yokohama Rubber,Company Ltd. ... (oo, oo e o 135,000 1,238,770 1,293,433
h (o] ol [ e s SRS ES et Lo ROt I e R e R 32,000 678,480 1,165,406

The accompanying notes are an integral part of the financial statements.
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Equities - continued

Japan - confinued
YuneciColp .00 Pham a SRl Ty Tl TRl Ty
ZojirushbCorp . s T b b s DT L £ oW L e e b s

Korea - 0.16%
KisreoiElectric: Poviér{Gomai - ¥ 20V 2 i iadn i b 0

Malaysia - 0.80%

AckenRerdana, BHDMSR v WAL s L ue T el
By Sports Tolo BIRDE B o5l BAN Lh 0 ket L s
Cement Manufacturers Sarawak ... ..........................
Development & Commercial Bank ............................
EON (Edaran Otomobil NAS)BHD ...,
Fran/Berliod ORD:.EE S S e iprrt, oo e a2 2
Genting BHD....S. TG s S Sk % g, e s R
[and 8:Gereral BHD. - 710y, .ol D0 (o, s,
Magrum Corp, BHD 52850 5 |2 Tiat mas i one e B ok
Eress Metal BHD: ot 850 250 Cesnliltie - 0 i~ L s e

Technology Resaurces 3 uasv . - S0, e o 00 LT
United Enginieers BHRY: 250 S5, 8570 Bl o, Ll

Mexico - 2.45%

Cementos ApascoSAde CVCIA ............................
Camex:SA SehB. .o o ool T E R, e e B e
GO SACIC ., L il e e s vniire s s TR ) e
Goca-Colo Femsa SA de CVADR .. v o, 0000, | e, By
Desc (Sociedad de Fomento Industrial) CIB ....................
Desc (Sociedad de Fomento Industrial) CIC ............ . .......
Empresas ICA Sociedad Controladora SA de CV Sponsored ADR .
Farmacia Benevides SAde CVCIB ..........................
Grupo Carso SAde CYCIA-1 ..o
Grupo Casa Autrey SA de CV Sponsored ADR .................
Grupo Embotellador de Mexico SA de CV ADRCIB ............
Grupo Financiero Banamex ACSer C ........................
Grupo Financiero Bancomer SA de CV Sponsored ADR Ser C .. ..
Grupo FinancieroBanorte CIC ............. ...,
Grupo Financiero Serfin Sponsored ADR ......................
Gropo Indostrial Sanluis® L. 280 SRS TR o T ai
Grupo lusacell SA de CVADR SerD .........o.oovvennnn. .,
Grupo lusacell SAde CYADRSerL ...........ooooveeiee. o0,
GeipnModelo SA CIIC o ¥ T siteglatey S o2 a1
GRS OIBkA] BPe.t o X o5, ) R et i e e
Grupo Simec. SAdECV ADR . v o v v st o i s i
Gropo SR SAde QVEEB T . 00 T L TRRER SR e
Kimberly Clark de Mexico CIA ..............................
Nacional de Drogas (Nadro) CIL .......oovoeoioe i
Sears Roebuck de Mexico SA de CV ADR Ser B-1 ..............
Telefonos de Mexico SA Sponsored ADRCIL ..................
Tolmex B2 SA o 2 SRR BT R L 1

Netherlands - 3.37%

Hoinekan MY, ¢ .. e it B b b s w i iR
Hunter-Douglas NV, . . ... . LS B0 T ogens o) B8 "
Philips:Elecimonics ... .. .. Scig s gl Sl Sie o3 PR,
BolyGrameNY. . . 4oL ot va it s o 3 il e LUel
Telegraok Holding .. ;5. o o i e s B e
Uhilaver MV ..., .25, Diliar s Bealilliws. —onlie Wi 2 - sl
Unilevee PLC ORD: -3 (345 Sy SR s il g e o

The accompanying notes are an integral part of the financial statements.
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14,800

30,400
160,000
7,000
90,000
20,000
15,000
8,000
60,000
92,500
100,000
50,000
18,000
58,500
9,750
30,000
39,000

22,000
118,250
40,000
17,200
32,000
8,648
14,300
22,500
83,000
3,500
2,500
89,100
9,400
21,700
6,100
10,000
2,100
4,900
14,800
153,800
4,100
115,000
40,000
8,000
11,300
8,300
50,000

11,125
34,735
52,630
35,470

2,600
11,101

1,810

Cost Market Value
S S
1,012,271 1,007,965
12,574 23,112
84,552,326 100,439,576
435,859 680,774
435,859 680,774
247,510 264,657
211,528 331,245
43,666 55,738
260,855 284,266
142,051 173,054
172,059 139,346
76,210 131,649
131,371 277,099
242 467 272,521
281,596 323,814
161,462 398,131
104,846 100,329
169,472 242,223
0 16,045
165,060 168,808
104,409 217,380
2,514,562 3,396,305
276,473 226,587
1,230,413 1,082,849
134,052 128,895
734,098 597,140
263,329 285,854
83,067 77252
535,460 474,230
137,087 140,419
1,106,876 1,039,362
140,203 128,765
120,274 87,225
918,084 785,022
409,633 285,754
136,635 129,584
204,374 148,559
134,034 122,369
79,270 76,534
184,963 176,040
437,908 377,305
777,689 908,396
131,059 109,766
420,309 417,482
936,169 1,023,005
72,329 70,811
260,306 188,979
672,955 640,821
827,482 699,543
11,364,531 10,428,548
1,574,646 1,855,889
1,728,624 1,973,641
1,649,464 2,094,118
1,600,516 1,954,996
970,960 1,229,912
1,558,045 1,557,131
255,876 254,308
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International Porifolio Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of
Shares

Netherlands - continued
Vet il itreVarsefWINIBN e 7 o i § e e T i i e e VA e i e e T A e e g o S 14,735
e T G T e S N TCo R, Tl S P e NS SUICIRYS [ RE SN AP Sl 18,945
Panama - 0.03%
P AChOer iR CETREaGRsIaC GIEATE. s 5 o L L e s v et it e Tl it 3,600
Philippines - 0.52%
P e R L e R e P e P 132,000
b e DR Ve B OIS G Iy i e s Sloh et s eoas 25a. on e e 6 AP BT e oo m el aers 464,500
House of Investments Inc Ris 07/ 16/ 04 . .o\ttt e et e e 21,500
I o b o e L =M R TP (e 1 7 (S 75,500
Metropolitan Bank B Trust €0 . . &1 c i ivws's + s funanesanessnannsieruansaouiossioqaedsiessoriaeas 5,400
UniversolRobuct @om: £ el M0 S0 Sk S ECti s s il asmnmicgn S0 o e iy o oo s e e 200,000
Portugal - 0.40%
Banco Espirifo SamoRaged 2. aecinbioh e fos ties S S diin wes g L0 s e e b 68,630
Singapore — 0.59%
Azteclg%ystems F e e e L e e voy . o S e ) 100,000
Gy DevelopmanF 2 3 il i a0t e i 2 i i vaeens e v SR DA SE S e bR e S 100,000
City Development Rts Lo A R L O SCMINB O - 0 . b T MR < B 30 20,000
Development Bank of Singapore (F) .........coioiiiiiiiiiiiiiiii 38,000
Gl Gss L sy, e B D0 o i btie o A n daim U el it e R S SR8 28,750
) OROUCOMIONT. s i e Jemge sam i o o SRR LB il e B i w evet o i e i A s 26,000
Karipel Corporation i o7 . . 3 2iRaisic, 5 « s ys s 385 figs o 2 ik S0 Ton v ao s sainen s d 2o 33,000
SLongyong ComentLith . | 25 Taien s fe o b b e e st esnsns s e s e e 4 4y o s b s 26,000
ShaitsSheashin LandiORD . 2 82755 o0 B S0 i copat edivin e e pmpnd ded e vl n s o 45,000
TRRHAIINGS . ..o S B o os s S St b e i hiaTi s i o e i 4 ey B v o s et 30,000
Uaited Overseas:Bank (Blo i Bt st e B, e b L S e ek o Sl e T 28,200
Spain - 1.36%
Corporacion Mapfre Infernational Reas Regd ... 24,206
Corporacion Mapfre International Reas Ris 07/12/94 ..o 18,971
FOCSA (Fomento de Obras Y Consirucciones) . ..........cooiieeeiiiiiiniianeereeiiiaaiiioneins 10,000
Telotonica de Espang SA ORD . 8800 [ 20 o o die i s i it i odaas e n Sl id e sn i e e v o 86,315
ValleR Btoso SACHMELE o g B D Tt s e s e el et e e e pimid e 58,945
Sweden - 1.58%
Aktiebolaget Electrolux “Free’ CIB .. .. ... oooiuiiiiintiiii e 29,470
KR AR Froat Gl B & o NS S o vn et e e o s aRie s e 5,70 o S o W o B S v 44,530
Skandinaviska ERskilda Banken GLA: 1 oot v cines e aemaiseime o seisssss samneiennnecesveossss 227,995
Voo AR Free’ GEB T & ot SOPEE R oo o Aol Lo R S i B s e st et e 15,785
Switzerland - 2.53%
Rl ReoblaldingBaad. . ;. ... oS i i s 5 B s ey B e b 5 g s g e S s d 785
e Ry e T Vi Te Y =T S M S SRR e S S e S e o 630
Nestle SA Regg ........................................................................... 1,970
P e e N oy (T e R PP 3;155
Swiss Bank Corp /Bearer .. ... iu:uuueeriieeeaannnietesienn sttt et ee 5,350
Swiss Reinsurance CompRegd ... .. ...ooiiiiiiiiiiiiiii i e 3,648
Thailand - 0.62%
Advencad INOrAGHOn ServIce (LIr ia s o o ot i sarvis s sisreimiahen aieta vie 8 diant simiaie o4 Bia/nidie momsayens 2,400
Bangkok Bank LI (F) . ... .. .coiviaivreeinnnesiieenniiiin it 30,010
Bangkok Dusit Medical Services PLC (F) . ......ovioitiiniiie e 9,000
e R PURlIGIEDUEY. o it s s o Staiate sads ¥ s araimrmnie iatelois ol Siece S0 ot o son T E R0 Tk 7,000
R B R O T NORAN T - S R v o o ot SR fost o v e 650 s e s s o o s o s AT 60,000
g I e e e b s B S 11,000

The accompanying notes are an integral part of the financial statements,
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Cost Market Value
$ $
1,519,081 1,971,054
1,552,663 1,484,157
12,409,875 14,375,206
139,475 120,008
139,475 120,008
222,868 249,944
220,656 211,255
0 31,908
464,072 1,304,029
219,199 212,790
227,025 225;175
1,353,820 2,235,101
1,477,248 1,699,889
1,477,248 1,699,889
142,811 147,685
699,677 584,398
0 64,329
519,421 502,673
32,640 45,064
121,579 112,603
281,762 313,944
138,600 135,453
143,711 150,856
132,668 138,625
" 305,277 311,715
2,518,146 2,507,345
1,524,645 1,278,345
0 1,992
1,453,304 1,448,892
1,571,871 1,604,045
1,437,255 1,466,737
5,987,075 5,800,011
1,896,069 1,869,783
957,977 1,080,495
2,017,628 1,868,644
1,948,334 1,200,884
6,820,008 6,719,806
1,928,642 1,939,421
0 9,423
2,099,674 2,282,144
2,110,565 2,258,686
2,058,457 2,174,438
2,044,249 2,107,365
10,241,587 10,771,477
133,533 125,020
357,652 314,641
84,419 62,576
110,659 158,372
168,684 168,856
338,364 267,080



Equities - continued

Thailand - continued

Modarmtorm Group PLCTF) . i r i o i s i s i b Bk
PhatraThonakit:Co! (B8 Amm sitilimi e e S0 o T O o 5 Sellopsd
Siam Cement Company L (F) . .20 oo s i
Theii-Feirmers Bank (E)"" 2o 2 g ol 2 2. L e i St T
Thai Military Bank-{B)e: 0t Som@amlbl e i i o o eens o i S5 s
Thai Telephone & Telecom (L) .. ..ottt
United Communications Industries (F) .............oovmireiienannn. ..
United Communications Industries (L) .............ooveeioirneenen,

United Kingdom - 6.42%

Mlisd Lysns PLC: .. 2880 3. i B e et n g B ae b o e aralarere
Associaied British Ports ORD . . DL 5, 2uin i i i e st F e bmaias
BordlaB PLCORD . .4 L i SR o o s Al Teh Th i, e et
Bats PLGORD o, 5. ool S BT - L et O S it

Borton Group PLGIORDIEE & | 8laSiiy nill not g bl sdepdo JB 00 ¥ 0 -
M Insronce BUnelPLC . 1. 7 B0 s Tt B T
GRELBLGI S o, g SRSl Brl Bt U R o o T
Codblry-Schwispss PLC ORDY 3.5k b ool oi e Ponm oy nptban o g
Comipass Groopess by fh = nE S0 o L R ST I e
Eompirs GroupRlC: INew! 1, LBMC 8T st SRS L
DeloBieCo. . Bra s bl ol MR N0 nndnn s b Saionete e o
fer o2 21 T Tl S B A SN RS A Ml
Imperial Chemical Industries PLCORD .................ccooieiiiinnnn...
Joﬁr?son Cthey BLE 3 s snedm sl B Th Ak s g o
MinorrobpiNewspaper:PLC s Lofela il oL A me el L L
MonunBntiChl 8 Gas:PLT |, o S Eiki . o5 e v b il son i 0 i

Northern Ireland Electric PLCP/PD .......ooviiiiiiiieieiiiicaaaee e,
PROERHAN GO & & L L150, « vodaasieks  ns s d G PR ncte S i 7
Reulilironce Holdings PLC o5 ol 0 v v b voms dtivn o o i
Sieen ] o0 ol R e AR 4 A N8 e T

SECHIEARGroORtPId 1 LT i f e A
SeehaapdBIG™ om0 g e e
Shell Transport &Trading CoRegd ...............oooiiiiiiiaaai,..
Smithklne Beecham ORD nifs i 0 o i v ivr s s snes iyt o0
SolfhermWalerPUG &85 cn S ein g, © 5o - abeg L Ve A
TakArBRIGRS R e g L e s T
TodoANOSArOWIPLER i, L. & v e e ciannn e w i St s e s s
L L e N T e I o, L
TIBIROCRIPIE ORDA R oy, - e e v A
lomiBRPIGIORDY ol Bl ABS BE Ss rnt e es a e PA
UnileVer PECORDY: . L s iy e s G 5500 i o B e il P
United Newspapers PLCORD ................ooieiueeeineaneenni.,
Ve G O MInitst . . . L e el
Vs oo o | o nE SR Y N h R T
Westminister Health Care Holdings .....................................
Wil Cowpoco (abapiPRE 2. L 0is, ke s S

United States — 25.99%

ALG Communications Corp MNew/aBiant L vois e n b e s n Al
Asina Life. & Cosvolin Ca™. - sefiar gl X le o g s o
Alex Browm Inc o 88 e qe it Rent et IS0 o WETRT e e
American Cyanamid Col . Jhe il ety | L T Sl e
Applied Materialsdne .5 o 2 P B G v i s e e it e i
Armstrong World Industries Inc ................... .. ... i,
Bank of New York Company Inc ...........ooooiiiiiiieeeneaannn.,
BeyBanks I o v v e e T R T
Bethisham:Steal Cafi:.. " i v dpitnsimi i S B o e
Bread Tachnologiesine . . .. . . . oo it Toghs 3o as ek oot i o e s iy
BriggsiEStnation-Com .., o el sezine b, 0 0 S0 S gl et i s
BRI OO, & e AR v n i aan s o ms v iy D e St

