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Risk assets continued to perform well in May, buoyed by economic data. There seems to be growing market confidence that policy action is gaining traction.
The consensus that credit should outperform equities has also been reflected in the relative price action over the course of the month. Against this backdrop,
issuance in the primary markets flowed at a steady pace. The fund returned 4.54% (new $ class), split fairly evenly between the corporate and sovereign
portfolios. The majority of gains in the corporate portfolio was attributable to hard currency positions, spread across the Crossover and Periphery categories.
In the Crossover category, our HY positions in Latam and Asia contributed to the bulk of the gains. Our Periphery positions were also helped by improving
sentiment. In Western Europe, as issuance volumes stayed high for Investment Grade credit, some of the higher quality high yield corporates started to test
investor appetite for primary issuance. Fuelled by hopes that the doors may soon open for refinancing for other high yield names, the rally in certain HY and
stressed assets in Europe continued. In EM, especially Asia, corporate buy-backs of outstanding debt at very distressed trading levels has picked up
momentum this year, and as a result, one of our highly stressed Asian positions benefited; from more than doubling in price over the month. We used some of
the positive momentum during the month to realise profits on a portion of our Western European HY positions. We also put more cash to work by selectively
participating in the new issue market. Sovereign performance was mainly due to local currency rates positions in Brazil, Mexico and Turkey as rates markets
priced in more rate cuts at the short end of the curves, and hard currency positions in Latin America. Gains in US rates positions were offset by the cost of
portfolio protection for the month. Although economic data has been more robust than expected of late out of the US, we fear that the market may have
started to price a V-shaped recovery prematurely, and the ongoing pace of new issuance will start to test appetite for risk lower down in the credit spectrum.
For the corporate portfolio we continue to use market strength to move up the liquidity spectrum into investments that are likely to see better upside in the near
future. The sovereign approach remains tactical as we expect volatility in the underlying data to be reflected in asset prices this year.

Fund Performance to 29 May 2009

NAV 1Yr 1Yr 3Yr 3Yr 5Yr 5Yr
per share May 2009 YTD Fund Index Fund Index Fund Index
€ Acc Class €9.59 +4.35%  +14.58% -20.41% +0.23% -10.46%  +17.98% - -
New € Dbn Class €7.16 +4.37%  +14.51% -20.24% +0.23% -10.24%  +17.98% - -
New £ Dbn Class £7.41 +4.22% +13.98% -20.41% +0.95% -8.05% +21.70% - -
New $ Dbn Class $7.37 +4.54%  +14.15% -20.29% -1.03% -8.48%  +18.43% - -
New NOK Dbn Class  NOK72.97 +4.48%  +14.95% -19.57% +1.29% -8.58%  +20.20% - -
€ Dbn Class (Closed) €9.83 +4.35%  +14.57% -20.39% +0.23% -9.03%  +17.98% +6.91% +48.62%
£ Dbn Class (Closed) £10.37 +4.33%  +13.77% -20.83% +0.95% -6.44%  +21.70%  +15.32% +58.86%
$ Dbn Class (Closed) $9.62 +4.34%  +14.12% -20.32% -1.03% -6.48%  +18.43%  +11.95% +51.09%
NOK Dbn Class (Closed) NOK75.18 +4.47%  +15.11% -19.48% +1.29% -6.92%  +20.20% +8.89% +51.17%

*New share classes launched 1 July 2005. Above rolling returns are cumulative. Refer to Newsletter page 35 for dividend information and p.30 for monthly / annual return history vs benchmark.

