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The European Dynamic Growth Fund outperformed the MSCI Europe Index by 2% in January. The stocks with the highest contribution to our performance in
the month were D’leteren (+33bps), Aveva (+31bps), IG Group (+28bps), Novo Nordisk (+17bps), and Storebrand (+17bps). Our worst performing stocks were
TOD’S (-27bps), Unicredit Bank (-23bps), REC (-13bps), Vacon (-12bps) and Syngenta (-12bps). D’leteren and Aveva both benefitted from strong trading
statements given in the month, and Novo Nordisk announced the US approval of Liraglutide, the first once-daily human Glucagon-Like Peptide-1 (GLP-1)
analogue developed for the treatment of type 2 diabetes. We recently met with the management of Tods, and are still very happy with the long term structural
growth story. We remain significantly under weight financials, but we do own a number of structural growth stories within the group. IG is benefiting from
increased internet penetration and the global roll out of its trading platform, whilst Unicredit Bank has a fantastic Eastern European footprint, an area we
continue to like relative for the long term. Syngenta and Vacon drifted on no particular news. Syngenta as an agricultural technology company remains an
extremely well placed for the longer term. Globally both the population per acre of arable land and the calorie count of diets rises. So far this year markets have
weakened somewhat over cyclical recovery fears. We continue to focus on quality structural growth companies and against such a back drop we continue to
expect our portfolio to perform strongly.

Fund Performance to 29 Jan 2010

NAV Per Share 1 Month YTD 1YearFund 1 Yearindex 3Year Fund 3 Yearindex 5 Year Fund 5 YearIndex
€ Class (Closed) €18.35 -0.86%  -0.86% +20.12% +35.25% -29.74% -24.12% +4.41% +19.91%
£ Class (Closed) £15.91 -3.22%  -3.22% +17.26% +32.28% -8.19% -0.72% +31.10% +50.11%
Class A € Acc* €10.09 - - - - - - - -
Class A £ Dbn* £9.66 -3.69%  -3.69% - - - - - -
Class A £ Acc* £9.47 -5.11% -5.11% - - - - - -
Class B £ Dbn * £9.74 -3.18%  -3.18% - - - - - -

Source: Northern Trust IFAS (Ireland) Ltd., Bloomberg. Above rolling returns are cumulative. Refer to back of the monthly newsletter for monthly/ annual returns. Toraasen and Moreno assumed responsibility
for the fund on 1 August 2009. N.B. Historical performances for distribution share classes may vary from previous issues of the Thames River newsletters. This follows an improvement in the performance
calculation methodology (from monthly to daily cumulative), in order to be in line with Global Investment Performance Standards. * Opening Dates: Class A € Acc - 29/01/10. Class A £Dbn - 27/11/09. Class A £
Acc - 11/01/10. Class B £ Dbn - 27/11/09.

NAV per share Price performance
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Sector Allocation %

Austria 6.0  Consumer Discretionary 15.3 (rebased to €100)
Belgium 51 Consumer Staples 7.7 — European Dynamic Growth Fund — MSCI Europe Index
Denmark 3.1 Energy 5.2
Finland 6.8  Financials 17.0 200
Germany 10.4  Health Care 12.4 180
Greece 1.2 Industrials 21.6 160
Italy 5.2  Information Technology 8.1 140
Netherlands 4.0 Materials 8.6 120
Norway 7.6  Telecommunication Services 3.0 100
Spain 5.2 Cash 1.0 80
Sweden 7.5 Total 100.0 60
Switzerland 16.5  "MSCI Sectors. 40
UK (Indirect) 20.2 20
Cash 1.0 Mgr 99 Mar 00 Mar 01 Mar 02 Mar 03 Mar 04 Mar 05 Mar 06 Mar 07 Mar 08 Mar 09
Total 100.0
Top 10 Holdings % Source: Northern Trust IFAS (Ireland) Ltd, Bloomberg, Pertrac.
Elekta 4.3
Nestle 3.8 € Statistics
Q.lagen 3.5 Annualised Return +2.1%
i'okjs Spa 22 Volatility (Standard Deviation) 17.3%
' Information Ratio -0.19
S.A. D'leteren 3.2 Note: NAV per share monthly return calculated net of fees. Benchmark - MSCI
Randstad Holding 3.1 Europe EUR Index. Prior to August 2009 the benchmark was FTSE World Europe ex
UK Index. Source: Northern Trust IFAS (Ireland) Ltd, Bloomberg, Pertrac.
Aveva Group 3.1
Bwin Interactive Entertainme 3.0
Telenor Asa 3.0
*Formerly Thames River European Fund
Fund Objective Fund Size (Mn) €10.3 Manager Thames River Capital LLP
The fund aims to achieve capital growth Share Classes €(base) / £/ $/ NOK (unhedged) Sub-Distributor  Thames River Capital Holdings
through investment in European markets. Launch Price €14.95 or £10 Ltd

