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Despite the month’s political events US stock indices 
continued their ascent to end the month higher, whilst their 
European counterparts declined further. Our best performing 
sector was Currencies, with the Euro’s slide towards $1.32 
making it the biggest contributor. Bond markets rallied and 
gold moved back towards its highs, signs that economic 
sentiment is becoming more cautious. 
 
The fund has no direct exposure to Greek sovereign debt or 
equity markets. The trading system does have limited 
exposure to Spanish and Portuguese equities and so we 
continue to pay extremely close attention to developing 
events in Europe. This month we introduced a small amount 
of currency forward trading on the Chinese Renminbi and the 
Taiwanese Dollar. 
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