The accompanying notes are an integral part of the financial statements.
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Number of

Shares

73,020
154,780
72,500
68,000
139,210
684,000
369,000
152,035
99.770
116,980
36,941
25,900
142,500
48,400
62,500
197,450
372,400
76,690
56,000
76,600
107,666
120,550
33,815
3,498
57,150
93,130
93,755
35,050
121,700
270,200
188,850
406,980
188,200
34,900
60,000
163,500
59.750
43,500
164,900

37,000
19,600
10,000
31,400
28,000
10,000
37,400
26,700
62,000
21,500
17,000
14,600

Cost Market Value
$ $
64,512 54,299
190,055 55,182
636,767 641,213
126,160 145,680
341,429 312,881
119,207 153,957
36,488 101,314
96,620 78,469
2,805,249 2,639,540
820,821 861,166
698,001 815,327
892,944 802,463
796,014 728,727
1,168,156 1,091,057
819,564 838,772
758,046 727 927
883,872 1,060,257
876,673 894,717
873,306 805,812
208,750 254,467
490,002 492 978
460,408 416,347
671,523 802,022
730,220 663,121
619,678 513,732
454,527 544,026
759,716 710,638
407,670 412,028
532,376 468,029
628,834 570,591
829,520 924,242
310,840 259,616
943,594 1,156,302
438,151 407,083
1,156,541 1,349,581
698,791 733,804
432,922 352,070
661,220 558,019
729,269 760,640
803,412 900,149
945,304 1,119,651
211,815 856,914
798,012 718,989
795,012 653,871
536,584 604,974
797,713 749,264
344,036 280,166
758,437 507,290
27,442,274 27,366,829
1,453,782 1,572,128
1,491,189 1,513,264
398,193 341,992
2,288,889 2,429,735
1,798,372 1,654,000
615,647 644,258
1,375,511 1,492,226
1,974,716 2,222,847
1,885,351 1,595,619
863,964 824,408
1,929,670 1,570,919
481,462 443,829
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International Portfolio Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Value
Shares 5 $

United States — continued
GMAE Invastnesic Comiit. b it re ek e sl m il Sor A St ste e ol s i e 4l 45,000 1,811,437 1,570,056
Cu"aw‘ B ek w RGO i S RIS < A e S T L TR 19,000 421,944 1,023,904
Con R s B SR e, ICREE i LT MOt I S S 10,500 1,275,415 1,450,876
G T T T T T N e 39,000 1,799,259 2,061,281
C!‘!!'ys|er (T oye,, B F kT i s ot P P R Pl s e AR SR i R 33,200 2,635,430 2,161,875
E ey o S A T i s B R S O R N I (R SO RO o i & 45,000 2,132,931 2,479,445
Glarkialiiometive Producls Copuiem i a8, e T Lol o B oy e e e S sy 6,700 103,746 96,052
EarldEHMENt Eo Rl ST SlEy Mo & e Rt e mib snmie tinie sim s Slmce s atassl o 3 n 8 R BT 0 24,000 1,833,904 1,981,483
Compod: COMPUREIREOD A e T L e S B vt s s sais o st sy g shdle emiialat e ATy 48,300 1,765,795 2,152,377
Eomputer’Associatexinfernational Inc™ 2 ddtne . o il vrian s sl s s e e s 29,200 1,632,926 1,613,928
Cony:uier HoRZOs oD e T e e e s lon ol hiobe oo e drm iR e s ot bmin A A 16,500 222,099 205,196
e Ty A SR TR SR i o L RO RPN IR S TR i, ot i LR e sk IR = 24,800 1,484,782 1,330,040
Cradtive-Technolome it = s SR s LERa B 2 oo cDan M0 D0 oy by vhad sulo s o s e oo o 9,600 221,824 228,824
Dedn Witter Discaovear@Sio . B mEll i ot Bl et ian, s ate i s e s s o 2l o0 SNEE o iRers 25,600 1:354,1'52 1,326,517
DEara 800 7 TR o LN I T L 8 L il o e e v e e e g e 18,200 1,949,483 1,766,081
Bevon Group (e dor ) By 2 prebls N s T S ot o cnl bl i s o i et i S R 10,000 263,706 269,449
o] o PG o S G s ORI S & 3. (el R ST A SR T S S SIS T e 14,300 1,055,131 1,027,498
Elatiro:Scienfific: Indhistias InS S X B el o) oot o 3 il Me | e v dhies st e st aia wiaraymst s et e 35,000 663,339 519,898
Escé Elecionics CArp. . 12 i m iR T e S Shpene ol s B0 M ciigoids v o wovis iy et wimintare 23,000 382,596 262,194
e L [T e v A+ o o R o D R o s SN e R ey e 2,900 63,523 55,600
FedartliHome: Lodn Morlgoge Goppet BBl d 1o s s 2l i cuime dwitiais s oinis aisinain o o's v ofbimnsnaies 23,600 1,942,034 1,972,917
Fécloisiel Depotiirient Sioresine Nemeis el .0 e o0 2000 Lo svvida v o o suaiund 21,900 665,889 605,223
Eirstintersiote Banerps X5l re adeset i e S H A0 ik, 0500 i e ol ool Y e Wale SR S Rk R 18,200 1,642,573 2,010,216
S B ey S SR S e ST T g ol IR T S S 0 S DL | B S S RS A 43,000 1:97%:225 2,280,123
T ey ol SR UM SR 6 o TR R P T o N SR e T 21,500 1,538,827 1,511.417
Fo e g et R SO 400 N S P RO S8 e R e e 36,000 792,037 584,496
[k o TG A = g S D M G N TSN SRR 0 ST OO B . SN 35,300 3,108,829 2,877,850
Equndation: HealthiEormar . a L MIRTE L ol 1o sl s it ali < G sl vt oucrasliiaiis 36,000 1,857,176 1,933,812
15T TR S AL S TR Sl S R PR R e S O C NS e T e T S 38,900 2,101,076 2,297,879
P TR ST SR S A - RS ST S A A 115 R O 43,200 3,214,358 2,999,585
General IMoRts CarphEIHI L SR 2N Ml b dis i b bl D s s SR E e 14,300 752,472 708,875
NPt/ OBURG T B A 0. Se Sh e TR . ek ek s S s e - s R e e e e 86,000 1,999,155 2,822,302
Intel (6727 R P et e e SANS SRR e e SR AP . L T 28,700 2,142,752 2,319,953
Intarnational Business Machines (IBMYCorp . . i« v vvvee s vntnn it edimia e mnsmmneiarensnvaasie 4,200 292,527 340,956
KendalbIntemationB] e . .o s S R L e o i e S et o s 10,000 621,623 704,712
T el e o ot AL RS e o S 2o OO o O (0 . SRR (R~ eyt SeE 10,200 351255 368,212
lam:Résaorch Corp 2000 Pl i Sl as e e s i s et g e e B e 30,700 1,353,933 1,187,785
FRCaIA e Coltony COrpsn s ¥ o i 0 e ool L st 51604 sl e ¥ 8]0 4 a0 Termis i e e s 16,000 954,552 1,044,632
T 1T U [ Ll 1 o RS e U 4 S s 1S P S S b SO T SO 0 P O Ot ool PR 10,700 498,283 497,150
G 7o TRt SR U & UL C ey e L R e RN R S e 2,800 128,979 154,760
MarinMarielICOmD ... . .4 e . oo oo biin s wlile sinidiaiin o amst smas aials s oo s isnisessn i daes s et e o 33,200 2,084,697 2,024,250
i T R g RN LTS RN IS S 33000 1819604 1789761
NMddonnsliDeuglasiGorp ©..- . L8 S Tl L i s ne et S e e s e e e e 8,200 868,767 1,325,687
N i, Tt e T R G INUR R e e ) 10,200 1,241,738 1,206,802
Mentor CorpMIBNESONaT. . . ..o vt it Sl o il s a v s v nin e s eiaaid e s e e e n e s Hs i e e S 7,000 151,720 148,715
MEROHTAChROlOAYIRCY . « oo s AT P50 i i ers i s B scasei i e aivissaisiminiel o d 60,000 2,076,906 2,860,301
MobiliCompr i n B8l 1 oo i e s s b i e e e b e e Y e el e s 15,800 1,697,163 1,782,057
RS O O HOTAIITIC s e oot e MBS NS R & 6 e o Sl s sta S TS 6 bV e ATt 1,400 194,350 150,891
National:Semicondlichor Comp . . & il fo s i iiin e rme i ses it s v s s 76,200 2,100,325 1,816,291
Nietenaank ComBa A7, 1. ot D et i v s e e e st i e i s s i e e b e s 9,000 592,162 638,904
S G BN T s o T Tt e R s b e R it b e i 12,000 450,838 530,607
Pentiey J.C Compony/Ine .50 e il dia e ol v s e ks s 33,400 2,134,210 2,503,731
Pittston Company Service GrOUP . .. .. uueuuuneiun e et et aeta e e aa e 7,700 287,804 284,614
Precision Castparts COMP . ......outiiheeeneei e enn ittt ia e 21,000 923,266 921,307
e R b H 1 e S S i S I ol O ML (L g S e ¢ 15,800 1,627,171 1,642,877
A | e e T WS e SRR Rt O R S i e I 1,000 32,069 36,272
Sdfeway e o L L P s S e NS 63,000 1,871,656 2,078,382
T A - 1 € SR AR LA St RS e e 13,900 1,235,324 1,176,420
AT Tl e - R O, S L LN TS (S I AN S, SOOI S VRPN COME 3 s 35,400 1,817,328 1,999,413
o L e e o A S R e L U NSO A A 39,300 1,654,938 1,683,432
Teradyne Inc Rts SYERYON = e RIS s b s S SR R e e e e e s 43,600 1,394,511 1,596,518
it e R al issa e A L 2 e B LS O BT .- ST SIS e P 21,400 2,104,806 2,350,836
1o R AR e T R e R W R R R AP RS R 38,800 1,496,400 1,293,423
fTosap Gomp PNaw’ T8 0 e e b L AR R e e e e e e 12,200 511,443 501,520

The accompanying notes are an integral part of the financial statements.
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Equities - continued

Number of Cost Market Value
Shares $ $

United States — continued
UHramar-Corp . o« Tacadn alitea 2l s B E, Pl o 0SBl L B R G L DR e L et 37,000 1,264,555 1,342,062
Ulratech’ Stepper NG . i o8 L B0 Bl Hiins Tom v v i dliaiien howen s i gV A 15,000 559,365 398,991
United Companies Binaneial Gomite. < v il st cucsue s oo fns i sl W60 2 ook sy 1800 5. A 5o 2 e e < 6,300 298,373 352,563
Veirian Associates TG b Re i v Sg e mars 0 M Sl F s R i s SO o v 4eipie o Do gt NI s 8,600 400,044 421,860
Watkins Johnson Carii g s T e v e B T Sl g L D e e e L S 21,000 706,539 859,645
Wells Fargo & Ca s MRSt mieom® She fosey. oo o L el S e e D0 e s 11,800 2,150,172 2,451,879
Weshiim Dol Gl e e a T R i tenea 23 o St o o SE S Sl e wle v e g B 0 S 57 104,700 1,839,239 1,844,583
Wheeling PitsbirghiCorpi: Mend sl e r e orve Sl i T Si i i i nimiee i s B <t 64,800 1,624,592 1,566,948
106,777,798 110,692,896
7 B 2T TR T R L S RS T o R S SO I St O e e 354,223,763 380,649,749

Bonds — 0.02%

Principal
Amount{a)
Philippines - 0.02%
Beripress Holdings Corp/Conv 4208, 10) /00/99 .. i cititnre so shcs S8 5 0 vne da v shh mig Syrosith usb 25,000 49,713 105,517
49,713 105,517
TOTALINVESTMENT PORTFOHOG ==BY38%. . ... 180 i e i o Fiid, bl wisie i i S0 U 354,273,476 380,755,266
OTHERASSETS LESS/IIABRIRES WO ... .. . o0 it B i e i e by 2 b A RO 45,239,850

TOTAL NETASSETS = 1LOBNSEE fie ;& N8 8 50 50 e TR Cemeh 5 L d g S v e o S U A i Dl S S 425,995,116

NEELASSET-VALUE PER-BINIT v 50 o e s it moriaiiar s Stiei v aie s e gl Rt siareTe o e e o e R e s e v $17.24

Legend

(a) Principal amount is stated in Canadian dollars unless otherwise noted.

Currency Type Abbreviations
USD - US dollar

The accompanying nofes are an infegral part of the financial saiements.
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In.ternafim:ul Portfolio Fund
Financial Statements

Statements of Net Assets

As at June 30, 1994 and 1993 (note 1) 1994 1993
5 S
Assets
Investments ot market value (cost $354,273,476; 1993 — $111,263,025) ... oo oooeen e 380,755,266 125,302,822
Conh: andforeiamicubipgaiess = SE R e T T T e 2 v e e e s e 46,958,202 21,131,828
BueTong Brokers Hem SREERIRE 5 U0 50t 0t R R e s S s £ s e e e T e e 24,635,707 3,480,314
Recetibleion sBlaior IR s, et St T sl s SRl e e T 2,395,749 3,717,362
RcdieerevatleRbr ety top. ST, oh o R e i e e R Ve s T LT 1,164,710 483,468
o LT R AP R T R e SN S A S - S 455,909,634 154,115,794
Liabilities
5T ol e T et R S 4 S G, Y T MR S IIED Tt U e 28,573,837 9,671,866
Perytibléon redBMBEIOR UNilS ot Sl o o st bt v sre ah v b e e s A e s e e e 1,198,403 356,019
Mancnementifes redoalion poyable &8 TR SRR v L e e AT, B 142,278 —
ACTOEC PSS £ I et R R Bl g R R e e e i e — 329,659
1 MDA s e s et i ey e oot SR e F oS s 29,914,518 10,357,544
L e S S, R S R SRR i R . R S o W) S 425995116 143,758,250
Unitholders’ Equity
Represented by
Capital
Authorized — Unlimited number of units of no par value redeemable at the option of the unitholders ...........
Issued and outstanding - (24,708,801 units; 1993 — 9,390,378 Units) . ..........oovnirierieininaanins 374,112,484 115,664,997
R S T e T P e R s s foie oW S FURE. S e RN g e e L 1 (5,060,090) (1,622,965)
Accumulated net realized gain on sale of investments .. ... . 30,460,932 15,676,421
Unreclized appreciation in value of investments .. .. ... ... ... e 26,481,790 14,039,797
425,995,116 143,758,250
ek cisset value pefiinit fhole O i o i L T 0 s md smieinoson s i a e B $17.24 $15.31

Statements of Loss

For the periods ended June 30, 1994 and 1993 (note 1) l9$94 1993
$
Invesiment Income
Dividends (net of withholding tax of $610,055; 1993 — $446,936) ......ooiiiiiiiiiiiie i 4,310,182 1,538,631
[ T A L s o S SR 7 112 SO o, S I SO SHC SN A S S (e P 535,952 326,646
4,846,134 1,865,277
Expenses (note 5)
Monagomeatteeinotedy. ... . oo i ..ot B e i s U TR T s T S i @t e e S 6,339,974 2,038,980
AEIRTSOHOR TREETR S =% . ., .. o0 LR L1, o) Bk v 0BT 0 o Bz b ot st e idlE e s 1,270,078 607 097
T s Dol o AP IR o 1% o e NI Ao S Py SRS Sl OO . Lt 269,368 237,523
et et R A U S SRR I AR A TR NI o s R Lk i 146,867 129,973
LR A e SN <o S e o R« RN g Bl ARG - 1) St S 0o (s, I 17,986 16,186
legalicat RIINGIERENE s ... o o o8 g s W SR TR, | st R it et L A o S 75,883 13,946
U TS et I 1 e R Tl P S g T I S 8,120,156 3,043,705
P AL RS S s PR T RN P L O o S (3,274,022) _ (1,178,428)
Net investment loss per unit (based on the average number of units outstanding during the period) ............ T §008) T $[0T3)
B R R S R R O R R R R BT R
Approved on behalf of the Fund Manager John H. Simpson Kurt A. Lange
Director of Fund Manager Director of Fund Manager

The accompanying nofes are an integral part of the financial statements.

