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State Street Global Advisors Liguidity plc (the “Company”) is an open-ended investment company with variable capital
organised under the laws of Ireland as a public limited company pursuant to the Companies Acts, 1963 to 2009. It was
incorporated on 6 November 1996 with the name Five Arrows Cash Management Fund ple, with effect from 8 September 1998
changed its name to SSgA Cash Management Fund ple and on 1 February 2008 changed its name 1o State Street Global
Advisors Liguidity Public Limited Company. On 28 January 1997 it was authorised by the Central Bank of lreland (the "Central
Bank') as a designated investmant company pursuant to Part X!l of the Companies Act, 1990. The Company was authorised
as a UCITS by the Central Bank with effect from 3 April 2000,

The Company may issue one or more classas of redeemable participating Shares in respect of each Fund and, where more than
one class of redeemable participating Shares is issuad in respect of a Fund, all ciasses shall participate in a common pool of
assets. The Company currently offers the following classes of redeemabie participating Shares in respect of each of the active
Funds, | Stable NAV Shares, P Stable NAV Shares, Integritas Shares, Global Securities Lending Shares, 'S’ Shares, P Accumulating
Shares (SSgA USD Liquidity Fund cnly) and | Accumulating Shares.

The | Stahla NAV Shares, P Stable NAY Shares, the 'S’ Shares, P Accumulating Shares and the | Accumulating Shares are listed
on the Irish Stock Exchange. It is not intended to list tha Integritas Shares or Global Sacurities Lending Shares on any stock
axchange.

During the fiscal period the Company consisted of eight funds: the §5gA USE Liquidity Fund, the SSgA GBF Liquidity Fund,
the SSgA Furo Liguidity Fund, the $SgA CAD Liguidity Fund, the $SgA USD Liguidity Plus Fund, the GBP Liguidity Plus Fund,
the SSgA EUR Liquidity Plus Fund and the SSgA CAD Liquidity Plus Fund (individually 2 "Fund” and collectively the "Funds”).

The $Sga CAD Liguidity Fund, the $8gA USD Liquidity Plus Fund, the 35gA CAD Liquidity Pius Fund, the SSgA GBP Licuidity
Plus Fund and $SgA EUR Liquidity Plus Fund were revoked as at 14 May 2010. The SSgA GBP Liquidity Plus Fund terminated
on 27 November 2009 and SSgA EUR Liguidity Plus Fund terminated on 7 July 2009.

Investment Objective
The investment obijectives of each Fund are to seek to maintain a high level of liguidity, preserve capital and stability of principal
exprassed in the Fund's functional currency and, consistent with those objectives, earn current income.

The Fund invests in a range of investment grade fixed and adjustabie rate instruments which are transierable securities. These
instrumenis will te traded on the Regulated Markets. Fach of the Funds will pursue the same investment cbjective and policies,
but each wili invest in instruments denominated in its Designated Gurrancy. Each Fund may invest in Government Securities;
securities issued or guarantead by Supranational Organisations: bankers acceptances; certificates of deposit (fixed and
variable), promissory notes (inciuding master demand notes which will be held for anciliary liquid asset purpocses oniy);
commercial paper; floating rate notes; medium term notes; bonds issued by corporaie issuers; debentures; asset backed
securities; mortgage backed securities; structured notes and stripped securities. In addition, each Fund may invest in any other
money market instruments which the Investment Manager deems to be of comparable credit quality, which is consistent with
the investment objectives and which constitutes a transierable security,

The weighted average days to maturity and/or reset of the invesiments held by the Liquidity Funds will be 60 days or less. To
the extent permitted by the Articles of Association, the maximum maturity of any investment held by a Liquidity Fund will be 397
days from the date of purchase (except in relation te floating rate instruments, which may have longer residual maturities,
orovided they have an annual {or shorter) reset date and otherwise comply with the Central Bank’s applicable guidelines in
refation 1o the amortised cost method of valuation).

The structured notes in which the Fund may invest are freely transferable and compty with the Central Bank's conditions and
criteria for investment in such securities. The Fund will net invest in leveraged structured notes.

Each of the Funds are allowed to borrow up to 10 per cent of its Net Asset Valua. Any borrowings undertaken by a Fund shall
be for temparary convenience purposes only to finance purchases of investments or overdrafts arising in the course of settling
transactions or to fund a repurchase of Shares. '

The investment objectives and policies for gach Fund will, in the absence of untoreseen circumstances, be adhered to for at
least three years following the date of admission of the Shares in a Fund to listing ori the Official List of The Irish Stock Exchange
and any change during this period will be subject to the prior approval in writing of 2 majority of the Sharehotders of the relevant
Fund. or, if & general meeting of the Shareholders of such Fund is convened, by a majority of the votes cast at such meeting.
Any alteration 1o the investment objectives of any Fund at any time will be subject to similar prior approvat of the Shareholders
of such Fund. Shareholders wili be given four weeks advance notice of the implemantation of any alteration in the investment
objectives or policies in 2 Fund 1o enable them to redeem their Shares prior to such implementation.
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Finance costs - Distributions

It is the intention of the Directors 1o declare a dividend on each Dealing Day in respect of | Stable NAV Sharas P Stable NAV
Shares, Integritas Shares, Global Securities Lending Shares and *S' Shares of the Funds which will be paid monihly and will
unless the Directors otherwise determine, be automatically reinvested in the form of additional Shares. Shareholders shall be
entitled to dividends fror the Dealing Day on which Shares are issued until the day preceding the Dealing Day on which Shares
are repurchased.

It is not the current intention of the Directors to declare dividends in respect of the ‘I Accumulating’ Shares and the P
Accumulating Shares. The income and other profits (i.e. income from dividends, interest or otherwise less accrued expenses)
in relation to the ‘| Accumulating’ Shares and the P Accumulating Shares will be accumulated and reinvested on behalf of
Shareholders.

tncome for distribution relates to income calculated for the purposes of the distributions required for U.K. distributor status. This
is based on the valuation income and adjusted for tax rules accordingly.

Calculation of Net Asset Value

The Net Asset Value per redeemable participating Share, for dealing purposes, shall be the value of the gross assets
attributable 1o the Shares less all of the liabilities attributable to such Shares (including such provisions and allowances for
contingencies as the Administrator considers appropriate in respect of the costs and expenses payable but excluding net
assets attributable to redeemable participating Shareholders) and dividing the remainder by the number of the relevant
redeemable participating Shares outstanding at the close of business on each Dealing Day.

The Net Asset Value of each Fund is expressed in its functional currency. The calculation of the Net Asset Valug of each Fund,
the Net Asset Value of each Class in a Fund and the Net Asset Value per redeemable participating Share is prepared as at the
relevant Valuation Point. The Dealing Net Asset Value per redeemable participating Share of each share class is published daily
in the Financial Times and in the case of the | Stable NAV Shares and P Stable NAY Shares is also notified by the Administrator
to the Irish Stock Exchange.
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USD Liquidity Fund

Economic data continued to fluctuate during 2010. In the housing market, housing starts, permits and existing home sales
ended the year flat while pending sales remained low, median hause prices declined and the supply of homes for sale grew.
US housing data remained volatile because of ongoing mortgage issues and home foreclosures. Car sales were steady and
demand picked up late in the year as incentives spurred spending for new models. The University of Michigan Consumer
Confidence Index increased to 74.5 from 72.5 and was fairly stable during the year, reflecting optimism towards a recovering
econormy and equity markets. In the labour market, payroll employment growth turned positive, with over 1.1 million jobs gained
during the year. Unemployment and initiad jobless claims data trended lower but still remained relatively high - the

—dnermployment-rate-dropped-from 8:8%to-9:4%Oil-prices ranged-froma Tow ot $74-17 Per Barsi o & Righ of $93777,énding
the year at $92.22, infiuenced by optimism that the global economy was improving. Gold prices surpassed $1,400 at various
times as the dollar weakened and investors sought hard assets versus currencies. Commaodity prices also increased amid signs
of economic recovery. Core Personal Consumption Expenditure price index ("PCE"} the Federal Reserve's (Fed) preferred
inflation measuwre, ended December at a historical low of 0.8%, falling from 1.8% during the year, and outside the unofficial
target of 1% to 2%, year on year. Deflation worries are becoming more prevalent than concerns over inflation.

The Fed's Beige Book results, released throughout the vear, indicated uncertainty of the US economic recovery and showed a
slowing economy with sluggish growth as consumers spent less, saved more and the housing market continued to drag. The
Federai Open Market Committee (FOMC) met eight times during 2010, and left the Federai Funds target rate unchanged at a
range of 0 to 0.25%. Despite some signs of improvement, Fed official statemeants and unofficial rhetoric continued to reflect
concerns over slowing economic conditions. In the official FOMG statement, released in December, the committee noted that
‘the economic recovery is continuing, though at a rate that has been insufficient to bring down unemployment,” The FOMC
minutes also suggested that members thought the economic outlook had softened and the recovery was slowing.

Throughout the year, government entities, including the Treasury, Fed and Federal Deposit Insurance Corp (FRIC) tried to
reassure credit investors and sought to relieve market stress via liquidity access, loans and support guaraniees. Both the US
and European governments continued to address budget shortfalls and cut spending. Multiple small FDIC-insured banks failed
during the year due tc soured commercial and residential real estate loans. Meanwhile, giobal central banks continued to assist
their respective countries’ financial systems by keeping overnight benchmark levels low and providing capital assistance when
required. Several countries that experienced economic growth increased interest rates, including Australia and Canada. China
coniinued to restrict lending by raising bank reserve ratios several times during 2010 in order 1o cool its growth, and subsequent
manufacturing data showed a slowing economy. Banks in Spain, Greece and Portugal continued to borrow from the European
Central Bank. Ben Bernanke was affirmed as Fed Chairman for a second term.

The facilities created to address market liquidity, including the Cormmercial Paper Funding Facility, Asset-Backed Commercial
Paper Facility, Primary Dealer Credit Facility and Term Security |.ending Facility, expired while the FDIC extended its Transaction
Account Guarantee Programme. Morigage programmes were enhanced to help homeowners refinance debt while the
government tacility created to address market liquidity for mortgages, expired.

Sovereign debt concerns remainad in place as rating agency outlocks wera changed to negative and several rating
downgrades occurred. The long-term sovereign ratings of Ireiand, Greece, Portugal and Iceland were cut and Moody's placed
Spain's sovereign debt on review for possible downgrade. Greece's crisis and perceived contagion effects continued to create
volatility in European debt markats, affecling countries’ respective banking institutions. Greece sold seven-year bonds as
funding needs became problematic and also received the first instalment of emergency European Union loans. Eurocpean
governments implemented austerity packages to address budget shorifalls and cut spending. Several smaller Spanish banks
were forced to merge with stronger partners. The Republic of Ireland sought and accepted loans from the EU and the IMF to
recapitalise its banking system. European officials announced plans for further, more rigorous stress tests on European banks
after only a few banks failed o mest the requirements of the first set of financial stress tests.

Lawmakers in the US for both the House and Senate reached agreement on a financial regulation bill {FinReg} to significantly
overhaut the US financial system. President Obama proposed financial packages that included tax credits for businesses and
infrastructure spending. An investigation was announced by forty US attorney generals, regarding the mortgage industry and
servicing documentation errors that halled foreclosure proceedings temporarity by some large banks, but subsequenily
resumed. The FOMC launched Quantitative Easing Part Two (QE2} aimed at purchasing $600 billion in longer-dated US
Treasury securities o stimulate the economy. The dollar fell in anticipation of increasing inflation, a slowing economy, coupled
with the Fed buying Treasury debt and a very accommodative monetary policy. The Republican Party won numercus seats in
the Senate and Congress during November elections and regained majority control of the House. Subsequently, the US
Congress voted to extend expiring income tax cuts and extended jobless benefits for the unemployed. Home mortgage rates
rose in tandem with the increasing vields of longer-dated US treasury securities.
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USD Liquidity Fund (cont/d)

Short-term funding levels remained flat as the three-maenth LIBOR curve began the year at 0.25%, peaked at 0.54% in June and
ended December at 0.30%, rising 5 basis points from December 2009. Rates have continued to fall with the injection of capita
into the markel via various government faciliies and reduced issuance by short-end debt issuers. The funds’ liquidity,
counterparty risk exposure and safety of principal remained of uppermoest importance. Qverall, market sentiment relevant to
specific credits continued to improve.

SSgA USD Liquidity Fund performance summary

2010 (%) Since Inception (%) Date of Inception
Fund Index Fund Index
S8SgA USD Liquidity Fund 0.32 0.14 3.48 3.34 26-Mar-97

Performance is shown annualised and gross of fees
Benchmark — USD 7-Day LIBID

EUR Liquidity Fund

Throughout 2010, the European Central Bank (ECB) maintained its policy rate at 1%, stating that this level of interest rates was
appropriate during the entire year. However, towards the end of 2010, the ECB's carefully constructed rhetoric flagged higher-
inflationary risks and lower-growth risks in comparison to its earlier communications. The ECB has faced a difficult challenge to
find the best policy for a union of countries clearly displaying polar opposite economic fortunes. The Northern countries,
particularly Germany, have displayed strong growth indicators, while peripheral nations, largely Southern Eurcpe, remained
shunned by the market given their ever-deteriorating prospects. It was in this melting pot of dichotomous variables that the ECB
atternpied to withdraw from their non-standard measures of providing excess liquidity to the European financial systemn —
unfortunately the timing never quite worked out to plan and sorme form of withdrawa! will not take place until the second quarter
of 2011 at the earliest. The text below briefly summarises the major economic events of 2010.

Early in the year, President Trichet found himself fielding numerous questions over the ability of Greece to implement fiscal
reforms. With discussions on emergency aid for Greece dragging on and contagion spreading to other peripheral eurozone
members, yields on Portuguese and Spanish government bonds reached new highs in the second guarter. S&P’s decision to
downgrade Greece's credit rating fo junk status (BB+) further fuelled the problems in Greece, and subsequently Moocdy's
downgraded Greek domestic soversign debt to Ba1 in June.

Despite the Greek fiscal crisis, eurozone confidence surveys recorded the best results in more than two years during the first
quarter, amnid signs of a strengthening economic recovery. The rapid decline in the euro over the last 12 months, a by-product
of the problems in Greece and the eurozone periphery, helped make European goods more competitive abroad.

In May, with investor confidence at its lowest point of the year, the ECB and IMF unleashed a massive €750 billion package for
the troubled eurozone economies, Contrary to ECB Prasident Trichet's comments days earlier, the ECB also announcead it would
start buying eurozone bonds, focusing on the distressed bonds of peripheral eurozone nations.

The sheer size of the €750 billion bailoul, the largest on record, initially shocked the market and pushed equity and credit
markets higher; some stocks surged by 20%. Unfortunately, the initial excitement was short lived. Eguities declined again due
to concerns over the ability of the weaker eurozone nations to qualify for the emergency debt by enacting the required austerity
measures. The turmoil was further exacerbated by German Chancellor Merkel's decision to ban certain types of short selling in
Germany. This unilateral move was viewed by the market as an act of fear, adding to the considerabie negalive sentiment in
the eurczone. Towards the end of May, the market faced heightened volatiiity due to uncertainty surrounding the broadear global
economic recovery, coupled with questions aver the future of the eurozone.

The volatility and negative investor sentiment evident during the second quarter showed no signs of abating. The sovereign risk
in the eurozone’s peripheral member states increased once again and gradually started to tarish even the core nations, Even
French bonds came under pressure from mid-May as sentiment in the eurozone reached new lows. In a market largely driven
by fear and uncertainty loose words can have cataclysmic effects. This was certainly the case when a Hungarian official stated
that their economy faced a ‘very grave situation' and talk of default was not an exaggeration. This comment, delivered on the
same day as the announcement of weak US employment figures, increased the negative sentiment facing the broader
eurozone, leading the equity market to plummet.

Fiscal consofidation was a key theme late in the second quarter as sovereign nations attempted to tackle their deficits with debt
reduction plans. Germany and the UK both outlined their plans in June. Initially, the market received both positively. However,
subsequent attention turned to the risks to growth from the massive planned public secior cuts and tax hikes, and the market
sold off on concerns over the outlook for European growth and corporate earnings.

