








LEMANIK SICAV

ITALY

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS

ltaly

As at May 31, 2008
(in percentage of net assets)

Luxembourg

TOTAL

90.04%
3.42%

93.46%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ITALY

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Government bonds 59.52%
Holding and finance companies 6.35%
Oil 5.70%
Banks and other credit institutions 3.96%
Mutual funds 2.61%
Transportation 2.40%
Road vehicles 2.14%
Telecommunication 1.74%
Building and building materials 1.48%
Insurance 1.12%
Energy and water supply 0.93%
Internet services 0.71%
Building societies 0.69%
Electrotechnical and electronic industry 0.67%
Textile and clothing industry 0.57%
Office supplies and computer 0.52%
Miscellaneous 0.50%
Photography and optics 0.36%
Electronics and semiconductors 0.35%
Mines and steel works 0.25%
Machinery and apparatus construction 0.20%
Options 0.14%
Pharmaceutical and cosmetics industry 0.13%
Retail trade 0.11%
Miscellaneous trade 0.11%
Food products and non-alcoholic drinks 0.09%
Home Furnishing 0.08%
Gastronomy 0.03%
TOTAL 93.46%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

MC DYNAMIC FLEX

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008

(in EUR)
Currency Nominal Description Cost Market % of Net
Value Assets
Transferable securities admitted to an official stock exchange
Bonds
Government bonds .
EUR 100,000 BTP 1 FB 17 98,770.50 95,070.00 7.88%
EUR 100,000 CCL LG 07/07/2013 100,678.27 99,732.06 8.26%
EUR 100,000 CCT FRN/03-01/06/2010 100,446.20 100,014.12 8.29%
EUR 200,000 ITALY 2005-01/11/2012 201,419.50 199,372.38 16.52%
EUR 350,000 ITALY 06-01/02/2009 3.000% 347,644.00 347,060.00 28.77%
EUR 200,000 !TALY 15/03/2011 3.500% 196,860.81 194,700.00 16.13%
Total transferable securities admitted to an
official stock exchange 1,045,819.28 1,035,948.56 85.85%
Total Investments 1,045,819.28 1,035,948.56 85.85%
Other Net Assets 170,761.84 14.15%
Total Net Assets 1,206,710.40 100.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

MC DYNAMIC FLEX

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

italy 85.85%

TOTAL 85.85%

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Government bonds 85.85%

TOTAL 85.85%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

X2 GLOBAL FUND

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Transferable securities admitted to an official stock exchange
Equities
Aeronautical and astronautical industry
usb 200 L3 COMMUNICATIONS 15,768.53 13,808.21 1.92%
Banks and other credit institutions
EUR 1,680 CREDITO VALTELLINESE 17,468.51 12,096.00 1.68%
Biotechnology
UsSD 500 GILEAD SCIENCES 17,504.25 17,782.61 2.47%
Electronics and semiconductors
usbD 1,500 CYPRES SEMICONDUCT 22,167.71 26,886.08 3.74%
UsD 600 THERMO-ELECTRON 24,982.21 22,766.37 3.17%
Energy and water supply
EUR 130 ROTH & RAU 19,888.78 20,611.50 2.87%
EUR 400 SUEZ SA 19,424.89 19,160.00 2.67%
Holding and finance companies
CHF 120 BURCKHARDT COMPRE N 20,953.28 25,091.42 3.49%
CHF 85 MEYER BURGER TECH N 16,580.41 17,301.24 2.41%
usoD 1,200 DENBURY RESOURCES 27,653.92 26,253.46 3.65%
Machinery and apparatus construction
CHF 300 SULZERN 24,393.79 25,924.10 3.61%
usD 400 CUMMINS 8,224.74 18,109.21 2.52%
Miscellaneous
uUsSD 600 TERNIUM SA 14,133.56 17,123.00 2.38%
Miscellaneous consumer goods
uspD 800 TUPPERWARE BRANDS 20,373.59 19,698.46 2.74%
CHF 800 ADECCON 28,275.25 29,335.01 4.08%
Office supplies and computer
usSD 1,800 EMULEX 19,228.17 16,224.22 2.26%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV
X2 GLOBAL FUND

as at May 31, 2008

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

The accompanying notes are an integral part of these financial statements.
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(in EUR)

Currency Description Cost Market % of Net

Nominal Value Assets
Qil
EUR 700 SAIPEM 13,050.18 20,664.00 2.88%
UsSD 100 EOG RESOURCES 9,070.10 8,269.62 1.15%
usD 500 GULFMARK OFFSHORE 19,686.43 21,578.94 3.00%
USD . 460 NATNL OILWELL VARCO 12,383.28 24,640.56 3.43%
UsD 500 RANGE RESOURCES 19,386.30 21,138.55 2.94%
Precious metal and stones
EUR 300 GAMESA 27,813.17 29,943.00 417%
Telecommunication
UsD 1,250 VIMPEL COMM SP.ADR 18,363.49 28,343.85 3.94%
Total Equities L 436,774 .54 482,749.41 67.17%
Bonds
Road vehicles
JPY 1,000,000 CALSON CONV 31/03/2010 7.914.21 6,540.84 0.91%
Total Bonds 7,914.21 6,540.84 0.91%
Warrants and rights
Banks and other credit institutions
EUR 480 WTS C.VALTELL. 09 1,777 48 621.60 0.09%
Total Warrants and rights 1,777.48 621.60 0.09%
Total transferable securities admitted to an
official stock exchange 446,466.23 489,911.85 68.17%
Transferable securities admitted to an other requlated market
Bonds
Banks and other credit institutions
HKD 700,000 UBS JERSEY 0.6 03/09 73,916.01 60,435.31 8.41%
Government bonds
EUR 70,000 CMZ/BRAND 10 CV 0.250% 67,396.70 64,715.00 9.01%



LEMANIK SICAV

X2 GLOBAL FUND

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)
Currency Quantity/ Description Cost Market % of Net
Nominal Value Assets
Pharmaceutical and cosmetics industry
usD 50,000 MGIPHARM 03/02/2024 38,462.31 31,480.57 4.38%
Total transferable securities admitted to an
other regulated market - 179,775.02 156,630.88 21.80%
Other transferable securities
Equities
Health services
UsD 12,375 ORALSCANLAB.F RES 104,922.90 795.59 0.11%
Internet services
UsSb 3,632 FASTNET 114,138.52 0.30 0.00%
Telecommunication
GBP 90 PRE PAY SOL (in liquidation) 57,164 .55 0.00 0.00%
Total Equities 276,225.97 795.89 0.11%
Total other transferable securities 276,225.97 795.89 0.11%
Total Investments 902,467 .22 647,338.62 90.08%
Other Net Assets 71,254.36 9.92%
Total Net Assets 718,592.98 100.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

X2 GLOBAL FUND

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS

United States
Switzerland
Germany
Jersey

ltaly

Spain

Russia
France
Luxembourg
Japan

United Kingdom

TOTAL

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

As at May 31, 2008
(in percentage of net assets)

81

37.48%
13.59%
11.88%
8.41%
4.65%
4.17%
3.94%
2.67%
2.38%
0.91%
0.00%

90.08%



LEMANIK SICAV

X2 GLOBAL FUND

INDUSTRIAL CLASSIFICATION OF INVESTMENTS

As at May 31, 2008
(in percentage of net assets)

Oil

Banks and other credit institutions
Holding and finance companies
Government bonds

Electronics and semiconductors
Machinery and apparatus construction
Energy and water supply
Pharmaceutical and cosmetics industry
Precious metal and stones
Miscellaneous services
Telecommunication

Miscellaneous consumer goods
Biotechnology

Miscellaneous

Office supplies and computer
Aeronautical and astronautical industry
Road vehicles

Heaith services

Internet services

TOTAL

The accompanying notes are an integral part of these financial statements.
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13.40%
10.18%
9.55%
9.01%
6.91%
6.13%
5.54%
4.38%
417%
4.08%
3.94%
2.74%
2.47%
2.38%
2.26%
1.92%
0.91%
0.11%
0.00%

90.08%



LEMANIK SICAV

MULTI-IMPULSE PORTFOLIO

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net

Value Assets
Transferable securities admitted to an official stock exchange
Equities
Agriculture and fishing
UsD 488 SANDERSON FARMS 11,895.43 15,664.80 1.00%
Building and building materials
Uusb 524 NCI BUILDING SYSTEM 8,425.37 10,524.12 0.67%
Electronics and semiconductors
uUsb 1,950 LDK SOLAR SP ADR 32,195.90 57,730.81 3.69%
Food products and non-alcoholic drinks
EUR 14,792 PARMALAT 35,646.30 27,572.29 1.76%
Insurance
usD 191 EVEREST REINSURANCE 11,022.75 10,771.48 0.69%
usD 570 HCC INSURANCE HOLDIN 8,406.24 8,743.57 0.56%
Machinery and apparatus construction
EUR 322 GESCO AG 17,669.12 17,458.84 1.11%
USD 559 TRINITY INDUSTRIES | 9,673.19 14,680.72 0.94%
Miscellaneous services
uUsD 584 WESCO INTL 13,865.70 16,636.35 1.06%
Oil
usD 1,743 NABORS INDUSTRIES 36,423.22 47,108.96 3.01%
usb 4,490 PARKER DRILLING CO 16,650.46 25,806.39 1.65%
UsD 841 SUNOCO 30,611.36 24,043.99 1.53%
Paper and wood industry
usD 1,216 KIMBERLY-CLARK 48,897.24 49,876.70 3.18%
Transportation
USsD 536 TIDEWATER 19,376.43 23,546.14 1.50%
Total Equities 300,758.71 350,165.16 22.35%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV
MULTI-IMPULSE PORTFOLIO

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)
Currency Quantity/ Description Cost Market % of Net
Nominal Value Assets

Bonds
Bonds issued by supranational institutions
HUF 21,000,000 EUROPEAN BANK OF INVESTMENT 10 EMTN

8.000% 83,928.18 - 86,880.47 6.66%
ISK 9,400,000 EUROPEAN BANK OF INVESTMENT 11 EMTN

9.000% 93,813.82 82,731.49 5.28%
ISK 27,700,000 IBRD 11 EMTN 9.250% 279,751.77 246,889.20 15.75%
TRY 180,000 EUROPEAN BANK OF INVESTMENT 11 15.750% 98,783.95 95,220.33 6.08%
TRY 206,000 EUROPEAN BANK OF INVESTMENT 01/04/2009

12.500% 104,540.93 104,411.56 5.55%
Holding and finance companies
usD 200,000 RUSSIAN 10 7.500% 142,718.70 123,081.84 7.86%
Road vehicles
EUR 63,000 GMAC 2013 7.250% 51,464 .20 53,852.72 3.44%
Total Bonds 855,001.55 793,067.61 50.62%

Total transferable securities admitted to an

—_

official stock exchange ,155,760.26 1,143,232.77 72.98%

Transferable securities admitted to an other requlated market

Bonds

Bonds issued by supranational institutions

EUROPEAN BANK OF INVESTMENT 11 EMTN
HUF 22,120,000 5.500% 80,843.23 86,569.25 5.53%

Total transferable securities admitted to an

other regulated market 80,843.23 86,569.25 5.53%
Total Investments ’ 1,236,603.49 1,229,802.02 78.50%
Other Net Assets 336,831.62 21.50%
Total Net Assets 1,566,633.64 100.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV
MULTI-IMPULSE PORTFOLIO

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

United States 31.28%
Supranationatl 23.57%
Luxembourg 13.39%
Bermuda 3.70%
Cayman Islands 3.69%
ltaly 1.76%
Germany 1.11%
TOTAL 78.50%

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Bonds issued by supranational institutions 44.85%
Holding and finance companies 7.86%
Oil 6.19%
Electronics and semiconductors 3.69%
Road vehicles 3.44%
Paper and wood industry 3.18%
Machinery and apparatus construction 2.05%
Food products and non-alcoholic drinks 1.76%
Transportation 1.50%
Insurance 1.25%
Miscellaneous services 1.06%
Agriculture and fishing 1.00%
Building and building materials 0.67%
TOTAL ?.50%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

SPRING

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008
(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Transferable securities admitted to an official stock exchange

Equities

Banks and other credit institutions

CHF 2,500 CS GROUP N ~101,827.87 81,880.20 0.75%
EUR 10,000 BANCO SANTANDER 142,662.48 133,900.00 1.22%
EUR 15,000 MEDIOBANCA 263,442.75 179,250.00 1.64%
EUR 50,000 UNICREDITO ITAL SPA 276,661.81 224,625.00 2.05%
JPY 10,000 NOMURA HLDG 121,119.65 109,125.63 1.00%

Biotechnology
EUR 15,050 CROPENERGIES 94,129.76 48,160.00 0.44%

Building and building materials

EUR 50,000 IMPREGILO 252,795.00 198,000.00 1.81%
Chemistry

CHF 14,500 CLARIANT 134,288.68 103,924.63 0.95%
EUR 4,000 BAYER AG 208,477.80 228,000.00 2.08%

Electronics and semiconductors
EUR 25,000 STMICROELECTRONIQUE 335,173.28 209,750.00 1.91%
JPY 30 CHIP ONE STOP INC 62,787.80 9,523.36 0.09%

Energy and water supply
CHF 25 ATEL OLTENN 55,226.58 115,650.00 1.06%
EUR 20,000 ENEL 164,489.80 144,500.00 1.32%

Food products and non-alcoholic drinks

EUR 20,000 MARR 162,495.00 136,000.00 1.24%
EUR 10,000 SUEDZUCKER 173,936.05 146,000.00 1.33%
Gastronomy

EUR 5,000 TUIN 92,759.75 85,050.00 0.78%

Holding and finance companies

EUR 75,000 DEA CAPITAL 215,695.09 130,800.00 1.19%
EUR 20,000 MITTEL 109,860.48 83,500.00 0.76%
GBP 7,712 MAN GROUP 64,273.70 61,032.95 0.56%
JPY 30 MIZUHO FIN GROUP 59,427.10 101,265.66 0.92%
JPY 7,200 SEVEN & | HOLDINGS 206,741.19 135,118.37 1.23%
uSsD 50,000 AGRICULTURE/ETFS 238,155.60 277,330.99 2.53%
uUsD 2,500 LEHMAN BROS HLDGS 139,143.01 59,162.87 0.54%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

