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Example Zurich unit cost averaging started September 
2004:       

  Basket 1   
Basket 
2   Basket 3   Basket 4    

                   
Allocation: 25%   25%   25%   25%    
                   

Quarter 1:  Latin America   India   
Eastern 
Europe   Australia   

Paid 
in: 

Invested  1,625   1,625   1,625   1,625   6,500 
Price  2.003   3.487   3.799   1.422    
                   

Quarter 2:  Latin America   India   
Eastern 
Europe   Australia SOLD  

Invested  3,250   3,250   3,250   3,250   13,000 
Price  2.479 23.8% 4.252 21.9% 4.395 15.7% 1.633 14.8%  
                   
                   

Quarter 3:  Latin America   India   
Eastern 
Europe   China BOUGHT  

Invested  4,875   4,875   4,875   5,347   19,500 
Price  2.878 43.7% 4.571 31.1% 5.174 36.2% 2.615 0.0%  
                   
                   

Quarter 4:  Latin America   India   
Eastern 
Europe   China    

Invested  6,500   6,500   6,500   6,972   26,000 
Price  2.983 48.9% 4.840 38.8% 5.113 34.6% 2.596 -0.7%  
                   
                   

Quarter 5:  Latin America   India   
Eastern 
Europe SOLD China    

Invested  8,125   8,125   8,125   8,597   32,500 
Price  3.345 67.0% 5.375 54.1% 6.109 60.8% 2.739 4.7%  
                   
Quarter 5:  Latin America SOLD India   Thailand BOUGHT China    
Invested  8,125   8,125   13,065   8,597   32,500 
Price  3.900 94.7% 5.572 59.8% 1.266 0.0% 2.765 5.7%  
           
Quarter 6:  ML Energy BOUGHT India   Thailand   China    
Invested  17,444   9,750   14,690   10,222   39,000 
Price  1.664 0.0% 5.572 59.8% 1.348 6.5% 2.765 6.5%  
                   
Quarter 6:  ML Energy   India   Thailand   China    
Invested  17,444   9,750   14,690   10,222   39,000 
Price  1.947 17.0% 6.393 83.3% 1.561 23.3% 3.208 22.7%  
                   
Quarter 7:  ML Energy   India   Thailand SOLD China SOLD  
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Invested  19,069   11,375   14,690   11,847   45,500 
Price  1.835 10.3% 7.082 103.1% 1.544 22.0% 3.386 29.5%  
           

Quarter 7:  ML New Energy   India   
Fidelity 
Europe   

Threadneedle 
Japan    

Invested  19,069   11,375   14,690   11,847   45,500 
Price  1.583 -4.9% 7.089 103.3% 1.898 0.0% 146.830 0.0%  
           

Quarter 8:  ML New Energy   India   
Fidelity 
Europe   

Threadneedle 
Japan    

Invested  22,069   14,375   17,690   14,847   57,500 
Price  1.607 -3.4% 7.249 107.9% 1.802 -5.1% 140.680 -4.2%  
                   
           

Quarter 9:  ML New Energy   India   
Fidelity 
Europe   

Threadneedle 
Japan    

Invested  25,024   17,330   20,645   17,802   69,321 
Price  1.512 -9.1% 6.691 91.9% 1.814 -4.4% 136.470 -7.1%  
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value versus premiums
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