Stale Slreel Glabal Advisors Liquidity Pubkc Limitad Company



EUR Liquidity Fund (cont/d)
The much-awaited maturing of the ECB's cne-year Long-Term Refinancing Operation (LTRQ) provided some timely positive
news for the battered Europearn financial sector in June 2010, With €200 billion leaving the systemn, it appeared that many banks
borrowed from the ECB in 2009 because they viewed this as ‘cheap’ funding rather than because they ‘needed’ the cash.
Unsurprisingly, reliance on the ECB was shown o be localised with the peripheral regions and the weaker banks needing key
funding. The market rate for pesipheral sovereigns soared as we approached the midale of the year.

In July, the Committee for European Banking Supervisors, which is composed of regulators from the EU's 27 member states,

released-the-results-of-the-much-awaited-European-bank-stress-tests:-The-results-confirmed-that-European-banks-balance-sheetg—rmww

were in better shape than the market had feared, with only seven out of 91 banks failing the tests. Although some commentators
criticised the tests for not being stringent enough, the market appeared to take the view that the increased disciosure, particularly
with respect 1o individual banks’ sovereign holdings, added vital transparency to the analysis of Europe’s banks.

Market confidence immediately improved further foliowing the stress test resuits and the positive shift in sentiment increased
after several European banks announced strong earnings results. Robust economic data from Germany and France along with
improvements in the eurozone Purchasing Managers Indices and retail sales made July one of Europe’s best menths of the year
in terms of economic news. However, the disparity between the outlook for the northern and southern regions of the eurozone
became more pronounced.

Volatility in credit and equity markets decreased in July as successful Spanish and Irish government actions helped to calm
investors' nerves with respect to eurozone defaults. However, further downgrades did occur, with Ireland’s rating lowered to Aa2
and Poertugal's to A1 by Moody's.

As the third quarter progressed, the positive momentum in Europe began to run out of steam. Weaker data from Germany,
including a decline in German exports and & 19-month low in German investor confidence, added weight to the argument that
Europe’s largest economy was slowing &s the glebal economy cooled. With highly-indebted nations agreeing to far-reaching
cuts 1o attempt to balance their books the medium-term growth prospects from the peripheral nations appeared grim.

The stream of bad news in Ireland was relentless during 2010. It was confirmed that the 1fish economy contracted by 1.2% in
the second quarter, making Ireland the first couniry since the cnset of the global meltdown to face the prospect of a double-
dip recession. This was a setback for hopes that lreland could slowly grow its way out of debt, with the austerity measures
enacted by the government potentially forcing the nation back into prolonged recession.

In September, the Basel Committee on Banking Supervision confirmed they wiil require lenders to have common equity equal
to at least 7% of assets, weighted accerding to their risk, including a 2.5% buffer to withstand future siress. The longer-than-
expected timeframe to comply with the requirements was a major positive surprise for banking stocks. Eguities rallied as the
uncertainty surrounding how much capital would be needed by banks in order to comply with Basel 3 was quantified.

ECB President Trichet noted in October that rising Euro OverNight Index Average ("EONIA™) rates should not be seen as a
monetary policy signal, but rather the provision of excess liquidity conditicns and repo allotment modes that will be adjusted
as appropriate. Steps towards the normalisation of rates at the short end of the curve continued during the menth. Three-month
LIBOR increased from 85bps to 99bps in October with market participants anticipating less excess liquidity and more normal
borrowing conditions. EONIA rates, at that point, were expected to gradually move up towards the 1% refinancing rate over the
following months as a direct consequence of less excess cash within the European financial system.

European economic dala continued to provide mixed indicators in the fourth quarter. There were positive prints from Germary in
particular, where business and consumer confidence, as measured by the Informatio und Forschung, (Information & Research)
(IFO) index, climbed to a three-and-a-half-year high. However, the sustainability of a German-led racovery was beginning to look
guestionable. The investor confidence componant of the Zentrum fiir Européische Wirtschaftsforschung {Centre for European
Economic Research) (ZEW) survey of economic sentiment, which predicts developments six months ahead, fell to a 21-month

low and eurczone services and manufacturing data showed the weakest numbers in 12 months, suggesting a eurozone
slowdown in 2011.

Negative sentiment, which focused on the highly-indebted European rations, gathered pace in November. With unprecedented
stress on Ireland foreing & €85 billion aid package, November 2010 was another key month in the long drawn out financial crisis.

The renewed warries surrounding the European periphery were triggered in early November following concerns that haircuts
{or losses to par vaiue) could be applied to senior European debt from as early as 2011. This resulted in credit defauli swaps
for all peripheral nations moving to all-time wides and contagion moving inte northern territories again, as Belgian spreads also
came under pressure. Following confirmation of the Ireland package, which was funded by contributions from EU states, the
IMF, the UK, Sweden and Benmark, it was hoped that the negative momentum would be given some respite. Markets initially
received ihe news positively, but in a famifiar manner the focus .quickly turned towards the next dominoes in the chain, with
Portugal and Spain raceiving most of the negative attention.
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EUR Liquidity Fund (cont/d)

In December, the ECB’s Governing Council announced that liquidity provision facilities wouid remain in their current form until
the end of the first quarter of 2011. The ECB will therefore continue te offer one-week, cne-month and three-month operations
at full aliotment untit March 2011, President Trichet's rhetoric at the press conference following the announcement ook a more
dovish slant, conceding that the ECB had planned to return to a normelised fixed amount sooner, However, due to rising
systemic risks, the ECB concluded that the full allotment tenders were the most appropriate policy choice at this juncture.
Excess liquidity continued to rige in the month and EONIA drifted lower.

SSgA EUR Liquidity Fund performance summary

2010 (%) Since Inception (%) Date of Inception
Fund Index Fund Index
SSgA EUR Liquidity Fund 0.55 0.32 2.89 2.66 . 17-July-00

Performance is shown annualised and gross of fees
Benchmark - EUR 7-Day LIBID,

GBP Liquidity Fund

During 2010, the Bank of England's {BoE) Menetary Policy Committee (MPG) kept the base rate unchanged at 0.5% and
maintained its Asset Purchase Facility at £200 billion. This apparent stability in policy response masked an otherwise volatile
year in the Furopean and, more specifically, UK market. The UK eventually grew out of recession, deait with a general election
culminating in the unfavourable outcome of a hung parliament and watched the eurozone crisis directly impact the UK's
economic prospects. The MPC decided that keeping the status quo was the appropriate response in such an uncertain
economic environment, However, from mid-year onwards, a three-way split opened up in the voting pattern, with Andrew
Sentance voting to increase interest rates due to inflationary worries and, conversely, Adam Posen electing to increase the
Asset Purchase Scheme because of risks to growth and therefore a sustained recovery. The text below briefly summarises the
major economic events of 2010.

The UK finally imped out of recession in the fourth quarter of 2009, registering anaemic growth of 0.1%, which was later revised
upwards to 0.4%. HMowever, in January, the wintry weather was reflected in disappointing data for the start of 2010, with the cold
snap hitting a number of measures including retail sales. The UK’s weak relative performance was a dominant theme during
the first quarter. It suffered the longest recession of the G7Y countries, and the weak GDP print in the fourth quarter of 2009
emphasised the UK's slow economic recovery.

Stories surrounding the UK's economic health moved from the business pages to the front pages of the national newspapers
in April as campaigning for the general glection intensified. The polls consistently indicated the likelihood of a hung parliament
- not the preferred scenario for market participants given concerns that a coalition government would find it difficult to agree
on the fiscal repair plans badly required to cut the public sector deficit. The politicking in the UK was played out at a time of
severe stress in the eurozone, with spreads on Greek bonds and those of the other peripheral member states reaching record
levels versus comparable German bonds. Following the General Election, which delivered the hung parliament most
commentators had forecast, it took David Cameron's Conservative Party nearly a week to form a new coalition government with
Nick Clegg'’s Liberal Democrats, the first coalition since World War Two.

The coalition government delivered a more austere emergency budget than most had expected. Chancelior Osborne broadiy
kept to his 80%/20% promise, raising 77% of savings through spending cuts and 23% from increased tax revenue. Among the
key measures announced, VAT will be increased to 20% from 2011, capital gains tax has increased to 28% for higher tax payers
and there will be a bank levy on balance sheets from 2011. Initially, the market reacted positively. However, subsequent attention
turned to the risks to growth from the massive planned public sector job cuts and tax hikes, The market sold off on concerns over
the outlook for UK growth and corporate earnings. The forecast for GDP growth for 2010 was revised down from 1.3% to 1.2%.

During the second quarter, the UK market paid more attention fo the problems in the eurozone than the historic political events
iaking place at home. Since Europe is the UK’s largest wrading partner, the deteriorating fortunes of the high-deficit eurozone
members had a direct impact on market sentiment this side of the Channel. The dramatic deterioration in cenfidence forced the
EU, the European Central Bank and the IMF into delivering a €750 billion rescue package for troubled European nations.
Unfortunately, the market's initial positive reaction was short lived. Equities declined due to concerns over the ability of the
weaker gurozone nations to qualify for the emergency debt by enacting the required austerity measures. The turmoil was further
exacerbated by German Chancellor Merkel's decision to ban certain types of short selling in Germany. This unilateral move was
viewed by the market as an act of fear, adding to the considerable negative sentiment in the eurczone.
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GBP Liquidity Fund (cont/d)

Despite persistently high inflation and mixed economic data, the MPC held the bank base rate steady at 0.50% during the third
guarter. The minutes of the September 2009 meeting suggest that the MPC remained divided over monetary policy with Andrew
Sentance the only dissenter, for the fourth month running. Sentance voted for a quarter point increase in rates, against the
wishes of the other eight members who voted to keep-the bank base rate at 0.50%. While quantitative easing (QE) remained
unchanged at £200 billion it appeared likely that MPC member Adam Posen would vote for an increase in Oclober, arguing that
the Bank of England should restart QE for the UK 1o avoid persistently high unemployment and economic stagnation. Posen
commented that policy makers tend to underestimate an ecenomy’s supply capacity following a financial crisis.

Ongce again eurozone soversign defauit risks were the major focus in the wider economy in the third Quarter of 2010. The
peripheral nations {Portugal, Ireland, ltaly, Greace and Spain) all witnessed a widening of government bond yields and credit
defauit swaps. Near-record borrowing costs relative to the benchmark German bunds made it increasingly difficult for the ECB
0 wean banks off the lifeline of cheap funding it introduced two years ago.

in October, the debate within the MPC intensified. The minutes of the meeting revealed a three-way split in the vote, with seven
mernbers voting in favour of maintaining existing policy, Andrew Sentance once again voting for a 25 bps hike in rates to stave
cff inflation and Adam Posen voting to increase QE by £50 billion to £250 billion. Posen’s view was that there was enough spare
capacity in the economy to attempt to stimulate growth without increasing inflationary prassures. Contrary to Sentance's views
on inflation, Posen thinks that without extra stimulus in the form of more asset purchases, inflation will fall below target over the
medium term.

Genera} data on the UK economy was mixed during September, providing ammunition for all camps in the MPC debate.
Housing data remained volatile but, on balance, was negative. The HBoS house price index recorded the targest decline since

1983 with a print of -3.6% month on month in September. Retail sales also surprised to the downside and consumer confidence
numbers were disappointing.

Stronger-than-expected economic data released towards the end of October meant that the MPC did not vote for a change to
QE in November. At this juncture many econcmists had forecast that an increase in QF was a realistic outcome due to the
severe headwinds facing the UK, including the impending public secter cuts that could lead to 500,000 job losses. However a
run of improving data, including a better-than-expected Q3 GDP print of 0.8% suggests that clear signs of economic slowdown
would have to be documented before any decisive action was taken.

November's inflation report offered little change from the August snapshot. Short-term inflation is now expected to be slightly
higher, and, critically, medium-term infiation is forecast to be below target. This key datapoint, therefore, did not add much to
the current debate of slow growth versus higher inflationary risks.

The themes dominating the MPC discussions showed no signs of being resolved as we approached the end of 2010 with the
committee still split in a three-way vote. Inflation remained above 3% for most of 2010, November's print rose to a six-menth
high, driven by food and ciothes prices. BoE Governor, Mervyn King, commented in November that consumer-price gains will
stay elevated In 2011, and that policy makers remain prepared to change pelicy in either direction, a slightly more hawkish tone
than he had previousty taken in 2010. House price indexes gensrated mixed data points during the year, While 2010 was clearly
one of weakening market conditions, month-on-month data continued to obscure the overall picture. Mortgage approvals
remained at extremely low levels and weak demand and tight lending criteria, coupied with the pending roil cut of UK
government austerity measures, provided litle near-term relief from this negative trend. The strongest potential headwind facing
the UK is arguably the crisis in the eurozone. With spreads for peripheral European couniries at or near all-time wides in
December, the uncertainty surrounding the future of the eurozone will clearly affect UK growth and therefore the path for
monetary policy.

The majority of MPC members clearly favour waiting to ses how growth will be affected by both the pending austerity measures
and eurozone stresses, and appear willing to look through the higher inflation prints, for the time being at least.

2010 (%) - Since Inception (%) Date of Inception
Fund tndex Fund Index
SSgA GBP Liquidity Fund 0.63 0.42 4.69 4,50 3-Mar-07

*Performance is shown annualised and gross of fees
Benchmark - GBP 7- Day LIBID

State Street Global Advisors Limited
January 2011
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The Directors present herewith their annuai report for the year ended 31 Decembar 2610.

Statement of Directors’ Responsibilities

The Directors are respansible for preparing the annual report and the financial statements in accordance with applicable Irish
law and Generally Accepted Accounting Fractice in Ireland including the accounting standards issued by the Accounting
Standards Board and published by the Instifute of Chartered Accountants in Ireland.

Irish Company law requires the Directors o prepare financial statements for each financial vear that give a true and fair view of
the state of affairs of the Company and of the profit or foss of the Company for that year. In preparing those financial statements,
the Directors are requirad to;

- select suitable accounting policies and then apply them consistently;
- make judgements and estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The Directors confirm that they have complied with the above requirements in preparing the financial statements,

In carrying out the above requirements the Directors have appointed State Street Fund Services (Ireland) Limited to act as
administrator of State Street Global Advisors Liquidity ple.

The Directors are responsible for keeping proper books of account which disclose with reasonable accuracy at any time the
financial position of the Company and enable them to ensure that the financial statemants are prepared in accordance with
accounting standards generally accepted in ireland and comply with the Irish Companies Acts, 1963 to 2009 and the European
Communities (Undertakings for Collective Investment in Transferable Securities} Regulations, 2003 {(as amended) (the "UCITS
Regulations”). They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps
for the prevention and delection of fraud and other irreguiarities.

The directors are responsible for the maintenance and integrity of the corporate and financial information inciuded on the
company’s website. Legislation in the Republic of Ireland governing the preparation and dissemination of financial statements
may differ from legislation in other jurisdictions.

Under the UCITS Regulations, the Directors are required to entrust the assets of the Company to the Custodian for safekeeping.
In carrying out this duty the Custodian has deiegated custody of the Company's assets to State Street Custodial Services
(freland) Limited.

Books of Account

The measures taken by the Directors to ensure compliance with the Company's obligation to keep proper hooks of account are
the use of appropriate systems and procedures and the appointment of experienced administrators and service providers. The
books of account are held at State Street Fund Services (Ireland) Limited, 78 Sir John Rogerson's Quay, Dublin 2, Ireland.

Review of business and future devefopments
The Company is an open-ended investment company with variable capital which has been authorised by the Central Bank
under the UCITS Regulations. There was no change in the nature of the Company’s business during the year.

The investment objectives of the Funds are outlined on page 3. The assets under management in the Fund increased to
GBP16,387,231,227 from GBP15,123,466,968 during the year. A market review, fund review and cuticok is included under the
Investment Manager's Report on pages 5 to 9.

Risk management objectives and policies
The main risks affecting the Company are disclosed in Note 12.