SPRING

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net

Value Assets
Insurance
EUR 25,000 ALLEANZA ASS 215,619.50 197,750.00 1.81%
EUR 75,000 UNIPOL 214,537 .48 128,700.00 1.17%
Internet services
EUR 20,000 OMNIA NETWORK 100,047.00 27,400.00 0.25%
EUR 67,626 TISCALI 161,173.50 162,302.40 1.49%
Machinery and apparatus construction
CAD 30,000 BOMBARDIER INC 120,549.06 153,386.40 1.40%
Miscellaneous
EUR 20,000 GUALA CLOSURES SPA 85,278.98 79,700.00 0.73%
Mutual funds
EUR 85,000 CAPE LIV.E.SP.A 89,529.98 59,925.00 0.55%
Office supplies and computer
GBP 50,000 PSIONPLC 109,458.60 74,074.50 0.68%
Oit
EUR 70,000 CAMFIN AZ 119,391.07 61,460.00 0.56%
EUR 30,000 SARAS RAFFINERIE 140,498.15 118,800.00 1.08%
usb 2,000 PETROCHINA SP ADR 134,035.16 183,290.79 1.67%
Retail trade
EUR 3,000 CARREFOUR 149,699.66 135,210.00 1.23%
EUR 9,500 FIAT SPA 166,728.52 136,040.00 1.24%
JPY 20,000 KAYABA INDUSTRY 66,015.00 59,467.68 0.54%
uUsbD 20,000 FORD MOTOR 112,014.97 87,434.40 0.80%
Telecommunication
EUR 5,000 REPLY SPA 44,650.23 114,100.00 1.04%
EUR 150,000 TELECOM ITALIA RNC 234,388.98 170,700.00 1.56%
Textile and clothing industry
EUR 49,997 CSP INTL 117,661.04 74,195.55 0.68%
EUR 1,000 HERMES INTL 79,872.58 106,230.00 0.97%
EUR 218,300 RATTI 176,158.62 95,397.10 0.87%
JPY 6,000 ASICS CORP 57,397.57 42,809.42 0.39%
Total Equities 6,360,275.88 5,269,922.90 48.11%

The accompanying notes are an integral part of these financial statements
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LEMANIK SICAV

SPRING

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)
Currency Nominal Description Cost Market % of Net
Value Assets

Bonds
Banks and other credit institutions
AUD 260,000 RABOBANK 10 EMTN 5.500% 161,660.72 153,356.22 1.40%
AUD 260,000 RABO AUST 09 EMTN 6.000% 165,114.27 157,542.87 1.44%
EUR 500,000 KFW FRN 23/05/2005 - 498,781.00 366,834.35 3.35%
EUR 150,000 UNICREDIT 19/12/2008 2.500% 175,756.00 161,963.28 1.48%
GBP 140,000 RABOBANK 30/09/2009 4.750% 198,200.86 175,793.28 1.60%
TRY 360,000 19 KFW 08 212,923.93 189,544.60 1.73%
Bonds issued by supranational institutions
EUR 300,000 EUROPEAN BANK OF INVESTMENT FRN

05/08/2020 297,631.00 226,905.00 2.07%
GBP 250,000 EUROPEAN BANK OF INVESTMENT 06/06/2012

4.750% 370,729.34 310,220.82 2.83%
Government bonds
EUR 200,000 ARGENTINA FRN 26/02/2008 61,431.00 54,000.00 0.49%
SEK 5,200,000 SWEDEN 5.500% 08/10/2012 611,174.68 581,139.43 5.31%
ZAR 3,000,000 AUSTRIA 04-24/02/2009 9.500% 377,099.01 247.735.94 2.26%
Holding and finance companies
EUR 150,000 BHP 05/05/2011 4.125% 150,556.00 145,262.79 1.33%
EUR 300,000 DEUT.TEL FRN 08/12/2009 300,991.00 299,380.35 2.73%
NZD 300,000 GECC 15/07/2009 7.000% 177,008.38 148,312.67 1.35%
ZAR 1,500,000 GECC 30/12/2008 10.000% 213,331.64 124,503.65 1.14%
Miscellaneous
EUR 300,000 CIMPOR 27/05/2011 4.500% 300,766.00 285,395.40 2.61%
Paper and wood industry
EUR 200,000 M REAL 04/2013 FLR 195,542.00 166,761.46 1.52%
Retail trade
EUR 200,000 RALLYE 20/01/2009 5.375% 203,387.00 199,557.68 1.82%
Telecommunication
EUR 120,000 COLT TELECOM 7.625% 96,660.00 118,603.20 1.08%
Total Bonds 4,768,743.83 4,112,812.99 37.54%

The accompanying notes are an integra! part of these financial statements.
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LEMANIK SICAV

SPRING

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)

Currency Quantity/ Description Cost Market % of Net

Nominal Value Assets
Investment Funds
Usb 900 ISHARES S&P LAT AMER 147,371.93 174,450.92 1.59%
Total Investment Funds 147,371.93 174,450.92 1.59%
Total transferable securities admitted to an
official stock exchange 11,276,391.64 9,557,186.81 87 .24%

Transferable securities admitted to an other requlated market

Investment Funds

usD 4,000 MKT VCTR RUS ETF TR 124,591.95 149,641.40 1.37%
Total transferable securities admitted to an other regulated market 124,591.95 149,641.40 1.37%
Total Investments 11,400,983.59  9,706,828.21 88.61%
Other Net Assets 1,248,202.05 11.39%
Total Net Assets 10,955,030.26  100.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

SPRING

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS

Italy
Germany
Netherlands
United States
Sweden
Luxembourg
Australia
Japan
France
Switzerland

Jersey

United Kingdom

Austria
China
Finland
Ireland
Canada
Spain

Argentina

TOTAL

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

As at May 31, 2008

(in percentage of net assets)

90

23.04%
9.72%
8.85%
6.79%
5.30%
4.90%
4.17%
4.17%
4.02%
2.76%
2.53%
2.32%
2.26%
1.67%
1.52%
1.48%
1.40%
1.22%
0.49%

88.61%



LEMANIK SICAV
SPRING

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Banks and other credit institutions 17.67%
Holding and finance companies 14.29%
Government bonds 8.05%
Bonds issued by supranational institutions 4.90%
Telecommunication 3.68%
Mutual funds 7 3.51%
Miscellaneous 3.34%
Oil 3.31%
Retail trade 3.05%
Chemistry 3.03%
Insurance 2.98%
Textile and clothing industry 2.91%
Road vehicles 2.58%
Food products and non-alcoholic drinks 2.57%
Energy and water supply 2.38%
Electronics and semiconductors 2.00%
Building and building materials 1.81%
Internet services 1.73%
Paper and wood industry 1.52%
Machinery and apparatus construction 1.40%
Gastronomy 0.78%
Office supplies and computer 0.68%
Biotechnology 0.44%
TOTAL 88.61%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV
GLOBAL INVESTMENT

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net

Value Assets
Transferable securities admitted to an official stock exchange
Equities
Banks and other credit institutions
EUR 5,100 BANKOFIRELAND 63,994.65 41,565.00 0.44%
EUR 1,000 VANLANSCHOT 50,207.00 66,000.00 0.71%
GBP 11,000 HSBCHLDG 148,750.93 119,506.86 1.28%
Building and building materials
EUR 1,500 DEUTSCHEWOHNEN 22,446.83 22,440.00 0.24%
EUR 1,700 SAINTGOBAIN 96,284.75 88,128.00 0.94%
Chemistry
CHF 1,800 LONZAGROUP 125,502.61 160,318.66 1.71%
EUR 377 AIRLIQUIDE 34,900.52 35,618.96 0.38%
NOK 3,725 NORSK HYDRO ASA 14,233.66 38,017.35 0.41%
Electronics and semiconductors
EUR 750 SAMSUNGELECGD144A 77,506.04 121,657.50 1.30%
UsD 3,700 INTELCORP. 60,616.89 55,138.96 0.59%
Electrotechnical and electronic industry
CHF 3,000 ABBLTD 18,109.11 62,654.54 0.67%
EUR 870 SCHNE!DERELECTRIC 47,145.01 70,243.80 0.75%
Energy and water supply
EUR 1,600 RWE-A- 99,884.81 132,944.00 1.41%
EUR 30,000 SNAMRETEGAS 134,435.25 128,100.00 1.37%
EUR 800 SOLARWORLD 19,002.77 26,816.00 0.29%
EUR 1,000 VEOLIAENVIRONNEMENT 46,134.70 45,810.00 0.49%
GBP 9,000 BRITISHENERGY 54,835.84 84,186.86 0.90%
GBP 6,000 NATIONALGRIDPLC 51,044.17 57,042.14 0.61%
Food products and non-alcoholic drinks
CHF 30 LINDT&SPRUENGLI 45,333.56 61,063.20 0.65%
CHF 700 NESTLEN 173,805.42 221,277.00 2.36%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

GLOBAL INVESTMENT

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)

Currency Quantity/ Description Cost Market % of Net

Nominal Value Assets
Insurance
CHF 630 SWISSLIFEHLDG 90,342.17 113,952.26 1.22%
CHF 700 ZURICHFINLSVCSN 126,726.76 132,010.62 1.41%
Machinery and apparatus construction
EUR 850 CARGOTECB 18,033.82 23,043.50 0.25%
EUR 2,300 KONEB 22,074.74 59,846.00 0.64%
EUR 2,400 KRONES 88,954.26 129,288.00 1.38%
EUR 1,285 LINDEAG 73,080.72 124,118.15 1.33%
EUR 650 MANAG 22,579.97 65,169.00 0.70%
Miscellaneous
GBP 4,000 RECKITTBENCKGRP 133,994 .42 151,602.62 1.62%
Office supplies and computer
USh 900 APPLECOMPUTER 24,276.92 109,212.64 1.17%
usD 6,500 CISCOSYSINC 118,625.98 111,658.87 1.19%
Oil
EUR 6,350 ENISPA 140,484 .45 166,243.00 1.78%
EUR 2,800 TOTALSA 134,817.38 157,052.00 1.68%
NOK 1,600 STATOIL 14,542.78 39,916.80 0.43%
Pharmaceutical and cosmetics industry
CHF 3,200 NOVARTISN 133,801.90 108,063.36 1.16%
DKK 2,400 NOVONORDISK-B- 59,231.42 100,414.08 1.07%
EUR 2,100 BEIERSDORF 82,364.18 106,407.00 1.14%
EUR 1,000 L'OREAL 70,001.25 78,220.00 0.84%
Retail trade
EUR 2,200 SLIGROFOODGROUP 43,229.66 62,040.00 0.66%
Road vehicles
EUR 700 RENAULT 70,698.01 46,200.00 0.49%

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

LEMANIK SICAV

GLOBAL INVESTMENT

as at May 31, 2008

(in EUR)

Currency Quantity/ Description Cost Market % of Net

Nominal Value Assets
Rubber and tyres industry
EUR 800 CONTINENTALAG 46,452.27 65,200.00 0.70%
Telecommmunication
EUR 12,000 DEUTSCHETELEKOMN 165,413.84 129,120.00 1.38%
EUR 4,000 NOKIA 54,075.40 74,120.00 0.79%
EUR 92,000 TELECOMITALIARNC 192,399.01 104,696.00 1.12%
EUR 5,700 TELEKOMAUSTRIA 92,300.29 87,381.00 0.93%
EUR 1,800 VIVENDIUNIVERSAL 50,331.67 48,627.00 0.52%
Textile and clothing industry
EUR 1,000 INDITEX 21,845.26 31,620.00 0.34%
Tobacco and alcohol
EUR 2,640 HEINEKEN 75,416.01 99,712.80 1.07%
Transportation
EUR 3,650 DEUTSCHEPOSTAG 80,392.29 74,533.00 0.80%
EUR 1,300 VIENNAINTLAIRPORT 85,187.48 96,096.00 1.03%
HKD 20,600 CHINASHIPDEVLPMT 12,086.31 44 972.24 0.48%
Total Equities 3,727,935.14  4,379,064.77 46.82%
Bonds
Government bonds
EUR 150,000 RFA 17/04/2009 3.250% 150,286.76 148,665.00 1.59%
Total Bonds 150,286.76 148,665.00 1.59%
Investment Funds
uUsD 2,500 PENNWESTENERGY 59,593.77 52,862.45 0.57%
Total Investment Funds 59,593.77 52,862.45 0.57%
Total transferable securities admitted to an
official stock exchange 3,937,815.67 4,580,592.22 48.98%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

GLOBAL INVESTMENT

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)

Currency Quantity/ Description Cost Market % of Net

Nominal Value Assets
Transferable securities to an other requlated market
Equities
Aeronautical and astronautical industry
uUsD 812 UNITEDTECHNOCORP 35,969.50 37,085.35 0.40%
Banks and other credit institutions
SEK 4,000 SWEDBANKAB 108,748.12 63,540.03 0.68%
Holding and finance companies
Usb 150 CMEGROUP-A 19,982.68 41,495.98 0.44%
Machinery and apparatus construction
usD 2,000 CATERPILLARINC 85,146.44 106,258.51 1.14%
Mines and steel works
usbD 6,000 GERDAUADR1PREF 33,244.84 192,715.70 2.05%
usb 2,000 PEABODYENERGY 54,589.88 95,046.34 1.02%
usD 500 POSCOSP.ADR 21,968.56 43,926.14 0.47%
Non ferrous metals
UsD 8,000 CIAVALEDORIO 26,134.03 204,596.50 2.19%
Office supplies and computer
USD 7,300 EMC 82,831.13 81,848.88 0.88%
Qil
Usb 2,000 SCHLUMBERGER 74,040.74 130,032.95 1.39%
Retail trade
uUsD 2,700 HOMEDEPOTINC 86,118.32 47,492.31 0.51%
Road vehicles
UsSD 1,035 TOYOTAMOT 87,773.39 67,904.22 0.73%
Transportation
usbD 1,900 FEDEX 151,503.60 112,024.68 1.20%
usb 3,200 NORFOLKSOUTHERN 121,756.15 138,619.53 1.47%
Total transferable securities to an
other regulated market 989,807.38  1,362,587.12 14.57%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

GLOBAL INVESTMENT

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)
Currency Quantity/ Description Cost Market % of Net
Nominal Value Assets

Other transferable securities

Equities

Food products and non-alcoholic drinks

EUR 200,000 PARMALAT 200,747.00 0.00 0.00%

Total other transferable securities 200,747.00 0.00 0.00%
Total Investments 5,128,370.05 5,943,179.34 63.55%
Other Net Assets _3,408,335.35 36.45%
Total Net Assets 9,351,514.69 100.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

GLOBAL INVESTMENT

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS

Germany
United States
Switzerland
France
United Kingdom
Italy 7
Brazil
Netherlands
Austria

Korea
Finland

Netherlands Antilles

Denmark
Norway
Japan
Sweden
Canada
China
ireland

Spain

TOTAL

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

As at May 31, 2008
(in percentage of net assets)
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10.95%
10.01%
9.18%
6.09%
4.41%
4.27%
4.25%
2.44%
1.96%
1.77%
1.68%
1.39%
1.07%
0.84%
0.73%
0.68%
0.57%
0.48%
0.44%
0.34%