International Funds 58



Statements of Surplus

For the periods ended June 30, 1994 and 1993 (note 1)

Accumulated net realized gain on sale of investments

Boldndi' <= Bagihandnor pandc T 24 7R U L e L e S, ek B e e e
Proceids from®soleiob securifies T Lo The: s AL & Fon L o A B0 MR e L BT G T
Coslick sectrfics Sold iAo el e v s e s RS R L
Net realized gain onisale ofinvesiments Lo ir il Do o u it e s Con v b o e SRS TR
Distribtiion to unifHoldare Dot s s ws s o A e o e L IO R

Balahée = endior paroaiis... o T 0, i R L L v e e R e DS AR

Unrealized appreciation in value of investments
Balance'=% beginningiobpenion . . v el aa o L Bt i e e e e S e e b T e b i e
Appreciation in value of investments during the period . . . ........ ... i

Balanceriend of penod el e 2l o R T s S e 5 S R e e B ¢ Ry

Accumulated net investment loss

Balance —:beginning ofperiod | B Sttirl L Bt a s e e e e e T s s A F S
Net'investment. loss:ior the Damod i s aah. i Vs 5 (s L e im0 46 vais o e S W s < a8 sl T F LR
Maonagementfeé reductichiio-unitholdacs s . . . Bl Sl SBi . e chiiin s vant Lo oS

Baloneai jeridiof perog b1l A0l L na b GGl SOURER AT Sl L e el B e i

Statements of Changes in Net Assets

For the periods ended June 30, 1994 and 1993 (note 1)

From investment fransactions

Netinvastment loss T . . o R A e Al i et e it e B ms BT e
Net realized gain on sale of investments .. ........... . oot e
Unrealized appreciation in value of investments . ...... ... ... ..o o i

Copifoligains distributions o unitholders. . oz o L st i T 0 | cabie e aeie s betein s e o Saflo an aatbimie eunioe aa
Management fee reduction to unitholders ........ ...
Increase derived from investment transaCioNS . . ... ...ttt e e e

From capital unit transactions

Net proceeds from Fund units issued (19,307,339 units; 1993 — 3,089,244 units) ...........covvenennnnn..
Payment for Funds units redeemed (5,053,601 units; 1993 — 2,209,562 units) .. ......c0vvernieneriinnnn.
Reinvested distributions (1,064,685 units; 1993 — 249,801 UNHS) . .o\t ee et e et e
Increass derived from capital UnIANBECHONS r-. - &6 #ibT & 4 AR 70 s s s v o4 = o s en Samin v e s s mn ier et s
Icreasembetassels . ... 0 oo Do e i gt ndamnaip e M e e e e S e

Net assets

Baginningiolipeniod ;.. v i s s eviene s s b SR e a e B e LA i s s D
Eodiobperiod st o o ms b sttt v S e AR MRS A Do S S TR,

Statements of Changes in Investments

For the periods ended June 30, 1994 and 1993 (note 1)

Cost of investments at beginningof period ....... ... .. ... ..
Add:

Goshoksharasipircharad 5 L oo o e o b e 2 e UL P R 2 SN
Gosts of Bonds pirshiosads =t sl L mmma del 8 e aiiloien s i Lot NG olts by X0

Deduct:
Costof shares sold: e 25 o oo b TRTELL a5 B0 RN SRR, ielll, O AR st el ol o S

Gostof bonds soldi. s ve o ams Saameona i RS S B R At S Reoekel LT N LA R

Cost of investments at-end.of period &5 i ot L e e LT s B s L e L

The accompanying notes are an integral part of the financial statements.
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1994 1993
$ $
15,676,421 2,728,078
328,567,246 163,213,452
296,443,991 147,072,602
32,123,255 16,140,850
(17,338,744) (3,192,507)
30,460,932 15,676,421
14,039,797 6,286,276
12,441,993 2,093,521
26,481,790 14,039,797
(1,622,965) (444,537)
(3,274,022 (1,178,428)
(163,103) —
(5,060,090) (1,622,965)

1994 1993
$ $

(3274022)  (1,178,428)
32,123,255 16,140,850
12,441,993 7,753,521
41291226 22,715,943
(17,338,744)  (3,192,507)
(163,103) —
23,789,379 19,523,436
327,366,093 44,480,405
(86,222,420)  (29,364,499)
17,303,814 3,192,204
258,447,487 18,308,110
282,236,866 37,831,546
143,758,250 105,926,704
425995116 143,758,250

1994 1993
$ S
111,263,025 95,354,002
538,746,076 161,905,105
708,366 1,076,520
539,454,442 - 162,981,625
295,137,788 145,349,022
1,306,203 1,723,580
296,443,991 147,072,602
354,273,476 111,263,025
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Japanese Growth Fund

Fund Talk: The Manager’s Overview

Yoko Tilley

Portfolio Manager of
Fidelity Japanese Growth
Fund

Q. How did the Fund do?

A. The Fund was launched in July, 1993, in the midst of a correc-
tion in the Tokyo stock market. Since the market turned around in
November, the Fund has performed very well, beating the market.

Q. What have you done to beat the market?

A. Ihave really invested in the Japanese economic recovery. The
Tokyo market hit its lowest point of 1994 on January 4. Since then,
it has gotten stronger, with minor declines from time to time. As
the economic recovery looked like it was getting stronger, [ started
to invest more in economically sensitive stocks, buying a lot of elec-
trical companies, while cutting back on defensive stocks such as
pharmaceuticals and food companies. As [ have become more con-
fident about the economy I have reduced the Fund’s cash position
to a moderate level, helping the overall performance. In addition,
the selection of the stocks in the portfolio has been good and made
a positive contribution to the performance.

Q. How has your strategy on the Japanese market changed
during the past year?

A. 1have become more confident in the Japanese economic recov-
ery. Remember that in the second half of 1993 we had a lot of scan-
dals and political uncertainty which delayed the Japanese econom-
ic recovery, so  was worried about the short-term effects of this on
the Japanese economy overall. I had kept a fairly high cash posi-
tion in the Fund even though I was constantly investing as I came
across good companies with good values.

Q. Did you keep the Fund's cash position relatively high be-
cause you were frying to stay liquid in the face of political con-
cerns?

A. Politics was one reason, but company earnings were going
downward.

Q. What kind of companies did you invest in this past year?

A. Mostly electronics companies because Japanese companies
have a very strong market position worldwide in that area. Their
worldwide competitiveness has made them very advanced in im-

International Funds

plementing rationalization programs in response to a strong yen.
They have been very aggressive in cutting costs and shifting their
production overseas.

Q. Can you be more specific about how the companies owned
by the Fund reacted to the rising yen?

A. First they cut costs by all means. Some companies implemented
avoluntary retirement program, thereby reducing personnel expenses.
Others shifted some employees to subsidiaries. They reduced material
costs by sourcing various products in the cheapest possible way, Some
resources were imported because they prove to be much cheaper.
They cut back unprofitable products if they couldn’t justify the econ-
omies of scale for particular products. A lot of manufacturing com-
panies shifted production bases overseas.

Q. What'’s your strategy for the coming year?

A. [think I will still look for companies which continue to ratio-
nalize their businesses and are likely to produce better profits.
Also, other investment opportunities will come up as the Japanese
government tries to reduce regulations for different industrial and
trading sectors.

Q. Will you be able to find the same values you did in the
coming year as you did last year?

A. Essentially, things are not as cheap. Even though some compa-
nies' shares have gone up 20%, some are likely to increase their
profits by 40%. The more and more you study, I think there will be
some opportunities. We will be rewarded by investing selectively
this year.

Q. What is your time horizon for investing?

A. Iconstantly follow up companies, so when I buy companies,
there are reasons why I buy these stocks. If something is going
wrong with the company I will sell. However, most stocks [ intend
to hold for the long term.

0 Fund Facts

Goal: The Fund seeks long-term capital growth
primarily by investing in Japanese equities.

Start date: July 5, 1993 |
Size: as at June 30, 1994, $237.6 million '
Manager: Yoko Tilley




Japanese Growth Fund k
Statement of Investment Portfolio
As at June 30, 1994

Equities — 93.90%

Japan - 93.90%

Agfa-Kdnssho Compainy Db SR TE 0. . 80 0 0l cialini s cra it Bae 4 ke s v ST 0000 a0 4 6 A
Aiwa GompanyLid:. Sat s g WERBTAME 1 L L s g S R e o S s e SR
AtaBEnk :. ... oA AR A B Y ek R L U T L S e e
Amaddsonoske Company Uid. o5 DPBsatt V0 i S LTI e b 5 T sy R w8
ASICHGOND. F. ot s AR ST I, ity o e st B ST S s nshan o UG AR L ST Tl
Avon Produdts (Japanklid 5ty S MENTadr 80 Fom e i d B S il ot s et T o B A e 4 SR
Bridgestone Corp

GIube Corp Wik Qi /NS 18RI s S i 20 i i Sty wae b ke e o e e F e sl
C ltoh Fuel Company Lid
Canoniinc: ...l e e s i b B A L e s e rm et b B e e d R ol
Chuch PéackaginglindostriesCompaiy it S0 2t e civi i cvnnnn v soveamis vh s o b s
Gomany: et s R A R O s PRRGTE IR S0 i v e e s G e e e
CosmotOil Companylid S s i S o i 7 B o i L v v e o e R o
DaiNippdh Prinfing Golpany B eeiias. Ll i, 0T e S i s v Gt b e
Dci-ToEyo Eired Mafe Insulance-fe X Uil i, vy i e S s R e e
350 o e e L e ¥ LS S e e S N T A TIPS
Baika Company L0 5 S S e = e L bt e e e st e e e e
PaikiniManofochiring i ompomyEd e, Gl b s v S st s x v ons isan s tiah s s s 4 o WG
Daikin Manufacturing Company Lid Wis 02/10/98 ... oot
Daishinku Cor,
Baichifku. Comp-Wis: DA /OGeIER Rt M cob 00 B BRI oo A0 0 A e T R
Daiwa Securities Company Ltd
Dennys Japan Company Ltd
Diamond Lease Company Ltd
Eitlarisha ompdmld e S s et e esnciare S s e v Wy va T w0 A
Eidanshid Company, LIk W08/ 22/0 210~ il gl L i e s v et e e
Fuji Denki Reiki Company Ltd
iR Filin:Comparyill . sl 5 a a8 S el L o i e woa e e et TR
Fujimoro Kogyo Company Ltd
Fujisatct Pharimoceuticdl Co . iplB%r .. a8 s o ki G T LAEha TR
Fujitsu Business Systems Ltd
FujitsuiBusiness Systems Ltd Wis @8/12/98 ° . o ca L i sl i i de e e i e s v
L e A o g M e
General SerEi T e R e e o, ot s S R R ol
Omantibc Compicrs b, SAOCR L el e R BT N C it T
HanEy-u Dapariment Stores et WHEOBAT 4/96 L all St i vt s i diiadiive s Lo i sl WPL G
ElohmgiChemiealsingn s, LM A0 0L U e N R e B
EléiweiRadl Estile Gy Udi - Fe- .. . o S 0o it DD ML e R T R T
Hitachi Ltd
Mokl @GHemicolindusiries ..o .. Al S0 GRAGI R TR L DT S b e e e
FIOOSS ERBEE oD 05" s 50 ke v v s TR S oo b s o 4l O s 6 e A P
BBREODE . B i et AT R e e e D e F B s e s
[hobdBankisongyet Company Lid T80 0o oo malint oo oo s e s R e
[ G s e S L TSR 1S 5.0 RIS 07 e P M B e R o s e W B
Infee NGl 20 gl e AR s e 06 e e R T s AN s B TR T
IsewantTarminaliService:.Company LS il o rdoe i o v iU iisie LI i Beidi s Rl
Ishikawajima Construclion Materials o . . ... o ove . i i s e e o s b v s v s s
LzomiiCompanyilich. .« S [ R ANNET 20 U8 S it R e o W e i 4 iy
e e T R A DAL S ORI ek b G e B B SR L T D
JSP Corp Wis 11/04/97 ....... s vt e v S o R A e S S AR R B Gt e e
Jaleco Ltd
Japan Eoundation ERgiReBrings. . Co sl ) b in e e En it i eh L e LT R
Japan'Stee] Tower Company B s L 2k al il i s e s b g Sren v
Jolfu" Commany [IdifiEass e SR 0 an R TR T T e iR S T e
Joken: Sangyo - Compamilig . . 8Bt 0% L0, s g i Tiastnl s s s A T AR S
Kaneshita Gonstriction Gompany: i 550, v o mnaite s FIEa 0 B et B e, sy
Karsai-Sekivo Real Estobdilid i SERTL 1 gy a0 D0 i SR i s e e
Kawasaki Kisan Kaisha Bl o i o e ae B onts o3 e ik B
Reyerico Comps.., 1 1. el 5 L e IR NBe o AT o s 0 T TR L RS e v et i e o SRR
Kiriu Machine Manufacturing Company Lid . ... .o ou e
Kokistii:Securities: . ... osoisr DSl l O e ok e iR A n i i
Komeittu:Seiren Company Lid s o B e e e S par
KomomiGorp:: . St By Ja. e ZRREEINE S i B v sl s e aTe BRI i I i e
KyocardfSomp = . 'k Sl Ll ROT - BB S P Sl S e e e R
Lasertec: Corp il s b o BB b iR i el i gl S e U IS R el R S )

The accompanying notes are an integral part of the financial statements.
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Number of

Shares

32,000
102,000
30,000
20,000
390,000

160,000
85,000
119,000

Cost

696,566
2,571,842
302,466
214,115
2,536,496
801,044
2,427,371
221,250
1,793,037
3,479,855
1,179,081
334,533
2,251,288
2,531,222
488,842
483,749
767,417
1,154,293
256,461
364,562
109,311
748,784
1,485,064
1,456,353
1,108,052
115,802
1,819,462
259,025
29,036
859,057
1,078,586
381,650
2,862,775
1,762,098
2,360,949
123,489
1,841,208
1,128,056
2,436,467
554,417
112,589
56,170
2,552,058
2,414,180
1,950,922
1,025,012
632,416
2,550,058
520,610
154,126
355,697
2,812
36,563
436,658
2,039,083
943,381
891,052
1,963,385
1,467,071
1,500,065
780,290
1,870,294
1,253,428
1,810,900
304,265