Corporate Governance Statement
General Principles
The Company is subject to comply with the requiremants of the Irish Companies Acts, 1963 to 2009 (the “lish Companies

Acts™), UCITS Regulations and the Ceniral Bank of freland (the “Central Bank™) UCITS notices and guidance notes, as
applicable to the Company.

State Street Global Advisors Liguidity Public Limited Comparny



The European Communities (Directive 2006/46/EC} Regulations (S.1. 450 of 2009 and S.1. 83 of 2010) (the "Regulations”)
requires the inclusion cf a corporate governance statement in the Directors’ Report.

Although there is no specific statutory corporate governance code applicable to lrish collective investment schemes whose
shares are admitted to trading on the Irish Stock Exchange, the Company is subject to corporate governance practices
imposed by;

(i) The Irish Companies Acts, 1963 to 2009 which are availabie for inspection at the registered office of the Company; and

may-alsobe obtained athitp:fiwwwirishstatstebook is/homehimi,

(i) The Articles of Association of the Company which are available for inspection at the registered office of the Company
and at the Companies Registration Office in Ireland,;

(i}  The Central Bank of lreland (the “Central Bank"} in their UCITS Notices and Guidance Notes which can be obtained from
the Central Bank's website at-http:ffwww.financialregulatoriefindustry-seciors/ffunds/Pages/default.aspx and are
available for inspection at the registered office of the Company; and

{iv)  The Irish Stock Exchange (the “ISE") through the ISE Code of Listing Requirements and Procedures which can be
obtained from the ISE's website at:- hitp:/fwww.ise igfindex.asp?locID=7&dociD=-1.

The Irish Funds tndustry Asscciation (“IFIA”Y has published a corporate governance code {“IFIA Code”} that may be adopted
on a voluntary basis by lrish authorized collective investiment schemes. It should be noted that the IFIA Code reflects existing
corporate governance practices imposed on lrish authorized collective investment schemes, as noted above.

On, 2 December 2010, the Board of Directors {the "Board™} voluntarily adopted the Corperate Governance Code for Irish
Domiciled Collective Investment Schemes as published by the Irish Funds Industry Association, as the Company's corporate
governance code. :

Internal Control and Risk Management Systems in Relation to Financial Reporting

The Board is responsible for establishing and maintaining adeqguate internal control and risk management systems of the
Company in relation to the financial reperting process. Such systems are designed to manage rather than eliminate the risk of
error or fraud in achieving the Company’s financial reporting objectives and can only provide reasonable and not absolute
assurance against material misstatement or loss.

The Board has procedures in place fo ensure that all relevant books of account are properly maintained and are readily
available, including production of annual and half yearly financial statements. The Board has appointed the Administrator 1o
maintain the books and records of the Company. The Administrator is authorised and regulated by the Central Bank and must

comply with the rutes imposed by the Central Bank. From time to time, the Board of Directors examines and evaluates the

Administrator’s financial accounting and repoerting routines. The annual financial statements of the Company are produced by
the Administrator and reviewed by the Investment Manager. They are required to be approved by the Board and the annual and
half yearly financial statements of the Company are required to be filed with the Central Bank and the Irish Stock Exchange
("ISE").

Curing the period of these financlal statements, the Board was responsible for the review and approval of the annual financial
statements as set out in the Statement of Directors’ Responsibilities. The statutery financial statements are required to be
audited by independent auditors who report annually o the Board on their findings. The Board menitors and evaiuates the
independent auditer's performance, qualifications and independence. As part of its review procedures, the Board receives
presentations from relevant parties including consideration of Irish accounting standards and their impact on the annual
financial statements, and presentations and reports on the audit process. The Board evaluates and discusses significant
accounting and reporting issues as the need arises.

Dealings with Shareholders

The convening and conduct of shareholders’ meetings are governed by the Articles of Association of the Company and the
Irish Companies Acts. Although the Directors may convene an extraordinary general meeting of the Company at any time, the
Directors were required to convene the first annual general meeting of the Company within eighteen months of incorporation
and fifteen months of the date of the date of the previous annual general meeting thereafter, provided that an annual gensral
meeting is held within six months of the end of each financial year of the Company.

At least twenty-one clear days’ notice of every annual general meeting and any meeting convened for the passing of a special
resolution must be given to shareholders and fourteen days’ notice must be given in the case of any other general meeting,
unless the auditors of the Company and all the shareholders of the Company entitled to attend and vote agree to shorter notice.
Two shareholders present either in person or by proxy constitutes a querum at a general meeting. The share capital of the

State Street Gicbal Advisors Liquidity Public Limited Company



Company is divided into different classes of shares and the Irish Companies Acts and the Articles of Association provide that
the quorum for a general meeting convened fo consider any alteration to the rights attached to any class of shares, is two or
more shareholders present in persen or by proxy, hoiding or representing by proxy at least one third of the issued shares of the
relevant class.

Every holder of participating shares or non-participating shares present, in person or by proxy who votes on a show of hands
is entitled to one vote. On a pell, every holder of participating shares present, in person or by proxy, is entitled to one vote in
respect of each share held by him, and every holder of non-participating shares is entitled to one vote in respect of all non-
participating shares held by him. At any general meeting of the Company, a resolution put to the vote of the meeting is decided
on a show of hands uniess, before or upon the declaration of the result of the show of hands, a poll is demanded by the
chairman of the general meeting, or by at least five members or shareholders present, in person or by proxy, having the right
o vote al such meeting, or any holder or holders of participating shares present, in person or by proxy, represeniing at least
one tenth of the shares in issue having the right to voie at such meeting

Shareholders may resclve to sanction an ordinary resolution or special resolution at a shareholders' mesting. Alternatively, a
resolution in writing signead by all of the shareholders and holders of non-participating shares for the time being entitied to attend
and vote on such resolution at a general meeting of the Company, will be valid and effective for all purposes as if the resolution
had been passed at a general meeting of the Company duly convened and held. An ordinary resolution of the Company (or of
the shareholders of a particutar fund or class of shares) requires a simple majerity of the votes cast by the shareholders voting,
in person or by proxy, at the meeting at which the resolution is proposed. A special resolution of the Company {or of the
shareholders of a particular fund or ¢lass of shares) requires a mgjority of not less than 75% of shareholders present, in person
or by proxy, and voting in general meeting in order 10 pass a special resolution including a resclution 0 amend the Articles of
Assgociation.

Board composition and activities

In accordance with the Irish Companigs Acts and the Articies of Asscciation, unless ctherwise determined by an crdinary
resolution of the Company in general mesting, the number of Directors may not be less than two nor moere than twelve. Currently
the Board is comprised of four non-executive Directors, three of whom are independent. Detaiis of the current Directors are set
out below, under the heading "Directors”.

The businass of the Company is managed by the Directors, who exercise all such powers of the Company as are not by the

Companies Acts or by the Articles of Association of the Company required 1o be exercised by the Company in general meeting.

The Board is responsible for the Company's overall direction and strategy and to this end it reserves the decision making power
on issues such as the determination of medium and long term goals, review of managerial performance, organisational
structure and capital needs and commitments to achieve the Company's strategic goals. To achieve these responsibilities, the
Board meets four times a year 1o review the operations of the Company, address matiers of strategic importance and o receive
reports from the Administrator, Custodian and the Investment Manager. However, a Director may, and the Company Secretary
on the requisition of a Director will, at any time summon a meeting of the Directors and ad hoc mestings in addition to the four
meelings are convened as required.

Questions arising at any meeting of the Directors are determined by the Chairman. In the case of an equality of votes, the
Chairman of the meeting at which the show of hands takes piace or at which the pell is demanded shall be entitled to a second
or casting vote, The quorum necessary for the transaction of business at a meeting of the Directors is two.

The board meetings have been well attended, with cnly two Dirgctors missing one board meeting each, for business reasons,
during the financial year ended 31 December 2010.

Results and dividends
The results and dividends for the year are set cut in the Profit and Loss Account on page 17.

Events during the vear
There were no significant events affecting the Company during the year.
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Events since the year end
A revised Prospeclus and Supplements have been issued on 24 February 2011. The main changes are detailed in Note 16.

Amendments were made to the Memorandum and Articles of Association of the Company (the “M&A") as approved by the
shareholders on 23 February 2011.

There have been no other significant events affecting the Company since the year end.

Directors

The names of the persons who were directors at any time during the year ended 31 December 2010 are set out below unless
otherwise indicated, they served for the entire year:

Andrew Astley (US) (resigned 2 Decernber 2010) Patrick Riley (U3)*
Torn Finlay (Irishy* Gregory Ehret (US) (resigned 2 December 2010}
Alan Jeffers (Irish)* Susanne Van Dootingh (Dutch) {resigned 2 December 2010)

Michael Karpik (US)

“Independent director. All other Directors are non-independent directors,
All the directors are non-executive directors.

Directors’ and secretary’s Interests

The Board of Directors is not aware of any shareholding inthe Company by any Director or secretary during the year ended 31
December 2010.

Independent Auditors

The auditors, PricewaterhouseCoopers, have indicated their wHImgness to remain in office in accordance with Section 160(2}
of the Companies Act, 1963.

On behalf of the Board:

Director

Director q/

Date: 26 April 2011

State Street Global Advisars Liquidily Public Limitied Company
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Report of the Custodian to the Shareholders
We have enquired into the conduct of State Street Giobal Advisors Liquidity Public Limited Company (‘the Company’) for the
year ended 31 December 2010, in our capacity as Custodian to the Company.

This report including the opinion has been prepared for and solely for the sharehoiders in the Company as a body, in
accordance with the Central Bank's UCITS Netice 4, and for no other purpose. We do not, in giving this opinion, accept or
assume rasponsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Custodian
Our duties and responsibilities are outlined in the Central Bank’s UCITS Notice 4. One of those duties is to enguire into the
conduct of the Company in each annual accounting period and repoert thereon to the shareholders.

Our report shal! state whether, in our opinion, the Company has been managed in that period in accordance with the provisions
of the Company's Memorandum and Articles of Association and the UCITS Regulations. It is the overall respensibility of the
Company to comply with these provisions. If the Company has not so complied, we as Custodian must state why this is the
case and outling the steps which we have taken to rectify the situation.

Basis of Custodian Opinion

The Custodian conducts such reviews as it, in is reasonable opinicn, considers necessary in order to comply with its duties as
outiined in UCITS Notice 4 and to ensure that, in all material respects, the Company has been managed {i) in accordance with
the limitations imposed on its investment and borrowing powers by the provisions of its constitutional documentation and the
appropriate regulations and (ii) otherwise ir accordance with the Company's constitutional documentation and the appropriate
regulations.

Opinion
In our opinion, the Company has been managed during the vear, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Mermorandum and Articles of Association and by the European Communities (Undertakings for Collactive Investment in
Transterable Securities) Regulations 2003, as amended, (‘the Regulations’); and

(i} otherwise in accordance with the provisions ¢f the Memorandum and Articles of Association and the Regulations.

State Street Custodial Services (Ireland) Limited
78 Sir Rogerson’s Quay

Dublin 2

Ireland

Date: 26 April 2011
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We have audited the Company's financial statements for the year ended 31 December 2010 which comprise the Profit and L.oss
Account, the Balance Sheet, the Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders,
the Schedule of Investments and the refated notes. These financial statements have been prepared under the accounting
policies set cut therein.

Respective responsibilities of directors and auditors
The directors' responsibilities for preparing the Annual Report and the financial statements in accordance with applicable Irish
law and the accounting standards issued by the Accounting Standards Board and published by the Institute of Chartered

Accountantsin—lreland-(Generally -Accepted-Accounting—Practice—in—Ireland}—are—setoui—in—the—Statementof ~Directors’
Responsibilities.

Our responsibility is to audit the financial statements in accerdance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland). This report, including the opinicn, has been prepared for and only for the
Company's members as a body in accordance with Section 193 of the Cempanies Act, 1990 and for no other purpose. We do
not, in giving this opinion, accept or assume respensibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

We report to you our opinion as to whether the financial statements give a true and fair view in accordance with Generally
Accepted Accounting Practice in Ireland, and are properly prepared in accordance with Irish statute comprising the Companies
Acts, 1963 to 2009 and the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2003, (as amended). We siate whether we have obtained all the information and explanations we consider
necessary for the purposes of our audit, and whether the financial statements are in agreement with the books of account. We
also report to you our cpinion as to:

- whether the Company has kept proper books of account; and
- whether the Directors’ Report is consistent with the financial statements.

We atso repott to you if, in our opinion, any information specified by law regarding directors’ remuneration and directors’
transactions is not discicsed and where practicable, include such information in cur report.

We read the other information contained in the Annual Report, and consider whether it is consistent with the audited financial
statements. We consider the implications for our report it we become aware of any apparent misstatements. or matenal
inconsistencies with the financial statements. Our responsibilities do not extend to any other information.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issuad by the Auditing
Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the
financial statemenis. |1 also includes an assessment of the significant estimates and judgements made by the directors in the
preparation of the financial statements, and of whethsr the accounting policies are appropriate to the Company’s
circumstances, consistently applied and adequately disclosed. The audit procedures selected depend on our judgemesnt,
including the assessment of the risks of material misstatement of the financial statements whether due to fraud or error.

We pianned and performed our audit so as to obtain all the information and explanations which we considered necessary in
order to provide us with sufficient evidence to give reasonable assurance that the financial statements are free from materiat
misstaterment, whether caused by fraud or other irregularity or error. in forming our opinion we also evaluated the overall
adequacy of the presentation of information in the financial statements,

State Street Global Advisors Liquidity Public Limited Campany
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Opinion
in our opinion the financial statements

- give a true and fair view in accordance with Generaily Accepted Accounting Practice in Ireland, of the state of the

Company's affairs at 31 December 2010 and of its resuits for the year then ended; and

- have been properly prepared in accordance with the requirements of the Companies Acts, 1963 to 2008 and the

European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2003, {as
amended).

We have obtained all the information and explanations we consider necessgary for the purposes of our audit, In our gpinicn
proper bocks of account have been kept by the Company. The Company's financial statements are in agreement with the books
of account.

iy jur cpinicn the information given in the Directors’ Report is consistent with the financial statements.

L@&L@m@»\

PricewaterhouseCoopers
Chartered Accountants and Registered Auditors
Dubtin

Date : 26 April 2011
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ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented unless otherwise stated.

BASIS OF PRESENTATION

The financial statements have been prepared in accordance with accounting standards generally accepted in Ireland

Cailective Investment in Transferable Securities) Regulations, 2003 (as amended). Accounting standards generally
accepted in ireland in preparing financial statements giving a true and fair view are those issued by the Accounting
Standards Board ("ASB”") and published by the Institute of Chartered Accountants in Ireland.

The format and cartain wordings of the financial staterments have been adapted from those contained in the Companies
(Amendment} Acts, 1986 and FRS 3 "Reporting Financial Performance” so that, in the opinion of the Directors, they more
appropriately reflect the nature of the Company’s business as an investment fund. '

The Company has availed of the exemption available to open-ended investment funds under FRS 1 not to prepare a
cashflow statement. i

Historical cost convention

The financial staternents have been prepared under the historical cost convention as modified by the revaluation of
financial assets and financial liabilities at fair value through profit or loss.

a) Financial Assets at Fair Vaiue through profit or loss
) Valuation of Investments at fair value

All investments on the Funds’ Schedules of Investments are classified as held for trading. Investments held for
trading are acguired principally for the purpose of selling in the short term. These include debt instruments
purchased with less than one year to maturity or a reset date in the case of floating rate notes.

The financial instruments of the Funds are valued at fair value. The quoted bid price, where available, in an active
market for an instrument held is taken as the best evidence of fair value. When current bid prices are unavailable,
the price of the most recent transaction provides evidence of the current fair value as long as there has not been
a significant change in economic circumstances since the time of the transaction. if the market for a financial
instrument is not active, an entity establishes fair vatue by using a valuation technigue. Valuation techniques
include using recent arm's length market transactions between knowledgeable, willing parties, if available,
reference to the current fair vaiue of another instrument that s substantially the same, discounted cash flow
analysis and option pricing models. If there is a vaiuation technigue commonly used by market participants to
price the instrument and that technique has been demonstrated to provide reliable estimates of prices obtained
in actual market transactions, the Company uses that technigue. Estimation methods and valuation models may
be used to calculate fair value.