63.55%



LEMANIK SICAV

GLOBAL INVESTMENT

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Machinery and apparatus construction 5.43%
Oil 5.27%
Energy and water supply 5.07%
Transportation 4.98%
Telecommunication 4.74%
Pharmaceutical and cosmetics industry 4.21%
Mines and steel works 3.55%
Office supplies and computer 3.24%
Banks and other credit institutions 3.11%
Food products and non-alcoholic drinks 3.02%
Insurance 2.63%
Chemistry 2.50%
Non ferrous metals 2.19%
Electronics and semiconductors 1.89%
Miscellaneous 1.62%
Government bonds 1.59%
Electrotechnical and electronic industry 1.42%
Road vehicles 1.22%
Building and building materials 1.18%
Retail trade 1.17%
Tobacco and alcohol 1.07%
Rubber and tyres industry 0.70%
Mutual funds 0.57%
Holding and finance companies 0.44%
Aeronautical and astronautical industry 0.40%
Textile and clothing industry 0.34%
TOTAL  63.55%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

TOTAL RETURN

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS

as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net

Value Assets
Transferable securities admitted to an official stock exchange
Equities
Aeronautical and astronautical industry
GBP 19,200 ROLLS-ROYCE GROUP 96,804.54  103,440.50 2.69%
GBP 7,900 SMITHS GROUP 96,296.52  101,281.67 2.63%
Banks and other credit institutions
EUR 38,200 UNICREDITO ITAL SPA 185,380.83  171,613.50 4.46%
Building and building materials
EUR 5,500 BUZZI UNICEM SPA 90,418.16  103,785.00 2.70%
EUR 13,900 ITALCEMENT! SPA 180,078.65  180,561.00 4.70%
EUR 575 SAINT GOBAIN 40,064.14 29,808.00 0.78%
Chemistry
CHF 10,700 CLARIANT 72,679.13 76,689.21 1.99%
EUR 2,000 ARKEMA FRANCE 80,786.74 82,120.00 2.14%
EUR 250 K&S AG 72,894.37 75,335.00 1.96%
EUR 2,070 KONINKLIJKE DSM 76,665.96 81,578.70 2.12%
Electronics and semiconductors
EUR 8,400 INFINEON TECHNO N 70,959.21 48,636.00 1.26%
EUR 7,600 STMICROELECTRONIQUE 57,651.55 63,764.00 1.66%
Energy and water supply
EUR 5,780 ENEL 41,778.04 41,760.50 1.09%
EUR 5,680 SOLARWORLD 193,002.66  187,041.60 4.85%
EUR 42,000 TERNA 116,016.14  122,640.00 3.19%
Holding and finance companies
EUR 800 DEUTSCHE BOERSE AG 94,342.24 73,784.00 1.92%
EUR 19,300 INTESA SANPAOLO 93,611.47 81,349.50 2.12%
EUR 177 SPCEA CERTIF INVEST 127,137.44  143,191.23 3.72%
usD 2,535 GOLDCORP INC 67,107.67 65,418.23 1.70%
Insurance
EUR 54,980 UNIPOL 130,149.05 94,345.68 2.45%
Machinery and apparatus construction
CHF 900 SULZERN 77,516.64 77,772.31 2.02%
EUR 2,970 KONE B 76,586.40 77,279.40 2.01%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

TOTAL RETURN

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)

Currency Quantity/ Description Cost Market % of Net

Nominal Value Assets
Mines and steel works
EUR 2,100 ARCELORMITTAL REG 117,368.29  133,503.00 3.47%
EUR 610 SALZGITTER AG 75,330.34 77,043.00 2.00%
Qil
EUR 2,900 ENI SPA 76,938.51 75,922.00 1.97%
EUR 125 ERAMET 78,674.68 80,668.75 2.10%
EUR 1,400 OMV AG 76,524.51 74,088.00 1.93%
EUR 3,100 SBM OFFSHORE NV 78,867.65 79,112.00 2.06%
EUR 1,350 TOTAL SA 76,614.55 75,721.50 1.97%
Precious metal and stones
GBP 3,700 BHP BILLITON 94,834.52 90,250.46 2.35%
usbD 1,045 AGNICO EAGLE MINES 47,631.48 47,491.70 1.24%
uUsD 2,432 BARRICK GOLD 83,477.74 62,994.74 1.64%
usb 2,200 NEWMONT MINING 74,752.22 67,225.48 1.75%
Road vehicles
EUR 500 DAIMLERCHRYSLER 35,570.35 24,460.00 0.64%
EUR 820 DR ING PORSCHE VZ 129,129.36 98,334.40 2.56%
EUR 7,834 FIAT SPA 142,342.05 112,182.88 2.92%
Total Equities 3,325,983.80 3,182,192.94 82.76%
Options on transferable securities
EUR (22) OESX/0608/PUT /3,700 (13,200.00) (7,898.00) (0.21%)
EUR (22) OESX/0608/PUT /3,750 (16,618.80) (11,484.00) (0.30%)
EUR 44 OESX/0608/PUT /3,850 35,068.00 45,540.00 1.19%
Total Options on transferable securities 5,249.20 26,158.00 0.68%
Investment Funds
EUR 1,500 LYXOR ETF EMTS 1-3Y 156,092.17  158,505.00 4.12%
Total Investment Funds 156,092.17 158,505.00 4.12%
Total transferable securities admitted to an
official stock exchange 3,487,325.17 3,366,855.94 87.56%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

TOTAL RETURN

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)
Currency Quantity/ Description Cost Market % of Net
Nominal Value Assets
Other transferable securities
Investment Funds
EUR v 84,106 PEPITE 390,000.00 380,916.54 9.91%
Total other transferable securities 390,000.00 380,916.54 991%
Total Investments 3,877,325.17 3,747,772.48 97.47%
Other Net Assets 97,453.82 2.53%
Total Net Assets 3,845,226.30 100.00%

The accompanying notes are an integral part of these financial statements
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LEMANIK SICAV
TOTAL RETURN

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

ltaly 35.51%
Germany 15.87%
France 14.83%
United Kingdom 7.67%
Netherlands 5.84%
Canada ' 4.58%
Switzerland 4.01%
Luxembourg 3.47%
Finland 2.01%
Austria 1.93%
United States 1.75%
TOTAL 97.47%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

TOTAL RETURN

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Mutual funds 14.03%
Oil 10.03%
Holding and finance companies 9.46%
Energy and water supply 9.14%
Chemistry’ 8.21%
Building and building materials 8.18%
Precious metal and stones 6.98%
Road vehicles 6.12%
Mines and steel works 5.47%
Aeronautical and astronautical industry 5.32%
Banks and other credit institutions 4.46%
Machinery and apparatus construction 4.03%
Electronics and semiconductors 2.92%
Insurance 2.45%
Options 0.67%
TOTAL 97.47%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

MC WORLD EQUITIES

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS

as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Transferable securities admitted to an official stock exchange

Equities

Aeronautical and astronautical industry

GBP 728,358 ROLLS ROYCE GROUP PL 1,365.76 928.22 0.01%

Banks and other credit institutions

EUR 733 BNP 64,923.56 48,627.22 0.62%

EUR 1.860 FORTIS 57,192.10 29,220.60 0.37%

GBP 5,378 BARCLAYS 33,640.58 25,701.46 0.33%

GBP 6,461 HSBC HLDG 70,503.86 70,193.99 0.90%

GBP 8,483 LLOYDS TSB 45,622.70 41,513.22 0.53%

uso 2,471 ASSD BANC-CORP 41,002.32 43,384.83 0.55%

USD 4,278 FREDDIE MAC 65,589.35 69,913.29 0.89%

usD 391 GOLDMAN SACHS GROUP 53,917.21 44,344.87 0.57%

Usb 2,432 JP MORGAN CHASE 70,161.72 67,231.931 0.86%

Biotechnology

usb 864 GENENTECH 40,452.76 39,365.85 0.50%

Chemistry

EUR 630 BAYER AG 38,334.93 35,910.00 0.46%

Electronics and semiconductors

usb 2,231 XILINX 32,609.41 39,013.23 0.50%

Electrotechnical and electronic industry

CHF 2,017 ABB LTD 34,315.28 42,124.74 0.54%

EUR 463 SIEMENS AG N 50,293.36 33,761.96 0.43%

Energy and water supply

EUR 333 E.ON AG 44,036.43 45,541.08 0.58%

EUR 1,011 GAS NATURAL SDG SA 45,589.14 37,629.42 0.48%

Usb 2,044 AMER ELECTRIC POWER 56,490.26 55,625.33 0.71%

usD 5,874 CENTERPOINT ENERGY 56,438.97 63,972.12 0.82%

Usb 2,456 SOUTHERN CO 62,673.11 57,158.44 0.73%

usb 3,841 WESTAR ENERGY 56,701.59 59,265.09 0.76%

Food products and non-alcoholic drinks

CHF 4 LINDT&SPRUENGLI 78,206.76 85,106.06 1.09%

CHF 519 NESTLEN 159,306.41 164,061.09 2.09%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

MC WORLD EQUITIES

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net

Value Assets
EUR 4,992 UNILEVER NV CERT SHS 121,082.74 104,856.96 1.34%
usD 5,254 COCA COLA CO 202,965.59 193,412.63 2.47%
uspb 6,922 CONAGRA FOODS 105,106.64 104,934.63 1.34%
usD 2,230 HORMEL FOODS 56,126.66 54,178.28 0.69%
Gastronomy
uUsbD 2,288 MCDONALD'S CORP 82,739.24 87,257.06 1.11%
Holding and finance companies
EUR 8,687 INTESA SANPAOLO 40,555.35 36,615.71 0.47%
Usb 882 MORGAN STLY DEAN WR 24,787.68 25,080.08 0.32%
usD 2,022 US BANCORP 41,748.62 43,145.13 0.55%
usD 4,279 WALT DISNEY HOLDING 80,600.29 92,432.56 1.18%
Insurance
CHF 483 ZURICH FINL SVCS N 93,280.37 91,087.33 1.16%
EUR 636 ALLIANZ SE 89,669.56 77,394.84 0.99%
EUR 1,193 AXA 39,114.17 27,093.03 0.35%
EUR 647 MUENCH RUECKVERS N 81,734.08 77,963.50 1.00%
GBP 5,842 AVIVA PLC 44,973.20 46,941.01 0.60%
GBP 18,449 LEGAL & GENERAL 28,509.26 28,166.66 0.36%
usb 1,383 CINCINNATI FINANCL 32,526.05 31,137.36 0.40%
usD 708 COMMERCE GROUP INC 16,146.68 16,736.72 0.21%
usD 1,212 ERIE INDEMNITY-A 40,611.03 39,886.98 0.51%
Internet services
usb 2,408 CHECK PNT SFTW TECH 32,426.40 38,439.40 0.49%
usbD 1,605 GAMESTOP-A 56,591.64 51,179.98 0.65%
usD 3,173 MICROSOFT CORP 60,028.53 57,770.58 0.74%
Machinery and apparatus construction
uUsD 2,322 FMC TECHNOLOGIES INC 97,068.44 107,258.67 1.37%
Mines and steel works
usbD 1,116 NUCOR CORP 49,445.45 53,667.23 0.69%
Miscellaneous
GBP 3,246 KAZAKHMYS PLC 69,519.32 69,910.27 0.89%
usD 5,206 APPLIED BIOSYSTEM 97,760.20 116,339.54 1.49%
Miscellaneous services
usb 1,912 HEWITT ASSOCIATES-A 48,653.42 48,136.44 0.61%

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

LEMANIK SICAV
MC WORLD EQUITIES

as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market. % of Net

Value Assets
Non ferrous metals
EUR 1,081 OUTKUMPU OYJ 32,569.14 31,078.75 0.40%
GBP 502 RIO TINTO 35,870.91 38,736.79 0.49%
Office supplies and computer
usD 2,795 HEWLETT PACKARD 81,411.59 84,562.37 1.08%
Oil
EUR 2,435 ROYAL DUTCH SHELL A 73,336.66 66,828.58 0.85%
EUR 816 TOTAL SA 47,722.54 45,769.44 0.58%
GBP 2,725 BG GROUP PLC 26,733.77 43,964.89 0.56%
UusbD 564 DEVON ENERGY 40,412.97 42,039.33 0.54%
Pharmaceutical and cosmetics industry
CHF 1,149 NOVARTIS N 33,895.52 38,801.50 0.50%
CHF 484 ROCHE HOLDING G 51,515.00 53,646.06 0.68%
CHF 472 SYNTHES 41,946.03 42,679.60 0.54%
EUR 202 L'OREAL 15,096.33 15,800.44 0.20%
GBP 1,422 ASTRAZENECA CITi 37,646.59 39,958.94 0.51%
UsD 1,079 BAXTER INTERNATIONAL 40,474.97 42,384.40 0.54%
UsD 1,987 ELILILLY & CO 64,899.17 61,496.07 0.78%
Usb 2,536 JOHNSON & JOHNSON 110,064.86 108,812.52 1.39%
usb 2,089 MEDTRONIC 64,778.53 68,050.73 0.87%
usD 5,565 PFIZER INC 72,519.73 69,265.02 0.88%
Road vehicles
EUR 650 DAIMLERCHRYSLER 32,427.01 31,798.00 0.41%
usbD 3,142 GENTEX 32,513.05 35,471.06 0.45%
Telecommunication
EUR 3,628 DEUTSCHE TELEKOM N 40,989.90 39,037.28 0.50%
EUR 2,181 FRANCE TELECOM 58,784.23 42,540.41 0.54%
EUR 3,518 TELEFONICA 79,023.50 64,907.10 0.83%
GBP 35,891 VODAFONE GROUP 96,089.14 74,212.33 0.95%
SEK 32,000 ERICSSON -B- 41,423.99 55,958.08 0.71%
usb 4,165 CORNING INC 65,034.83 73,207.73 0.93%
UsD 45 FAIRPOINT COMMS 294 11 260.37 0.00%
UsoD 8,738 JDS UNIPHASE 73,075.34 69,490.46 0.89%
usob 2,899 VERIZON COMM 86,693.29 71,699.12 0.92%
Textile and clothing industry
usb 972 NIKE 40,414.10 42,724.33 0.55%
Total Equities 4,510,794.98 4,415,798.30 56.37%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

MC WORLD EQUITIES

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)
Currency Quantity/ Description Cost Market % of Net
Nominal Value Assets
Bonds
Government bonds
EUR 1,300,000 CCT FRN/03-01/06/2010 1,303,801.00 1,300,183.56 16.60%
EUR 1,300,000 ITALY 06-01/02/2009 3.000% 1,290,008.00 1,289,080.00 16.45%
Total Bonds 2,593,809.00 2,589,263.56 33.05%
Total transferable securities admitted to an
official stock exchange 7,104,603.98 7,005,061.86 89.42%
Total Investments 7,104,603.98 7,005,061.86 89.42%
Other Net Assets 829,074.99 10.58%
Total Net Assets 7,834,136.85 100.00%