* These share classes will apply for distributor status
annually.
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Launch Date
Minimum

Dealing
Domicile
Listing
Legal Status

Unit Type
Charges

Initial Charge
Management Fee
Performance Fee

New: €/£/$10 NOK100

31/03/1999 New Share Classes: 27/11/09
Class A (Retail):€/£/$10,000, NOK 100,000
Class B (Inst): €/£/$10 million

Daily

Ireland

Irish Stock Exchange

UCITS Ill UK Regulatory status: FSA
recognised

Accumulation/Distribution*

Up to 5%

A:1.75% p.a./ B: 1.00% p.a.

10% of any absolute outperformance of
MSCI Europe Index with a high watermark

Custodian

Administrator

Contact:
Tel:

Fax:
Email:

Northern Trust Fiduciary
Services (Ireland) Ltd
Northern Trust International
Fund Administration Services
(Ireland) Ltd

Pairic Canavan

+353 (0)1 542 2216

+353 (0)1 670 1185
pairic_canavan@ntrs.com

Thames River Capital LLP is authorised and
regulated by the Financial Services Authority



IMPORTANT NOTICE - REGULATORY INFORMATION AND RISK WARNINGS

This document is issued for information only by Thames River Capital LLP (“Thames River”), Nevsky Capital LLP (“Nevsky”) and Thames River Multi-
Capital LLP (“TRM-C”), together the Firms as indicated in the information section at the bottom of each Fund page. The firms are authorised and
regulated by the Financial Services Authority (“FSA”). Content relating to unregulated collective investment schemes is only directed at Eligible
Counterparties, Professional Clients or investors meeting the FSA’s COBS 4.12 categories. It must not be relied upon by non-qualifying persons. It does
not constitute an offer by the firms to enter into any contract/agreement nor is it a solicitation to buy or sell any investment. Nothing in this document
should be deemed to constitute the provision of financial, investment or other professional advice in any way. The contents of this document are based
upon sources of information believed to be reliable, however, save to the extent required by applicable law or regulations, no guarantee, warranty or
representation (express or implied) is given as to its accuracy or completeness and, the Firms, their members, officers and employees of the corporate
member do not accept any liability or responsibility in respect of the information or any views expressed herein. This document may include forward-
looking statements that are based upon the managers’ current opinions, expectations and projections. The firms undertake no obligation to update or
revise any forward-looking statements. Actual results could differ materially from those anticipated in the forward-looking statements. This document is
not aimed at persons who are residents of any country, including the United States of America ("USA") and South Africa, where the funds referred to
herein are not registered or approved for marketing and/or sale or in which the dissemination of information on the funds or services is not permitted.
This document should not be distributed to any third party without the express approval of the Firms and has been designed for a professional audience
only.