Repurchase Agreemenis

Each Fund may utilise repurchase agresments for efficient portfolio managemeant purposes. A repurchase
agreement arises when an investor purchases a security and simuitaneously agrees to reseil it to the counterparty
to the repurchase agreement at an agreed-upon future date, normaily one day or a few days later. The resale
price is greater than the purchase price, reflecting an agreed-upon rate which is effective for the period of time
the investor's money Is invested in the security and which is not related to the coupon rate on the purchased

security. Repurchase agreements permit the Fund to remain fully invested pending the purchase of appropriate .

longer-term investments. The Funds will enter into repurchase agreements only with financial institutions deemed
to be creditworthy by the Investment Manager, The value of collateral recaivad for repurchase agreements held
on the SSgA USD Liguidity Fund at 31 December 2010 was USD 5,610,002,155 (31 December 2009: USD
2,740,952,376), on SSgA GBP Liquidity Fund at 31 December 2010 was GBP 358,086,118 (31 December 2009:
Nil) and on SSgA EUR Liguidity Fund at 31 December 2010 was EUR 939,345,579 (31 December 2009: EUR
540,7492,000) pursuant to guidelines established by the Directors, see details of collateral on page 45 and details
of repurchase agreements held at 31 December 2010 on the schedule of investiments of each fund. During the
term of any repurchase agreement, the creditworthiness of the saller will be menitored by the Investment
Manager to ensure that the seller has a minimum credit rating of A1 from & Regulated Statistical Rating

Stale Street Global Advisors Ligquidity Public Limited Company
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1.

ACCOUNTING POLICIES (con¥d}

fi}

i)

iv)

b)

Repurchase Agreements (cont/d)

Crganisation (RSRO). It is the Funds' policy to take custody of securities to protect the Fund in the event securities
are not repurchased by the counterparty. The Funds will monitor the value of collateral compared fo the
repurchase agreement obligation pius accrued interest. If the value of the collateral drops below the amount of
the repurchase agreement obligation, additional coliateral will be scught by the Funds. If the event of default on
the obligation tc repurchase arises, the Funds have the right to liquidate the collateral and apply the proceeds in
satisfaction of the obligation. Default or bankruptey of the seller would, however, expose the Funds to possible
loss because of adverse market action or delays in connection with the disposal of the collateral. Due 1o the
seller's repurchase obligations, the collateral subject to repurchase agreements de not have maturity limitations.

Accounting for Investments af fair value through profit or loss

Regularway purchases and sales of investments are recognised as of the day the transaction takes place, i.e.,
the frade date - the date cn which the Fund commits to purchase or sell the asset.

Realised Gains and Losses on Sales of Investments at fair value through profit or loss

The computation of realised gains and losses on sales of investments at fair value is made on the basis of
average cost.

Critical Accounting Estimates and Assumptions

Management makes estimates and assumptions concerning the future. The resulting accounting estimates will,
by definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk
of causing a material adjustment 1o the carrying amounts of assets and liabilities within the next financial year are
cutlined below.

The Investment Manager and Administrator have an agreed documented pricing policy in place which sets out
the policies, sources and approach to the pricing methodologies.

Liquidity Instruments

Commercial Paper and Certificates of Deposit held by the Funds were valued by the administrator using a
discounted cash flow valuation technigue based on vield curve data.

Liguidity Instruments Liquidity Instruments

as a Percentage of Fund as a Percentage of Fund

2010 2009

SSgA GBP Liquidity Fund 50.21% 68.60%
SSgA Fure Liquidity Fund 58.29% 49.02%

The yield curve construction is consgistent with industry practice. The main data points are sourced from short
term inter bank lending rates, interest rate futures or forward rate agreement quotes. The chosen yield curve will
be based on the denomination of the respective paper.

Income from Investments
Inferest Income

Interest income and expense are recognised in the Profit and Loss Account for all debt instruments using the
effective interest method. The effective interest method is a method of calculating the amertised cost of a financial
asset or financial liability and of allocating the interest income or interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash payments cr receipts throughout the
expected life of the financial instrument, or a shorter period where appropriate, to the net carrying amount of the
financial asset or financial liability. When calculating the effective interest raie, the Fund estimates cash flows
considering all contractual terms of the financial instrument but does not censider future credit losses.

Discounts and premiums on purchases of fixed income securities are amortised over the life of the investment,
on an effective interest basis.

State Street Global Advisors Liquidily Public Limited Company



1.

ACCOUNTING POLICIES (cont/d)

c}

Foreign Currency

The financial statements of the Funds are prepared using the functional currency which reflects its primary
economic environment. This is US Dollar for SSgA USD Liguidity Fund, GBP for SSgA GBP Liquidity Fund and
Euro for The SSgA EUR Liquidity Fund. The Funds have also adopted these currencies as the presentation
currency of the Funds. Company totals are presented in GBPR, which reflects the fact that the Company’s investor

d)

e)

f)

g)

base-is-located-in-the-United-Kingdoarm:
Transactions in other currencies have been translated at the rate of exchange ruling at the time of the transaction.
Assets and labilities have been translated at the rate of exchange ruling at the year end. Resulting profits or
losses are dealt with in the Profit and Loss Account.

The rates of exchange ruling at 31 December were GBP1=

2010 2009
EUR 1.1670 1.1255
usD 1.5657 1.6149

The average exchange rates used in the combined Profit and Loss Account and Statement of Changes in Net
Assgets Atiributable 10 Redeemable Participating Shareholders for the year ended 31 December 2010 were GBP1

2010 2009
EUR 1.1688 1.1245
ust 1.54356 . 1.5694

Expenses

Each Sub-Fund shall pay all of its expenses and such proportion of the Company's expenses as is allocated to
that Sub-Fund. All expenses are recognised in the Profit and Loss Account on an accruals basis.

Cash and Other Liquid Assets
Cash and other liguid assets will be valued at their face value with interest accrued, where applicable.

Notional Exchange Adjustment

For the purpose of combining the financial statements of the Funds to arrive at Company figures (required undar
Irish Company Law), the amounts in the Profit and Loss Account and Statement of Changes in Net Assets
Attributabile to Redeemable Participating Shareholders have been translated to 3BP, at the average month end
exchange rates ruling for the year ended 31 December 2010 and 31 December 2009. The amounts in the
Balance Shset have been translated to GBP using year end exchange rates. This method of translation has no
effect on the Net Asset Value per redesmable participating Share attributable to the individual Funds. The
presentation currency of the Company is the currency in which the financial statements are prepared in.

The opening value of State Street Global Advisors Liguidity plc has been restated at the exchange rate ruling at
31 Decermnber 2010. The resulting loss of GBP224,807,667 is owing to the movement in exchange rates between
1 January 201C and 31 December 2010 and is included as a foreign currency translation adjustment in the
Staternent of Changes in Net Assets Attributable to Redeemable Participating Sharehalders. Between 1 January
2009 and 31 December 2009 there was a resulting loss of GBP1,053,822,061.

Redeemable Participating shares

All redeemable shares issued by the Company provide the investors with the right to require redemption for cash
at the value proportionate to the investor's share in the Company's net assets at the redemption date. In
accordance with FRS 25, such instruments give rise to a financial liability for the value of the redemption armount.
In accordance with the prospectus, the Company is contractually cbliged to redeem shares at market prices.

Financial liabilities arising from the redesmable shares issued by the Company are carried at the redemption
amount representing the investors’ right to a residual interest in the Company's assets.

Slate Sureet Global Advisors Liquidity Public Limited Company
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1. ACCOUNTING POLICIES (cont/d)

9)

h}

Redeemable Participating shares (cont/d)

In accordance with the provisions of the Company’s Prospectus, investments held by the Liguidity Funds are
valued at the cost of acquisition and adjusted for amortisation of premium or accretion of discount on the security.
However as stated in note 1a)i), the accounting policy of the Company for compliance with FRS26 is to value its
investments at the relevant market prices on the Balance Sheet date. At 31 December the difference batween the
valuation of invesiments stated in the financial statements and the valuation methodology indicated in the
Prospectus results in an increase in the value of investments in the financial statemenis of GBP730,193 (31
December 2009 GBP746,268).

Finance costs - Distributions

It is the intention of the Birectors to declare a dividend on each Dealing Day and in respect of Class | Stable NAV
Shares, "5” Shares Class P Stable NAV Shares, Integritas Shares and Global Securities Lending Shares of the
Funds which will be paid monthly and wili unless the Directors otherwise determine, be automatically reinvested
in the form of additional redeemable participating Shares. Shareholders shall be enfitled to dividends from the
Deafing Day on which redeemable participating Shares are issued until the day preceding the Dealing Day on
which Shares are repurchased.

SSgA SSgA S8gA SSgA SSgA
Company usD GBP EUR GBP EUR
Total Liguidity Liquidity Liquidity Liquidity Liquidity
Fund Fund Fund Plus Fund*  Plus Fund**

2010 2010 2010 2010

GBP uso GBP EUR

2 OPERATING INCOME

Bond Inferest Incoms 39,674,114 47,271,868 4,939,853 4,801,390 - -

Amortisation of Premium/Accretion of discount 22,780,217 11,786,166 7,036,566 9,476,060 - -

62,454,331 59,058,054 11,976,219 14,277,450 - -

2009 2609 2009 2009 2009 2009
GBP usp GBP EUR GBP EUR
OPERATING INCOME
Bond Interest Income 56,408,283 h7,523,137 9.318,721 7557319 2959177 851,022
Amgrtisation of Premium/fAccretion of discount 33,977,851 18,121,518 9,995,337 12,741,163 660,842 499,306

80,386,134 75,644,655 19,314,058 20,298,482 3,620,026 1,350,328

*For period frem 1 January 2009 to 27 November 2009,
*For period from 1 January 2009 to 7 July 2009.

State Sireet Global Advisors Liquidity Public Limited Company



SSgA SSgA S8gA SSgA SSgA

Company usb GBP EUR GBP EUR

Tolal Liquidity Liguidity Liquidity Liguidity Liquidity

Fund Fund Fund Ptus Fund*  Plus Fund*
2010 2010 2019 2010
GBP usp GBP EUR

OPERATING EXPENSES

Management Fees 31,730,338 36,180,111 3,820,406 5,216,415
Admiristration and Custedian fees 2,231,932 2,476,225 286,575 398,630
Legal Fees 30,379 17,577 12,273 7,852
Directors Fees 33,456 13,038 10,445 17,022
Directors Insurance 29,846 15,001 10,680 11,042
Distributor Fees 6,893,632 7,989,243 1,285,150 505,412
Other Operating Expenses 362,332 208,953 122,518 122,064
Fee Waivers and Reimbursements (18,505,805) (21,027,503} (1,665,035} (3.760,561)
256,882,675 3,883,012 2,517,876

22,806,110

Included in other cperating expenses are audit fees of GBP29,517 which relate 1o the stalutary audit of the company. Also included in other
operating expenses are fees of GBP21,875 paid to PricewalerhouseCoopers in relation 1o taxation services and other non-audit services.

2009 2009 2009 2009 2008 2009
GBP usp GBP EUR GBP EUR

OPERATING EXPENSES
Management Fees 23,783,149 25,560,713 3,711,409 3,793,288 316,884 106,367
Adminigtration and Custodian fees 2,000,265 1,950,162 298,284 288,465 134,450 76,892
Legal Fees 73,829 13,539 8,352 17,193 23,363 20,462
Directors Fees 39,264 16,664 8401 746 11,636 9,047
Directors Insurance 4,174 . 1,102 1,083 2022 88
Distributor Fees 4,831,249 4,866,123 1,094,573 485,175 153,684 57,248
Other Operaling Fxpenses 588,295 202935 143,401 162,334 97 922 82,424
Fee Waivers and Reimbursements {13,244,015) (13,516,812 {1,545,621) (2,747,991} (422 ,976) (246,161)
19,093,324 3,719,901 2,000,308 106,367

18,076,210

316,885

Included ir: other operating expenses are audit fees of GBP43,273 which relate to the statutory audit of the company. Alsc included in other
operating expenses are fees of GBP122,177 paid to PricewalerhouseCoopers in relation to taxation services and other non-audit services.

*For period from 1 January 2009 to 27 November 2008.
“For period from 1 January 2009 to 7 July 2009

State Sireet Global Advisors Liquidity Public Limiled Company
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SSgA SSgA SSgA 5804 SSgA
Company ush GBP EUR GBP EUR
Total Liquidity Liquidity Liquidity Liquidity Liguidity
Fund Fund Fund Plus Fund*  Plus Fund*
2010 2010 2010 2010
GBP Usb GBP EUR
4, CASH AND BANK BALANCES
Cash at bank 1,235 636 742 101
2009 2009 2009 2009 2009 2003
GBP UsD GBP EUR GBP EUR
CASH AND BANK BALANCES
Cash at bank 235,387 580 231,294 4,203 - -
All cash holdings are held with State Street Bank and Trust Company.
SS5gA S5gA SSgA S8gA SSgA
Company USD GBP EUR GBP EUR
Total Liguidity Liguidity Liquidity Liguidity Liguidity
Fund Fund Fund Plus Fund*  Plus Fund*
2010 2010 2010 2010
GBP UsD GBP EUR
5 DEBTORS
Interest Income Receivable 7,816,140 9,548,922 1,560,745 182,504
7,816,140 9,548,922 1,560,745 182,504
2009 2008 2009 2003 2009 2009
GBP usp GBP EUR GBP EUR
DEBTORS
Interest Income Receivable 5,054,000 6,449,069 700,531 405,041 - -
5,054,000 6,449,069 700,531 405,041 - -

*Terminated on 27 November 2009.
“Terminated on 7 July 2009,

Stale Street Globat Advisors Liquidity Public Limited Company



8SgA S5gA SSgA S8gA SSgA

Company usb GBP EUR GBP EUR
Total Liguidity Liquidity Liquidity Liquidity Liquidity
Fund Fund Fund Plus Fund*  Plus Fund*
2010 2010 2010 2010
GBP usD GBP EUR
6 CREDITORS
{amounts-falling-due-within-one-year)
Payable for investments purchased 364,031,104 - - 424842500
Distribution payable to redeemable
participating shareholders 1,231,146 .. 582,186 157,070 819,534
Accrued Expenses 1,402,880 1,545,215 238,123 207522
366,665,139 2127401 395,193 425,869,556
2009 2009 2009 2009 2009 2009
GBP usD GBP EUR GBP EUR
CREDITORS
(amounts falling due within one year)
Payable for investments purchased 235,466,847 - - 265,025,000 - -
Distribution payable ic redesmable
participating shareholders 655,737 519,057 96,571 267,582 - -
Accrued Expenses 1,337,362 1,441,624 261,582 206,029 - -
237,459,946 1,960,681 358,153 265498611 -

“Terminated on 27 November 2009.
“Terminated on 7 July 2009.

7. SHARE CAPITAL

The inftial capital of the Company is EUR 37,500 represented by 30,000 Subscriber Shares of no par value. As
Subscriber Shares are not redeemable participating shares of the Company and do not form part of the Net Asset Value
of the Funds, they are disclosed in the financial statements by way of this note only.

Each redeemable participating share entitles the Sharehiolder to participate equally on a pro-rata basis in the dividends
and net assets of the Fund in respect of which they are issued, save in the case of dividends declared prior to becoming
a Shareholder. Each share entitles the holder to attend and vote at mestings of the Fund and are represented by those
shares. No class of sharas confers on the holder thereof any preferential or pre-emptive rights or any rights to participate
in the profits and dividends of any other class of shares or any voting rights in relation to matters relating solety to any
other class of shares.

Redeermable participating shares may ba redeemed on any Dealing Day at the applicable net asset value per share per
dealing prices obtained on the Dealing Day on which repurchase is affected.