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

107



LEMANIK SICAV

MC WORLD EQUITIES

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

ftaly 33.52%
United States 31.58%
United Kingdom 6.98%
Switzerland 6.06%
Germany ] 4.37%
France 2.29%
Netherlands 1.34%
Spain 1.31%
Sweden , 0.71%
Israel 0.49%
Finland 0.40%
Belgium 0.37%
TOTAL 89.42%

The accompanying notes are an inlegral part of these financial statements.
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LEMANIK SICAV

MC WORLD EQUITIES

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Government bonds 33.05%
Food products and non-alcoholic drinks 9.02%
Pharmaceutical and cosmetics industry 6.89%
Telecommunication 6.27%
Banks and other credit institutions : 5.62%
Insurance 5.58%
Energy and water supply 4.08%
Oil 2.53%
Holding and finance companies 2.52%
Miscellaneous 2.38%
Internet services 1.88%
Machinery and apparatus construction 1.37%
Gastronomy 1.11%
Office supplies and computer 1.08%
Electrotechnical and electronic industry 0.97%
Non ferrous metals 0.89%
Road vehicles 0.86%
Mines and steel works 0.69%
Miscellaneous services 0.61%
Textile and clothing industry 0.55%
Electronics and semiconductors 0.50%
Biotechnology 0.50%
Chemistry 0.46%
Aeronautical and astronautical industry 0.01%
TOTAL 89.42%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

FLEX DURATION

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008
(in EUR)

Currency  Quantity/ Description Cost Market % of Net
Nominal Value Assets

Transferable securities admitted to an official stock exchange

Bonds

Banks and other credit institutions

CHF 3,000,000 BAWAG PSK 11 3.250% 1,937,898.40 1,858,874.46 4.08%
EUR 877,977 DT FINANCE 21 0.000% 454,089.59 406,532.81 - 0.89%
EUR 5,500,000 KFW 10 5.250% 5628.178.42 5562,150.00 12.20%
EUR 1,815,121 RABOBANK 13 5.250% 1,880,116.26 1,839,171.21  4.04%
EUR 400,000 BNPP 13 TSR 5.400% 424,749.50 393,421.08 0.86%
EUR 400,000 DEPFA 135473 5.500% 429,591.00 413,600.00 091%
EUR 400,000 CA 12 TSR 5.500% 426,231.00 391,840.00 0.86%
EUR 400,000 STE GE 12 TSR 5.650% 427,431.00 394,742.28 0.87%
EUR 306,775 CSFP 18 6.000% 342,882.89 310,275.29  0.68%
EUR 700,000 BANK SCOTLAND 13 6.125% 781,781.70 723,208.85 1.59%
EUR 700,000 DZ BANK 16EMTN 6.250% 800,738.40 717,780.00  1.58%
EUR 400,000 ABN AMRO 05/09 4.625% 425,972.40 399,048.20 0.88%
EUR 700,000 ALLHYPOR 20/01/2014 4.250% 737,528.40 682,885.00 1.50%
EUR 700,000 BAYHYPV 12/10/2010 6.625% 797,812.40 721,560.00 1.58%
EUR 3,516,797 BNG 07/05/2012 6.125% 3,990,891.87 3,681,608.89 8.08%
EUR 2,000,000 DEUTSCHE BANK LONDON 15/06/2011 1,997,521.38 1,971,962.20 4.33%
TRY 4,000,000 UBS 12 EMTN 0.000% 1,165,496.53 1,120,809.61 2.46%

Bonds issued by supranational institutions

CHF 2,000,000 EUROPEAN BANK OF INVESTMENT 14 3.500% 1,310,572.65 1,251,487.20 2.75%

EUR 500,000 INT-AM DEVBK 10 5.500% 518,331.00 508,250.00 1.12%

EUR 1,916,055 COUNCIL FRN 24/09/2018 1,944,69195 1,934,458.83 4.25%

EUR 3,000,000 FSE EMTN 99-20/01/2011 4.000% 3,065,303.62 2,948,962.20 6.47%
EUROPEAN BANK OF INVESTMENT EMTN

TRY 4,000,000 02/03/2015 0.000% 900,626.92 807,27451 1.77%

Government bonds

EUR 5,000,000 FRG 08 3.750% 5,006,462.91 4,986,500.00 10.93%
EUR 821,700 SPAIN 12 6.250% 895,109.03 863,113.89  1.89%
EUR 200,000 AUTRICHE FRN 22/04/2020 199,181.00 178,560.00 0.39%
EUR 229,883 HESSEN 29/11/2013 6.875% 290,143.35 254,871.28 0.56%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

FLEX DURATION

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)

Currency  Quantity/ Description Cost Market % of Net

Nominal Value Assets
Holding and finance companies
EUR 400,000 CFF 156.125% 455,631.00 430,920.00 0.95%
EUR 500,000 CREDIT SUISSE 10 6.625% 548,631.00 515,725.00 1.13%
EUR 500,000 FSAGLOB 22/07/2009 5.125% 546,531.00 499,872.50 1.10%
Telecommunication
EUR 2,000,000 BTGR FRN 15/02/2011 2,407,820.66 2,079,400.00 4.56%

Total transferable securities admitted to an
official stock exchange

Other transferable securities

Equities

Food products and non-alcoholic drinks
EUR 100,000 PARMALAT

Total Equities

Bonds

Banks and other credit institutions
EUR 500,000 BFCM FRN 14/10/2015

Total Bonds

Investment Funds

EUR 5,200 SINCRHI GL BD EURC

Total Investment Funds

Total other transferable securities

Total Investments

Other Net Assets
Total Net Assets

40,737,947.23

38,848,865.29 85.26%

107,970.25 0.00 0.00%
107,970.25 0.00  0.00%
498,431.00 390,321.00 0.86%
498,431.00 390,321.00 0.86%
5,317,435.00 5,373,888.00 11.80%
5,317,435.00 5,373,888.00 11.80%
5,923,836.25 5,764,209.00 12.66%

46,661,783.48

44,613,074.29 97.92%

946,675.97  2.08%

45,559,750.26 100.00%

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



LEMANIK SICAV
FLEX DURATION

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Germany 30.16%
France 15.11%
Netherlands 13.00%
Luxembourg 11.80%
United Kingdom 7 11.16%
Supranational 4.52%
Austria 4.47%
Jersey 2.46%
United States 2.25%
Spain 1.89%
Cayman Islands 1.10%
italy 0.00%
TOTAL 97.92%

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Banks and other credit institutions 48.25%
Bonds issued by supranational institutions 16.36%
Government bonds 13.77%
Mutual funds 11.80%
Telecommunication 4.56%
Holding and finance companies 3.18%
Food products and non-alcoholic drinks 0.00%
TOTAL 97.92%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

FLEX STRATEGY

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS

as at May 31, 2008

(in EUR)
Currency  Nominal Description Cost Market % of Net
Value Assets
Transferable securities admitted to an official stock exchange
Bonds
Banks and other credit institutions
EUR 2,000,000 C.VALTELLINES 11 EMTN 1,976,431.00 1,973,638.40 4.62%
EUR 1,235,000 RABOBK 01/02/2010 3.625% 1,226,608.30 1,225,367.00 2.87%
Bonds issued by supranational institutions
EUR 2,700,000 EUROPEAN BANK OF INVESTMENT 09 EMTN
4.500% 2,709,481.00 2,712,150.00 6.35%
Government bonds
EUR 14,000,000 FRG 08 3.750% 14,013,212.00 13,962,200.00 32.66%
EUR 4,700,000 SWEDEN KINGDOM 09 5.000% 4,741,854.00 4,712,455.00 11.02%
EUR 5,400,000 BELGIUM 11 FRN OLO 5,400,070.76  5,417,368.02 12.68%
EUR 3,500,000 CCT FRN/02-01/07/2009 3,510,531.00 3,502,975.00 8.20%
EUR 1,300,000 DANEMARK 08 3.250% 1,318,480.15 1,291,680.00 3.02%
EUR 1,000,000 FINLAND 04/07/2008 3.000% 1,018,515.50 998,800.00 2.34%
Total Bonds 35,915,183.71 35,796,633.42 83.76%
Options on transferable securities
EUR 200 OESX/0608/PUT /3,700 102,510.00 71,800.00 0.17%
Total Options on transferable securities 102,510.00 71,800.00 0.17%
Total transferable securities admitted to an
official stock exchange 36,017,693.71 35,868,433.42 83.93%
Other transferable securities
Bonds
Bonds issued by supranational institutions
EUR 3,470,000 IBRD 10 EMTN 0.500% 3,254,544 00 3,232,656.16 7.56%
Total other transferable securities 3,254,544.00 3,232,656.16 7.56%
Total Investments 39,272,237.71 39,101,089.58 91.49%
Other Net Assets 3,638,052.27 8.51%
Total Net Assets 42,739,141.85 100.00%

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

113



LEMANIK SICAV

FLEX STRATEGY

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Germany 32.83%
Italy 12.81%
Belgium 12.68%
Sweden 11.03%
United States 7.56%
Supranational 6.35%
Denmark 3.02%
Netherlands 2.87%
Finland 2.34%
TOTAL  91.49%

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Government bonds 69.93%
Bonds issued by supranational institutions 13.90%
Banks and other credit institutions 7.49%
Options 0.17%
TOTAL 91.49%

The accompanying notes are an integral part of these financial statements
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LEMANIK SICAV
EURO OPPORTUNITIES CP |i

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS

as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net

Value  Assets
Transferable securities admitted to an official stock exchange
Equities
Banks and other credit institutions
EUR 10,925 BANCO SANTANDER 140,947 .31 146,285.75 1.23%
EUR 5,187 CREDIT AGRICOLE 137,532.27 88,230.87 0.75%
EUR 4,132 ING GROEP 130,873.76 101,399.28 0.86%
EUR 22,137 UNICREDITO ITAL SPA 134,619.21 99,450.47 0.84%
Chemistry
EUR 1,091 BASF AG 83,048.51 105,139.67 0.89%
Electrotechnical and electronic industry
EUR 1,390 SIEMENS AGN 102,414.86 101,358.80 0.86%
Energy and water supply
EUR 636 E.ON AG 68,946.47 86,979.36 0.74%
EUR 18,079 ENEL 130,600.59 130,620.78 1.10%
EUR 1,721 SUEZ SA 65,292.91 82,435.90 0.70%
Food products and non-alcoholic drinks
EUR 4,917 UNILEVER NV CERT SHS 100,688.92 103,281.59 0.88%
Insurance
EUR 822 ALLIANZ SE 120,998.46 100,029.18 0.85%
EUR 3,663 AXA 107,356.05 83,186.73 0.71%
Oil
EUR 3,833 ENI SPA 90,821.59 100,347.94 0.85%
EUR 3,360 TOTAL SA 174,504.55 188,462.40 1.60%
Pharmaceutical and cosmetics industry
EUR 1,868 SANOFI-AVENTIS 116,971.94 89,495.88 0.76%
Retail trade
EUR 2,105 CARREFOUR 104,435.73 94,872.35 0.80%
Road vehicles
EUR 1,194 DAIMLERCHRYSLER 58,069.87 58,410.48 0.50%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

EURO OPPORTUNITIES CP I

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)
Currency Quantity/ Description Cost Market % of Net
Nominal ) Value _ Assets
Telecommunication
EUR 7,735 DEUTSCHE TELEKOM N 93,273.14 83,228.60 0.71%
EUR 4,506 NOKIA 78,820.39 83,496.18 0.71%
EUR 8,178 TELEFONICA 130,780.82 150,884.10 1.28%
Totai Equities 2,170,997.35 2,077,596.31 17.62%
Bonds
Government bonds
EUR 2,003,000 FRANCE OAT 10 5.500% 2,155192.73 2,041,858.20 17.31%
EUR 2,552,000 BTP 4.250% 09 2,610,069.15 2,546,385.60 21.59%
EUR 1,672,000 GERMANY 04/01/2010 5.375% 1,781,673.98 1,696,912.80 14.39%
EUR 2,152,000 SPAIN 99-31/01/2010 4.000% 2,181,877.97 2,138,227.20 18.13%
Total Bonds _.8,728813.83  8,423,383.80 71.42%
Total transferable securities admitted to an
official stock exchange 10,899,811.18 10,500,980.11  89.04%
Other transferable securities
Options on transferable securities
Mutual funds
EUR 1 VLE/O706/PUT/0. 0.00 100.00 0.00%
Total other transferable securities 0.00 100.00 0.00%
Total Investments 10,899,811.18 10,501,080.11 89.04%
Other Net Assets 1,293,236.25 10.96%
Total Net Assets 11,794,316.36  100.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV
EURO OPPORTUNITIES CP i

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS

As at May 31, 2008
(in percentage of net assets)

ltaly

France
Spain
Germany
Netherlands
Finland

Luxembourg

TOTAL

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Government bonds

Banks and other credit institutions
Telecommunication

Energy and water supply

Oil

Insurance

Chemistry

Food products and non-alcoholic drinks
Electrotechnical and electronic industry
Retail trade

Pharmaceutical and cosmetics industry
Road vehicles

Mutual funds

TOTAL

The accompanying notes are an integral part of these financial statements.
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24.38%
22.62%
20.65%
18.94%
1.74%
0.71%
0.00%

89.04%

71.41%
3.68%
2.70%
2.55%
2.45%
1.56%
0.89%
0.88%
0.86%
0.80%
0.76%
0.50%
0.00%

89.04%



LEMANIK SICAV
DYNAMIC GROWTH

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS

as at May 31, 2008

(in EUR)
Currency Nominal Description Cost Market % of Net
Value Assets
Transferable securities admitted to an official stock exchange
Bonds
Bonds issued by supranational institutions
EUROPEAN BANK OF INVESTMENT FRN
EUR 1,450,000 21/11/2008 1,459,989.21 1.442,827.28 12.78%
Government bonds
EUR 1,700,000 FRG 08 3.750% 1,702,556.95 1,695,410.00 15.01%
EUR 875,000 AUSTRIA 15/07/2009 4.000% 873,875.10 871,325.00 7.72%
EUR 750,000 DANEMARK 08 3.250% 755,258.00 745,200.00 6.60%
EUR 800,000 SPAIN 31/01/2013 6.150% 900,968.00 8566,080.00 7.58%
EUR 1,250,000 NEEDERLAND 15/07/2009 3.750% 1,242,463.00 1,241,625.00 10.99%
Total transferable securities admitted to an
official stock exchange 6,935,110.26 6,852,467.28 60.68%
Transferable securities admitted to an other requiated market
Bonds
Government bonds
EUR 750,000 BTAN 12/07/2008 3.000% 750,788.00 748,800.00 6.63%
Total transferable securities admitted to an
other regulated market 750,788.00 748,800.00 6.63%
Total Investments ~ 7,685,898.26 7,601,267.28 67.31%
Other Net Assets 3,681,712.12 32.69%