Murkeg Value

963,701
3,871,894
321,466
226917
2,611,238
926,357
2,666,987
611,202
2,042,262
4,071,078
1,728,780
389,943
2,331,541
3,113,820
736,279
529,476
899,268
1,990,996
291,675
556,790
149,753
1,211,631
1,524,133
1,539,401
1,315,845
203,814
2,094,370
246,528
29,976
998,440
1,552,848
445,636
3,422,261
1,804,139
2,475,088
88,434
1,848,962
1,246,649
2,957,639
556,930
114,860
77,320
2,941,531
3227279
2,143,115
1,173,475
952,216
2,993,638
731,181
223,978
309,561
3,334
29,415
1,076,460
2,307,281
1,086,265
1,088,366
2,263,382
1,983,432
1,498,080
1,189,499
1,975,028
1,764,918
2,064,674
378,197
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Japanese Growth Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Value
Shares $ [

Japan - continved
ARBnI Corp i e Ry e M e e e e T Y 367,000 2,398,098 2,796,527
Marudai F Con:ipony a2t PN IS U I ARSI GO Sl S St Nl e I LIl ) B ) 100,000 1,108,200 1,197,623
A erCompomALIc R ) S I R Y SR e e e e 137,000 2,897,482 3,550,148
Manizen Showa UayL CompPeny Lid . 5., cuun oy e vt oo nstios Srr s o e aavsneahoesnd bessis oloninssiisin 24,000 176,920 204,394
MatsushitdlElectaelndishinl Combany L - . o 8 ci i s obeiie v v e s b ven i o e e 117,000 2,669,696 2,966,324
MellelutTranso@ompany, B WIS 04730797 . . T 1 b T K i b daras st ans wasban v ir it 3B < 1,000 300,946 319,785
AT TR R e S SRR i S S S S ) 90,000  1,184113  1,235443
Miyosha T T T e L b o T Ol S S AP o S SRS MR & VRO - i 160,000 1,218,468 1,344,700
e Ty S T T s L R P e by S TS Sttt MU AT« - UGS ) 77,000 355,553 409,853
I TG R e s A L R e s R s e e 106,000 2,209,282 2,301,398
NIEhie P Cohnpanyall el F 7 Y e b o T e e i S ath e e e s e e mieiae mies e e s e e 39,000 3,295,718 - 4,779,988
Iilon nfemafioaBl Elettronicsr. i L L L e i e e g e B e 100,000 1,049,598 1,149,998
AHonzlanborC ol Eany L o BRI i s 0 i s L sl el s e e e S S 11,000 801,299 932,185
NippenExpressEBopapylid s ag8oe, Rl ot s s e D S A iz e s s e e e 200,000 2,845,271 2,941,531
Nippon Typewriter Company Lid Wis 09/30/96 ... ... .ottt 450 184,274 197,287
Nishio Rent All Company Lid Wts 02/20/98 ... . ...oiiiiit it 300 487,552 419,718
Blisthin:Steo) Companyaid OB DB T h o it SRR e v e e e 300,000 1,809,670 1,882,580
e T L s Rt R H L o e e e T e B DI 85,000 1,887,019 1,666,867
Ehish: Sonoyo Company: LI s M et s e e oms Bie e s m e d e s h gt B 94,000 1,237,967 1,395,686
Ohsho F T e AT TNl el 1 R SN E - L e S R S R R O3 e 33,000 1,520,667 1,525,394
o T e (13 o e e 1 -l P G P o S e i 0 50,000 528,477 602,313
Omrardi Kby ame Companyilid L e e eyt e et e 40 50,000 845,031 987,514
Oeaka@rganicEhemioal Indusiies T o, o il e sl e s v e oo e m e dieiea e s Sae e e e 50,000 889,853 1,120,583
SerkdiSactrifetRndncioli CompanyARd s T8 - S A e s sy e g i P 88,000 815,745 862,849
Bromi<a ot pd feh s R SR e L A L T e s e s e S e s 14,000 1,156,956 1,200,145
RaBOWD I DORINERIE A T B dah et e e tieishain on o1 a e e aun e e s o RSy e n 6,000 78,978 100,852
RikenilKeila Campamnyilid 5 s i s T L e h e e i e s s i e 50,000 586,106 603,014
Riken Vinyl Induslrianompany (% [Retec b e e T B 0 s 80,000 1,012,761 1,221,436
il e 1 R e G e o S R Bl Ve o) 50,000 1,893,619 2,010,046
Rohm: CompamylideE . i e o B e s by min STl Rle Brerasain . o aimre it gl s Shmce s sl e 96,000 4,798,355 6,158,725
SIS AT M A D T R R o L PR S BN - I 40,000 497,389 610,718
LT T VTR T A ANl R S S O Bt 1 RN SRR P < LA 500 149,211 154,735
Scnl(ﬁo Gy T T L WIS i R e LKA L 2SSl SN SRS I PRSP B A0, S 16,000 1,557,902 2,084,285
SENshin o i Al R0 5 SRR ot et DR e e Riath e i s e B aaar ek g et 20,000 652,083 571,497
SanshinElechol BEeMPANYIId IR 20300 vt s B b ton s s B wts aidiatn v v aie o0 Basye sl 25,000 493,558 462,241
Sdanyaifoca@nlBolling Koot Solii i o R T T R e R s e s e s 125,000 2,894,752 2,766,440
b T T o R el e B e o RS S SO MM . e i 60,000 363,364 469,804
Sukison Holsail ol WIRIDA /1 3 QBN B i ie S B o e vieime o enin s i o B Sl 70 122,783 62,871
Shibusamg W HOHEe oM ANy I T T i e i s e 3 istoie o o oytin 535 = o ol o e g e DA i e e 100,000 1,193,022 1,221,436
ShikokuiCoea-ColaBoting Companyilld™ a it v s s i e Syt v w v s b s R 20,000 445,620 465,042
Shielsh e Aty s e s b A e oy o o wionim oo nce S e S R 93,000 2,425,122 2,748,650
ShilnkoKaay o CoMBay I 0 e e b b et s iR e h s v e i el e s P 200,000 2,426,138 2,588,547
ShinkelShé)i C ompBanyibid v e Srsi BB A L o B et e, o et 45,000 703,627 832,033
shinmaiHecHiciGamBanysbiel sr-anrs © i dedleac ahn nt,l I Sl L S ma i T e AT e e 12,000 621,620 958,099
Shinobu Food Products Company Ltd Wis 10/02/96 .. ... ...oiiiiiiiiii i 1,500 322,533 324,943
ShinfoPaint Compamabidise. i DM 00 o8 an N i AR A il s e s eyl et 100,000 2,692,815 2,661,385
ShceFoods Carpet Arat 2 7 Belrake s e b B et e e e e s g e e e 55,000 722,947 769,631
(STl o e e 17 et SRR PR e B, DA RT3 S SO S RO P i 13,000 443,305 203,946
e s LR R R 4 e R IO RSN SN 80,000 2393131  2,454077
SO0 DEnta O Tl e ot o T e e S Y e e e SR 50,000 476,028 570,797
ST E R RIHSE Aoy LI . 5. . e f s o S et st s e 6 s ik S W 3,000 48,302 63,033
SRy oIRGB VO T L Dt R gt 34,000 2,453,110 2,881,299
Sa1$h0: COMPUIERBATVIERIGOTD . SEAT 5 o8l islive o ole R ke ILds E4] e o 014 o o vteiminias v ATk epardho 71,000 1,479,684 1,710,570
S CAPaISBasING.CO 17, K. - 300 T B F R T s il v apie wies woiebin g e e oo 2,000 139,917 150,018
SumitomoMetalMining Company:LidSii .o osi o5 B0 L B0 E i it s v v st e s e 50,000 556,804 682,855
ST T (T e A R | e e St g YRR S e LI R e e 179,000 3,021,825 4,212,272
el e TR e L T g 0 SN e e S R R S S 185,000 2,824,769 3,394,667
DB e AN gt AT RN S I L0 O TR N R SN g - 46,000 2,847,127 3,150,800
B et N id © N B e v ve sy s e el e 54,000 1,829,174 2,178,414
RO . .. ... Al RS L L T b s B G R e B e 5,000 99,250 105,055
Tokera Stondard: Empany Lid: . 0ie s, i i e e s P - NP 39,000 673,879 688,318
T D D A e R ARt REY T 91 e VUL R Sl SO .Sh Fy 18,000 280,811 247,089
[Rhcllcl Chmmomatit e 00 RrRE R S L B8 I8 L e e st e o et 80,000 818,006 862,849
Tokusht:Bapar MEuering CompenVilid | .. . ias s i S i vcvivini v on iviainaie ts s aials e i 67,000 1,264,623 1,257,574
e T T AR G T I - S S R 11,000 453,626 399,068

The accompanying notes are an integral part of the financial statements.
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Equities - continued

Number of Cost Market Value
Shares S $
Japan - continued
Togo Seeimities Company Hda i Lk Sen s SEERGN, W USRAL e W R e lalei 98,000 962,691 1,413,896
Tokyoilokeiba Company. Lid:C, raiie 5o or Lo geblin s abls & 0 e o Tuleni i Nl L n D PR 270,000 2,239,382 2,174,632
Toriami-Trahsporiation Companydidic S re ! s e iiavmn vy sl b Lk i S 114,000 1,206,917 1,263,093
Torik'8&: Gompany Pharmaceitieald o o 0 i S i eone G e e s i R TS 41,000 1,736,078 1,539,421
Toyo . BOIpY. . 1) s p S R T e e T o S S TR LA e M s AT 60,000 995,580 1,151,399
Toyada:Machine Warks Lid® Jzmimsis Lo i 2 il o L i h a0 e ) 97,000 1,138,887 1,154,901
Toyato Molor:Corp 75 East SRR Ul Sl e B L Sl S e v s e Bt e s T RS 100,000 3,015,008 3,095,611
01, T 1G] A Vel Ty et e el St S gl N SR SR e P 3 51,000 1,603,346 1,778,786
UnykCompiany Lidiiie:.. 2/ e st s U n T e b e e B S § e SN 157,000 3,543,112 3,672,571
ViclonCombany:ofdopoy: st wroaimiet SoRL e el S0 T ol T B v s e v R g 130,000 2,468,378 2,713,212
Waka: Sectinhes'Company Hd= ol e e e i e s T IR B e e 109,000 1,147,402 1,832,153
Word Bompany Lid a8 e e T et B e s o i e o A i 33,000 2,160,054 2,343,560
Yoo Hsono Co.:. ey iund s R eaiamiin e o T L e e T e S e T L S 11,000 149,252 229,579
Yamaha Motor Company ] R e T Tt RS T e R R 100,000 1,180,370 1,329,292
Yamamurg Glass‘Compamelichaliit ol 5 gl e [8 g S T DR L T e 252,000 2,490,013 2,855,638
Yastide Trust & Banking Compapy Bailer.” > 000 o o e S s T et B S 97,000 1,077,365 1,293,489
Yokohaimt Rubber Compony: Lid ia e 50t o 70 i e L3l Lok il T U BN e 270,000 2,483,605 2,586,866
Vhl D ee e TR R St o S S e R L R s 24,000 1,160,875 1,348,062
YoromnREoupt wer Tt e AROS RV T I St R S iy D e st D el L e 71,000 1,538,856 2,585,746
YurtaCiEon Ao bty So, Wl Rel Bsiha s gt LR e AR | L I i B 28,000 972,665 1,007,965
Yaishito Chemied | ncusiios EORIIERter & 58 & i R T e S e A 150,000 2,425,179 2,458,279
T T TR e s R B e e R (I SR S I S R s 193,724,762 223,068,467
Bonds — 0.80%
Principal
Amount{a)
Japan - 0.80%
Cooiontlfic Conv. 1.30%; 12419/08: 56 I X e emsetsifa. (85 0 i g R s A JPY 10,000,000 124,352 165,286
CEsantin Euro Conv 0.75%;:03/310G8% 11 - S Ne s o v S Thneh S F e JPY 800,000 725,689 1,142,975
Seino Transportation Company Ltd:
QOOBAAR/29/02" .. . riiel TR e e e e ke St L S i e JPY 10,000,000 131,256 149,878
TOOERBB 7 /04%: 7, A S e S e S g SR T e L e JPY 20,000,000 268,850 301,717
Tokatsu Foods Company Ltd Conv 1.20%, 03/30/01 .. ...ttt e JPY 10,000,000 126,943 142,174
ItaliBontls o 7 sor, o0 oo b, sk R e e S A Mk e Bt st RGN s I 1,377,090 1,902,030
Forward Foreign Currency Contracts — (0.24)%
Japan - (0.29)%
Japanesayea08A09/ 94 % o g 0 TN L o s SR TR i s e Y e e S (1,220,754,968) 0 (666,503)
5% "0 (666,503)
United States - 0.05%
ISt IOB 09/ 9 i | T s o et R s St ET e 2 e (10,761,946) 0 108,201
0 108,201
Jotal:Fobward Foreign: Currency Comtracts:.. . . . & . .05 e i mingtatn, |, ol 0 ot e e 0 (558,302
TOIAEINVESTMENT PORTROLIO—9A-A6% . .. 5 o b e es sl i i G T s 195,101,852 224,412,195
OTHER ASSETSILESS IARIMIES == BSA% * .. (o0 b R s o D gl | o, | ol i kg B bS5 13,159,655
TOTALNEIASSETS = 1000056 . . .5 /hav i botomt s s e Gl 2 5 Sl eyt e ST Bl e TR SR e e~ _?M
NET ASSELVALUE PERUNIT ... .. 0. ocsled BBt sor Flilin Do i i e Al gl s Ry 5 28 $12.21
Legend

(a) Principal amount is stated in Canadian dollars unless otherwise noted.