State Slreel Giobal Advisors Liquidily Public Limited Company 29




7. SHARE CAPITAL (cont/d)

SSgA S5gA SSgA S8gA SSgA
usp GBP EUR GBP EUR
Liquidity Liquidity Liquidity Liquidity Liguidity
Fund Fund Fund Plus Fund*  Plus Fund*
20 2010 2010 2010 200
Issued and fully paig
Class | Stable NAV Shares
Redeemable Participating Shares
in issue at beginning of year 15,736977,731  1411,191,885  1,435,334,423 - -
Redeemable Participating Shares issued 113,093,719,014 4076671904 7,133,331,107 - -
Redeemable Participating Shares redeemed (111,217,736,869) (4,113,688,028) {7,563,734,584) - -
Redeemable Participating Shares
in issue at end of year 17,612,959.876  1374,175,761  1,004,930,946 - -
Proportionate Net Asset Value for
Redeemable Participaling Sharehoiders $17.612,664,381 £1,373,413.371 €1,004,930,946 - -
Net Asset Value Per Redeemable
Pariicipating Share 2010 $1.00 £1.00 €1.00 - -
2009 $1.00 £1.00 €1.00 -
2008 $1.00 £1.00 €1.00 £10.31 €10.11
issued and fully paid
Class P Stable NAV Shares
Redeemable Participating Shares
in issue at beginning of year 77,543,999 62,458,944 7,155,120
Redeemable Farticivating Shares issued 643,143,917 174,178,156 53,121,951
Redeemable Participating Shares redeemed {654,200,001)  (200,794,245)  (58,251,637)
Redeemable Participating Shares
in issue at end of year 66,487,915 35,843,855 2,025,434
Proportionate Net Asset Value for
Redeemable Participating Shareholders $66,480892  £35881,325 €2,025,434
Net Asset Value Per Redeemable .
Participating Share 2010 $1.00 £1.00 £1.00
2009 $1.00 £1.00 €1.00

2008 $1.00 £1.00 €1.00

*Terminated on 27 November 2009.
“Terminated on 7 July 2009.
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7. SHARE CAPITAL {cont/d)

SSgh S8gA SSgA
uso GBP EUR
Liquidity Liguidity Liquidity
Fund Fund Fund
2010 2010 2010
Issued and fully paid
INTEGRITAS SHARES
Redeemable Participating Shares
in issue al beginning of year 7,798,144 46,249,063 5,763,801
Redeemable Participating Shares issued 44 960,298 155,380,838 13,267 569
Redeemable Participating Shares redeemed (33,817,201)  (132,709,498) (8,887,660)
Redeemable Participating Shares
in issue at end of year 18,941,242 69,530,403 10,143,800
Propertionate Net Asset Value for Redeemable
Participating Shareholders $18,941,157  £69515087  €10,143,800
Net Asset Value Per Redeemable
Participating Share 2010 $1.00 £1.00 €1.00
2009 $1.00 £1.00 €1.00
2008 $1.00 £1.00 €0.99
Issued and fully paid
GLOBAL SECURITY LENDING SHARES
Bedeemable Participating Shares
in issue at beginning of year 1,229,787 664 39,870,888 1,351,252,648
Redeemable Participating Shares issued 13,073,436,119 337,635,004 7.847,083318
Redeemable Participating Shares redeemad (12,682,739,823)  (298,945,346) (8,0%1,527,168)
Redeemable Participating Shares
in issue at end of year 1,620,483,960 78,660,546 1,106,808,798
Proportionate Net Asset Value for Redeemable
Participating Shareholders $1,620,471.821 £78,670,211 £1,106,308,798
et Asset Vaiue Per Redeemable
Participating Share 2010 $1.00 £1.00 €1.00
2009 $1.00 £1.00 €1.00
2008 $1.00 £1.00 €100
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7. SHARE CAPITAL (cont/d)

SSgA S8gA SSgA
ush GBP EUR
Liquidity Liguidity Liquidity
Fund Fund Fund
2010 2010 2016
Issued and fully paid
‘S’ SHARES
Redeamable Participating Shares
in issue at beginning of year 129,315,314 328,342,622 8,934,791
Redeamable Participating Shares issued 2774731508 2304430043 415,699,968
Redesmable Participating Shares redeemed (2,872,040,875} (2,326,731,791)  (413,216,099)
Redeemable Participating Shares
ir issue at end of year 32,005,947 304,049,874 11,418,660
Proporticnate Net Asset Value for
Redeemable Participating Shareholders $32,004578  £304,263,112  €11,418,660
Net Asset Value Per Redeemable
Participating Share 2010 $1.00 £1.00 €1.00
2009 $1.00 £1.00 €1.00
2008 $1.00 £1.00 €1.00
Issued and fully paid
| ACCUMULATING SHARES
Redeemable Participating Shares
in issue at beginning of year 3,769,774 5,270,369 2,096,444
Redeemable Participating Shares issued 3442576 17,394,925 6,587,910
Redeemable Participating Shares redeemed (1,385,735) (2,550,447) (432,430
Redeemable Participating Shares .
in issue at end of year H816,615 20,114,847 8,251924
Proportionate Net Asset Value for
Redeemable Participating Shareholders $61536,795 £220520693  €88,906,218
Net Asset Value Per Redeemable
Participating Share 2010 $10.58 £10.96 €10.77
2009 $10.56 £10.91 €10.73
2008 $1051 £10.80 €10.62
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SHARE CAPITAL (cont/d)

55gA S8gA S8gA SSgA SSgA
usD GBP EUR GBP EUR
Liguidity Liquidity Liguidity Liquidity Liquidity
Fund Fund Fund Plus Fund*  Plus Fund**
2010 2010 2010 2010 2010
Issued and fully paid
P ACCUMULATING SHARES
Redeemable Participating Shares
in issue at beginning of year 28,542
Redeemable Participating Shares issued 27,393
Redeemable Participating Shares redeemed -
Redeemable Participating Shares
in issue at end cf year 55,935
Proportionate Net Asset Value for
Redeemable Participating Sharsholders $562,996
Net Asset Value Per Redeemable
Participating Share 2010 $10.07
2009 $10.07
2008 $10.05

Total Net Assets of the Fund

2010 $19,412,662,620 £2,082,263,799 €2,224,233,856 - -

2009 $17,221,201,953 £1944,583.936 €2,830,268,543 - -

2008 $10,679,779.465 £1,799,486,237 €1,433,242333 £253,137.874 £110,139.462

*Terminated on 27 November 2008.
*Terminated on 7 July 2008.
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7. SHARE CAPITAL (cont/d)

SSyA SS5gA S8gA SSgA SSgA
usb GBP EUR GBP EUR
Liguidity Liquidity Liquidity Liguidity Liquidity
Fund Fund Fund Plus Fund*  Plus Fund**
2009 2009 2009 2009 2009
Issued and fully paid
Class | Stable NAV Shares
Redeemable Participating Shares
in issue at baginning of year 10,305,820,206 1,237 484,242 729,152,852 25,043,610 10,892,019
Redeemable Parlicipating Shares issued 83.412,391,204 4963305621 5667292355 17,238 67,602
Redeemable Participating Shares redeemed {77,981,233,679) (4789,507,978) (4.861,110,784)  (25,060,848)  (10,959,621)
Redeemable Participating Shares
inissue at end of year 15,736,977,731  1,411,191,885  1,435,334,423 - -
Proportionate Net Asset Value for
Redeemable Participating Shareholders $15,736,671,464 £1.410,019,207 €1,434,858,132 -
Net Asset Value Per Redeemable
Parlicipating Share 2009 $1.00 £1.00 €1.00 - -
2008 $1.00 £1.00 €1.00 £10.31 £€10.11
2007 $1.00 £1.00 €1.00 £10.96 €10.42
Issued and fully paid
Class P Stable NAV Shares
Redeemable Participating Sharss
in issue at beginning of year 138,115,221 55,003,744 15,534,342
Redeemable Parlicipating Shares issued 620,936,571 185,426,109 4,059,000
Redeemable Participating Shares redeemed (681507,793)  (178,020909)  {12,438,222)
Redeemable Participating Shares
in igsue at end of year 77,543,999 62,458,944 7,155,120
Proportionate Net Asset Value for
Redeamable Participating Shareholders $77537345  £62.475750 €7,161,835
Net Assel Yalue Per Redeemable .
Participating Share 2009 $1.00 £1.00 €1.00
2008 $1.00 £1.00 €1.00
2007 $1.00 £1.00 £€1.00

*Terminated on 27 November 2009.
*Terminated on 7 July 2009.
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SHARE CAPITAL (cont/d)

SSgA SSgA S5gA
UsD GBP EUR
Liquidity Liquidity Liquidity
Fund Fund Fund
2009 2009 2009
Issued and fully paid
INTEGRITAS SHARES
Redeematle Participating Shares
inissue at beginning of year 19,852,713 41,024,891 2,492,563
Redeemable Participating Shares issued 237,841 46,980,160 9,512,898
Redeemabie Parlicipating Shares redeemed {12,292,410)  (41,765,988) (6,241,570}
Redeemable Participating Shares
in issue at end of year 7,798,144 46,249,063 5,763,891
Proportionate Net Asset Vajue for Redeemable
Parficipating Shareholders : $§7,799,096  £46,216,324 €5,748,771 -
Net Asset Value Per Redeemable
Participating Share 2009 $1.00 £1.00 €1.00
2008 $1.00 £1.00 €099
2007 $1.00 £1.00 €1.00
Issued and fully paid
GLOBAL SECURITY LENDING SHARES
Redesmable Participating Shares
in issue at beginning of year 139,104,315 18,192,641 650,252,509
Redeamable Parlicipating Shares issued 6,355,970,462 283,086,877 3,361,654,721
Redesmable Parficipafing Shares redeemed (5,265,287,113)  (261,308,630) (2,660,654,582)

Redeamable Participafing Shares

inigsue at end of year

Proportionate Net Asset Value for Redsemable
Participating Shareholders

Net Asset Value Per Redesmable

Participating Share

1,229,787 664

39,970,888

1,351,252,648

$1220779303  £39,964,258 €1,351,068,929
2009 $1.00 £1.00 €1.00
2008 $1.00 £1.00 €1.00
2007 $1.00 £1.00 €1.00
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SHARE CAPITAL (cont/d)

Issued and fully paid

‘S’ SHARES

Radeemable Participating Shares

in issue at beginning of ysar

Redeemable Participating Shares issued
Redeemable Parlicipating Shares redeemed

Redeemable Participating Shares
in issue at end of year

Proportionate Net Asset Valug for
Redeemable Participating Shareholders

Net Asset Value Per Redeemable
Participating Share

Issued and fully paid

| ACCUMULATING SHARES

Redeemable Participating Shares

in issue at beginning of year

Redeemable Participating Shares issued
Redeemable Participating Shares redeemed

Redesmable Participating Shares
inissue at end of year

Propertionate Net Asset Value for
Redeemable Participating Shareholcers

Net Asset Value Per Redesmable
Participating Share

Slale Streat Global Advisors Liquidity Public Limited Company

SSgA SSgA SSgA

UsD GBP EUR

Liquidity Liquidity Liquidity

Fund Fund Fund

2009 2009 2009

69,965,001 346,388,850 22717704

2,916,820,556  1,974,700,016 204,617,731
{2.857,470,333} (1,992,746,244)  (218,400,644)

129315314 328,342,622 8,934,791
$120,313922  £328,422 337 £8,942,109

2009 $1.00 £1.00 €1.00
2008 $1.00 £1.00 €1.00
2007 $1.00 £1.00 €1.00
585,426 9571116 1,365,841

12,216,199 4,272,090 2,455,836
(9,041,851} (8.572,837) (1,725,233}

3,769,774 5,270,369 2,096,444
$39.813,540  £57,486,080  €22,488.767

2009 $10.56 £10.91 €10.73
2008 $1651 £10.80 £€10.62
2007 $10.23 £10.28 €10.19




SHARE CAPITAL (cont/d)

SSgA S8gA 55gA SSgA SSgA
usD GBP EUR GBP EUR
Liquidity Liquidity Liquidity Liquidity Liquidity
Fund Fund Fund Plus Fund*  Plus Fund*
2009 2009 2009 2000 2009
Issued and fully paid
P ACCUMULATING SHARES
Redeemable Participating Shares
in issue at beginning of year 116,400
Redeemabie Participating Shares issued 27,393
Redeemable Participaling Shares redeemed (115,251}
Redeemable Participating Shares
in issue at end of year 28,542
Propertionate Net Asset Value for
Redeemable Participating Shareholders $287.283
Net Asset Value Per Redeemable
Participating Share 2009 $10.07
2008 $10.05
2007 -
Total Net Assets of the Fund 2009 $17,221,201,953 £1,944 583,936 €2,830,268,543 - -

20C8 $10.679,779.465 £1799.486,237 €1,433.242,333  £258,137.874  €110,139,462

2007 $13,270,566,684 £1,886504,787 £1,465435634  £803,266,922  £89,504,0%0

*For pericd from 1 January 2009 to 27 Novernber 2009.
For pariod from 1 January 2008 ta 7 July 2000.

FEES

The Investment Manager shall receive a fee caloulated daily and payable menthly at an annual rate of up to 0.20% of
the Trading Net Asset Value of each Fund together with all properly vouched expenses. The Investment Manager has
voluntarily agreed to reimburse such portion of ils fees and the other expenses of each Fund as is necessary to cause
the annualised total expenses of each class of Share of a Fund not to excead 0.15% of the average daily Net Asset Value
in the case of the Class | Stable NAV Shares, 0.60% in the case of the Class P Stable NAV Shares, 0.20% of the average
daily Net Asset Value in the case of the Integritas Shares, 0.04% of the average daily Net Asset Value in the case of the
Global Securities Lending Shares, 0.35% of the average daily Net Asset Value in the case of the 'S’ Shares, 0.15% of the
average daily Net Asset Value in the case of the ‘| Accumulating Shares’ and 0.60% of the average daily Net Asset Value
in the case of the P Accumulating Shares. '

The Administrator and the Custodian shall be eniitled to receive an aggregate fee (excluding out-of-pocket expenses,
transfer agency fees, transaction charges, and similar expenses, as set out below) which should not exceed 0.06% of
the Net Asset Value of each Fund calculated daily and payable monthly in arrears. The Administrater and the Custodian
are also entitled 10 receive reasonable and properly vouched out-ct-pocket expenses. The Company shall also pay the
Administrator and the Custodian transfer agency fees, sub-custodial fees, transaction charges and expenses based on
the value of the assets, at varying rates, as agread with the Directors from time to time, which will be at normal
commercial rates.

Stale Street Global Advisors Liguidity Public Limited Comgany
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10.

1

FEES (con¥/d)

The Directors shall be entitied to a fee by way of remuneration for their services at a rate to be determined from time to
time by the Directors, but so that the aggregate amount of Direciors’ remuneration in any one year shall not exceed
US$70,000 together with all expenses incurred by them in attending meetings of Directors, general meetings and
meetings in connection with the business of the Company.

Class P Stable NAV Shares will be subject to an annual distribution fee of 0.35% of the average daily Net Asset Value
per redeemable participating Share which shall be payabie by each Fund in arrears to the Distributor.

TAXATION

Under current law and practice, the Company gualifies as an investment undertaking as defined in Section 7398 of the
Taxes Consolidation Act, 1997, as amendsd. On that basis, it is not chargeable to Hrish tax on its income or gains.

However, Irish tax may arise on the happening of a "chargeable event”. A chargeable event includes any distribution
payments to sharehoiders or any encashment, redemption, canceliation or transfer of shares and the holding of shares
at the end of each eight year period beginning with the acquisition of such shares. No Irish tax will arise on the Company

- in respect of chargeahle events in respect of:

(a) & shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the time of the
chargeable svent, provided appropriate valid declarations in accordance with the provisions of the Taxes Consolidation
Act, 1997, as amended, are held by the Company; and

{b} certain exempted Irish tax resident shareholders who have provided the Company with the necessary signed
statutory declarations.

The Finance Act 2010 provides that the Revenue Commissioners grant approval for investment funds marketed outside
of lreland to make payments to non-resident investors without deduction of Irish tax where no relevant declaration is in
place, subject to meeting the “equivaient measures”. A fund wishing to receive approval must apply in writing to the
Revenue Commissioners, confirming compliance with the relevant conditions.