Total Net Assets

The accompanying notes are an integral part of these financial statements
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LEMANIK SICAV
DYNAMIC GROWTH

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Germany 15.01%
Supranational 12.78%
Netherlands 10.99%
Austria 7.72%
Spain 7.58%
France 7 6.63%
Denmark 6.60%
TOTAL  67.31%

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Government bonds 54.53%
Bonds issued by supranational institutions 12.78%
TOTAL 67.31%

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

119



LEMANIK SICAV

ALPHA BETA SIGMA

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008
(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Transferable securities admitted to an official stock exchange

Equities

Banks and other credit institutions

EUR 6,500 BNP 479,585.59 431,210.00 4.13%
EUR 19,000 CREDIT AGRICOLE 387,919.14 323,190.00 3.10%
GBP 65,000 BARCLAYS 412,442 .27 310,635.00 2.98%
EUR 30,000 ING GROEP 796,172.09 736,200.00 7.05%
GBP 75,000 ROYAL BK SCOTL GR 348,499.31 218,400.30  2.09%

Building and building materials

EUR 76,000 BUZZI UNICEM MC RNC 1,030,776.18 982,680.00 941%
EUR 45,000 CEMENTIR 271,528.62 248,625.00 2.38%
EUR 2,750 CIMENTS FRANCAIS 299,842.19 340,917.50 3.27%
EUR 93,000 ITALCEMENTI RNC 984,479.79 887,685.00 8.50%
EUR 10,000 ITALMOBILIARE 705,486.52 458,300.00 4.39%
Chemistry

EUR 4,500 BASF AG 423,883.66 433,665.00 4.15%
Energy and water supply

EUR 50,000 ENEL 379,474 32 361,250.00 3.46%
Insurance

CHF 2,500 ZURICH FINL SVCS N 512,202.73 471,466.50 4.52%
EUR 6,000 ALLIANZ SE 837,881.38 730,140.00 7.00%
EUR 2,600 MUENCH RUECKVERS N 303,902.98 313,300.00 3.00%
EUR 550,000 UNIPOL PRIV 929,963.79 802,450.00 7.69%
Oil

EUR 3,000 ENISPA 81,983.43 78,540.00 0.75%
EUR 8,500 TOTAL SA 456,614.69 476,765.00 4.57%
Road vehicles

EUR 5,500 BMW 248,536.34 209,385.00 _ 2.01%
EUR 2,000 RENAULT 138,397.76 132,000.00 1.26%
EUR 4,000 VOLKSWAGEN VvVZ 391,205.26 389,840.00 3.73%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ALPHA BETA SIGMA

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)
Currency Quantity Description Cost Market % of Net
Value Assets
Transportation
GBP 70,000 BRITISH AIRWAYS 351,173.94 207,408.60 1.99%
Total Equities 10,771,951.98 9,544 052.90 91.43%
Warrants and rights
Banks and other credit institutions
GBP 45,833 ROYAL BANK OF SCOTLAND 0.00 16,354.68 0.16%
Total Warrants and rights 0.00 16,354.68 0.16%
Total transferable securities admitted to an
official stock exchange 10,771,951.98 9,560,407.58 91.59%
Total Investments 10,771,951.98 9,560,407.58 91.59%
Other Net Assets 877,319.87 8.41%

Total Net Assets

10,437,727.45 100.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ALPHA BETA SIGMA

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

itaty 36.58%
Germany 19.89%
France 16.33%
United Kingdom 7.22%
Netherlands 7.05%
Switzerland 4.52%
TOTAL _91.59%

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Building and building materials 27.95%
Insurance 22.21%
Banks and other credit institutions 19.51%
Road vehicles 7.00%
Oil 5.32%
Chemistry 4.15%
Energy and water supply 3.46%
Transportation 1.99%
TOTAL 91.59%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ASIAN OPPORTUNITY I

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008
(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Transferable securities admitted to an official stock exchange

Equities

Banks and other credit institutions
HKD 120,000 BANK OF CHINA -H- 33,133.27 39,34556  1.37%

Banks and other credit institutions

HKD 12,000 BOC HONG KONG 20,241.76 19,712.32  0.69%
HKD 2,500 WING HANG BANK 21,898.45 24,385.02 0.85%
JPY 2,000 AIFUL 25,263.99 22,288.19  0.77%
JPY 1,500 CREDIT SAISON 27,329.45 22,803.05 0.79%
JPY 1,600 FUYO GENERAL LEASE 28,286.39 28,606.64  0.99%
JPY 7,000 HACHIJUNI BANK 38,404.65 31,135.23 1.08%
JPY 3,000 ICHIYOSHI SECURITIES 17,898.43 19,658.53  0.68%
JPY 1,200 M'UFJ LEASE & FIN 26,273.28 35,973.07 1.25%
JPY 1,800 TAKEFUJI 28,229.46 21,923.83 0.76%

Building and building materials

HKD 30,000 SHIMAO PROPERTY 35,125.09 32,128.91 1.12%
JPY 900 DAITO TRUST CONSTR. 30,698.56 29,776.49 1.03%
JPY 6,000 MAEDA ROAD CONSTR 35,5657.68 27,455.06 0.95%
JPY 9,000 MITSUI HOME 45,292.34 31,969.97 1.11%
JPY 7,000 SEKISUI CHEMICAL 31,689.03 32,969.22 1.15%
JPY 3,000 SEKISUI HOUSE 33,065.10 20,381.09 0.71%
JPY 5,000 SUMITOMO FORESTRY 25,134.21 26,321.76  0.91%
JPY 7,000 TOKYO ENERGY & SYS 38,685.08 24,566.98 0.85%
THB 435,000 PRINSIRI PUBLIC -F- 26,069.43 18,087.30 0.63%

Building societies

HKD 255,000 SINOLINK WORLDWIDE 30,143.26 29,830.46  1.04%
JPY 8,000 HEIWA REAL ESTATE 38,372.98 2914891 1.01%
JPY 5,000 JOINT 21,799.88 24,676.65 0.86%
THB 450,000 MK REAL ESTATE DEVL 27,001.56 19,423.80 0.68%
Chemistry

JPY 2,000 JSR 36,283.82 26,260.83 0.91%
JPY 6,000 KANEKA CORP 23,574.32 28,076.54  0.98%
JPY 9,000 KANTO DENKA 33,629.98 30,653.88  1.07%
JPY 6,000 MITSUI CHEMICALS 23,762.52 2211759  0.77%
JPY 1,600 SHIN-ETSU CHEMICAL 71,807.07 60,686.28 2.11%
JPY 6,000 SUMITOMO CHEMICAL 24,606.23 28,149.66  0.98%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ASIAN OPPORTUNITY If

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)
as at May 31, 2008

(in EUR)
Currency Quantity Description Cost Market % of Net
Value Assets
Electronics and semiconductors
JPY 300 KEYENCE CORP 44,578.91 46,026.52 1.60%
JPY 400 KYOCERA 21,642.28 24,737.58 0.86%
JPY 5,000 SHIMADZU CORP 37,944.08 34,516.85 1.20%
JPY 2,500 SHINKAWA LTD 21,731.83 22,848.75 0.79%
JPY 1,400 TOKYO ELECTRON LTD 54,905.76 61,502.74 2.15%
Energy and water supply
HKD 130,000 TOWNGAS CHINA 35,002.48 42.303.07 1.47%
Health services
JPY 22,500 TOKYO EDL INSTITUTE 37,634.88 2892652 1.01%
Holding and finance companies
JPY 3,600 ARCS 38,072.12 3257318 1.13%
JPY 3,000 CIRCLE K JAPAN 38,996.82 31,293.65 1.09%
JPY 5,000 COMSYS HOLDINGS 37,799.02 2723571 0.95%
JPY 7,000 DCM JAPAN HOLDINGS 25,258.69 31,476.44  1.09%
JPY 2,000 1T HOLDINGS 28,500.61 25103.16 0.87%
JPY 800 MILLEA HOLDING 21,050.15 21,203.64 0.74%
JPY 5,000 MITSUBISHI UFJ FIN 31,728.13 3284127 1.14%
JPY 6,000 SEINO HOLDING 31,187.57 22,885.31 0.80%
JPY 1,600 SEVEN & | HOLDINGS 27,187.34 30,026.30 1.04%
JPY 750 T&D HOLDINGS 25,813.73 32,07965 1.11%
Internet services
JPY 3,200 DTS 41,854.77 41,432.40 1.44%
Machinery and apparatus construction
HKD 82,000 DONGFENG MOTOR GP 30,165.65 26,345.71  0.92%
JPY 7,000 DAIWA INDUSTRIES 35,697.43 2102694 0.73%
JPY 400 SMC CORP 30,710.00 32,29290 1.12%
Miscellaneous services
JPY 200 OBIC 28,919.20 22,519.73  0.78%
JPY 5,400 PARK24 48,566.27 28,953.94 1.01%
JPY 1,500 SECOM TECHNO SVC 36,586.32 2504223 0.87%
JPY 30 TEMPSTAFF 34,721.06 19,375.74 0.67%
Miscellaneous trade
THB 325,000 SANSIRI -F- 26,148.24 2252250 0.78%
Paper and wood industry
JPY 6,000 DAIO PAPER 34,505.91 31,87858 1.11%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV
ASIAN OPPORTUNITY 1l

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net

- Value Assets
Pharmaceutical and cosmetics industry
JPY 2,000 CREATESD 31,580.75 27,418.50 0.95%
JPY 6,000 KIRINDO 24,991.20 29,100.17 1.01%
JPY 5,000 TANABE SEIYAKU 32,965.36 41,767.52 1.45%
Retail trade
HKD 117,000 MAOYE INTERNATIONAL 29,383.33 29,301.57  1.02%
HKD 39,000 NEW WORLD DEPT CHIN 29,176.12 25510.36 0.89%
HKD 120,000 SA SA INTL 30,284.39 31,931.18  1.11%
JPY 4,800 BELLUNA 38,781.69 24976.43 0.87%
JPY 2,500 DON QUIJOTE 37,432.33 33,587.66 117%
JPY 2,000 FAMILYMART 39,754.42 47,037.96 1.63%
JPY 700 FAST RETAILING 30,619.66 38,897.71 1.35%
JPY 1,500 KOMERICOLTD 36,012.65 26,093.27 0.91%
JPY 800 LAWSON 21,191.22 22,714.70 0.79%
JPY 1,500 PAL COLTD 39,499.74 16,432.82  0.57%
JPY 1,500 SHIMACHU 32,263.77 2485944 0.86%
JPY 400 SHIMAMURA 28,116.39 20,496.85 0.71%
JPY 3,000 TAKASHIMAYA COLTD 26,296.60 19,887.55 0.69%
JPY 3,500 VALOR 22,531.33 2424709 0.84%
THB 13,000 SIAM MAKRO -F- 25,413.68 24,453.00 0.85%
Road vehicles
HKD 40,000 GREAT WALL AUTO -H- 30,591.79 25,801.99 0.90%
JPY 800 USS 37,808.50 34,803.22 1.21%
Telecommunication
HKD 124,163 KANTONE HLDGS- WARRA 0.00 255672  0.01%
JPY 24 WOWOW 33,327.37 27,199.15 0.95%
Textile and clothing industry
JPY 5,000 JEANS MATE 36,746.36 19,954.58  0.69%
JPY 2,400 SANEIIINTERNATIONAL 53,684.64 28,880.82  1.00%
Transportation
HKD 94,000 CHINA SHIPPING CONTA 29,132.26 29,968.86 1.04%
JPY 1,692 ART CORP 40,558.34 17,371.26  0.60%
JPY 1,600 HISCOLTD 30,762.22 15,5688.33 0.54%
JPY 4,000 KAMIGUMI CO LTD 20,585.12 20,37499 0.71%
JPY 2,000 KINTETSU WORLD EX 29,602.85 35,704.98 1.25%
Total Equities 2,705,260.60 2,392,001.52 83.14%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ASIAN OPPORTUNITY i

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Investment Funds

Mutual funds

UsD 3,200 MSCI SOUTH KOREA IDX 124,535.74 121,914 .41 4.24%

Total Investment Funds 124,535.74 121,914 41 4.24%

Warrants and rights

Miscellaneous

uspb 11,000 CLSA FIN WT 13/07/2012 20,186.38 19,972.46  0.69%

usb 39,000 CLSA FIN WT 15/03/2012 20,117.02 2335559 0.81%

Telecommunication

HKD 51,831 CHAMPION TECHNOLOGY 0.00 166.53 0.01%

Total Warrants and rights 40,303.40 43,49458 1.51%

Total transferable securities admitted to an

official stock exchange 2,870,099.74 2,557,410.51 88.89%

Transferable securities admitted to an other requlated market

Equities

Building societies

JPY 8,000 SHIN-NIHON TATEMONO 36,725.43 21,44736 0.75%

Electrotechnical and electronic industry

JPY 1,100 MEIKO ELECTRONICS 31,804.09 20,844.15 0.72%

Food products and non-alcoholic drinks

JPY 5,000 EBARA FOODS IND 44.534.00 4493588 1.55%

Holding and finance companies

JPY 30 SBSCOLTD 31,946.40 18,279.00 0.64%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ASIAN OPPORTUNITY li

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)
Currency Quantity Description Cost Market % of Net
Value Assets
Retail trade
JPY 5,000 AOKI SUPER 25,288.98 26,961.53  0.94%
JPY 2,000 NAFCO 41,422.09 20,399.36  0.71%
Total transferable securities admitted to an
other regulated market 211,720.99 152,867.28 5.31%
Other transferable securities
Warrants and rights
Building and building materials
THB 145,000 PRINSIRIWTS 10.2008 0.00 0.00 0.00%
Holding and finance companies
USsSD 10,000 CLISA FIN CW12 KINSU 16,951.30 16,824.05 0.58%
Total other transferabie securities 16,951.30 16,824.05 0.58%
Total Investments 3,098,772.03 2,727,101.84 94.78%
Other Net Assets 150,128.13 5.22%

Total Net Assets

2,877,229.97 100.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ASIAN OPPORTUNITY |}

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Japan 73.08%
Cayman lIslands 5.62%
United States 4.24%
China 4.23%
Bermuda 3.13%
Thailand 2.94%
Hong Kong 1.54%
TOTAL 94.78%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ASIAN OPPORTUNITY I

INDUSTRIAL CLASSIFICATION OF INVESTMENTS

As at May 31, 2008
(in percentage of net assets)

Retail trade

Holding and finance companies
Banks and other credit institutions
Building and building materials
Chemistry