Currency Type Abbreviations
JPY - Japanese yen

The accompanying nofes are an infegral part of the financial statements.
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Japanese s:‘-rowl'h Fund
Financial Statements

Statement of Net Assets

As at June 30, 1994 (note 1)

S
Assets
Iivesimensiatmdiitet wilue (cost $TOGET O1LBE2) 750 s o bate = S D00 e S R e e e 224,412,195
Cash and foreign EITERGIS < ot b p KOS S | SiEie 0 U0 T R e S e R R SRR ST Y T e 12,431,191
T i RS S B SRR R . St G o L e S 1,532,054
Receiviible-onisalecol unthra t S LOBR (e qa o 300 S i = R ind . R B e 2,959,159
Intomeretavableatea iy s | RIS, SV R R s g T e e el S e 516,941
L o T e Gl N e R S e I ™ % KU SN DS WY £ PRI . 07 i GO RO T 241,851,540
Liabilities
Diia ol broldarsu et i S COMMBIDE o R L S e e s T e e 2,124,453
Paviabie on reclnpHoNOE NI e o L ade B8 0 o A e e e il i g 2,155,237
SRR e el cel, ok St I vt A il USRS Sttt PSP .01 4,279,690
ST R e T S e R 0 Nt SN S 237,571,850
Unitholders’ Equity |
Represented by
Capital
Authorized — Unlimited number of units of no par value redeemable at the option of the unitholders ...........................
Issiad dnd-outstandifit =110 S BO0IOnHS] 0 T L N e I RS s R 206,989,447
Accumulated nebipvesimentioss s ety e el RENGaRIL bR I S e e G R (2,748,659)
Accomuloted nef realred gaiiiom sale Al IVBSITIBNIS 13 oo L 2o oy sh e i e S0 mea s B e s et B 4,020,719
{inraclizad apnracilion Sl HE T Des NI e chit: s it v b et o T8 a8 SR s R A s il 29,310,343
237,571,850
Neldsset value nerunifinolai IR emeasi e 8500l Siots © ol ol e i LR et s e e e s vt STZZ]

Statement of Loss

| |

For the period ended June 30, 1994 (note 1)

$
Investment Income
Divicenicls (nef abwith ol Inaae a7 B 2 < e e e A S L (622,104)
Interest Tnebiof WAt itttk B B B e e b e A e e cel i 564,168

T i (57.938]
Expenses (note 5)

Management feailtnotéid) e S - o sl B adinar e v oo me L mainlion e i s pa s Sl sl mag D ok 2,028,059

Adivilmstidion Taas - > tua s iNessbus ot fe AT IR0 ol L IR A A SR e BT e A S s B 460,535

Cysiadionifoes IrEscr sl WOl e e s T R e S R R e T e 58,825

Reports to UAiholtlassil oo SUGRINIC X000 bs .y TG N R T S G L B e e SRR et s D e 55177

i T L e L B R S R o LD Wy L ARG = 15,984
Lecaliginel Rlingiaas it = o s IR MR R DR e R e e e o A

ot expensatesRiifet o Soc MBS o o NS Gome S D T e s R L e 2,690,723
Net investitentioss Forithe pertodos = v 00 Satan T D et sl el e e e L T L ~ (2,748,659)
Net investment loss per unit (based on the average number of units outstanding during the period) ......... i S R $(0.29)
R R R R R R R R TR A

Approved on behalf of the Fund Manager John H. Simpson Kurt A. Lange
Director of Fund Manager Director of Fund Manager

The accompanying nofes are an infegral part of the financial slatements.
panying
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Statement of Surplus

For the period ended June 30, 1994 [note 1)

Accumulated net realized gain on sale of investments

Balanpe,— beginning o PRA DO I e d s e L v e s oo e i b e e ik s ST B
Proceads fromisale ofSecUtfies Sl Eate i i e b ms ol e . T R B S s AR L S
Cost of securities sold

Balontes—'end:of periodi ==t Cin i LA L a ai Ui e T G e et R T TR G
Unrealized appreciation in value of investments

Baldnce— bedinning:of perioce il s St Bt L i s e et R e A
Appreciation in value of investments during the period . . . . ........ ..o
Balance = end oFpeniad: Sl See et st ST L TRETN L e e e e e e

Accumulated net investment loss
Balance — bedinning of periogieesims Sin e sieit b oL e B Rl SR i R S s R e e
Nebinvesiment:loss for:the periods e et si T 1 e gt ke Lo 00 U TS e i e S sy TR e T

Baldnde =S end o Petiot] 2 o e e gt , L v il ol e e

Statement of Changes in Net Assets

For the period ended June 30, 1994 (nofe 1)

From investment transactions

Netimvesdmentiloss:: 1 s g - e e Ui T T s B el R e
Net-reczad aainon sala oRifvesimeals sl i awlrsisig Tl ) T et 2 e o e e e I
Uniealized dppreciation Invalie o Vel i sy . e s es Demisin it e e bt e LR T
Incraaise derivad fromm Invesment FORSHCONS et oyt Jaum o sl F oo e g o

From capital unit fransactions

Net proceeds from Fund units issbéd (23,314:026 units) . . i s i T e S g o R i o G
Pavment for Funds unitsiredeemed {3.856,7261UNi): .. | wins 7 Myt - Fho S A sl e e
incigass dériveddiom capilal Unitimsadions .. . ... i 28 i T T B R s e p e o S e Al SR R e e g
Jochoosaimmetiassels " 0 Eo U el el s et e R TR SRR T i S TR e

Net Assets

7 i SRR e SR A SRR B B UL F U U e S B e S e
End of period

Statement of Changes in Investments

For the period ended June 30, 1994 (note 1)

Cost ok nvestments o bagiiming of périod. ............ 080 0l L, R T RN e St R e
Add:

Cosbof Shares PUrchiosed: .=, <. 0 o . i o i s i i i rme S8 e B A ANy R £ Yl e 8
Cossoltoatspbreesad ... . 0 LR T A G S e T A R SR e R e e S

Deduct:

Costiofsharee goldi 76 sl S5 it it s e el gl i 0 S s T el ST e S

Costokbonds soldis dar. o s T 0 2t d Bl a d o BRRR B Le RN St s e O

The accompanying notes are an integral part of the financial statements.

48,174,073
44,153,354
4,020,719

29,310,343
29,310,343

 (2,748,659)
(2,748,659)

(2,748,659)
4,020,719
29,310,343
30,582,403

248,371,733
(41,382,286)
206,989,447
237,571,850

237,571,850

237,250,220
2,004,986
239,255,206

42,406,568
1,746,786
44,153,354
195,101,852
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Latin American Growth Fund

Fund Talk: The Manager’s Overview

Patti Satterthwaite
Portfolio Manager of
Fidelity Latin American
Growth Fund

Q. How did the Fund do?

A. Relatively well. The Fund was launched about three weeks be-
fore the market peaked in January, 1994. What was good about that
was the Fund had more cash than its competitors going into the
downturn. In a sense this was a big buying opportunity over the last
five months, so it was good that the Fund had a lot of cash — about
30% of the Fund’s assets in April— as that was happening, [ didn't
start really spending that cash until May after there had been at
least two solid months of corrections.

Q. Because it's a new fund for Canadian investors in a rela-
tively unknown region, what should investors think about
when they invest in the Fund?

A. First of all, the reason you want to buy this type of fund is that
it's got long-term growth potential. Latin American markets should
have higher GDP growth than developed markets, including Cana-
da. And as a result it should have higher earnings growth which
should drive positive returns in the stock market.

Q. What type of time horizon should people have in mind?

A. Five years.

Q. Where do you expect strong economic growth for the next
six fo 12 months?

A. Thisyear, Argentine economic growth should be roughly 5%,
Brazilian growth in the vicinity of 4%, Peruvian growth almost 10%.
The two slower economies are Venezuela, which could have nega-
tive growth this year, and Mexico, which should grow between 1%
and 2%, but accelerate later in 1994.

Q. Most of the Fund’s holdings are in Mexico. Why?

A. Despite the slow down in economic growth in Mexico, exports
have been strong this year because of demand from a recovering
US economy. In addition, companies on the Bolsa have been gain-
ing market share relative to the non-listed companies. Earnings
growth has been higher than one would have expected given the
GDP growth. First quarter operafing growth for private companies
was strong despite the fact that the economy only grew slightly.

International Funds

Q. This market seems to have had two kinds of personalities
in the past year. One very bullish, one very bearish. What
kind of market do you expect for the next six to 12 months?

A. Last year was pretty much a stockpickers market which is great
for a Fidelity Fund. This year, the best place to be was in the big
index stocks. So when it starts to rally, [ think you'll see a switch
back into stockpicking. The Fund is pretty well positioned with
that, especially since [ was able to buy the best stocks as they fell
earlier this year.

o Fund Facts

Goal: The Fund is designed to provide high invest-
ment returns through a combination of equity and
fixed income vehicles.

Start date: January 14, 1994
Size: as at June 30, 1994, $213.9 million
Manager: Patti Satterthwaite




Latin American Growth Fund 5
Statement of Investment Portfolio
As at June 30, 1994

Equities — 81.89%

Number of Cost Market Value
Shares $ $

Argentina - 14.55%
Alpargatas SA Industries Y Comercial Regd ..........cooiiiiiiiiiiiii i 810,000 1,098,196 822,297
Astver Compania-Argentmalde Peolalimiss v sl 5l ona s Gl s s e s 735,400 2,468,871 2,011,167
Banco de Galicia Y Buenos Aires SA Sponsored ADR ‘New’ CIB ................. ..o, 82,700 3,709,895 3,099,669
Baifco dal:SUdiSA Gl BoR il s SR s Bl e e L B i e s s e s ae 50,621 1,440,164 1,027,792
Banco Frances:Del Rio. PlotaiABR st st et X e 0 e et ss by s s e s b 12,600 739,198 389,551
Banco Frances DelRio'Plaba Regaisiten i T 0 o Ly e et e e e e an e s s Fiein 150,800 2,274,687 1,562,145
Buenos Aires Embotelladora SA Sponsored ADRCIB ... .. ... ..o it 46,000 2,488,416 1,962,474
Capex SA [ B e o e A R LR PR R R Lo o 30,000 414,449 415,183
Centnal Coatanena S A A D R I B e b o e e rt vm e s seainie sy tmimars o ie e e 12,800 668,053 548,283
CeritraliBUsriSSARDR ., - c. SINEEag ™ T o T e ismes e et teaiee s e S R 15,900 823,261 697,552
Cigdey At er IS s TaNala it il L e R b e e e AT 118,800 2,613,223 1,804,963
Citicomy EcuilipInvestinente ChBr F.5 i o S e ii hiies 4 memmimanpso o s slieien ot s o S 143,500 1,286,594 1,060,385
Invarsions: Y RepresenieIONes: f3 Ak @8 oWl so oy et visoprit et e iaiore o vvae mraiaie sosd e ins oo wca b e 0% 44,000 210,561 209,660
Molinos Rio de La Plata Regd ............................................................... 192,840 3,386,002 3,489,223
Nayiena Parez Companic o G A L o v o it ST s i e vem sin s mimalba mme Sebi o e st erar s K 537,350 3,861,234 3,532,845
Telecome ArgentincsStet France GEBCL 15 &, . 1. 280 e o o5 s v aoie ajurms i et i s e s b bt 288,500 2,596,552 2,064,130
Telelonica Arpetila GRSt manee st 4 0 s inis 8 e GRS B e i s 335,800 3,413 4374% 2. 718:30]
Tronsporiadara:DeqasiBleliSop Gl 5. b | vl e S e R T e 142,000 549 551 476,602
YPF Sociedad Anonima Sponsored ADR CID ..ottt e e 97,800 3,585,170 3,226,441

37,627,514 31,113,663

Brazil - 17.27%

Acelifa(Acts Esp Habica) B PIdReo . s R e T e R B L e s e 26,578,600 2,221,393 2,016,535
Arcicriiz Celolose SATADR S enelaieote. . -0 . S e e g e e he e B 62,400 873,408 883,792
Betrobras Distribuidora SAPI Regd, . . oL .. ... . T L R 25,400,000 1,343,584 1,078,408
Bradesco PRS0/ 187 94 sl h s v st A TR e e = et R T il 1,984,347 0 14,357
Bradesco PP S 2 n oo e e e A SR ila g, donsa g )L sRen e T 65,400,000 732,891 489,622
Brahma (Cia Cervejaria) PNPE Regd . ... ... i e 5,420,000 1,744,650 1,647,599
BrosmelorBINIP s oo it R G T o SR LA . iy e R T S 5,640,000 2,217,452 1,867,475
CRledSGBINICI B - o Joon it s b vt e e et sl 2 A O SRt o TR 420,000 419,140 295,443
GiaWaleDo Rio Docal PN PR. =, ., it ve e o erais st B R R0 S CPn | OET L R by 2,900,000 409,098 394,879
Compania Paulista de Forca LuzONE . v ors ciiii s e bt e s e e e s vatas s o e 3,200,000 344,229 203,796
Compania Energefica de Minas Sponsored ADR ‘New’ ... .. ..oooiiiiiiini i 17,500 678,337 441,309
Compania Siderurgica Nacional ON ... ... .. i e 39,200,000 1,592,458 1,398,431
Compania Siderurgica Nacional ADR .. ... ..o . i e 59,900 2,618,406 2,172,689
Copebaibetio Do Nordesfel SAICUA <t L oilolonie s b vt h et R ot o L 8 s 540,000 361,322 303,885
Colminas PRl Pl o o e et R TR e A 3,325,000 1,108,656 1,040,822
Elairobras PNICIBIRfde... rd et v bt v e ol A RGO R 8,600,000 3,449,141 2,549,411
lochpeMeaon BIN s s e S alle sy o seid ch SR, & e e 270,000 207,600 193,996
Itaubanco PN Pfd Regd ..................................................................... 920,000 270,793 217,261
Klabin (Industrial de Papel Celulose) PN PFI Regd ... . .. ...\ oot e 1,224,250 1,922,131 1,999,172
Light (Servicos de Electric) SA .................... PO SE R e S e S TR 4,605,000 2,168,645 1,379,023
MoinhoiSanisttIndusties Gerais PN Lo oo oy v oh v oot ke o B sl T 0 T 8 247,000 15273371 1,020,774
Belrobros PR R Badd s . e o o e R e 20,246,666 3,560,638 2,665,334
SoditConcordiaPRIPRIERegd: . 20h, oite. o vuee v e e s e A e e e e 515,000 762,126 633,972
Telecomunicacoes Brasileiras Sponsored ADR ... ... . ..ttt 62,700 4,071,668 3,378,886
TelecomunictcaasBrasieras ON sk o S e, oo oo T TR T T e U S i T 45,300,000 2,352,506 1,752,612
Telecomunicacoes Brasileiras PN PId Regd . ........... ... i ... 33,550,000 1,708,585 1,744,736
TOerRIn EREREEA | e SR 5o o s e v s el b S s s SO e bt i b AT 2,320,000 802,346 677,269
Telery ffelacom do Riclaneira): PN i ¥ v vt oot 0y ey S et o o Bu o0 o 1L b 1,382,000 106,535 85,403
Telesp (Telecom de Sao Paulo) PN PRI Regd ... ... ooo ittt 6,780,000 3,590,071 2,926,305
Unibanco Pfd B B O IR TS G S R SR ST o e Cat ) 7,334,958 218,235 221,129
UsiminasiPsliPidiRegdies iz o el Lo B S R T SRS 880,000,000 1,355,251 1,246,080
44,484,666 36,940,405
Chile - 3.43%
ChileFond lnc:s i e L OOGEMRE S it bt o Bty S m ) L L s B o RO g 24,700 1,708,390 1,467,597
Compania Cervecerias Unidas SA Sponsored ADR . .........iiuiuiiiiie e, 74,000 3,098,827 2,249,551
Ciisthlerios de Chile: SAADRY, 60 ST riE ot 0 o e s 2 e e i 27,700 1,020,126 760,726
Enarsis SAADR . isooi. 05 o IR s iR R e R e e, s TR 44,100 1,372,643 1,287,291
MAdeCO SAADR ... o S e T v G e e oo [ Sa Sl wn st (R SR 5,100 270,967 179,702
Maderas Y Sinteticos Sociedad Anonima Masisa ADR .. ... ...ttt 34,700 1,324,405 1,150,753
Sociedad Quimica Y Minera de Chile ADRCIB ................... e I W 5,900 270,031 241,519

2,065,389 7,337,139

The aecompanying noles are an integral part of the financial statements.
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Latin American Growth Fund

Statement of Investment Portfolio - continued
As at June 30, 1994

Equities - continued

Number of Cost Market Value
Shares S s

Colombia - 1.72%
Bonco:enndenna SoonsoretlABHIERID Si . . [ L i e e ees e simtegea sie siat B e e s 73,700 2,687,555 2,342,269
Carulla & Cia SA Sponsored ADRIGEBM et S on. oo b el e Tl S el 61,000 956,714 979,439
T e e e Tt i F S R il S R S BN L H DS L 0 15,400 349,922 358,986