Dividends, interest and capital gains (if any) received on investments made by the Company may be subject to
withholding taxes imposed by the country from which the investment income/gains are received and such taxes may not
be recoverable by the Company or its Shareholders,

RELATED PARTY TRANSACTIONS

In the opinion of the Directors, the Investment Manager, Distributor, Administrator and Custodian are all related parties
under FRS8 "Related Party Transactions”. Fees paid to these parties and amounts due at year end are shown in notes
3 and 6 respectively. All transactions were entered into in the normal course of business.

The interests of the Directors in related parties is as follows:

Gregory Ehert is Head of State Street Global Advisors EMEA.*

Michael Karpik is Head of State Street Global Advigors EMEA Investments & Fund Products.

Andrew Astley is Head of State Strest Global Advisors Global Product Development and Fund Structures, Boston.*
Susanne Van Dootingh is Head of State Street Global Advisors European Product Development.*

Patrick Riley, is a non-executive member of the Board of Trustees of SSgA Mutual Funds in the United States.

*On 2 December 2010 Gregory Ehert, Andrew Astley and Susanne Van Dootingh resigned as Directors of the Company.
SOFT COMMISSION ARRANGEMENTS

There were no soft commission arrangements affecting the Company during the year ended 31 December 2010 {31
December 2002 ; NIL).

Slale Street Global Advisors Liguidity Public Limited Company



12

DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS

In accordance with FRS 29 “Financial Instruments: Disclosure”, this note details the way in which the Company manages
risks associated with the use of financial instruments.

General risk management process;
As an investment company, the management of financial instruments is fundamental to the management of the
Company's business. The Investment Manager is responsible, subject to the overall supervision and control of the

objectives, and guidelines approved by the Board and policies set forth in the Prospectus and the regulations.

An independent Investment Risk Management team provides support to the Investment Manager in calculating,
monitoring and reviewing risk exposures.

As defined in the standard, risk can be separated into the following components: market risk, credit risk and liquidity
risk. Each type of risk is discussed in turn and gualitative and quantitative analyses are provided where relevant o give
the reader an understanding of the risk management methods used by the Invesiment Manager and the Board.

There have been no changes in the investment management process since the previous year for the Liquidity funds.
Exposures remained broadly consistent during 2010. The funds’ fiquidity and counterparty risk exposure remained of
uppermost importance.

The challenges in money markets faced in 2010 include: an increasing probability of downgrades and dsfaults,
unusually high ratings migration, and a reduction in secondary market liquidity for selective issuers. The investment
manager has taken the following steps 1o address the above: ongoing credit and liquidity review of existing and potential
holdings in the fund, reduction of maturity profile to reduce liquidation risk and a change in strategic asset allocation in
favour of safest sectors and reducing or a complete exit of certain sectors. In accordance with the new IMMFA code of
conduct, the investment manager has set new minima of 5% overnight holdings and 20% holdings that mature within 1
week for each fund. '

A) Market Risk

This is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market rigk for the sub-funds includes interest rate risk, credit spread risk and currency risk. The Company’s
strategy on the management of each of these risks is driven by the Company's investment objective, as stated in the
Prospectus.

Each Liquidity Fund seeks to maintain a high level of liguidity and preserve capital and stability of principal expressed
in the Liquidity Fund's Designated Currency. Consistent with these objectives, the Funds also seek to earn current
income.

Each sub-fund's market risk is managed- on a daily basis by the Investment Manager in accordance with appropriate
policies and procadures in place. The Investment Manager does not currently use derivative instruments to hedge the
investment portfolio against market risk.

Inierest rate risk

Funds that hold fixed interest rate debt securities are exposed to interest rate risk so the value of these securities may
fluctuate as & result of changes in market interest rates. Funds that hold floating interest rate debt are also exposed 1o
interest rate risk. Interest rates affect the price of a floating rate security, but the extent of this exposure is usually less
than for a fixed rate note, however, as the periodic and regular (generally every three-months or less} coupon resst
mechanism implies that the coupon rate, and hence the cash flow of the security, is reset to reflect prevailing markst
interest rates {but not other risk factors such as credit quality) every period, By the same token, there is interest rate rigk
inthe cash flows generated by a floating rate security, since the coupon to be paid changes every reset period, creating
uncertainty in futuse cash flows, as future interest rates are not known.

The Liguidity sub-funds hold both types of securities. Exhibit 1 This table shows the interest rate profile of the Fund’s
financial assets at 31 December 2010 with comparative figures from 31 December 2009. All instruments with rate
sensfitvities are monitored to ensure there are no unintentional or excessive rate exposures relative o the Funde’
particular Investment Objective. The Invesiment Manager monitors the Fund's overall interesi rate sensitivity on a daily
basis, and the Board cf Birectors reviews it on a quarterly basis.

Stale Street Global Advisors Liquidity Public Limited Company
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DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS (cont/d)

Exhibit 1

The interest rate profile of each Fund's financial assets at 31 December 2010 was as follows;

S8gA USD Liquidity Fund

Upio 3-6 6-12 Over  Non-Interest Total

3 months months months 12 months hearing

usb ush uso usp usD usD
Cash and Bank balances 636 - - - 636
Transferable Securities 17,531,352 009 737,861,81¢  959,660,794 177,080,181 - 19,405,954,803
Other assets - - - - 9,548,922 9,548,922
Total assets 17,531,352 645 737,861,819 059,660,794 177,080,181 9,548,922 19,415,504,361
Other liabilities - - - - (2,127,401) {2,127.401)
Tota! fiabilities - - - - (2,127,401) {2,127 ,401)
Net assets at bid market prices 19,413,376,960
Transferable securtties include USD3,261,532,158 of flaating rate securities.

Effective Interest Rate

Transferable Securities 0.32%
$5gA GBP Liguidity Fund

Up to 3-6 6-12 Over  Non-Interest Total

3 months months months 12 months heating

GEP GBP GBP GBp GBP GBP
Cash and Bank balances 742 - - - - 742
Transferable Sgcurities 1,794,3256170 165,882,904 121,002,227 2,081,210,301
Cther assets - - - - 1,560,745 1,560,745
Total assets 1,794,325,912 165,882,904 121,002,227 1,660,746 2,082,771,788
Cther liabilities - - - {395,193} {395,193}
Tolal liabilities - . - (395,193} {395,193)
Net assets at bid market prices

Transferable securities include GBP 196,007 652 of floating rate securities.

Effeclive Interest Rate
Transferable Securities 0.74%

State Street Global Adviscrs Liquidity Public Limited Company
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DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS (cont/d)

12
5SgA EUR Liquidity Fund
Upto 3-6 6-12 Over  Nen-Interest Total
3 months months months 12 months bearing
EUR EUR EUR EUR EUR EUR

Cash and Bank balances 101 - - - - 101

Transferable Securities 2,554.210,172 95,898,693 - - - 2,650,108,865

Other-assets . = = = 182,504 182:504
Total assets 2554,210,273 95,898,693 - - 182,504  2.650,201,470
Other liahililies ' - - . - {425,869,566)  (425,860,556)
Total liabilities - - - (425,869,556)  (425,869,556)

Net assets at bid markst prices

Transferable securities include EUR¥39,925,030 of fioating rate securifies.

Effective Interest Rate

Transferable Securities 0.77%

2,224,421,914

The interest rate profile of each Fund's financial assets at 31 December 2009 was as follows;

55¢A USD Liquidity Fund
Upte 3-8 6-12 Over  Non-Interest Total
3 months months months 12 months hearing

usoD Usb uso ush Usb ust
Cash and Bank balances 580 - - - - 580
Transferable Securities 14,208,786,100 2,369,948815 639,099,939 - - 17,217,834,854
Other assets - - - - 6,449,069 6,449,069
Total assets 14,208,786,680 2,369,948.815 639,009,939 - 6,449,069 17,224,284,503
Other figkilities - - - (1,960,681} (1,960,681)
Total liabilities - - - (1,960,681) (1,960,681)

Met assels af bid market prices

Effective Interest Rate

Transferable Securities 0.26%

17,222,323,822

Siate Sireet Global Advisors Liquidity Public Limited Company
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DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS {cont/d)

$SgA GBP Liquidity Fund

Cash and Bank balances
Transferable Securiies
Cther assets

Total assets

Other liabilities

Total liabilities

Net assels at bid market prices

Transferable Securities

SS5¢A EUR Liquidity Fund

Cash and Bank balances
Transferable Securities
Other assels

‘Total assets

Other liabifities

Total liabilities

Net assets at bid markst prices

Transferabie Securities

tp to 3-6 6-12 Over  Non-Interest Total
3 months months months 12 months bearing

GBP GBP GBP GBP GBP GBP

231,294 - - - - 231,204
1672483854 206,396,960 40,021,650 25,050,000 - 1,943,952,564
- - - - 700,531 700,531
1672715248 206,395,960 40,021,650 25,050,000 700,531 1,944,884,389
- - - (358,153) (358,153)
- - - - {358,153} (358,153)
1.944,5626,236

Effective Interest Rate
0.63%
Up o 3-6 6-12 Over  Non-Inferest Total
3 months months months 12 menths bearing

EUR EUR EUR EUR EUR EUR

4,203 - - - - 4,203
2683775597 250,107,292 161,597,983 - 3,095,480,872
- - - - 405,041 405,041
2683779800 250,107,292 161,597,983 - 406,041  3,095,890,116
- - - - (285498,611) (265498611)
- - (265,498,611} (265,498,611}

Effective Interest Rate
0.48%

2,830,391,505

In order to mitigate interest rate risk to the portfolio, the Liguidity sub-funds aim to maintain weighted average days to

maturity (WAM) of equal to or less than sixty days.

Exhibit 2 shows the WAM and Duration as applicable for each sub-fund at the reporting date 31 December 2010 and

31 Decemnber 2009.
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DERIVATIVES AND OTHER FINANGIAL INSTRUMENTS {cont/d)

Exhibit 2

Sub-Fund Date WAM

EUR Liquidity Fund 31-Dec-02 29 days
31-Dec-10 286 days

GBR-Liguidity-Fund 31-Dec-09 4i-days
31-Dec-10 31 days

USD Liquidity Fund 31-Dec-00 13 days
31-Dec-10 30 days

interest Rate Sensitivity

The lLiquidity sub-funds are operated with procedures designed to stabilise the Net Asset Value of the Liquidity Funds
at the initial subscription price. The Net Asset Value of each Liguidity sub-fund shall be calculated using the amortised
cost method of valuation and/or as otherwise permitted by the Artictes of Association. In these terms, the accounted
price of the fund will not reflect substantial sensitivity to interest rates.

However, the value of the securities underlying the fund are impacted by interest rate changes, and so the actual value
(or shadow NAV), as opposed to the accounting value of the fund, is affected by the interest rates. These sensitivities
are described below in Exhibit 3.

Exhibit 3

31-Dec-2010 Duration yrs Yield Curve Shift  NAV Impact Yield Impact
8SgA USD Liguidity Fund 0.083 0.25% -0.02% 0.25% -
S5gA EUR Liquidity Fund 6.085 0.25% -0.02% 0.25%
S§SgA GBP Liguidity Fund 0.083 0.25% -0.02% 0.25%
31-Dec-2009 Duration yrs Yield Curve Shift ~ NAV ImpaGt Yield Impact
SSgA USD Liguidity Fund 0.118 - 0.25% -0.03% 0.25%
SSgA EUR Liguidity Fund 0.088 0.25% -0.02% 0.25%
SSgA GBP Liguidity Fund 0.114 0.25% -0.03% 0.25%
Spread Risk

Spread is the extra yield that needs to be generated by a security above a low risk domestic government security’s to
compensata for the exira risk associated with this security. This extra rigk is refated to the country of issue or the industry
sector.

The investment manager considers the asset allocation of the portfolio in order to minimise the risk associated with
particular countries or industry sectors, whilst continuing to follow the Company’s investment objective.

The Liquidity Funds will generally have a majority of exposure to the short-term debt of banking and financial sectors.
The Investrnent Manager believes this sector exposure remains consistent with the Funds' Investment Objective which
places a priority on the preservation of capital. In conjunction with the Investment Managers proprietary credit research,
the banking sector remains highly reguiated and benefits from a lender of iast resort, i.e. their respective central bank.

Both sector spread exposures in terms of spread duration and percentage market value and scenario results to

instantaneous changes in sector spreads are available to the Investment Manager on a daily basis and are discussed
with the Investment Risk Management team in a monthly meeting.
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DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS {cont/d)

Currency Risk
All the financial assets of each sub-fund are denominated in the respective subscription currency of each sub-fund:
therefore there are no significant foreign currency risk exposures in 2010 or 2009.

B) Credit Risk

Cradit risk is the risk that the issuer of a financial instrument will fail to dischargs an cobligation or commitment that it
entered into with the Company. Cradit risk may take the form of a direct holding of an issuer's debt, through a
collateralized repurchase agreement, or through entering a derivative contract with a counterparty. In all cases, the
Funds wili be affected by the continued credit worthiness of the gsuer/counterparty.

Direct investments are monitored on the following levels:

Ratings- Sub-funds are monitored o ensure they do not contain unintended exposures to credit risk and are reviewed
on a regular basis to ensure that the minimum allowable credit ratings within the fund are adhered to at the time of
purchase. Where the sub-fund is rated by an independent rating agency, the Investment Manager maintains internal
controls and procedures to ensure that the minimum credit guality standards are met for maintaining the applicable
subfund cradit rating. Reports of the funds’ aggregate rating and their migrations are available on a daily basis to the
Investment Manager and are discussed with the Investment Risk Management teamn in & monthiy meeting. Credit
analysts monitor the credit quality of holdings in the fund on an ongoing basis. This fundamantal analysis results in a
maturity restriction set by the analysts. Changes in credit guality are communicated to the investment managers where
appropriate. in the case of expected credit deterioration, maturity restrictions and exposures are reduced accordingly.

The credit quality of the portfolio is outlined in Exhibit 4 below for the reporting period 31 December 2010, with
comparaiive figures for 31 December 2009.

Exhibit 4
Credit Quality (% Par Values}

31 December 2010 31 December 2009
S$SgA Liquidity EUR Fund
Long Term Ratings Equivalent
AAA - 10.54%
AA - 2.47%
A+ - 0.48%
Short Term Ratings Equivalent
A-1+/P-1 32.36% 53.25%
A-1/P-1 67.64% 33.25%
S§SgA Liquidity GBP Fund
Long Term Ratings Equivalent
AAA : - 5.45%
AA - 411%
A+ - 0.07%
Short Term Ratings Equivalent
A-14/P-1 43.07% 44.06%
A-1/P-1 56.93% 46.31%
SSgA Liquidity USD Fund
tong Term Ratings Equivalent
AAA 0.93% 1.09%
AA- 3.16% 0.54%
A+ 1.03% 1.57%
Short Term Ratings Equivalent
A-1+/P-1 47.51% 55.34%
A-1/P-1 . 47.37% 41.46%
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DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS {cont/d)

Issuer — Each of the sub-funds are well diversified tc ensure that credit risk is managed effectively. The value of debt for
indlividual issuers is influenced by market movements reflecting the changing perception of the Issuer's credil worthiness
or due to changes in the risk premium demanded by investors. Issuer exposures with respect to spread duraton and
percentage market value are available to the Investment Manager on a daily basis and are discussed with the
Investment Risk Management team in a monthly meeting.

the Investment Manager such that the risks involved in the underlying capital structure and cash flows of each Issue are
understoed.

In order to reduce the impact of Credit Risk within the Liquidity sub-funds, the Investment Manager acheres to the
requirements of the equivalent AAA fund credit rating provided by Standard & Poor's and Moody’s or eguivalent rating
agency. Each agency mandates a majority exposurs to instruments and securities holding the highest short-term debt
rating. In addition, the Liguidity sub-funds do not invest in instruments or securities with ratings at the time of purchase
below those noted as tier-one ratings by the agencies.

Unrated instruments wili only be held on the particlios if, in the opinion of the Investment Manager the instruments have
an equivalent risk as that with a rating of A1 or better.