Electronics and semiconductors
Building societies

Mutual funds

Transportation

Pharmaceutical and cosmetics industry
Miscellaneous services

Machinery and apparatus construction
Road vehicles

Textile and clothing industry

Food products and non-alcoholic drinks
Miscellaneous

Energy and water supply

Internet services

Paper and wood industry

Health services

Telecommunication

Miscellaneous trade

Electrotechnical and electronic industry

TOTAL

15.92%
11.18%
9.23%
8.46%
6.82%
6.59%
4.34%
4.24%
4.13%
3.41%
3.33%
2.77%
2.11%
1.69%
1.56%
1.50%
1.47%
1.44%
1.11%
1.01%
0.97%
0.78%
0.72%

- 94._780/0

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

PITAGORA

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Transferable securities admitted to an official stock exchange

Equities

Agriculture and fishing

usb 600 MONSANTO 50,082.03 49,143.28 1.81%

Biotechnology

AUD 2,100 CSL 44,409.21 51,368.27 1.89%

EUR 1,500 INTERCELL 37,296.60 4471500 1.65%

usD 1,400 GILEAD SCIENCES 49,124.58 49,791.32  1.84%

Building and building materials

EUR 250 ACCIONA 35,400.70 45687.50 1.68%

Chemistry

CAD 500 POTASH SASKATCHEWAN 48,752.26 63,855.99 2.36%

CHF 600 LONZA GROUP 49,211.14 53,439.55 1.97%

CHF 350 SYNGENTAN 47,434.39 68,541.90 2.53%

EUR 600 AIR LIQUIDE 61,349.87 56,688.00 2.09%

EUR 600 BASF AG 45,718.14 57,822.00 2.13%

EUR 1,000 BAYER AG 52,785.78 57,000.00 2.10%

EUR 200 K&S AG 16,262.41 60,268.00 2.22%

Electrotechnical and electronic industry

CHF 2,300 ABBLTD 48,045.13 48,035.15 1.77%

EUR 300 ALSTOM 48,283.90 48,609.00 1.79%

Energy and water supply

EUR 500 E.ON AG 59,534.75 68,380.00 2.53%

EUR 1,300 RED ELECTRICA ESP 46,565.87 59,150.00 2.18%

EUR 700 RWE -A- 58,067.82 58,163.00 2.14%

EUR 1,200 SUEZ SA 51,191.10 57,480.00 2.12%

EUR 16,000 TERNA 45,463.24 46,720.00 1.72%

GBP 9,000 INTERNATIONAL POWER 49,618.93 50,982.37 1.88%

GBP 4,000 PENNON GROUP PLC 34,093.05 33,057.94 1.22%

Food products and non-alcoholic drinks

CHF 20 LINDT & SPRUENGLI 36,941.74 40,708.80  1.50%

insurance

CHF 200 HELVETIA PATRIA HLDG 51,8972.26 51,132.72  1.89%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

PITAGORA

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Internet services

GBP 4,000 AUTONOMY CORP 53,612.36 4519022 1.67%

Machinery and apparatus construction

EUR 500 LINDE AG 48,640.40 4829500 1.78%

Mines and steel works

EUR 1,500 SGL CARBON 55,072.59 71,700.00 2.64%

GBP 1,800 VEDANTA RESOURCES 54,840.26 57,439.76  2.12%

GBP 1,100 XSTRATA 54,873.25 55,919.40 2.06%

Miscellaneous services

EUR 3,500 GRIFOLS 55,825.04 64,610.00 2.38%

GBP 4,000 DE LA RUE 45,500.15 48,478.18 1.79%

Non ferrous metals

GBP 700 RIO TINTO 52,050.36 54,015.44 1.99%

Oil

EUR 150 ERAMET 51,678.69 96,802.50 3.58%

EUR 1,800 FORTUM 53,749.59 55,908.00 2.06%

EUR 900 FUGRO NV 53,201.68 50,949.00 1.88%

Pharmaceutical and cosmetics industry

EUR 1,000 FRESENIUS PREF 56,257.11 56,550.00 2.08%

usD 1,000 JOHNSON & JOHNSON 45,546.79 42907.15 1.58%

Precious metal and stones

GBP 2,600 BHP BILLITON 49,175.54 63,419.24  2.34%

GBP 2,000 JOHNSON MATTHEY PLC 52,673.43 51,358.32 1.89%

Retail trade

AUD 2,300 WOOLWORTHS LTD 44,669.35 39,184.44 1.44%

Road vehicles

EUR 300 VOLKSWAGEN 46,032.32 53,115.00 1.96%

Telecommunication

SEK 3,400 TELEZ2 -B- 50,130.05 46,722.81 1.72%

Textile and clothing industry

EUR 1,200 ADIDAS-SALOMON 56,313.32 54372.00 2.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV
PITAGORA

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)
Currency Quantity Description Cost Market % of Net
Value Assets
Tobacco and alcohol
GBP 1,800 BRIT AMER TOBACCO 49,434 .97 43,309.21 1.60%
Total transferable securities admitted to an )
official stock exchange 2,096,882.15 2,320,985.46 85.57%
Total Investments 2,096,882.15 2,320,985.46 85.57%

Other Net Assets
Total Net Assets

The accompanying notes are an integral part of these financial statements.
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391,526.96  14.43%

2,712,512.42 100.00%




LEMANIK SICAV
PITAGORA

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Germany 21.58%
United Kingdom 18.57%
Switzerland 9.67%
France 9.57%
Spain 6.24%
United States 5.23%
Australia 3.33%
Canada 2.35%
Finland 2.06%
Netheriands 1.88%
Sweden 1.72%
Italy 1.72%
Austria 1.65%
TOTAL  8557%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

PITAGORA

INDUSTRIAL CLASSIFICATION OF INVESTMENTS

As at May 31, 2008
(in percentage of net assets)

Chemistry

Energy and water supply

Oil

Mines and steel works

Biotechnology

Precious metal and stones
Miscellaneous services
Pharmaceutical and cosmetics industry
Electrotechnical and electronic industry
Textile and clothing industry

Non ferrous metals

Road vehicles

Insurance

Agriculture and fishing

Machinery and apparatus construction
Telecommunication

Building and building materials

Internet services

Tobacco and alcohol

Food products and non-alcoholic drinks
Retail trade

TOTAL

15.40%
13.79%
7.52%
6.82%
5.38%
4.23%
4.17%
3.66%
3.56%
2.00%
1.99%
1.96%
1.89%
1.81%
1.78%
1.72%
1.68%
1.67%
1.60%
1.50%
1.44%

85.57%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV
HIGH GROWTH

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008
(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Transferable securities admitted to an official stock exchange

Equities

Banks and other credit institutions

EUR : 27,339 BANCA INTESA 115,979.31 105,391.85 2.47%
EUR 10,000 BANCO DI DESIO 65,799.03 67,800.00 1.59%
EUR 3,500 MEDIOBANCA 42,465.81 41,825.00 0.98%
EUR 58,000 UNICREDITO ITAL SPA 251,079.19 260,565.00 6.11%

Building and building materials
EUR 21,000 CEMENTIR 169,797.22 116,025.00 2.72%
EUR 15,000 IMPREGILO 64,066.01 59,400.00  1.39%

Building societies
EUR 19,578 RDM REALTY 57,789.35 52,469.04 1.23%

Electronics and semiconductors
EUR 120,000 SCREEN SERVICE 197,719.30 92,280.00 2.16%

Energy and water supply
EUR 10,000 ENEL 71,680.61 72,250.00 1.69%
EUR 35,000 IRIDE 68,373.48 75,862.50 1.78%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

HIGH GROWTH

as at May 31, 2008

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

(in EUR)
Quantity Description Cost Market % of Net
Value Assets

Food products and non-alcoholic drinks
EUR 19,398 LA DORIA 48,012.15 31,056.20 0.73%
EUR 7,000 MARR 48,665.33 47,600.00 1.12%
EUR 10,000 PARMALAT 22,495.40 18,640.00 0.44%
Gastronomy
EUR 50,000 GRANDI VIAGGI 111,098.21 73,850.00 1.73%
Graphic and publishing industry
EUR 29,169 RCS MEDIAGROUP RNC 48,499.97 43,170.12 1.01%
Holding and finance companies
EUR 75,000 ALERION 50,072.90 55,125.00 1.29%
EUR 256,813 DUCATI MOTOR HOLD 333,001.58 434,784.41 10.21%
EUR 28,255 IFIL RNC 118,924.94 131,555.28 3.10%
Insurance
EUR 4,500 GENERALI ASS 140,059.45 120,285.00 2.82%
Internet services
EUR 7,800 DADA 139,359.97 115,050.00 2.70%
EUR 28,000 RG! 52,349.03 50,708.00 1.19%
EUR 15,000 TISCALI 31,414.87 36,000.00 0.84%
Machinery and apparatus construction
EUR 2,000 DANIELI RNC 33,511.28 33,700.00 0.79%
Miscellaneous
EUR 16,470 PRAMAC 46,333.13 57,315.60 1.34%
Miscellaneous services
EUR 7,000 FIERA MILANO 49,423.04 48,580.00 1.14%
Oil
EUR 11,000 ENI SPA 239,484.24 287,980.00 6.76%
EUR 10,339 GAS PLUS 75,960.37 74,678.60 1.75%
EUR 3,000 SAIPEM 79,533.27 88,560.00 2.08%
Photography and optics
EUR 85,319 MARCOLIN 230,890.54 147,601.87 3.46%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

HIGH GROWTH

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)
Currency Quantity Description Cost Market % of Net
Value Assets

Retail trade
EUR 17,677 ARTE 183,266.38 126,408.23 2.96%
Road vehicles
EUR 10,000 FIAT RNC 100,928.99 106,300.00 2.49%
FUR 18,000 SOGEF! SPA 70,214.02 59,445.00 1.39%
Telecommunication
EUR 81,925 DIGITAL BROS 465,977.65 369,072.13 8.66%
EUR 13,365 IT WAY 106,151.25 75,966.66 1.78%
EUR 13,000 MEDIASET 70,584.36 68,120.00 1.60%
EUR 6,626 REPLY SPA 158,278.75 151,205.32 3.55%
EUR 100,000 TELECOM ITALIA RNC 103,713.94 113,800.00 2.67%
Textile and clothing industry
EUR 16,102 CSP INTL 23,210.00 23,895.37 0.56%
EUR 5,000 PIQUADRO 11,051.10 8,850.00 0.21%
Transportation
EUR 12,372 AUTOSTRADA TO-MI 239,529.09 149,330.04 3.50%
EUR 48,500 PREMUDA 64,132.68 67,900.00 1.59%
Total transferable securities admitted to an
official stock exchange 4,600,877.19 4,160,401.22 97.58%

Total investments 4,600,877.19 4,160,401.22. 97.58%

Other Net Assets
Total Net Assets

102,961.00 2.42%

4,263,362.22 100.00%

The accompanying notes are an integra! part of these financial statements.
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LEMANIK SICAV

HIGH GROWTH

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS

As at May 31, 2008
(in percentage of net assets)

ltaly

TOTAL

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Telecommunication

Holding and finance companies
Banks and other credit institutions

Oil

Transportation

Internet services

Building and building materials

Road vehicles

Energy and water supply
Photography and optics

Retail trade

Insurance

Food products and non-alcoholic drinks
Electronics and semiconductors
Gastronomy

Miscellaneous

Building societies

Miscellaneous services

Graphic and publishing industry
Machinery and apparatus construction

Textile and clothing industry

TOTAL

The accompanying notes are an integrat part of these financial statements.
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97.58%

97.58%

18.26%
14.59%
11.16%
10.59%
5.09%
4.73%
4.11%
3.88%
3.47%
3.46%
2.96%
2.82%
2.29%
2.16%
1.73%
1.34%
1.23%
1.14%
1.01%
0.79%
0.77%

97.58%



STATEMENT OF INVESTMENTS AND OTHER NET ASSETS

LEMANIK SICAV

GLOBAL ABSOLUTE RETURN

as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net

o Value Assets
Transferable securities admitted to an official stock exchange
Equities
Chemistry
UsSD 373 AGRIUM 21,233.41 20,963.46 0.46%
USD 686 CELANESE-A 21,035.11 21,478.13 047%
UsD 162 POTASH SASKATCHEWAN 15,929.63 20,733.10 0.46%
Electronics and semiconductors
UsD 2,674 AMKOR TECHNOLOGY 21,080.62 18,325.76  0.40%
uUsD 508 ANALOGIC 21,074.15 21,888.28 0.48%
USsSD 815 SUPERIOR ESSEX 21,076.22 22,792.41  0.50%
Electrotechnical and electronic industry
usb 1,006 ABB SP.ADR 21,026.98 21,006.68 0.46%
Health services
USsSDb 23,968 TLC VISION 22,895.86 23,113.54 051%
Holding and finance companies
usD 6,538 DELEK US HOLDINGS 46,124.08 54,768.74 1.20%
usb 4,146 GLOBAL PARTNERS 54,356.02 50,297.29 1.10%
Mines and steel works
UsD 2,645 NN 20,972.49 22,123.12  0.49%
USD 938 STEEL DYNAMICS 22,297.56 21,769.75 0,48%
Miscellaneous
USD 1,507 MARATHON OIL 46,238.03 49,789.22 1.09%
Miscellaneous services
usD 523 FTI CONSULTING 21,121.89 20,194.38 0.44%
Qil
usD 424 ANADARKO PETROLEUM 21,342.25 20,436.04 0.45%
USD 598 BERRY PETROLEUM A 21127 .12 20,760.53 0.46%
USsSD 1,093 BP ADR 51,522.44 50,952.03 1.12%
uUsD 443 CARRIZO OIL & GAS 21,153.03 19,070.52 0.42%
uUsD 806 CHEVRON 48,356.63 51,377.29 113%
usD 469 CIMAREX ENERGY 21,497.84 2054558 0.45%
UsSD 604 COMSTOCK RESOURCES 21,393.69 22,269.67 0.49%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

GLOBAL ABSOLUTE RETURN

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)
Currency  Quantity/ Description Cost Market % of Net
Nominal Value Assets