NAV per share Price Performance

Overall Exposure % of Fund NAV 26.06.00 (rebased to €100) to 29.05.09

—— Thames River High Income Fund €
Sov. Corp. Total Wgt. Dur. Non-$ FXExp. __ Dbnt JP Morgan EMBI Hedged into €
Top Down (net)
G7 Macro / hedges -2.4 -5.2 -7.6 -0.10
Bottom up Developed (net)
North America - +1.4 +1.4 0.03 -0.3
Europe - +10.1 +10.1 0.24 -1.3
Asia Pacific - +1.5 +1.5 0.05 -2.8
Bottom up Emerging (net)
Eastern Europe +7.3 - +7.3 0.03 -4.7
CIS +1.7 +10.1 +11.8 0.09 -0.2
Latin America +18.7 +8.5 +27.2 1.22 +3.6
Mid East & Africa +17.0 +0.7 +17.7 0.13 0
Asia -1.1 +5.3 +4.2 0.09 +1.5
Bottom up Total (net) +43.7 +37.6 +81.3 -5.2  tLinked performance (old € share class 26.06.00 - 30.06.05; new €
BOHOm Up Duration 109 079 189 n/a share class 30.06.05 - date). Source: Northern Trust IFAS
TOp dOWﬂ GrOSS 170 52 222 - - (Ireland) Ltd, Bloomberg, TRC
?8{3"&?&?0% ggg 43128 %gg% ) i € Statistics Since Inception
Annualised Return +7.69%
Summary Total % Wgt Dur (vrs) Corporate Top 5 Sectors Volatility (Standard Deviation) 11.3%
G7 / Macro (net) -7.6 -0.10 Exp % Wgt. Dur  Sharpe Ratio (%) 0.43
Bottom Up (net) 81.3 1.89 Financial +8.2 0.15 Note: NAV per share monthly return is calculated net of fees
Portfolio Total (net) 73.6 1.79 Industrial +6.5 0.26 ar”c‘,’ssxgﬁ?j:ﬁdSF“”‘é5?;.2?,2’2&”3,:‘”KL%?e;nre‘E”&eBs.”[lj&‘);f
Investable Cash 12.0 Consumer +5.8 0.03 ﬁedged into the base currency of the relgevant share class.
Income Yield* 8.1 Basic Material +4.7 0.08 Source: Northern Trust IFAS (Ireland) Ltd, TRC, Pertrac
Maturity Yield 11.75 Energy +4.5 0.09 éﬁ%e.ségérg')%gsas“?c@é(f)@ e rate - Buribon. & Start date
*Eslimated fund yield based on current portfolio weightings. TOtal 297 061
Fund Objective Fund Size (Mn)  $596.1 Investment Manager
The fund is a global credit fund focusing on Share Classes US$ (base) / €/£/NOK (hedged) Thames River Capital LLP
emerging markets and high yield. The fund Launch Price €10 on 26 Jun 2000 (Dbn) Sub-Distributor
aims to maximise total return subject to £10/ $10 on 28 Dec 2001 Thames River Capital Holdings Ltd
providing a high level of income relative to NOK2100 on 24 Mar 2004 Custodian
bonds issued by countries participating in the €10 on 7 Dec 2004 (Acc) Northern Trust Fiduciary Services
euro. Other Launches New share classes: 30 Jun 2005 (Ireland) Ltd
Minimum €/£/$ 10,000, NOK 100,000 Administrator
Dealing Daily Legal Status UCITS Ill. UK regulatory status: Northern Trust International Fund
Domicile  Irish FSA recognised Administration Services (Ireland) Ltd
Unit Type Acc. (€) or Dist.t Listing Irish Stock Exchange Contact: Pairic Canavan
+ These classes will apply for distributo\rstatus annually. Dividends Quarterly (Jan, Apr, Jul, Oct) Tel: +353 (0)1 542 2216
= Charges Fax: +353(0)1 670 1185
THAMES \E\k—‘\ Initial Charge Up to 5% Email: pairic_canavan@ntrs.com
RIVER =—0f= Management Fee 1.5% p.a. Thames River Capital LLP is authorised and
CAFPITAL ==/ Performance Fee 15% HWM (3m LIBOR hurdle) regulated by the Financial Services Authority

———— (€ Acc & new share classes only)



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. For Dubai, this document is issued by Thames River, which is regulated by the Dubai Financial
Services Authority (‘DFSA”) and is only made available to professional clients or other qualifying persons who are clients of Thames River as defined by the
DFSA. 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 || Fund, Thames River Equity Focus Fund, Thames River Distressed Focus Fund, Thames River Africa
Focus Fund, Thames River Zeco Fund, Thames River 1X Currency Alpha Fund, Thames River 2X Currency Alpha Fund Limited, Thames River Property
Growth & Income Fund Limited, Thames River Argentum Fund Limited, Thames River Multi-Select Fund and Thames River Global Boutiques Fund are
unregulated collective investment schemes which are not recognised schemes under s.264 of the Financial Services and Markets Act 2000. 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 UK Absolute
Income Fund is a sub fund of Quantum Global Funds PLC. The Thames River European Fund, Thames River High Income 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 and Thames River Water & Agriculture Fund 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 necessarily 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. (090617)

Potential investors should follow the Ilinks 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://lwww.nevskycapital.com/pdf/paying_agents.pdf

For further information please contact:
Vanessa Lawley on +44 (0)20 7360 1272 or vlawley@thamesriver.co.uk

Prices available from:

OPEN €Acc €Dbn £ Dbn $Dbn NOK Dbn CLOSED €Dbn £ Dbn $Dbn NOK Dbn
Bloomberg THARVHAID  TRHINED ID TRHINGD ID TRHINUD ID TRHINND ID Bloomberg THARVHI ID THAHIIS ID THAHIIU ID THAHIIN ID
Datastream 30420K 31307TW 31307X 31308C 31308D Datastream 13654T 149301 15167V 15197C
FT (Mex ID) TFHIA TFNED TFNSD TFNUD TFNNKD FT (Mex ID) TRHI TFHIG TFHIU
ISIN IEO0B040HD73 |E00BOBYXQ73  IEO0BOBYYCO3 IEO0BOBYZ839  IEOOBOBYZX80 ISIN IE0008009874 IE0031221728 |IE0031221835 10031221942
Lipper 60100160 65004212 65004251 65004210 65004211 Lipper 60049473 60065387 60065388 60092575
Tass Tass
Reuters (TRCHL) TRCHL TRCHL TRCHL TRCHL TRCHL Reuters (TRCHL) TRCHL TRCHL TRCHL TRCHL
Sedol B-040-HD7 B-0BY-XQ7 B-0BY-YCO B-0BY-Z83 B-0BY-ZX8 Sedol 0800987 3122172 3122183 3122194
S&PIMorningstar 992958 208906 208903 208904 208905 S&P 351703 353214 353213 360801
Telekurs CH2022443 CH2225979 CH22260 10 CH2226035 CH2226045 Telekurs CH1104549 CH1376541 CH1376538 CH1376517
WKN AODNWM AOETLZ AOETLO AOETL1 AOHGZG WKN 750776 AOBLAP AOBLAQ AODSKM
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