Counterparty Risk )

Funds exposed to Counterparty Risk are the EUR, GBP and USD Liguidity sub-funds as they have entered into
repurchase (repo) contracts with counterparties. The Investment Manager enters into such contracts with counterparties
which are rated A1 or higher at the time of trade execution. Collateral consists of LS Treasury, US Agency and US
Agency Mortgage Backed securities or other Soversign debt that meets fund guidelines. Ccllateral is either held at the
designated custodian under the Tri Party Agresment (Bank of New York Mellon or JPMorgan Chase Bank), or as bilateral
collateral (State Street Custodial Services freland Limited) and margined at 102% haircut. Collateral is monitored on a
regular basis to ensure that the quality and value of the collateral meets all the standards outlined in the Company
prospectus and regulations.

SSgA USD Ligquidity Fund Repo Exposure

3A2i2010 3171272009
ASSET ISSUER PAR POSITION % of Fund PAR POSITION % of Fund
CLASS (31-Dec-10 {31-Dec-09
Total Par} Total}
REPO
Barclays Capital 809,000,000 4.68% - .
Bank of America Securities LLC - - 500,000,000 2.90%
BNP Paribas Securities Corp. 2,223,000,000 11.45% 587,205,000 341%
Deutsche Bank Securities Inc - - 500,000,000 290%
Goldman Sachs & Co 378,000,000 1.95% 500,000,000 2.90%
JP Morgan Chase - - 600,000,000 3.49%
JP Morgan Securities Inc 500,000,000 257% - -
Merrill Lynch 800,000,000 4.64% - -
Morgan Stanley 340,000,000 1.75% - -
UBS Warburg 260,000,000 1.29%

Grand Total 5,500,000,000 28.33% 2,687,205,000 15.60%
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12 DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS (cont/d)}

S$SgA GBP Liquidity Fund Repo Exposure

INAx2M0 311272009
ASSET ISSUER PAR POSITION % of Fund PAR POSITION % of Fund
CLASS (31-Dec-10 {31-Dec-09
Total Par) Total Par)

REPO

BNP Paribas Securities Corp 146,250,000 T1A7% - -

Deutsche Bank 200,600,000 9.80% - -
Grand Total 349,250,000 16.77% . -
$SgA EUR Liquidity Fund Repo Exposure

22010 31122009
ASSET ISSUER PAR POSITION % of Fund PAR POSITION % of Fund
CLASS _ (31-Dec-10 (31-Dec-00
Total Par) Total Par)

REPQ

BNP Paribas Securities Corp - - 530,500,000 18.74%

Citibank Inc 187,790,000 7.08% - -

Deutsche Bank 470,975,500 17.76%

Sociele Generale 259,581,000 9.79% - -
Grand Total 918,346,500 41.29% 530,500,000 18.74%
C) Liquidity Risk

This is the risk that the Company will encounter difficutty in mesting obligations associated with financial liabilities. The
Company has availed iself of the segregated liability provisions of the Investments Funds Companies and
Miscellaneous Provisions Act, 2005. As such, there is no potential from cross liability between the sub-funds and means
that liquidity risk is appropriately managed at the sub-fund level. As an open-ended investment company with variable
captital, the Company is required to redeem shares back to shareholders at the price equivalent io the NAY per share,
subject to settlement and dealing restrictions laid down in the Company's Articles of Association and Prospectus.

The Funds are exposed to daily cash redemplions of redeemable shares. This is the main liability of the Company. Hence
the Ligquidity Funds invest the large majority of their assets in high guality, short-term transferable securities which, if
required, can be readily disposed. However, liquidity risk will ocour if an issuer or issue becomes credit impaired or if
the relevant market becomes iliquid. In such a case, it may not be possibie to liquidate a position at a price that is
deermed by the Investment Manager to be demonstrating fair value. The risk of illiquidity may be temporary or may
remain for extended periods depending on the circumstances of the individual issuer or the market environment for
particular sectors.

The Investment Manager structures the portiolio in anticipation that maturities will meet the fund’s liquidity requirements.

If aggregate redemption requests on any Dealing Day exceed 10% of the Shares in any Fund, the Company may defer
the excess redemption requests to subsequent Dealing Days in an effort to mitigate the risk of liquidating securities in
a discrderly market. This did not occur at any point in tima since inception.

The Company’s financial liabilities due for payment within 1 month relate in the most part, to security purchases awaiting
settlement, redemptions of redeemabie participating shares and payment of bank overdraft interest. Financial liabilities
due for payment between 1 and 3 months relate, in the most part, to expenses payable. Balances due within 12 months
equal their carrying balances. There are ne financial liabiiities that fall due over 12 months. Exhibit 5 provides a maturity
analysis of liahilities of each sub-fund.

Transaction Risk

All transactions are done on a Delivery versus Payment {DVP) or triparty repe basis. In this case, there is no direct
fransaction risk for the Liquidity Funds as payment is only made against defivery. Furthermore, the SSgA credit team
monitors the credit rating and financial positions of the approved brokers.
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DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS {cont/d)

Custodian Risk

The Funds' Custodian is State Street Custodial Services (Ireland} Limited (“Custodian”). Substantially all of the assets
and cash of the Funds are held within the cusledial network. Bankruptey or insolvency of the Custodian or of its parent
company State Street Corporation may cause the Fund's rights with respect to its investments in debt securities neld by
the Custodian to be delayed. The maximum exposure to this risk at 31 December 2010 and 31 December 2009 is the
Total Value of Investments disclosed in the Schedule of Investments.

In accordance with the requirements of the lrish Companies Act, 1963 to 2009 and the European Communities
{Undertakings for Collective Investment in Transferable Securities) Regulations, 2003 (as amended) the Fund's securities
are maintained within: the custodial network in segregated accounts. The Cusiodian will ensure that any agents it
appoints to assist in safekeeping the assets of the Funds will segregate the assets of the Funds. Thus in the event of
insolvency or bankrupicy of the Custodian, the Fund’s assets are segregated and protected and this further reduces
counterparty risk. The Fund will, however, be exposed to the risk of the Custodian or certain depositories used by the
Custodian, in relation to the Fund’s cash held by the Custodian. In event of the insolvency or bankruptcy of the
Custodian, the Fund will be treated as a general creditor of the Custodian in relation to cash holdings of the Funds.

Exhibit 5
$8¢A USD Liquidity Fund
As at 31 December 2010 Less than 1-3 No stated
1 month months maturity
Distributions payable 582,186 - -
Expenses Payable - 1,645,215 -
Redeemable Shares 19,412,662,620 - -
Total liabilitiss 19,413,244 .806 1,545,215 -
As at 31 December 2009 Less than 1-3 No stated
1 month months maturity
Distributions payable 519,057 - - -
Expenses Payable - 1,441,624 -
Redeemable Shares 17,221,201,953 - _ -
Total liabilities 17.221,721.010 1,441,624 -
S$5gA GBP Liguidity Fund
As at 31 December 2010 Less than 1-3 No stated
1 month months maturity
Distributions payable . 157,070 - -
Expenses Payable - 238,123 -
Payable for investments purchased - - -
Redeemable Shares 2,082,263,799 - -
Tota! liabilities 2,082,420,869 238,123
As at 31 December 2009 Less than 1-3 No stated
1 month merdhs malurity
Distributions payable 96,571 - -
Expenses Payable - 261,582
Payable for investments purchased - - -
Redeemable Shares 1,944,583,936

Total liabilitiss 1,944,680,507 261,582 -
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12 DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS (cont/d)

58gA EUR Liquidity Fund
As at 31 December 2010 Less than 1-3 No stated
1 month months maturity
Disiributions payable 819,534 - -
Expenses Payable - 207 h22 -
Payable for investments purchased 424 842 500 - -
Redeemable Shares 2,224,233 856 - -
Total liahilities 2,649,895 890 207,522
As at 31 December 2009 Less than 1-3 No stated
1 month menths maturity
Distributions payable 267,582 - -
Expenses Payable - 206,029 -
Payable fer investments purchased 265,025,000 - -
Redesmable Shares 2,830,268,543 - -
Total liabilities 3,095,561,125 206,029 -

Fair valuation hierarchy

Effective 1 January 2009, the Company adopted the amendment to FRS 29 ‘Financial Derivatives Disclosure’. This
requires the Company to classify fair value measurements using a fair value hierarchy that reflects the significance of
the inputs used in making the measurements.

The fair value hierarchy has the following levels as defined under FRS 29

Level 1 - Quoted prices (Unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (as prices) or indirectly (derived from prices).
Level 3 - Inputs for the asset or ligbility that are not based on observable market data (unobservable inputs).

Furthermore, for those instruments which have significant unobservable inputs (Level 3), the amendment requires
disclosures on the iransfers into and out of Level 3, a reconciliation of the opening and closing balances, total gains and
fosses for the period split between those recognised in the profit and logs account and recognised through the statement
of total recognised gains and losses, purchases, sales issues and settlements, and a sensitivity analysis of assumptions
used in determining the fair value of level 3 positions.

The level i the fair value hierarchy within which the fair value measurement is categorised in its entirsty is determined
on the basis of the lowast level input that is significant to the fair value measurement in its entirety. For this purpose, the
significance of an input is assessed against the fair value measurerment in its entirety. If a fair value measurement uses
observable inputs that require significant adjustment based on unobservable inputs, that measurement is a level 3
measurement. Assessing the significance of & particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgement by the Company. The Company
considers observable data to be that market data that is readily available, regularly distributed or updated, reliable and
verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant market.

The following tables analyse within the fair value hierarchy the Company's financial assets and liabilities measured at fair
value at 31 December 2010.
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DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS (cont/d}

S8gA USD Liquidity Fund
31 December 2010

Financial Assats
Financial Assets at Fair Value Through Profit or Loss

Levei 1 Level 2

$'000 $000

AGQ-OAR-NO0

Level 3 Total
Fair Value
$'000 $'000

Asset-Backed-Securities
Debt Securities
Reverse Repurchase Agreements

§SgA GBP Liguidity Fund
31 December 2010

Financial Assets

Financial Assets at Fair Value Through Profit or Loss
Asset Backed Securities

Debt Securities

Reverse Repurchase Agreements

S$5gA EUR Liguidity Fund
31 December 2010

Financial Assets

Financial Assets at Fair Value Through Profit or Loss
Asset Backed Securities

Debt Securities

Reverse Repurchase Agreements

The following tables analyse within the fair value hierarchy the Company's financial assets and liabilities measured at fair

value at 31 December 2009.

S§SgA USD Liquidity Fund
31 December 2009

Financial Assets

Financial Assets ai Fair Yalue Through Proiit or Lass
Asset Backed Securities

Debt Securities

Reverse Repurchase Agreements

S, a0, Uod

499,948,006

- 13,406,006,803 - 13,406,006,803
5,500,000,000 5,500,000,000

- 19,405,954,803 - 19,405,954,803
Level 1 Level 2 Level 3 Total
Fair Value

£'000 £'060 £'000 £'000
- 1,731,860,301 - 1,731,860,301

- 349,250,000 - 349,250,000

- 2,081,210,301 - 2,081,210,301
Level 1 Level 2 Level 3 Totat
Fair Value

€000 €000 €000 €000
- 1,731,762,365 - 1,73%,762,365

- 918346500 - 918,346,500

- 2,650,108,865 2,650,108,865

Level 1 Level 2

$'000 £'000

- 1,738418,268

Level 3 Total
Fair Value
$'000 $'000.

1,738,416,268

- 12,792,213,586 - 12.792,213,586
- 2,687,205,000 - 2,687,205,000
- 17,217 834,854 - 17.217,834,854

State Sireet Global Advisors Liquidity Public Limited Company

49



12 DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS (cont/d}

5SgA GBP Liguidity Fund
31 December 2609 Level 1 Level 2 Level 3 Total
Fair Value
£7000 £'000 £7000 £000

Financial Assets

Financial Assets at Fair Value Through Profit or Loss

Asset Backed Securities - - - -
Debt Securities - 1,874,155914 69,796,650  1,943,952,564
Reverse Repurchase Agreements - - - -

- 1,874,155914 69,796,650  1,943,952,564

5SgA EUR Liquidity Fund
31 December 2009 Level 1 Level 2 Level 3 Total
Fair Value

€000 €000 €000 €'000

Financial Assets

Financial Assets at Fair Value Through Profit or Loss

Asset Backed Securities - - - -

Debt Securities - 2,391,992,846 172,988,026  2,564,980,872

Revarse Repurchase Agreements - 530,500,000 - 530,500,000

2922492846 172988026 3,095,480,872

Investments whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities, exchange traded derivatives, US government treasury bills and certain nen-US sovereign
obligations. The Company does not adjust the quoted price for these instruments.

Financial instruments that trade in marksts that are not considered to be active but are valued based cn gucted market
prices, dealer quotations or alternative pricing sources supported by observable inpuis are classified within level 2.
These include, investment-grade corporate bonds and certain non-US sovereign obligations, listed equities and over-
the-counter derivatives. As level 2 investments include positions that are not traded in active markets and/or are subject
to transfer restrictions, valuations may be adjusted to reflect illiquidity andfor non-transterability, which are generally
based on available market information,

Investments classified within level 3 have significant uncbservable inputs, as they trade infrequently. The Level 3 amount
in 2009 consists of securities for which enly one broker price was available. There were no level 3 securities held at 31
December 2010.

There were no transfers during the year between Level 1 and Leve! 2 of the fair value hisrarchy for financial assets and
financial liabilities which are recorded at fair value.

50 State Street Global Advisors Liguidity Public Limited Company



12 BERIVATIVES AND OTHER FINANCIAL INSTRUMENTS (cont/d)
Level 3 Reconciliation
The following table shows a recongciliation of all movements in the fair value of financial instruments categarised within
Level 3 betwaen the beginning and the end of the reporting period:
SSgA GBP Liquidity Fund
2010 2009
Total Total
GBP GBP
Opening balance 69,796,650 31,318,400
Gains and losses recognised in the Profit and Loss Account 203,350 558,350
Purchases - 70,057,500
Sales (70,000,000 (32,137,600)
Transfers out of Level 3 - -
Transfer into Level 3 - -
Closing balance 69,796,650
Total gains or losses for the year included in the Profit and Loss Account
an securities which were held at the end of the year. (250,053}
S8gA EUR Liquidity Fund
2010 2009
Total Total
EUR EUR
Opening balance 172,988,026 29,901,000
Gains and fosses recognised in the Profit and Loss Account (44,026) 59,072
Purchases - 163,027,578
Sales (172,944,000)  (30,000,000) -
Transfers out of Level 3 - -
Transier into Level 3 - 10,000,376
Closing balance - 172,888,026
Total gains or losses for the year included in the Profit and Loss Account
on securities which were held at the end of the year. - 8320
13 SEGREGATED LIABILITY
The Company will not be liable as a whole to third parties and there generally will not be the potential for cross liability
between the funds.
14 CHANGES TO PROSPECTUS
There were no changes to the prospectus during 2010. See below details of changes since year end.
15  EVENTS DURING YEAR

There were no significant events during the year.
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16 SUBSEQUENT EVENTS SINCETHE YEAR END

A revised Prospectus and Supplements have been issued on 24 Febreary 2011. The main changes are;

The addition of a new fund the SSgA USD Government Liquidity Fund and the creation of four new share classes
in each of the Funds, namely, S2 class shares, S3 class shares, Z Accumulating class shares and Z Stable NAV
class shares.

The restructuring of the layout of the information of the Company and the Funds in the Prospectus by
consolidating the Addendum thergin and addressing ali the details relating to each Fund by way of supplement;
The change of name of the "Integritas Class” share class to "R Class” in respect of the Funds;

Ctarifications to the investment policy of the Funds;

Change of the definition of “Business Day” in respect of the SSgA USD Liguidity Fund and SSgA GBP Liquidity
Fund respectively;

Clarification to the definition of “Dealing Day” of the Funds in order to comply with the Central Bank's
reguirements;

Change of valuation points in respect of ihe Funds;

Changes to the application, subscription and redemption procedures of the Funds;

Changes to the subscription application and redemption request deadlines of the Funds;

Changes to the deadline for settlement for subscription of shares of the Funds;

Provision to make adjustments to subscriptions andfor redemptions where necessary; and

Clarifications to the Directors’ fees.