USD 889 CONOCOPHILLIPS 47 536.50 53,210.20 1.17%
UsD 2,154 ENERGY PARTNERS 21,222.74 20,869.04 0.46%
usD 239 EOG RESOURCES 21,280.08 19,764.40 0.43%
UsD 876 EXXON MOBIL 50,855.19 4998789 1.10%
usb 334 NOBLE ENERGY 21,340.13 20,925.30 0.46%
usb 1,402 PETRO-CANADA 44,517 .10 52,025.68 1.14%
usD 480 PIONEER NATURAL RES 21,509.15 22,153.82 0.49%
UsD 488 PLAINS EXPLORATION 21,563.09 2242579 0.49%
UsD 902 TOTAL - ADR 50,772.20 50,601.71 1.11%
uUsD 1,661 VALERO ENERGY 55,375.25 54,289.84 1.20%
Total Equities 938,826.48 960,909.19 21.11%
Bonds
Government bonds
EUR 180,000 BRD 4.125% 08 180,283.00 179,964.00 3.95%
EUR 180,000 CCTMZ 14 180,283.00 179,424.00 3.94%
EUR 180,000 GERMANY 10/10/2008 3.500% 179,854 .60 179,514.00 3.94%
EUR 180,000 ITALY 15/06/2008 2.500% 179,444 .20 179,884.80 3.95%
EUR 180,000 ITALY 15/09/2008 3.500% 179,887.00 179,658.00 3.95%
Total Bonds 899,751.80 898,444.80 19.73%
Total transferable securities admitted to an
official stock exchange 1,838,578.28 1,859,353.99 40.84%

Total investments 1,838,578.28 1,859,353.99 40.84%

Other Net Assets 2,693,521.88 59.16%

Total Net Assets

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

GLOBAL ABSOLUTE RETURN

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Government bonds 19.73%
Oil 12.57%
Holding and finance companies 2.30%
Chemistry 1.39%
Eleétronics and semiconductors 1.38%
Miscellaneous 1.09%
Mines and steel works 0.97%
Health services 0.51%
Electrotechnical and electronic industry 0.46%
Miscellaneous services 0.44%
TOTAL 40.84%

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

United States 15.85%
Italy 11.84%
Germany 7.89%
Canada 2.57%
United Kingdom 1.12%
France 1.11%
Switzerland 0.46%
TOTAL 40.8;‘:/;

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

EUROPE MARKET NEUTRAL

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
as at May 31, 2008

(in EUR)

Currency Quantity Description Cost Market % of Net
Value Assets

Transferable securities admitted to an official stock exchange

Equities

Banks and other credit institutions

EUR 2,542 BANCO POPOLARE 33,898.03 32,766.38 4.43%

Building and building materials

EUR 2,450 ITALCEMENTI SPA 33,965 .86 31,82550 4.30%

Electronics and semiconductors

EUR 3,931 STMICROELECTRONIQUE 33,907.59 32,981.09 4.45%

Energy and water supply

EUR 4,688 ENEL 33,799.81 33,870.80 4.57%

EUR 7,932 SNAM RETE GAS 34,015.81 33,869.64 4.57%

EUR 11,614 TERNA 33,820.64 33,912.88 4.57%

Holding and finance companies

EUR 59,770 PIRELLI& C 33,880.39 31,887.30 4.31%

Miscellaneous consumer goods

EUR 4,316 BULGARI 33,956.30 32,046.30 4.33%

Telecommunication

EUR 23,908 TELECOM ITALIA SPA 33,826.42 33,829.82 457%

Transportation

EUR 1,551 ATLANTIA SPA 33,858.89 35,828.10 4.84%

Total transferable securities admitted to an

official stock exchange 338,929.74 332,817.81 44.94%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV
EUROPE MARKET NEUTRAL

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS (continued)

as at May 31, 2008

(in EUR)
Currency Quantity Description Cost Market % of Net
Value Assets
Transferable securities admitted to an other requlated market
Equities
Telecommunication
EUR 1,640 FASTWEB 33,088.68 33,374.00 451%
Total transferable securities admitted to an
other regulated market 33,088.68 33,374.00 4.51%
Total Investments 372,018.42 366,191.81 49.45%

Other Net Assets
Total Net Assets

The accompanying notes are an integral part of these financial statements.
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374,267.97 50.55%

740,459.78 100.00%




LEMANIK SICAV

EUROPE MARKET NEUTRAL

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Energy and water supply 13.71%
Telecommunication 9.08%
Transportation 4.84%
Electronics and semiconductors 4.45%
Banks and other credit institutions 4.43%
Miscellaneous consumer goods 4.33%
Holding and finance companies 4.31%
Building and building materials 4.30%
TOTAL B 49.45%

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

ftaly 45.00%
Netherlands 4.45%
TOTAL 49.45%

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS

LEMANIK SICAV
ARMONIA

as at May 31, 2008

(in EUR)
Currency Quantity Description Cost Market % of Net
Value Assets
Other transferable securities
Investment Funds
Mutual Funds
EFUR 6,514 AEF GL ASS ALL DEHC 111,000.00 109,371.49 6.03%
EUR 3,592 BRGF GL ALL EC 111,000.00 109,563.02 6.04%
EUR 26 CARMIGNAC GEST PATRI 111,000.00 108,716.46 5.99%
EUR 899 JPMIF GL PR EUR DC 111,000.00 110,559.33 6.09%
EUR 1,001 PICTET FUND (LUX) - ABSOLUTE RETURN
GLOBAL DIVERSIFIED R 111,000.00 110,459.73  6.09%
EUR 1,190 SISF QEP GLAV BC 111,000.00 111,828.37 6.16%
Total other transferable securities 666,000.00 660,498.40 36.40%
Total Investments 666,000.00 660,498.40 36.40%
Other Net Assets 1,153,860.56 63.60%

Total Net Assets

1,814,358.96 100.00%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

ARMONIA

GEOGRAPHICAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Luxembourg 30.41%
France 5.99%
TOTAL 36.40%

INDUSTRIAL CLASSIFICATION OF INVESTMENTS
As at May 31, 2008
(in percentage of net assets)

Mutual funds 36.40%

TOTAL 36.40%

The accompanying notes are an integral part of these financial statements.
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LEMANIK SICAV

NOTES TO THE FINANCIAL STATEMENTS

as at May 31, 2008

NOTE 1 - GENERAL INFORMATION

LEMANIK SICAV (the "SICAV") was incorporated in Luxembourg on September 1, 1993 for an unlimited
period as a "Société d'Investissement a Capital Variable" with compartments under the laws of the
Grand-Duchy of Luxembourg. The SICAV is govermned by the Part | of the amended Law of

December 20, 2002.

The Articles of Incorporation were last amended by notarial as of September 30, 2005.

As at the date of the report, the following compartments are operational:

- LEMANIK SICAV - GLOBAL BALANCED

- LEMANIK SICAV - ACTIVE MULTISTRATEGY
- LEMANIK SICAV - EUROPEAN BOND

- LEMANIK SICAV - ASIAN OPPORTUNITY

- LEMANIK SICAV - GLOBAL MARKET OPPORTUNITY FUND*

(formerly INVEST FUND MARKET OPPORTUNITY)

- LEMANIK SICAV - EUROPEAN SPECIAL SITUATIONS

- LEMANIK SICAV - ITALY
- LEMANIK SICAV — MC DYNAMIC FLEX
(formerly EURO OPPORTUNITIES CP)
- LEMANIK SICAV - X2 GLOBAL FUND*
(formerly CONVERTIBLE BOND AND EQUITY)
- LEMANIK SICAV - MULTI-IMPULSE PORTFOLIO
- LEMANIK SICAV - SPRING
- LEMANIK SICAV - GLOBAL BOND
- LEMANIK SICAV - GLOBAL INVESTMENT
- LEMANIK SICAV - TOTAL RETURN
- LEMANIK SICAV - MC WORLD EQUITIES*
(formerly WORLD PORTFOLIO EQUITIES)
- LEMANIK SICAV - FLEX DURATION
- LEMANIK SICAV - FLEX STRATEGY
- LEMANIK SICAV - EURO OPPORTUNITIES CP |l
- LEMANIK SICAV - DYNAMIC GROWTH
- LEMANIK SICAV - ALPHA BETA SIGMA
- LEMANIK SICAV - ASIAN OPPORTUNITY I
- LEMANIK SICAV - PITAGORA
- LEMANIK SICAV - HIGH GROWTH
- LEMANIK SICAV - GLOBAL ABSOLUTE RETURN
- LEMANIK SICAV - ARMONIA
- LEMANIK SICAV - EUROPE MARKET NEUTRAL

in EUR
in EUR
in EUR
in USD
in EUR

in EUR
in EUR
in EUR

in EUR

in EUR
in EUR
in EUR
in EUR
in EUR
in EUR

in EUR

in EUR

in EUR

in EUR

in EUR

in EUR

in EUR

in EUR

in EUR (launched at March 3, 2008)
in EUR (launched at March 31, 2008)
in EUR (launched at April 30, 2008)

*The name of these sub-funds was changed in the Prospectus dated December 2007.

As at March 27, 2008, the sub-fund LEMANIK SICAV — GLOBAL MARKET OPPORTUNITY FUND has

been liquidated.

As at December 11, 2007, the sub-fund LEMANIK SICAV — GLOBAL BOND has merged with the sub-

fund LEMANIK SICAV — FLEX DURATION.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
as at May 31, 2008

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

a)

Consolidated financial statements

The consolidated financial statements are expressed in USD.

The various items of the consolidated statement of net assets and the consolidated statement
of operations and changes in net assets are equal to the sum of the corresponding items of the
financial statements of each compartment converted into USD at the exchange rates prevailing
at the closing date.

Valuation of investments in securities

The value of securities listed on any stock exchange or dealt in on any other regulated market
is based on the last available price.

In the event that any of the securities held in the compartment portfolios are not listed on any stock
exchange or quoted on any other regulated markets or if, with respect to securities listed on any
stock exchange or quoted on any other regulated market, the price is not representative of the fair
market value of the relevant securities, the value of such securities will be determined based on the
reasonably foreseeable sales price determined prudently and in good faith.

Following a circular resolution taken by the Board of Directors, effective May 14, 2003, the Members
of the Board of Directors of the LEMANIK SICAV have decided to create a Valuation Committee in
order to assist them to take decisions with regards to the pricing of the private equity investments of
the LEMANIK SICAV in verifying and certifying the valuation of such investments.

The Valuation Committee meets at least twice a year. Its minutes have to be ratified by a Circular
Resolution taken by the Board of Directors of LEMANIK SICAV and are only valid when presented
jointly. The final decision is taken by the Board of Directors about what prices to take into
consideration based on the minutes of the Valuation Committee.

The Valuation Committee is composed by the following persons unless other information given by the
Board of Directors:

- Mr Luca PARAVICINI

- Mr Marce! ZIMMERMANN

- Mr Marco SAGRAMOSO

The private equities have been valued at the following prices:

- Yellowbrix INC : UsD 0.0000
- Pre-pay Solutions Ltd (in liquidation) : GBP 0.0000
- Yellowbrix A : usD 0.4317
- Oralscan Laboratories Inc Pref Ser F Conv usD 0.1000

Valuation of forward exchange contracts

The unrealised gain/(loss) on outstanding forward exchange contracts is determined on the basis of
the forward exchange rates prevailing at valuation date.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
as at May 31, 2008

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (continued)

d) Valuation of futures contracts

Outstanding financial futures are valued on the basis of the last known market prices. The resulting
unrealised gains or losses are booked and reflected in the statement of net assets.

e) Net realised profit/{loss) on sales of investments

The net realised profit/(loss) on sales of securities is determined on the basis of the average
cost of securities sold.

f) Conversion of foreign currencies

Bank accounts, other assets and the market value of investments in securities expressed in
currencies other than the reference currency of the different compartments are converted at the
exchange rate prevailing at valuation date.

Income and expenses expressed in currencies other than the reference currency of the
different compartments are converted at the exchange rate prevailing at payment date.

Profit or loss on foreign exchange is included in the statement of operations.

The cost of securities expressed in currencies other than the reference currency of the different
compartments is converted at the exchange rate prevailing at purchase date.

The statements of net assets and the statements of operations and changes in net asset are
converted at the following exchange rates as at the date of the report:

1USD = 1.046046 AUD 1USD = 9,279.993170 IDR

1USD = 1.042315 CHF 1USD = 105.514525 JPY

1USD = 6.942765 CNY 1USD = 3.233903 MYR

1USD = 0.642900 EUR 1USD = 43.434902 PHP

1USD = 0.504473 GBP 1USD = 1.362076 SGD

1USD = 7.803906 HKD 1USD = 32.469697 THB
g) Formation expenses

The formation expenses are capitalised and written off on a five-year straight line basis.

h) Revenue recognition

Dividends are recorded at ex-date. interests are recorded on an accruals basis.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

as at May 31, 2008

NOTE 3 - ADVISORY FEES

The compartments are charged with the following advisory fees:

Compartment

Advisory Fees

LEMANIK SICAV - GLOBAL BALANCED

Capitalisation Retail EUR 1.25%

LEMANIK SICAV - ACTIVE MULTISTRATEGY

Capitalisation Retail EUR 1.65%

LEMANIK SICAV - EUROPEAN BOND

Capitalisation Institutional EUR 0.90%

LEMANIK SICAV - ASIAN OPPORTUNITY

Capitalisation Retail USD 1.85%
Capitalisation Institutional USD 1.85%

LEMANIK SICAV - EUROPEAN SPECIAL SITUATIONS

Capitalisation Retail EUR 1.50%

LEMANIK SICAV - ITALY

Capitalisation Retail EUR 1.50%

LEMANIK SICAV - MC DYNAMIC FLEX
(formerly EURO OPPORTUNITIES CP)

Capitalisation Retail EUR 2.00%

LEMANIK SICAV — X2 GLOBAL FUND
(formerly CONVERTIBLE BOND AND EQUITY)

Capitalisation Retail EUR 1.50%

LEMANIK SICAV - MULTI-IMPULSE PORTFOLIO

Capitalisation Retail EUR 1.50%

LEMANIK SICAV - SPRING

Capitalisation Retail EUR 1.25%

LEMANIK SICAV - GLOBAL INVESTMENT

Capitalisation Retail EUR 2.00%

LEMANIK SICAV - TOTAL RETURN

Capitalisation Retail EUR 2.65%

LEMANIK SICAV - MC WORLD EQUITIES
(formerly WORLD PORTFOLIO EQUITIES)

Capitalisation Retail EUR 2.00%
Capitalisation Institutional EUR 2.00%

LEMANIK SICAV - FLEX DURATION

Capitalisation Retail EUR 0.90%

LEMANIK SICAV - FLEX STRATEGY

Capitalisation Institutional EUR 1.00%

LEMANIK SICAV - EURO OPPORTUNITIES CP i

Capitalisation Retail EUR 2.00%

LEMANIK SICAV - DYNAMIC GROWTH

Capitalisation Retail EUR 1.25%

LEMANIK SICAV - ALPHA BETA SIGMA

Capitalisation Retail EUR A 1.50%
Capitalisation Retail EUR B 1.75%

LEMANIK SICAV - ASIAN OPPORTUNITY Ii

Capitalisation Retail USD 2.00%

LEMANIK SICAV - PITAGORA

Capitalisation Retail EUR 2.00%

LEMANIK SICAV - HIGH GROWTH

Capitalisation Retail EUR 2.00%

LEMANIK SICAV - GLOBAL ABSOLUTE RETURN

Capitalisation Retail EUR 1.60%
Capitalisation Institutional EUR 1.00%

LEMANIK SICAV - ARMONIA

Capitalisation Retail EUR 1.50%

LEMANIK SICAV - EUROPE MARKET NEUTRAL

Capitalisation Retail EUR 1.50%
Capitalisation Institutional EUR 1.25%
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NOTES TO THE FINANCIAL STATEMENTS (continued)

NOTE 4 - PERFORMANCE FEES

as at May 31, 2008

Performance fees for each compartment are computed as described below:

Compartment

Performance Fee

LEMANIK SICAV - GLOBAL BALANCED

15% of one twelfth of the excess obtained over the month.
The reference indices taken into consideration are 50% MSCI World

Index and 50% BBA Libor EUR 12-months.