3,994,191 3,680,694
Luxembourg - 0.56%
Quilmes InEJsfries Al T R s L e L IR S YRR {1 AR O AL AR 38,100 1,166,194 1,189,802

1,166,194 1,189,802
Mexico - 41.11%
Bofete [datiial SArSEonsored ADR S . . oo oot s v e e e e e e 14,100 811,699 584,496
CemeiiibsARaSCO MR CVEE I AIPIED O £ i ie i o S0 s e s fo s it e wai e as 8 132,700 1,506,183 1,366,730
(ot T L e ST S v e R N N SR, AP 517,600 5,933.271 4,739,811
Cilta SACGRCES INI¥E. T SEROAREIITES & s L r b e e & e s Tt i ersons narssebe sfarclase e s 1,206,400 4,743,228 3,887,486
Coco-ColckPemsaiSATde CUAADRBSSEEA R Llabl o o s el o o oo B e e e o 38,900 1,703,857 1,350,508
Desc (Sociedad de Fomento Industrial) CI B ... ... v e 305,100 3,155:752 - 2,725,441
Desc (Sociedad'déiFomento INdUSHIAN) ClC tia . . . vvvniveas viivs o s ittt o sl wiates stae diteats dvdieans 80,297 771,280 717,288
Empagues PonderascrSA GIB e Ll ber o, bisti tu s s v S s e 2B e st s o 233,000 800,199 975,110
Empresas ICA Sociedad Controladora SA de CV Sponsored ADR ... ...oviiiiiini it 62,600 2,626,015 2,075,998
Empresas la Moderna SA de CV Sponsored ADR . ... oeiti it 22,100 913,017 759,621
EnmveiseiDaltVo || S Bah ettt sl B e L v e e o e e e S e 6s 281,700 1,724,400 1,608,664
FatmocitBenevides: SATda VGl B it e h s 2imiiisin ri on st s v s e s o0 BT vt e o 252,200 1,946,988 1,573,935
Fomento Ecomomico NeMIcamo SA SO B f . fi . vt e ie tnevrias s aiaen s e somoeessiae i 278,300 2,158,599 1,600,600
Fondo Opcion SA eV -ElaSa BRI S i S I L L e e AR SRR 221,000 859,000 802,292
M a. SR BIE WG RY ot [ Snapliat i o ol i b i e A i SR 144,000 1,309,458 1,292,217
(e o o S EES [ 1 g s U S o e L SN S . - 0 R A 598,800 8,151,259 7,498,434
Grupo Casa Autrey SA de CV Sponsored ADR ... .. ..ot 30,200 1,184,595 1,111,061
Grubt Dina:{Consbrcio G):Sponsoretb ABRE . . Ll ii S it b s idos i s e il Dk 45,500 1,098,804 660,149
Grupo Embotellador de Mexico SAde CVADRCIB ...........coooiiiiiiiiiiiiiiiaiiins i, 57,600 2,581,817 2,009,673
(€ T e @ ) L e L - R A S R M e 136,000 1,760,790 = 1,728,014
GruponancieroBanamexc SenBr e i a f e o L e St S e Ja s e el 28,000 261,082 217,001
Grupo Findncier g B aie R e R v o el s o Sowaihis e 25 423,100 4,644,780 3,727,753
Grupo Financiero Bancomer SA de CV Sponsored ADR Ser € ..........oviiiiiiiiiiiiiiann. 53,600 2,606,490 1,629,404
Grupo FinancieroBanske CliE 2 Sat S e m s PR i it o sl et e i R e e 395,500 2,706,792 2,361,772
Grupo Financiero GBM Atlantico SA SRONSOracRADR TR 1y i S s e s e e b 50,600 1,365,745 1,363,410
Grupa Findnciet@ipbtsenGliGlm e Y m v st Sty oo SRR L et g 61,000 348,450 313,510
Grupo Financiero SerfinSponsored ADR . .0 o it i i i e 35,100 1,482,663 854,826
Grupo Industi B G hASs By b I e, Mo M St Sl M e s S et b e o 146,000 1,871,956 1,840,186
Grupeinddsmalifimbe SAde OV CEA TSI sr=i ol R L vy v Sie D D s s dia e 27,000 393,159 275,330
GrupaiindustriabMasdea:SA de OV ADR: i v T e s e T e b e e b e 857,100 1,990,069 1,783,003
GO NN SIIGE DODIRSE 2 A n e (g S SRR 2 50 W i e i szt iy R0 41,400 513,570 506,608
Grupo lusacel:SAHEENPADR Setfuiapie. o Abamn &0 o Ll Beeddiin s et o e e O0 2,100 79,270 76,534
Grupo, lisocel iSRS GV ADRISer ot 208 d 5% i L v s T s e e e 4,900 184,963 176,040
Grupo Mexicano de Desarrollo Sponsored ADRCIL ..ot 12,400 393,625 259,154
Grupdodelo Sl s ez e e i s B e SRR 3,800 112,436 96,876
@rtnoibosaday SR eV QAR AT -t Lo w0 e v e il e s S e, R 348,000 538,799 404,552
Ghind PosidasSAtdle CV Tl e e B Sontlitn | odin . A10A A i T e e e B e 452,500 638,648 559,257
ST ale e S Atde GYAIII IO A8 50 5 e d ol v s et vl Pl i T 4,200 137,127 142,186
Grupo T s e T S P et A 707,500 4,244,686 4,178,740
Grupo Simec SA I G ADR S S SRS St BN g, T8 R R e ot a9 e e e e s ofa e e 18,700 615,402 500,639
Grupo Situr SA S EN e BRI s LORESOR o T ol G R ST X £ A L 6 5 S I 1,002,700 3,950,485 3,640,084
GropcAdlatisntSAcde CV:Sponsoledl IR 2.7 nits itw o s Ml i e o o oI 18,000 1,702,157 1,262,263
N T e R R T LR R (LS g S 185,000 249 468 298,071
i et e s O ol [ AR o B s SO P I LI . .- S S 124,000 1,215,275 933,692
MEarralnrkdamedesial Ansaal B el Bnas, o o sl e et RS e s 150,200 4,113,262 3,859,288
e Raablick da MexIcatADRISar B-T-5n 3550 0 i s s o b ot G bg v wardiaiis oo o B et s 156,000 3,364,528 2,608,908
SeRviciosi FINancIeros EIGHIOI SA A DR . L i s e s e Sa e wniebia wimiis B a5 oa e e 35,200 1,357,762 750,864
S e ol L AR AL SRR B O AN SRR, AN A S S 96,400 339,673 183,237
e el i BT i i e, R R e S e s WP Dot b L ST RS 3,0 S 201,282 950,705 985,228
Telefonoside Mexica SA Sponsored ADR CLL “r:. iih5 o loiiiiin i vini v vsmin sosniunioans 92,400 8,558,364 7,133,964
Tl R LY ¢y st S S R S S R R A N e L SO S i 270,600 4,653,751 3,785,928
Transport Maritima Mexicana SA de CV ADR ' I o el W T e O E £. . 25,500 337,566 268,671
o i e i R e T e P L L 162,000 1,670,616 1,420,705
IO S A RIR IR o o e iyl o Sl L e T e s st s T e ke 17,800 549 677 467,321

103,883,212 87,932,533

The accompanying notes are an integral part of the financial statements.
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Equities - continued

Panama - 1.57%
Banco Latinoamericano de Exportaciones SA CLE . ... .ttt e
Pangimerican ' Beverages/Ina GlAME B N L T s ob M S B S e Bt cvin e s siae s ks s

Peru - 1.18%

Banco:da GratorteliPeruifFlid e s 28 0 b Bt i e s e e e R e i
oy Ry i b s e st D S, S G L B0 O oL NN S 1o~
Camanips Ling: S A B S 3 e o T T o st vs v s et ara i are s s a e
Compania Pefana Telefonos {R)a naie i b e LS 0o @i v v s v i o o iadle
Lo Rabrl S Ay B i i o o T e 1 F o s e oo mesins i hotevar s oL el
Southern: Peri Copper’Corp (F). 2. .2k o S0l i Blion L s g ilii bt (D50 s ewagar sosius s i S et B

United States — 0.50%
Clark Attomohve Broduct COm = sl o ous v s 50 A T ol i 1 wus s i i s s e ada i
Dithe:Froe: Imternatiopoldie S b Biaatil o D02 | TR T S e st g o B o 5 e

Total Bnties . 20 s aes S e iR e i e 0 SR R D T e AT S S

Number of

Shares

25,100
68,100

208,840
7,282
500
155,400
62,580
92197

59,700
14,500

Cost Market Valve
S 3
1,520,154 1,096,846
3,474,614 2,270,157
4.994,768 3,367,003
602,125 526,344
41,464 41,294
184,239 195,010
1,308,866 1,091,746
263,596 173,494
405,475 505,396
2,805,765 2,533,284
924,446 855,862
339,570 212,882
1,264,016 1,068,744
209,285,715 175,163,267

Bonds — 3.07%

Principal
Amountia)
Argentina - 1.39%
Argentina Republic:
Bocon SeEll Pese 3 s 00 Ol bk T . . e i e e e e b ARS 1,311,120 1,307,211 792,603
FRN:EGro! 5:00% 503431/ OF DI 27 &, e ot T s Ui o 0 Lt s Mk ) UsD 1,250,000 1,438,551 1,232,814
Inversions Y Representaciones 8.88%, 03/03/9% ......iciiiiiiiiiii i UsD 750,000 994,597 943,070
3,740,359 2,968,487
Brazil - 0.78%
Federal Republic of Brazil IDU 4.31%, 01/01/01(b) .......covoiiiiiiiiiii e Usb 1,732,500 2,002,840 1,663,794
2,002,840 1,663,794
Mexico - 0.78%
Empresas ICA Sociedad Controladora SA de CV 5.00%, 03/15/04 ... ....cooovvvvvnnnnnn.. UsD 1,000,000 1,352,082 1,257,427
Grupo Financiero Invermexico Conv 7.50%, 06/16/01 ... ... . . i, UsD 300,000 412,201 404,173
1,764,283 1,661 ,600
Peru-0.12%
Tele 2000 SA Euro Conv. 9.75%, O4/TASOT . iiteiuimmin vn vismevnninsis ittt sbiias usD 200,000 277,200 265,303
277,200 265,303
T N SN AL > b T L R ET SO SRS R I o A s VR 7,784,682 6,559,184
TOTAL INVESTMENT PORTFOLIO — 84.96% - . . i fe, sl o0 on 00 IR L e s s, - B o 217,070,397 181,722,451
OTHERZASSELTEESS INABRITIES — 1504% . .. .5 .00 o0 Dot 2 U Dl st nist s s g it e 32,163,178
TOTALNERASSETS = V0000 o o o e R B i W O LR e B e 213,885,629
NET ASSERVALUE PER UNIT .. .. . 20 S s i s b v Vi v v s s bl s B 000 PR S BRGS0, < $8.45
Legend

(a) Principal amount is stated in Canadian dollars unless otherwise noted.
(b) The coupon rate shown on floating or adjustable rate securities represents the rate at peried end.

Currency Type Abbreviations

ARS - Argentine peso
USD - US dollar

The accompanying notes are an integral part of the financial statements.
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Lu.tin American Growth Fund
Financial Statements

Statement of Net Assets

As at June 30, 1994 [note 1) $

Assets

Investments ol thatket alve (eost $Z1ZBZ0IS9Z) »iknd3 v D e e SOl 2 T e s BT et 181,722,451

fcabiang orRRDEencios ..\, il Lt T A s v St i B e b e Hacersio e S AR PVORTRES S S et ¢ 0 32,573,409

Lueromibrokerstgiee - = R e e N s e ST DI RN e TR S e 896,256

Recavoblel o ISIORNNIIS: & & . S e s o T R L i et e 986,465

e T T R O I e g ool TR S B S0 OO e ek s I DO LR SR R 293,503
Ty L O L, 0t e e a5, i o e a4 b S e Tt s AT 216,472,084

Liabilities

Ble-tehbrokatorre Tk ot ol G e e 1,593,243

Percitle ont e Rplen ok N e B e L e e L o e g e e e e T s i s e e T 993,212
g o N o L S . T 2,586,455

R el e O S S P e N NS A S - 213,885,629

Unitholders’ Equity )

Represented by

Capital

Authorized — Unlimited number of units of no par value redeemable at the option of the unitholders .. .........................

Issued and outstanding — (25,316,172 UNils) . ... vnitn ettt e e et e e et et e e 251,897,125

Undistribited) olnnvesinentinoome 2ottt aion oo B v st v sh S o e oheiaras e s e B At s 2 sl R s i e a e 306,259

Accumulatecisiet realizeck lossionisalesobinvestments = . o ot o g i T s L RN e e R (2,969,809)

Unrsalizadidépnecialion;inveilie b TVRsinents 577 0o s il i S mis dh o s 5uises e 0 4 s o ot G et s s £ o sl el (35,347,946)

213,885,629
Nat! s salval IR RGO inomed )R Sasin s L5 e o e kg RO SRS I e e i s st - $8.45

Statement of Income

For the period ended June 30, 1994 (note 1) )
Investment Income
Dividends (net of withholding tax of $46,632) .. ... ... i i e e 1,491,652
3o NG T SR S s SR D SR W ST DO PR . e TR e s S - T\ O S 51712796
3,204,448
Expenses (note 5)
Managsmenhieerlnbte d)s 5o 0 s T B e v e b i T T oar e s e T e v e e 1,999,151
SNCIITISIGHON TEES . L AN R e F T o oo Sl ) e e DL B = N ke et e e e 494,269
Cosiodiontieas, TGt dednh PR (W s B L S T e e A A R e e LB 246,741
ey L ST T e T e R S R S R L el AR L U 0 RN o ool P <l 53,430
Xl e[l Y T Rl e SR IS T L v SR <o U T SRR o T -5 SO 7,169
Legalianthling et i - S8 oefiin San e e o S ettt e N | e 97,429
e [ S AT A s ST A U s P S I S P R e S 2,898,189
Net investmentincome fortheipenod « 5 .. Traln o g e e B e e e s i o B S e ve e s e 306,259
Net investment income per unit (based on the average number of units outstanding during the period) ......................... $0.01
SRR TR R e R R R R R R L
Approved on behalf of the Fund Manager John H. Simpson Kurt A. Lange
Director of Fund Manager Director of Fund Manager

The accompanying notes are an integral part of the financial statements.
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Statement of Deficit

For the period ended June 30, 1994 (note 1)

Accumulated net realized loss on sale of investments

Balcince = baginning:of periodit 2B bl Sk i Th e e SR A L i oD R T e AR T e o
Proceeds from’sale of securifims il o 0 s o b a i i o T e i vt o+ e s by s it b SR TN R S ST
Costiofsecurities sold™ . ... 2 o R A G b o A e A LT e e S AN T i B e A e 4y
Baloncs.~and . of pence 2 i St e e e e e R R A e s e 8 L s S
Unrealized depreciation in value of investments

Beilaice — Beginning of periads: ™ . gl ol atoiie SR B R T cen i e v et e s o e S s i e s Ve
Depreciation in value of investments during the period ... ... . i e
Balance — end of period, . e SEACEERE 1 M AT G s it an s S TR IR I e S R
Undistributed net investment income

Baileince— bedinnimg of penod - M. | - 2 e L e e e e TR B TN
Net'investiment inedime for thelpariod 25 . v Lk el Lo 1 2 g 8 Toih L L TR N R T T e i ]

Bedones'— and of period s 21 1 L LIRS i, it B ey (Rl TR S L e e A B N

Statement of Changes in Net Assets

For the period ended June 30, 1994 (note 1)
From investment transactions

Unrealized depreciation in value of investments ... ... . .. it i i it iie it e a i
Decrease denved fronianvesmmentiransaetions: 5 252 4 . vk » sl Mok ee s LT Lt D B R R SR
From capital unit fransactions

Net proceeds from Fund units issued (28,294,643 UNItS) . ... ..\ uuirne e e e e
Payment:for.Funds units receemed: (25978 871 Amite) o 7. s i L o s e AT s e B s SRt R
Increcise darived from’capitaliniitransactions? = s o=t s B L e v, e A i
Increase i nat dssels, ... R G Iedn . el e e R By T o e g R O T e S e B
Net assets

Betiinhipg of period '3 s i, L S i st it - SN O e R e ad i s L el i S iR
End of period

Statement of Changes in Investments

For the period ended June 30, 1994 (note 1)

Cost of investments'at beginning of period . .50 /5 L e e R DI G L e L T e R N R
Add:

Cospof shares: purchasedicl. 28 3 Sl e g il S sie i Do el s i e o I G e Y,
Costy'ofbonds purchased, ;- .57 00 £t SRS 3 E L il . i e i eSS I el |

Deduct:

Costialisharestsold’. 28 atle s o o0 Bl O e R L e R D S e o

Gostobbhondsisold. ., oot il o e X, O TR e T SRR e e T S e e e b e

The accompanying nofes are an integral part of the financial statements.