Funds referred to herein are neither registered under the Securities Act 1933 of the USA, nor are they registered under the Investment Company Act of
1940. Consequently, they cannot be offered for sale or be sold in the USA, its territories, possessions or protectorates under its jurisdiction, nor to
nationals, citizens or residents in any of those areas. This document should be read in conjunction with the Prospectus of the relevant fund that will
exclusively form the basis of any application and an investment should not be contemplated until the risks of investment and tax implications have been
considered fully. Thames River Hillside Apex Fund SPC, Thames River Kingsway Fund Limited, Nevsky Fund Limited, Thames River Longstone Fund
Limited, Thames River Sentinel Fund, Thames River Warrior Fund, Thames River Warrior 1l Fund, Thames River Distressed Focus Fund, Thames River
Africa Focus Fund, Thames River Property Growth & Income Fund Limited are unregulated collective investment schemes which are not recognised
schemes under s.264 of the Financial Services and Markets Act 2000. Thames River Multi-Select Fund, Thames River Global Boutiques Fund and
Thames River Absolute Return Fund are sub funds of Thames River Traditional Multi Funds plc, an open-ended investment company with segregated
liability between sub-funds incorporated in Ireland, authorised by the Irish Financial Services Regulatory Authority and listed on the Irish Stock Exchange.
This company is not a recognised collective investment scheme under s.264 of the Financial Services and Markets Act. Thames River Hedge+ is a cell
of Thames River Multi Hedge PCC Limited, listed on the London and Channel Islands Stock Exchanges. The Thames River European Dynamic Growth
Fund, Thames River High Income Fund, Thames River Global Credit Fund, Thames River Credit Select Fund, Eastern European Fund, Global Emerging
Markets Fund, Thames River Global Bond Fund (£), Thames River Global Bond Fund (€), Thames River Global Bond Fund ($), Emerging Asia Fund,
European Select Fund, Thames River World Government Bond Fund, Thames River Water & Agriculture Fund, Thames River UK Absolute Income
Fund, Thames River Currency Alpha Fund and are sub-funds of Traditional Funds plc, an open-ended investment company with segregated liability
between sub-funds incorporated in Ireland, authorised by the Irish Financial Services Regulatory Authority and listed on the Irish Stock Exchange. This
company is a recognised collective investment scheme under s.264 of the Financial Services and Markets Act. TR Property Investment Trust plc is a UK
investment trust listed on the London Stock Exchange.

Many of the protections provided by the United Kingdom regulatory structure may not apply to investments in these funds, including access to the
Financial Services Compensation Scheme and the Financial Ombudsman Service. Past performance is not a guide to future performance. Values may
fall as well as rise and you may not get back the amount you invested. Income from investments may fluctuate. Changes in rates of exchange may have
an adverse effect on the value, price or income of investments. The schemes and TR Property Investment Trust plc are permitted to and use gearing as
an investment strategy. The effect of such gearing is that movements in the price of the schemes will be more volatile than the movements in the prices
of their underlying investments. Investors should obtain professional advice on taxation where appropriate before proceeding with any investment.
Investors should be aware that investments in higher yielding bonds issued by borrowers with lower credit ratings may result in a greater risk of default
and have a negative impact on income and capital value. Income payments may constitute a return of capital in whole or in part. Income may be
achieved by foregoing future capital growth. Fund charges may be applied in whole or part to capital, which may result in capital erosion. You should be
aware of the additional risks associated with investment in emerging and developing markets. The prices of some investments may be extremely volatile.
With the exception of TR Property Investment Trust plc and Thames River Hedge+, the funds are not traded on an exchange or recognised market and
in common with some of their investments may not be readily realisable. This factor can make it difficult to obtain independent verification of the
investment value and the extent of the risks to which they are exposed. (100113)

Potential investors should follow the links below for information on any current side letters relating to the schemes.
http://www.thamesriver.co.uk/downloads/disclosures.htm http://www.nevskycapital.com/downloads/disclosures.htm

Notice to Investors:

Please note Paying Agents/Representatives for the following countries have been appointed by Traditional Funds plc in accordance with local
requirements: Germany, Austria, Switzerland, Malta, Luxembourg, Netherlands, Belgium, Sweden, Norway and France. Local language versions
of the Traditional Funds plc prospectus and simplified prospectus are available from their offices.

For a full list of Paying Agents’ details, please follow the following links: http://www.thamesriver.co.uk/pdf/paying_agents.pdf
http://www.nevskycapital.com/pdf/paying_agents.pdf




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