LEMANIK SICAV - ACTIVE
MULTISTRATEGY

10% of the net increase as a result of operations of each quarter.

LEMANIK SICAV - EUROPEAN BOND

10% of the net increase as a result of operations of each quarter.

LEMANIK SICAV - ASIAN
OPPORTUNITY

15% of one twelfth of the excess obtained over the month.
The reference index taken into consideration is 100% of the MSClI

Combined Far East Free.

LEMANIK SICAV - EUROPEAN SPECIAL
SITUATIONS

15% of one twelfth of the excess obtained over the month.
The reference index taken into consideration is 25% Euro Stoxx 50,

50% FTSE Euro Corporate Bonds and 25% Euribor 3 Months.

LEMANIK SICAV - ITALY

25% of one twelfth of the excess obtained over the month.
The reference indices taken into consideration are 50% MIBTEL Index

and 50% Euribor 3 months.

LEMANIK SICAV - MC DYNAMIC FLEX
(formerly EURO OPPORTUNITIES CP)

20% of the net increase as a result of the operations of each quarter.

LEMANIK SICAV - X2 GLOBAL FUND
(formerly CONVERTIBLE BOND AND
EQUITIY)

10% of one twelfth of the excess obtained over the month.

The reference index taken into consideration is 6 months EUR Euribor.

LEMANIK SICAV - MULTI-IMPULSE
PORTFOLIO

20% of the net increase as a result of operations of each quarter.

LEMANIK SICAV - SPRING

20% of one twelfth of the excess obtained over the month.
The reference index taken into consideration is 100% of Libor 3-

months Bid.

LEMANIK SICAV - GLOBAL

INVESTMENT

20% of the net increase as a result of operations of each quarter.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

as at May 31, 2008

NOTE 4 - PERFORMANCE FEES (continued)

LEMANIK SICAV - TOTAL RETURN

20% of the excess return obtained over the month against a minimum

_yearly performance of 3%.

LEMANIK SICAV — MC WORLD
EQUITIES (formerly WORLD
PORTFOLIO EQUITIES)

30% of the excess return obtained over the month against a reference
benchmark.The reference indices taken into consideration are 40%
Dow Jones Euro Stoxx 50 (SX5E), 50% Standard & Poors 100 Index
(OPX) and 10% Topix Core 30 (TPXC 30).

LEMANIK SICAV - FLEX DURATION

30% of one twelfth of the excess obtained over the month.
The reference index taken into consideration is the Citigroup Emu EUR

3 Months.

LEMANIK SICAV - FLEX STRATEGY

10% of the net increase as a result of operations of each quarter.

LEMANIK SICAV - EURO
OPPORTUNITIES CP I

20% of one twelfth of the excess obtained over the month.
The reference indices taken into consideration are 30% of Dow Jones
Euro Stoxx 50 Price Index and 70% WGBI Salomon Smith Barney 3-5

years.

LEMANIK SICAV - DYNAMIC GROWTH

10% of the net increase as a result of operations of each quarter.

LEMANIK SICAV - ALPHA BETA SIGMA

10% of one twelfth of the excess obtained over the month.
The reference index taken into consideration is Dow Jones Euro Stoxx

(SXS5E).

LEMANIK SICAV - ASIAN
OPPORTUNITY 1i

15% of the net increase as a result of operations of each quarter.

LEMANIK SICAV - PITAGORA

15% of the net increase as a result of operations of each quarter.

LEMANIK SICAV - HIGH GROWTH

30% of of the excess return obtained over the month against a
reference benchmark. The reference index taken into consideration is

Mibtel Index (for 90% of its performance).

LEMANIK SICAV - GLOBAL ABSOLUTE
RETURN

25% of the excess return obtained over the month against a reference
brenchmark. The reference index taken into consideration is Euribor 3

months.

LEMANIK SICAV - ARMONIA

10% of the net increase as a result of operations of each quarter.

LEMANIK SICAV - EUROPE MARKET
NEUTRAL

20% of the excess return obtained over the month against a reference
brenchmark. The reference index taken into consideration is Euribor

3 months.
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NOTE 5 - ANNUAL TAX

Under legislation and regulations currently prevailing in Luxembourg, the SICAV is not subject to any
taxes on income or capital gains. The SICAV is, however, liable in Luxembourg to a tax of 0.05% on retail
classes and 0.01% on institutional classes, per annum of its assets, such tax being payable quarterly on
the basis of the net assets of the SICAV at the end of the relevant quarter.

NOTE 6 - FORWARD FOREIGN EXCHANGE CONTRACTS

At the date of the report the following forward foreign exchange contracts are outstanding:

AS!AN OPPORTUNITY

Maturity Currency Purchase  Currency Sales Unrealised
gain/(loss)
(in USD)
04/06/2008 usb 22,269,139.90 JPY (2,215,000,000.00) 1,271,062.93
04/06/2008 uUsD 1,506,931.89 JPY (150,000,000.00) 84,940.51
04/06/2008 usD 1,479,873.72 JPY (150,000,000.00) 57,889.28
04/06/2008 usbh 976,668.42 JPY (100,000,000.00) 28,680.33
04/06/2008 JPY 1,000,000,000.00 usb (9,844,457.57) (364,660.77)
04/06/2008 usD 9,792,401.10 JPY (1,000,000,000.00) 312,523.62
04/06/2008 JPY 250,000,000.00 uUsD (2,450,980.39) (81,031.19)
04/06/2008 JPY 1,500,000,000.00 USD (14,953,643.70) (733,948.50)
04/06/2008 usD 15,009,455.96 JPY (1,500,000,000.00) 789,557.53
04/06/2008 JPY 100,000,000.00 uUsD (1,000,200.04) (52,220.36)
04/06/2008 usD 1,786,511.84 JPY (180,000,000.00) 80,127.77
04/06/2008 usD 2,891,845.00 JPY (300,000,000.00) 47,893.51
04/06/2008 uUsD 1,332,216.81 JPY (140,000,000.00) 5,043.88
04/06/2008 uUsD 670,632.98 JPY (70,000,000.00) 7,045.36
04/06/2008 JPY 100,000,000.00 UsD (968,429.21) (20,449.53)
1,432,454.37
X2 GLOBAL FUND
Maturity Currency Purchase  Currency Sales gg;:/e(illfses(;
(in EUR)
04/06/2008 EUR 305,771.44 UsD (480,000.00) (2,896.23)
04/06/2008 uUsD 480,000.00 EUR (304,381.19) 4,287.18
04/06/2008 EUR 303,039.87 usD (480,000.00) (5,627.13)
(4,236.18)
MULTI-IMPULSE PORTFOLIO
Maturity Currency Purchase  Currency Sales Unrealised loss
(in EUR)
04/06/2008 EUR 343,462.10 ISK (42,500,000.00) (23,957.99)
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NOTE 6 - FORWARD FOREIGN EXCHANGE CONTRACTS (continued)

GLOBAL ABSOLUTE RETURN

Maturity Currency Purchase  Currency Sales Unrealised loss

(in EUR)

04/06/2008 EUR 550,247.84 USD (857,000.00) (853.64)
PITAGORA

Maturity Currency Purchase  Currency Sales Unrealised loss

(in EUR)

04/06/2008 EUR 114,664.29 UshD (180,000.00) (1,086.09)

04/06/2008 EUR 305,498.98 GBP (240,000.00) (320.63)

04/06/2008 EUR 75,366.69 AUD (130,000.00) (4,499.51)

(5,906.23)

The unrealised gainfloss is recorded in the statement of net assets of the respective compartments.

NOTE 7 - FUTURES CONTRACTS

At the date of the report the following futures contracts are outstanding:

EUROPEAN BOND

Type Number of Denomination Date Currency  Commitments in Unrealised loss
contracts currency (in EUR)

Short (70) US 10 YR NOTES 19/06/08  ysp (7,868,437.50) (21,798.33)

ITALY

Type Number of Denomination Date Currency  Commitments in Unrealised gain
contracts currency (in EUR)

Short (70) SP MIB INDEX 20/06/08  EyR (58,296,000.00) 20,475.00

X2 GLOBAL FUND

Type Number of Denomination Date Currency  Commitments in Unrealised loss
contracts currency (in EUR)

Short (2) EURO STOXX50 INDEX FUTURE ~ 20/06/08  EyRr (75,500.00) (420.00)
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NOTE 7 - FUTURES CONTRACTS (continued)

SPRING
Type Number of Denomination Date Currency Commitments in Unrealised gain
contracts currency (in EUR)
Long 10 DAX INDEX 20/06/08  gyRr 888,312.50 60,312.50
Long 5 S&P 500 FUTURE 19/06/08  ysp 175,075.00 4,500.30
Long 5 SP MIB INDEX 20/06/08  pyR - 4,164,000.00 7,175.00
71,987.80
TOTAL RETURN
Type Number of Denomination Date Currency Commitments in Unrealised gain
contracts currency (in EUR)
Long 2 DAX INDEX 20/06/08  gyRr 177,662.50 2,375.00
Long 1 EURO BUND 06/06/08 gyRr 111,920.00 390.00
Long 2 MINI NASDAQ 20/06/08  ysp 40,705.00 2,507.31
5,272.31
MC WORLD EQUITIES
Type Number of Denomination Date Currency Commitments in Unrealised
gain/(loss)
contracts currency (in EUR)
Long 7 S&P500 EMINI FUTURE 20/06/08  ysp 122,543.75 (1,631.36)
Long 20 EURO FX CURR FUTURE 16/06/08  ysp 388.65 (3,535.95)
Long 13 MINI DOW JONES 19/06/08  ysp 821,405.00 9,694.93
Long 8 NIKKEIUSD 12/06/08  ysp 574,800.00 34,973.76
39,501.38
FLEX DURATION
Type Number of ~ Denomination Date Currency  Commitments in Unrealised gain
contracts currency (in EUR)
Short (150) EURO BUND 06/06/08  £yR (16,788,000.00) 53,000.00
FLEX STRATEGY
Type Number of  Denomination Date Currency Commitments in Unrealised gain
contracts currency (in EUR)
Short (100) DAX INDEX 20/06/08  EyR (8,883,125.00) 11,250.00



LEMANIK SICAV

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at May 31, 2008

NOTE 7 - FUTURES CONTRACTS (continued)

DYNAMIC GROWTH

Type Number of  Denomination Date Currency  Commitments in Unrealised loss
contracts currency (in EUR)

Long 60 NASDAQ 100 FUTURE 19/06/08  ysp 3,052,875.00 (16,393.95)

PITAGORA

Type Number of  Denomination Date Currency Commitments in Unrealised loss
contracts currency (in EUR)

EURO STOXX50 INDEX 20/06/08 .

Short (40) FUTURE EUR (1,510,000.00) (116,600.00)

GLOBAL ABSOLUTE RETURN

Type Number of  Denomination Date Currency  Commitments in Unrealised loss
contracts currency (in EUR)

Long 2 DAX INDEX 20/06/08  gyr 177,662.50 337.50

Short (7) S&P500 EMINI FUTURE 20/06/08  ysp (122,543.75) (7.312.99)

Long 4 EURO BUND 06/06/08 EUR 447,680.00 (6,680.00)

EURO STOXX50 INDEX 20/06/08
Long 14 FUTURE EUR 528,500.00 5,970.00
Long 2 NASDAQ 100 FUTURE 19/06/08  ysp 101,762.50 6,203.99
(1,481.50)

EUROPE MARKET NEUTRAL

Type Number of  Denomination Date Currency  Commitments in Unrealised gain
contracts currency (in EUR)

Short (1) MINI SP MIB INDEX 20/06/08  pyr (1,832,160.00) 3,793.00

The urealised gain/loss is recorded in the statement of net assets of the respective compartments.

NOTE 8 - CHANGES IN THE COMPOSITION OF THE SECURITIES PORTFOL!O

A copy of any changes in the composition of the securities portfolio arising over the year ended
May 31, 2008 may be obtained free of charge.

- at the registered office of the SICAV
- by the representative in Switzerland

- by the Paying and Information Agent in Germany
- by the correspondents and the distributors in Italy.
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NOTE 9 - PUT OPTIONS

The compartment EURO OPPORTUNITIES CP Il (launched at March 17, 2003) has in its portfolio an
European style put option “Lemanik SICAV Euro Opportunity CPIl Reg Cap PUT 12/03/2010 OTC”
with the following characteristics:

Banca IMI (the seller of the put option) gives the right to the compartment to transfer the total assets
(shares, bonds, warrants,...) in favour of Banca IMI and receives back an amount denominated in EUR
determined in accordance with the following formula:

C = R * Max (({(100-Final Value) / 100); 0)

Where:

“R” means the Reference Amount as at the Expiration Date (March 12, 2010);

“Final value” means the value of the Reference Dynamic Portfolio as at the Expiration Date
(March 12, 2010);

“400” is the value of the reference Dynamic Portfolio as at the initial Valuation Date

(August 4, 2003);

“Reference Amount” means the amount of EUR 40,840,956.95, provided that, over the life
of this transaction, such amount may be reduced or increased by prior writtem agreement
between the Seller and the Buyer.

NOTE 10 - OTHER INCOME

The main part of “Other income” is the result of the compensation made in connection with the
remedial plan on the sub-fund LEMANIK SICAV- ACTIVE MULTISTRATEGY and LEMANIK SICAYV -
X2 GLOBAL FUND (formerly CONVERTIBLE BOND AND EQUITY) respectively for EUR 90,881.85
and EUR 40,814.96. This remedial plan has been performed due to a NAV computation error on the
valuation of the security Accupall Holding, dated November 30, 2007.

NOTE 11 - POST BALANCE SHEET EVENT

As at June 4, 2008, the Fund has been transferred from Sella Bank Luxembourg S.A. to RBC Dexia
investors Service S.A. which is now in charge of the following functions:

- Custodian Bank

- Paying Agent

- Administrative Agent

- Registry and Transfer Agent

At the end of August 2008, the sub-fund LEMANIK SICAV - MULTI IMPULSE PORTFOLIO has been
liquidated.
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