12,353,053
15,322,862

(2,969,809)

(35,347,946)
(35,347,946)

306,259
306,259

306,259
(2,969,809)
(35,347,946)

~ (38,011,496)
278,956,718
(27,059,593)
251,897,125
213,885,629

213,885,629

222,557,507
9,835,752
232,393,259

13,271,793
2,051,069
15,322,862
217,070,397
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Notes to Financial Statements
For the periods ended June 30, 1994 and 1993

1. Formation of The Fidelity Funds

The following “Fidelity Funds” are open-end mutual fund trusts formed under the laws of Ontario by declaration of trust on the dates as
noted below, as amended:

Fidelity Asset Manager Fund January 14, 1993
Fidelity Emerging Markets Bond Fund February 1, 1994
Fidelity European Growth Fund May 29, 1992
Fidelity Far East Fund September 17, 1991
Fidelity International Portfolio Fund November 30, 1987
Fidelity Japanese Growth Fund July b, 1993
Fidelity Latin American Growth January 14, 1994

The information provided in these financial statements and notes thereto is for the years ended or as at June 30 except for the Funds
established during a year, in which case the information provided relates to the period from inception to June 30 in the year the Fund
was formed.

2. Summary of Significant Accounting Policies

These financial statements have been prepared in accordance with generally accepted accounting principles and include the following

significant accounting policies:

a) Security Valuation
Stocks, bonds and debentures are valued at the last reported sale price, or if no sale price was reported, at the last quoted bid price
in the principal market in which such securities are normally traded. Securities traded on any over-the-counter-market are valued
in the same manner.

Short term securities are valued at amortized cost which approximates market value.
All other securities are valued at fair value as determined by the Fund Manager.
b) Forward Foreign Currency and Futures Contracts

The Funds enter into forward foreign currency contracts for foreign currency hedging purposes only. The contractual amounts of
these forward contracts are disclosed in the Statement of Investment Portfolio under the heading Principal amount. The value of
these forward contracts is the gain or loss that would be realized if, on Valuation Day, the position were closed out and for financial
statement purposes is recorded as an unrealized gain or loss. When the contracts are closed or expire, gains or losses are recognized
and are included in realized gains/losses on investments. Purchases and sales of forward contracts having the same settlement date
and broker are offset and presented net in the Commitments note to the financial statements.

The Canadian dollar value of forward foreign currency contracts, US dollar value for Fidelity Asset Manager Fund, is determined

using forward currency exchange rates supplied by a quotation service. Losses may arise due to changes in the value of the foreign
currency or if the counterparty does not perform under the contract.

The Funds may also invest in futures contracts. The face value or contractual amounts of these futures contracts are disclosed in
the Statement of Investment Portfolio under the heading Principal amount. Futures contracts are valued at the settlement price
established each day by the board of trade or exchange on which they are traded. The value of these futures is the gain or loss that
would be recognized upon closure of the contract and for financial statement purposes is recorded as an unrealized gain or loss.

c) Investment Security Transactions
Investment security transactions are accounted for on the date the securities are purchased or sold. Gains and losses on securities
sold are determined on the basis of average cost.

d) Income Recognition
Income from investments is recognized on the accrual basis. Interest income is acerued as earned and dividend income is recog-
nized on the ex-dividend date.

e) Foreign Currency Translation

Investment securities and other assets and liabilities denominated in a foreign currency are translated into Canadian dollars, US dollars
for Fidelity Asset Manager Fund, at the year end exchange rate. Purchases and sales of securifies, income and expenses are translated
into Canadian dollars, US dollars for Fidelity Asset Manager Fund, at the exchange rate on the date of the respective transaction.
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2. Summary of Significant Accounting Policies - continued
f) Indexed Securities
The Funds may also invest in indexed securities whose value is linked either directly or inversely to changes in foreign currencies,

interest rates, commodities, indices or other reference instruments. Indexed securities may be more volatile than the reference instru-
ment itself, but any loss is limited to the amount of the original investment.

3. Unitholders’ Equity

The capital of the Funds is divided into an unlimited number of units of equal value. The Funds are permitted to issue fractional units.
Each unit is entitled to one vote and to participate in distributions made to the unitholders. Fractional units are proportionately en-
titled to these rights. All units are fully paid and non-assessable when issued.

The units of the Funds are issued and redeemed at the closing net asset value per unit on the date of trade, other than Fidelity Far East
Fund and Fidelity Japanese Growth Fund which use the closing net asset value per unit on the valuation day following the date of
trade. Units are redeemable at the option of the unitholder.

4. Management Fees

Fidelity Investments Canada Limited (“Fidelity”) serves as manager and distributor of the Fidelity Funds. As a result of providing in-
vestment advisory and management services, Fidelity receives a monthly management fee, based on the average net asset value of the
Fund, calculated daily and payable monthly, at the following annualized rates:

Fidelity:-Asset- Manager Bund- % oo io oo v s o na 2.256%
Fidelity Emerging Markets Bond Fund .................. 1.75%
Fidelity European Growth Fund . ...................... 2.25%*
Fidelity FarBastRImnd: ol o f o it s e 2.2b%*
Fidelity International Portfolio Fund ................... 2.25%*
Fidelity Japanese GrowthFund . .. ..................... 2.26%
Fidelity Latin American Growth Fund ................... 2.26%

*  one and threequarters percent for accounts in existence prior fo Janvary 1, 1994

5. Management Expense Ratio

The ratio of management fees and other expenses (excluding interest charges, goods and services tax and foreign withholding taxes)
expressed as a percentage of the average daily net assets of the respective Fund is referred to as the *Management Expense Ratio” and
is disclosed below.

Periods ended June 30

Fidelity Asset Manager Fund* 1994 1993 1992 1991 1990
SOl epengas ® < o TR e L D R PR $4,029,549 337,768 — — —
Management expense ralio . ...l 2.8% 3.2%** — — —
Fidelity Emerging Markets Bond Fund

Tolallexpenses™ .1 i Tag gailise, (e & e e $492,193 —_ — = =
Management expense ratio ......... .o 2.4%* — - - —
Fidelity European Growth Fund

Tolalmxpenses™ .. &, ¢ WONERRE U 00 s s el $11,209,061 1,348,171 14,430 — %3
Management expenseratio . ... ... ...l 2.6% 2.5% 1.8%" e =
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Notes to Financial Statements - continued

5. Management Expense Ratio - continued

Periods ended June 30

1994 1993 1992 1991 1990
Fidelity Far East Fund
Tokalaatenses® 2 0600 el R T B R $40,363,609 10,556,550 1,035,739 — —
Management expense ratio ............ ...l 2.5% 2.7% 2.5%" - -
Fidelity International Portfolio Fund
Total expersas et - FE S i B e T o B pRTRS $7,588,931 2,844,584 2,624,813 1,776,497 545,630
Management expense ratio ...........oiiiiiiiiin. 2.6% 2.6% 2.6% 2.7% 2.6%
Fidelity Japanese Growth Fund
Total expentesl™ 8T~ o EFRRET L et $2,514,694 = = = =
Management expense ratio .. il iniai L 2.7%*" = e = T
Fidelity Latin American Growth Fund
Tolal expensss? .. .o 0 SIRRESEEE L. L v o $2,708,589 — — = -
Management expenseratio ........ . oooiieiia 3.0% = o = =

*  excludes interest charges, goods and services fax and foreign withholding taxes
**  rate annualized

*** amounts are denoted in US dollars

The Funds are responsible for the payment of all direct expenses related to its operation, such as audit fees, legal fees and administra-
tion fees. Fidelity also provides unitholder services such as transfer agent and administration services to the Funds. The goods and ser-
vices taxes are recorded as part of the expenses to which they apply. For Fidelity Asset Manager Fund, the actual expenses incurred
during the period ended June 30, 1994 did not exceed those stated above; however in 1993 , Fidelity absorbed $156,388 of expenses in
order to maintain the stated ratio. For Fidelity Japanese Growth Fund, the Manager waived its right to $200,470 in management fees.
The management fee rates set out in Note 4 above for Fidelity European Growth Fund, Fidelity Far East Fund and Fidelity Internation-
al Portfolio Fund reflect a 0.50% increase in the annual management fee rate which was effective January 1, 1994. If this basis of calcu-
lating the management fee had been in place throughout fiscal 1994 for each of these Funds, the estimated management fee expense
ratio would have been as follows:

Fidelity European Growth Fund ....................... 2.78%
Fidelity BariEast Fund: 7rfamat 0000 s v oands o 5d ol 2.76%
Fidelity International Portfolio Fund ................... 2.76%

6. Taxation Of Funds

The Funds qualify as mutual fund trusts under the provisions of the Income Tax Act (Canada) and, accordingly, are not subject to tax
on their net income, including net realized capital gains for the calendar year, which is paid or payable to their unitholders as at the
end of the calendar year. However, such part of a Fund’s net income and net realized capital gains that is not so paid or payable will be
taxable to the Funds. Income tax on net realized capital gains not paid or payable will be generally recoverable by virtue of refunding
provisions contained in the Income Tax Act (Canada) and provincial income tax legislation, as redemptions occur. [t is the intention of
the Funds to pay all net taxable income and sufficient net realized capital gains so that the Funds will not be subject to income taxes.
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7. Brokerage Commissions
Commissions paid for portfolio transactions for the period are as follows:

Fidelity Asset Manager Fund*

Fidelity European Growth Fund
Fidelity Far East Fund
Fidelity International Portfolio Fund
Fidelity Japanese Growth Fund
Fidelity Latin American Growth Fund

There are no brokerage commissions in Fidelity Emerging Markets Bond Fund.

amounis are denoted in US dollars

8. Commitments

Periods ended June 30
1994 1993
$235,211 $48,858
906,106 216,863
6,244,923 3,585,212
1,471,085 913,992
763,806 =

................................................................. 552,256

At June 30, 1994, the following Fidelity Funds had contracts obligating the Fund to deliver currencies at specified future dates. Open

contracts were as follows:

Fidelity Asset Manager Fund (c)

Sales
British pounds
Danish krone

Japanese yen

Purchases
British pounds

Canadian dollars
Canadian dollars

Danish krone
Danish krone
Danish krone

Danish krone

Malaysian ringgits

Contract
to Deliver

167,973
41,743,980
967,541,306

167,973
100,785,000
68,075,000
24,723,460
298,283
4,024,090
12,698,147
4,007,042

Fidelity Emerging Markets Bond Fund

Sales

WSdollars::.:ic . <t .
USdollars ..........
USdollars: ....0 .05
USdollars ..........

8,859,358
7,426,110
3,697,951
7,191,658

Credit Rating of
Counterparty

2

A+

2

In Exchange
for

251,288
6,200,000
9,422,381

252,867
73,085,569
48,862,331

3,777,169
45,663
620,274

1 946,733
1,554,925

$12,000,000
10,000,000
5,000,000
10,000,000
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Seftlement
Date

08/16/94
07/19/94
07/28/94

08/16/94
08/24/94
09/06/94
07/19/94
07/19/94
07/19/94
07/19/94
07/27/94

02/17/95
02/17/95
02/28/95
06/08/95

Value

259,205
6,694,085
9,837,583

259,205
72,683,238
49,063,063

3,964,666
47,833
645,305
2,036,281
1,543,765

$12,392,253

10,387,461
5,175,992
10,125,901

Unrealized
Gain/Loss

(7,217)
(494,085)

(415,202)
(917,204)

6,338
(402,331)
200,732
187,497

2,170
25,031
89,548

(11,160)

97,825

$(819,379)

$(392,253)
(387,461)
(175,992)

(125,901)
$(1,081,607)
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Notes to Financial Statements - continued

8. Commitments - continued

Contract
to Deliver
Fidelity European Growth Fund
Sales
Belgian francs (b) ....... 79,524,348
French francs (b) ........ 29,908,947
USdalldrs, o). s il at 7,187,006
Fidelity Japanese Growth Fund
Sales
Japaneseyen(b) ........ 1,220,754,968
USidollarsi=, o8 ek 2 10,761,946

Credit Rating of
Counterparty

253

A+
A+

In Exchange
for

$3,266,898
7,405,776
10,000,000

$16,560,051
15,000,000

Seftlement
Date Value
09/19/94  $3,358,131
09/19/94 7,583,542
09/19/94 9,963,423
08/09/94 $17,226,554
08/09/94 14,891,799

a) the credit rating of counterparty denoted above is that of Standard & Poor’s Corporation credit rating service
b) these forward foreign currency contracts are hedging from the foreign currency to US dollars and are being valued in Canadian dol-

lars at June 30, 1994
¢) all amounts stated in US dollars

9. Supplementary Information

Fidelity Asset Manager Fund *

Net asset value per unitas at June 30 ............

Distributions per unit

EEOBIVEEIEOME" (1. & v-ica provsisivne wrphiig p it ytaiot
T ORI IR < e sy wcosins 40 e i A

US dollar exchange rates

SpohpateReie Wl Satls i TR BRI
Average rate for the period ..................

Fidelity Emerging Markets Bond Fund

Net asset value per unitas atJune 30 ............

Distributions per unit

Frammetingbmes I . . ..o Dl e T R
Fromroapitalgaing .©....... ..ot it

Fidelity European Growth Fund

Net asset value per unitas at June 30 . ...........

Distributions per unit

L LA R e g Tt WL e . LN S O3 I

Fréaveapial gains F3oNda . L. 0 0BG E
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Unrealized
Gain/Loss

$(91,233)
(177,766)
36,577

$(232,422)

$(666,503)
108,201

$(558,302)

Periods ended June 30

1994 1993 1992 1991 1990

$8.24 8.32 — — —_
0.0804 — — —_ —
0.1324 — = —_ —
0.2128 — — — —_
1.3818 1.2824 — — b
1.3376 1.2659** — = —

$8.68 — —_ _ —
0.1349 — _ — —_
0.1349 _ — —_ -
$13.09 10.67 —_— = o
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9. Supplementary Information - continued

Periods ended June 30
1994 1993 1992 1991 1990
Fidelity Far East Fund
Net asset value per unitasat June 30 ................... $21.41 17.24 — - —
Distributions per unit '
Fromnetifcomes: .- 2@ faBiininl . foo v ae i ohbad = 0.0355 — — =
Fromicoipital gains: . i syl m T S ar o  ZE Al 0.1000 0.1783 — — —
0.1000 0.2138 oy — =
Fidelity International Portfolio Fund
Net asset value per unitasatJune 30 ................... $17.24 15:31 12.82 11.63 12.60
Distributions per unit i
From'net income .7l WETERRI Taii s v s e, — = = 0.0192 —
From:gapifal goingstss . I S s o8 o, 8 TR g T 1.0211 0.4085 0.0230 — 0.4179
1.0211 0.4085 0.0230 0.0192 0.4179
Fidelity Japanese Growth Fund
Net asset value per unitasatJune 30 .. ................. $12.21 — - - —_
Distributions per unit
Rfonunelincome;, ... ox B s ¥ i — — — - —
Fromegdpital gains .2v. 40 T i s o et - = o - —
Fidelity Latin American Growth Fund
Net asset value per unitas atJune 30 ................... $8.45 = — — —

Distributions per unit
Fromnetincome.................. .. i, — o = 3 ==

*

all amounts stated in US dollars
**  for the period january 14, 1993 to June 30, 1993

10. Redemption of Units

Units of the Funds may be redeemed on any valuation date at the net asset value per unit of the respective Fund. Redemption instructions
must be in writing and signed with the signature guaranteed by a Canadian chartered bank or a member of a public stock exchange in
Canada. If the unitholder is a corporation, partnership, agent, fiduciary or surviving joint owner, additional documentation of a customary
nature may be required. All redemption proceeds will be paid within five days of receipt by Fidelity of all required documents. A redemption
request received by the Manager prior to 4:00 p.m. Toronto time on a valuation date will receive the net asset value per unit calculated
on that valuation date, other than Fidelity Far East Fund and Fidelity Japanese Growth Fund which use the net asset value per unit on
the next valuation date. A redemption request received after 4:00 p.m. Toronto time on a valuation date or on a day other than a valuation
date will receive the net asset value per unit calculated on the next following valuation date, other than Fidelity Far East Fund and

Fidelity Japanese Growth Fund which use the net asset value per unit on the second valuation date following the day of actual receipt.

Any redemption request which is not forwarded directly to the Manager by the unitholder but instead is sent to a dealer or broker is to
be forwarded by the dealer or broker receiving the same to the Manager on the same day on which the completed redemption request is
received or, if received by the dealer or broker after normal business hours or on any day which is not a business day, on the next busi-
ness day.
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Notes to Financial Statements - continued

11. Statement of Portfolio Transactions
In accordance with Regulations under the Securities Act (Ontario), a statement of portfolio transactions (unaudited) for the year en-
ded June 30, 1994 will be provided without charge, on request to the Fund, at Suite 900, 222 Bay Street, Ernst & Young Tower, Toronto,

Ontario MbK 1PI.
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Auditors’ Report

To the Unitholders of:

Fidelity Asset Manager Fund,

Fidelity Emerging Markets Bond Fund,
Fidelity European Growth Fund,

Fidelity Far East Fund,

Fidelity International Portfolio Fund,
Fidelity Japanese Growth Fund,

and Fidelity Latin American Growth Fund,

collectively referred to as “Fidelity Funds”

We have audited the statements of investment portfolio of each of the Fidelity Funds as at June 30, 1994, the statements of net assefs,
income(loss), surplus(deficit), changes in net assets and changes in investments as at and for the periods indicated in note 1. These
financial statements are the responsibility of the Funds' Manager. Our responsibility is to express an opinion on these financial statements
based on our audits.

We conducted our audits in accordance with generally accepted auditing standards. Those standards require that we plan and perform an
audit to obtain reasonable assurance whether the financial statements are free of material misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by the Fund Manager, as well as evaluating the overall financial statement presentation.

In our opinion, these financial statements present fairly, in all material respects, the investment portfolios of each of the Fidelity Funds as
at June 30, 1994, their financial positions and the results of their operations and the changes in their net assets as at and for the periods
indicated in note 1, in accordance with generally accepted accounting principles.

COOPERS & LYBRAND
Chartered Accountants

Toronto, Canada
August 10, 1994
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Market keeping you up when it’s not?

Take a look at your risk profile

More than a decade ago, in what now seems a distant era, an
aggressive U.S. company flogged a home exercise system using
the catchy slogan, “No pain, no gain.” During the aggressive 1980s,
the slogan, if not the equipment, became instantly popular for its
message: The end justifies the means.

In the great bull market of the 1980s, some investment profes-
sionals adopted the hot-shot marketing slogan as their own credo,
expanding on the sentiment: It was reasonable, even necessary, to
withstand some trauma or risk if there was a suitable return.

Those investors who lived by this mantra were criticized for being
aggressive and perhaps even reckless in their outlook. Instead,
these investors were merely recognizing what had sometimes, if
not often, been overlooked: That all investments carry some de-
gree of risk. In large measure, successful investing is a manage-
ment of risks in relation to returns. Put another way, how much
pain is enough for the gain earned?

Investment professionals recognize most investors are risk averse
and tend to search for the least risk for the highest return. It's
important, then, to be able to quantify risk in relation to potential
returns. After all, while money market funds have a low risk, their
returns are relatively low. As you move to riskier investments, you
nafurally expect higher returns.

Recognizing and measuring risk goes hand in hand with deter-
mining your investment goals. If risk is a measure of the downside
probability of an investment, some important questions must be
answered by every investor: What is the risk to my principal?
What is my expected rate of return? How will I react to an unex-
pected decline in my investment? What is my time horizon for
this investment? A retirement savings plan started by a 28-year-
old carries a different set of risk and investment expectations
than a RSP started by a b5-year-old.

The answers to these questions make up your investment person-
ality and reflect your attitudes toward risk. You should also realize
that the market conditions in which you invest are going to
change. Your goal should be to develop a portfolio that will per-
form well in the different types of market conditions you expect
in your investment time horizon.

There are different types of risk which should be considered when
putting together an investment portfolio. When investing in equi-
ties or bonds issued by companies, credit risk becomes important.
Low credit risk might ensure investors that dividends will be con-
sistently paid and that bond interest payments will be met. High-
er credit risk might alert investors to do more research into the
investments being considered. For mufual fund investors, an in-
vestment manager's style is important to examine. What criteria
does the manager use to pick investments and is the fund limited
to investing in highly rated companies?

If your goal as an investor is to increase the value of your prinei-
pal and increase your purchasing power, it is imperative that your
investment portfolio returns better than the rate of inflation. Any
return lower will mean a net loss for your investments. While
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inflation has been relatively low, even negative, over the past cou-
ple years, history has shown that specific investments can under-
perform inflation in short periods of time.

Risk posed by inflation and interest rates is important to consider
when making investment decisions since they affect financial
decisions of companies and governments. When interest rates are
falling, governments and corporations tend to borrow more or
restructure their debt at a lower cost. The savings companies gain
from lower borrowing costs allow them to upgrade their factories,
increase production, hire more staff, perhaps lower prices, and
increase profit.

The financial markets move in cycles. In declining cycles, most
investments cannot escape losing some value. It's important to be
aware of this market risk since a volatile market could cut 10% to
20% off the value of some investments relatively quickly.

Particularly for Canadian investors, exchange rate risk or foreign
exchange exposure is an important consideration when investing.
How are the companies or the mutual funds in which you invest
exposed to movements in the Canadian dollar or, in the case of
international funds, changes in the U.S. dollar, Japanese yen or
German mark?

If anything is certain here, it's that understanding risks takes
some research. Investors might blame poor returns and losses in
their portfolio on high risk investments when the cause is really a
lack of research or information available before they invested
their money.

Ask your financial advisor for information about your investments
and how they suit your risk profile and investment goals. You may
want to ask how your portfolio suits current or forecasted market
conditions. In addition, as you get older or as your priorities
change you may want to adjust your portfolio’s focus towards a
higher or lower degree of risk or a different time horizon.

Sources:
The Canadian Securities Institute, Portfolio Management, 1989.

Rowland, Mary, The Fidelity Guide to Mutual Funds, Fireside,
New York, NY, 1991.

Walker, Peter R., mvestment Funds in Canada, The Institute of
Canadian Bankers, Toronto, 1994.



Glossary

Average and Indices— Statistical tools that measure the state of
the stock market or the economy, based on the performance of
stocks or other meaningful components, e.g., the Dow Jones Indus-
trial Average, the TSE 35 Composite Index, the Montreal Ex-
change Portfolio Index and the Consumer Price Index, efc.

Bank Rate — The minimum rate at which the Bank of Canada
makes short-term advances to the chartered banks and other
members of the Canadian Payments Association. Historically, the
Bank Rate has been administered directly by the Bank of Canada
and was changed from time to time as a symbolic indicator of the
Bank’s attitude toward money policy. However, since 1980, the
Bank Rate has been set at 1/4 of 1% (25 basis points) above the
weekly average tender rate of 91-day Government of Canada trea-
sury bills.

Basis Point — A phrase used to describe differences in interest
rates and bond yields, with one basis point representing one-hun-
dredth of a percentage point. Thus, if Bond X yields 11.50% and
Bond Y 11.75%, the difference is 25 basis points.

Bear — One who expects that the market generally or the mar-
ket price of a particular security will decline.

Bear Market — A declining market.

Blue Chip — An active, leading, nationally known common stock
with a record of continuous dividend payments and other strong
investment qualities.

Bond — A certificate evidencing a debt on which the issuer
promises to pay the holder a specified amount of interest for a
specified length of time, and to repay the loan on its maturity.

Bull — One who expects that the market generally or the market
price of a particular security will rise.

Bull Market — A rising market.

Capital — Has two distinct but related meanings. To an econo-
mist, it means machinery, factories and inventory required to pro-
duce other products. To an investor, it may mean the total of the
financial assets he has invested in securities, his home and other
fixed assets, plus cash.

Common Stock — Securities representing ownership in a com-
pany and carrying voting privileges.

Diversification — Spreading investment risk by buying different
securities in different companies in different kinds of businesses
and /or locations.

Dividend — An amount distributed out of a company’s profits to
its shareholders in proportion to the numbers of shares they hold.
In a mutual fund, a dividend is a distribution to shareholders of
investment income earned by the fund.

Earnings Per Share — The portion of net income for a period
attributable to a single common share of a company.

Equities (Stocks) — Ownership interest of common and pre-
ferred shares in a particular company.
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Foreign Property Limit — The maximum amount of foreign se-
curities allowable in a mutual fund that is fully RRSP eligible.
This limit is 20% for 1994 and for subsequent years.

Fiscal Policy — The policy pursued by the federal government to
direct the economy through taxation and the level and allocation
of government spending.

Futures — Commodity futures contracts are legally binding com-
mitments to deliver or take delivery of a specified commodity at a
future specified time at an agreed upon price.

Fixed Income — Securities that generate a predictable stream of
interest or dividend income, such as bonds, debentures, and pre-
ferred shares.

Growth Stock — Common stock of a company with excellent
prospects for above-average growth; a company which over a peri-
od of time seems destined for above-average expansion.

Hedge — A protective maneuver; a transaction intended to re-
duce the risk of loss from price fluctuations.

Income Stock — A stock that provides a generous dividend yield
that is relatively well assured.

Liquid — Easily converted to cash without loss of value.

Load — The portion of the offering price of shares of mutual funds
which covers sales commissions and all other costs of distribution.

Long-Term Bond — A bond or debenture maturing in more than
10 years.

Maturity — The date on which a loan or a bond or debenture
comes due and is paid off.

Medium-Term Bond — A bond or debenture maturing in over
three but less than ten years.

Money Market Instrument — Form of debt (bonds) that ma-
ture in less than one year and are easily converted to cash, such
as treasury bills, bankers’ acceptances and commercial paper.
Treasury bills make up the bulk of trading in the markets.

Mutual Fund — A company or trust whose business it is to invest
in the securities of other companies , banks, governments, or mu-
nicipalities. Mutual funds have a stated investments objective and
buy securities to help meet this goal.

Net Asset Value — The price or market value of an individual
share of a mutual fund.

Option — A right to buy or sell specific securities or properties at
a specified price within a specified price within a specified time.

Portfolio — A collection of investment holdings either in a fund
or an individual’s personal account.

Price Earnings Ratio — A common stock’s current market price
divided by its annual per share earnings.

Prime Rate — The interest rate chartered banks charge to their
most credit-worthy borrowers.
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Prospectus — A thorough written description of a mutual fund,
as well as the legal selling document.

RESP — Registered Education Savings Plan. An investment op-
portunity to accumulate savings for a child's education. Although
contributions are not tax deductible, there is a tax deferral oppor-
tunity as the contributions accumulate tax-free within the plan.

RRIF — Registered Retirement Income Fund, one of the tax defer-
ral vehicles available to RRSP holders who de-register their plans.

RRSP — Registered Retirement Savings Plan, one of the most pop-
ular vehicles available to individuals to defer tax and save for re-
tirement years. Not only are annual contributions tax deductible up
to the allowance limits, they also earn tax deferred dollars while
in the plan.
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Securities — Catch-all term for stocks, bonds, and money mar-
ket instruments.

Treasury Bills — Short-term government debt issued in denomina-
tions ranging from $1,000 to $1,000,000. T-bills do not pay interest,
but are sold at a discount and mature at par (100% of face value).

Warrant — A certificate giving the holder the right to purchase
securities at a stipulated price within a specified time limit.

Yield — The effective interest rate dividend on an investment. In
a fund whose share price fluctuates, yield represents the income
component of return, whereas the price change represents the
capital gain or loss component.



Fund Objectives

Canadian Funds

Fidelity Capital Builder Fund*
Fidelity Global Bond Fund*
Fidelity Government Bond Fund*
Fidelity Growth & Income Fund*
Fidelity Short Term Asset Fund*

*100% RRSP eligible; all others subject to foreign content limits.

American Funds

Fidelity Growth America Fund
Fidelity North American Income Fund

Fidelity Small Cap America Fund

International Funds

Fidelity Asset Manager Fund
Fidelity Emerging Markets Bond Fund

Fidelity European Growth Fund
Fidelity Far East Fund

Fidelity International Portfolio Fund
Fidelity Japanese Growth Fund
Fidelity Latin American Growth Fund

Objective

Canadian long-term capital growth

Canadian high income with foreign currency exposure.
Canadian high income

Canadian current income and long-term capital growth

Canadian current income and preservation of capital

Objective
U.S. long-term capital growth
North American high current income

U.S. long-term capital growth in small cap stocks.

Obijective

Long term capital growth from global stocks, bonds, and money
market instruments

High income and long-term capital growth from debt securities in
developing economies

European long-term capital growth
Southeast Asian long-term capital growth
Global long-term capital growth
Japanese long-term capital growth

Long-term capital growth from Mexico, Central and South America
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