Amendments were made to the Memorandum and Articles of Association of the Company (the "M&A") as approved by
the shareholders on 23 February 2011,

There have been no other significant subsequent events affecting the Company since the year end.

17 APPROVAL OF THE FINANCIAL STATEMENTS

The Financial Statements were approved by the Directors on 26 April 2011,
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Holding Financial Assets at fair value through profit or loss Value % of
usD Fund

Asset Backed Commercial Paper - 2.58% (2009 -10.10%)
100,000,000 0.280% Gemini Securitisation 04/01/201% 99,997,000 0.52%
100,000,000 0.280% Gemini Securitisation 10/01/2011 99,992,000 0.52%
100,000,000 0.300% Solitaire Funding 24/01/2011 99,983,000 0.51%
200,000,000 0.260% Straight-A Funding 24/01/2011 199,975,000 1.03%
499,948,000 2.58%

Certificate of Deposit - 52.95% (2009 ~ 54.49%)

115,000,000  0.270% Bank of Montreal 24/01/2011 115,000,000 0.59%
400,000,000 0.260% Bank of Nova Scotia 05/01/2011 400,000,000 2.06%
38,000,000 0.354% Bank of Nova Scotia 16/12/2011 37,935,286 0.20%
250,000,000 0.491% Barclays Bank Plc NY 19/01/2011 250,002,500 1.29%
125,000,000 0.652% Barclays Bank Plc NY 13/05/2011 124,978,750 0.64%
275,000,000 0.580% Barclays Bank Ple NY 15/07/2011 274,928,500 1.42%
375,000,000 0.480% BNP Paribas NY 10/01/2011 375,022,500 1.23%
200,000,000 0.430% BNP Paribas NY 01/03/2011 200,020,000 1.03%
200,000,000 0.430% BNP Paribas NY 21/03/2011 200,026,000 1.03%
200,000,000 0.340% BNP Paribas NY 28/01/2011 200,010,600 1.03%
200,000,000 0.307% Canadian Imperial Bank of Commerce NY 14/02/2011 199,992,000 1.03%
175,000,000 0.270% Commonwealth Australia Grand Cayman 14/02/2011 175,000,000 0.90%
300,000,000 0.330% Credit Agricole 10/03/2011 299,982,000 1.55%
75,000,000 0.350% Credit Agricole 01/04/2011 74,990,250 0.39%
400,000,000 0.471% Credit Agricole 25/02/2011 399,972,400 2.06%
150,000,000 0.3671% Credit Agricole 03/03/2011 149,995,200 0.77%
300,000,000 0.350% Beutsche Bank NY 14/02/2011 289,985,000 1.55%
200,000,000 0.280% Deutsche Bank NY 04/03/2011 196,990,000 1.03%
90,000,000 0.351% DnB Nor Bank Asa 03/03/2011 89,992,800 0.46%
200,000,000 0.340% DnB Nor Bank Asa 14/03/2011 200,024,000 1.03%
150,000,000 0.330% HSBC Bank 23/03/2011 150,000,000 0.77%
150,000,000 0.420% ING Bank 01/03/2011 150,022,500 0.77%
250,000,000 0.470% ING Bank 28/03/2011 250,085,000 1.29%
150,000,000 0.550% ING Bark 01/03/2011 150,055,500 0.77%
100,000,000 0.560% ING Bank 11/01/2011 100,009,000 0.52%
150,000,000 0.590% ING Bank 1+/02/2011 150,051,000 0.77%
150,000,000 0.350% Lloyds Bank TSB NY 28/01/2011 150,009,000 0.77%
250,000,000 0.320% Lloyds Bank TSB NY 11/04/2011 250,027,500 1.29%
400,000,000 0.405% Lloyds Bank TSB NY 14/03/2011 400,060,000 2.06%
200,000,000 0.270% National Australia Bank 28/01/2011 200,002,000 1.03%
225,000,000 0.275% National Australia Bank 11/03/2011 224,991,000 1.16%
100,000,000 0.280% Nordea Bank Finland 11/02/2011 99,898,000 0.52%
180,000,000 0.345% Rabobank Nederland 07/12/2011 179,917,200 0.93%
275,000,000 £.300% Rabobank Nederland 01/02/2011 275,008,250 1.42%
160,000,000 0.261% Royal Bark of Canada 23/03/2011 159,988,800 0.82%
300,000,000 0.380% Royal Bank of Canada 29/09/2011 299,889,000 1.54%
300,000,000 0.560% Royal Bank of Scotland 15/02/2011 300,114,000 1.55%
150,000,000 0.550% Royal Bank of Scotland 16/02/2011 150,057,000 0.77%
225,000,000 0.510% Royal Bank of Scotland 22/02/2011 225,083,250 1.16%
150,000,000 0.480% Royal Bank of Scotland 25/02/2011 150,054,000 0.77%
425,000,000 0.420% Societe Generale NY 21/03/2011 425,085,000 2.19%
53,000,000 0.3680% Societe Generale NY 14/01/2011 52,998,940 0.27%
300,000,000 0.280% Svenska Handisbank 14/02/2011 299,991,000 1.55%
50,000,000 0.261% Teronto Dominion Bank NY 04/02/201 1 49,999,000 0.26%
43,000,000 0.263% Toronto Dominion Bank NY 10/03/2011 42,996,130 0.22%
60,000,000 £.331% Toronto Dominion Bank NY 28/10/2011 59,975,400 0.31%
115,000,000 0.350% UBS AG Stamford 18/03/2011 115,017,250 0.59%
200,000,000 0.340% UBS AG Stamford 17/03/2011 200,026,000 1.03%
200,000,000 0.380% UBS AG Stamford 11/04/2011 200,034,000 1.03%
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Holding Financial Assets at fair value through profit or loss Value % of

usD Fund

Certificate of Deposit - 52.95% (2009 - 54.49%) (cont/d)
200,000,000 0.380% Unicredito #aliano 10/01/2011 200,002,000 1.03%
350,000,000 0.380% Unicredito laliano 14/01/2011 350,003,500 1.80%

10,279,397,406 52.95%

Commercial Paper - 9.31% (2009 — 16.49%)

550,000,000 0.270% Credit Suisse NY 27/01/2011 549,805,500 2.83%
150,000,000 0.345% DnB Nor Bank Asa 28/03/2C11 149,881,500 0.77%
135,000,000 0.406% General Electric Capital 26/01/2011 134,987,850 0.70%
90,000,000 0.410% General Eiectric Capital 27/01/2011 89,991,000 0.46%
150,000,000 0.270% General Electric Capital 09/03/2011 149,941,500 0.77%
75,000,000 0.300% General Electric Capital 24/03/2011 74,962,500 0.39%
78,000,000 0.320% General Electric Capital 11/04/2011 77,950,080 0.40%
134,000,000 0.340% Nationwide Building Society 10/03/2011 133,918,260 0.69%
145,000,000 0.270% Nordea North America Inc 08/02/2011 144,960,850 0.75%
300,000,000 0.284% Svenska Handelsbankan 10/01/2011 299,985,000 1.55%
1,806,474,040 9.31%
Corporate and Bank Note - 4.91% (2009 - 2.57%)

176,000,000 0.361% Bank of America 27/01/2011 176,002,288 0.91%
9,882,000 0.588% Bank of America 20/05/2011 9,881,239 0.05%
265,000,000 0.600% Bank of America 04/02/2011 265,078,705 1.37%
100,000,000 0.360% Bank of America 14/03/2011 100,017,400 0.51%
177,000,000 0.314% Nordea Bank AB 18/01/2012 177,020,181 0.91%
107,000,000 0.354% Rabobank Nederland 16/12/2011 107,015,408 0.55%
118,000,000 0.319% Svenska Handelsbanken 11/02/2011 118,006,136 0.61%
953,081,357 4.91%

Repurchase Agreement* - 28.33% (2009 — 15.60%)
809,006,000 0.200% Barclays Capital Tri Party A 03/01/2011 909,000,c00 4.68%
618,000,000 0.150% BNP Paribas Tri Party A 03/01/2011 618,000,000 3.18%
805,000,000 0.180% BNP Paribas Tri Party C 03/01/2011 805,000,000 4.15%
800,000,000 C.180% BNP Paribas Tri Party D 03/01/2011 800,000,000 4.12%
378,000,000 0.100% Goldman Sachs Tri Party D 03/01/2011 378,000,000 1.95%
500,000,000 0.300% JP Morgan Chase Tri Party D 03/01/2011 500,000,000 2.57%
900,000,000 0.250% Merrill Lynch Tri Party D 03/01/2011 900,000,000 4.64%
340,000,C00 0.200% Morgan Stanley Tri Party D 03/01/2011 340,000,000 - 1.75%
250,000,000 0.270% UBS Warburg Tri Party D 03/01/2011 250,000,000 1.29%

5,500,000,000 28.33%
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Holding Financial Assets at fair value through profit or loss Value % of

uspb Fund
Time Deposit - 1.89% (2009 - Nil%})

367,054,000 0.180% Citibank Inc 03/01/2011 367,054,000 1.89%
367,054,000 1.89%

—-———Total-value-of-financial-assets-at-fair-value-through-profit-or-loss 19,405,954,803 99:97%
Other Net Assetls ) 7,422,157 0.04%
Adjustment from bid market prices (714,340) (0.01%)

Net Assets attributable to redeemable participating shareholders 19,412,662,620 100.00%

All of the above securities are listed on a recognised stock exchange or fraded on a regulated market except for the
Repurchase Agreements and Time Deposit.

*The Fund held collateral for these repurchase agreements to the value of USD 5,610,002,155 see note 1a)(i).

Analysis of Total Assets : % of Total Assets

Transferable securities and money market instruments admitted to official stock exchange

listing or fraded on a regulated market _ : ©8.06%

Deposits ) : 1.89%

Current Assets . 0.05%
100.00%
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Holding

10,000,000
50,000,000
49,000,000
50,000,000

37,000,000
60,000,000

9,000,000
25,000,000
50,000,000
50,000,000
50,000,000
20,000,000
35,000,000
50,000,000

7,000,000
50,000,000
50,000,000
47,000,000
50,000,000
23,500,000
50,000,000

7,000,600
22,600,000
50,000,000
60,000,000
34,300,000
50,000,000

48,000,000
23,550,000
23,000,000
50,000,000
50,000,000

50,000,000

25,000,000

Financial Assets at fair value through profit or loss

Certificate of Deposit - 7.63% (2009 ~ 15.68%})
0.800% Credit Agricole 01/04/2011

0.710% Credit Agricole 07/01/2011

1.000% ING Bank AUS 05/05/2011

1.010% Royal Bank of Scotland 06/04/2011

Commercial Paper - 42.58% (2009 — 51.15%)
0.710% ABN Amro Bank 03/02/2011

0.640% Agence Centrale des Organismes Securite Sociale 06/01/2011

0.810% Banco Bilbao Vizcaya Argentari 03/02/2011
0.660% Bank of Western Australia 06/01/2011
0.780% Banque Federative du Credit 16/02/2011
0.660% Commerzbank 17/02/2011

0.960% GE Capitaluk Funaing 18/02/2011
1.020% Honda Finance Europe Plc 17/01/2011
0.770% Honda Finance Europe Ple 21/02/2011
0.780% Iniesa Sanpaolo Bank Iretand 12/01/2011
0.910% Lloyds TSB Bank Plc 04/04/2011

0.720% Lloyds TSB Bank Plc 06/01/2011

0.650% National Australia Bank Ltd 15/02/2C011
1.000% Nationwide Building Society 14/03/2011
0.800% Natixis 18/02/2011

0.850% Natixis 06/01/2011

0.710% Nordea Bank 28/02/2011

0.700% Nordea Bank 03/02/2011

0.830% Pahjola Bank Plc 15/03/2011

0.700% Skandiraviska Enskilda Banken 25/02/2G11
0.670% Stadshypotek 18/02/2011

0.700% Toyota Motor Finance 14/02/2011
0.800% Unicredit Bank Ireland 22/02/2011

Corporate and Bank Note - 8.36% (2009 - 4.95%}
1.156% BNP Paribas 29/0%/2011

6.000% Commonwealth Bank of Australia 18/03/2011
0.888% HSBC Bank Plc 25/08/2011

0.742% HSBC Bank Pic 28/04/2011

0.895% Rabobank Nederland 11/10/2011

Government Agency - 2,40% (2009 — 4.88%)
0.620% Caisse des Depots et Consignat 10/02/2011

Government Guaranteed - 1.20% (2009 — 1.28%)
0.958% Kreditanstalt fuer Wiederaufbau 16/02/2011
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Value % of
GBP Fund
10,002,130 0.48%
50,001,750 2.40%
48,857,067 2.35%
50,036,000 2.40%
158,896,947 7.63%
36,979,502 177%
58,995,860 2.88%
8,995,014 0.43%
24,998,275 1.20%
49,954 350 2.40%
49,953,050 2.40%
49,955,050 2.40%
19,994,940 0.96%
34,963,320 1.68%
49,891,650 2.40%
6,985,307 0.33%
49,996,150 2.40%
49,958,750 2.40%
46,923,296 2.25%
49,951,700 2.40%
23,498,190 1.13%
49,941,800 2.40%
6,996,122 0.34%
22,464,923 1.08%
49,942,150 2.40%
59,946,060 2.88%
34,272,526 1.65%
49,946,350 2.40%
886,604,505 42 58%
47 982,048 231%
23772547 1.14%
23,005,129 1.11%
50,002,400 2.40%
50,015,050 2.40%
194,777,174 9.36%
49,964,650 2.40%
49,964,650 2.40%
25,003,025 1.20%
25,003,025 1.20%




Holding Financial Assets at fair value through profit or loss Value % of

GBP Fund
Repurchase Agreement* - 16.77% (2009 — Nil%)
149,250,000 0.500% BNP Paribas 04/01/2011 149,250,000 7.17%
200,000,000 0.490% Deutsche Bank 04/01/2011 200,000,000 9.60%
349,250,000 16.77%
Time Deposit - 20.01% (2009 - 18.63%)

50,000,000 0.480% BNP Paribas 04/01/2011 50,000,000 2.40%
141,714,000 0.470% Citibank Inc 04/01/2011 141,714,000 6.81%
125,000,000 0.500% ING Bank 04/01/2011 125,000,000 6.00%
100,000,000 0.500% Saciete Generale 04/01/2011 : -100,000,000 4.80%

416,714,000 20.01%
Total value of financial assets at fair value through profit or loss 2,081,210,301 99.95%
Other Net Assets 1,166,294 0.08%
Adjustment from bid market prices {112,796) (0.01%)
Net Assets attributabfe to redeemable participating shareholders 2,082,263,799 100.00%

All of the above securities are listed on a recognised stock exchange or traded on a regulated market except for the
Repurchase Agreements and Time Deposits.

*The Fund held collateral for these repurchase agreements to the value of GBP 358,086,118 see note 1a)(i).

Analysis of Total Assets % of Total Assets

Transferable securities and money market instruments admitted to official stock exchange

listing or traded on a regulated market 79.92%

Deposits ' : 20.01%

Current Assets 0.07%
100.00%
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Holding Financial Assets at fair value through profit or loss ' Value % of

EUR Fund
Certificate of Deposit - 11.87% (2009 - 8.81%)

3,000,000 0.940% Commerzbank 07/02/2011 2,697 933 0.13%
70,000,000 0.900% Credit Agricole Corporate 09/02/2011 69,948,340 3.14%
66,000,000 1.020% ING Bank 01/02/2011 65,963,634 2.97%

8,500,000 0.240% Nationwide Building Society 27/01/2011 8,496,319 0.38%

7,700,000 1.050% Natixis 14/01/2011 7,698,745 0.35%

5,000,000 0.900% Rabobank Nederland 03/08/2011 4,972,340 0.22%

4,000,000 0.820% Royal Bank of Scotland 16/02/2011 4,000,600 0.18%
50,000,000 1.000% Unicredit London 14/02/2011 49,956,800 2.25%
50,000,000 0.820% Unicredit London 24/01/207%1 43,983,600 2.25%

264,025,311 11.87%

Commercial Paper - 46.42% (2009 - 41.21%)
80,000,000 0.900% ABN Amro Bank 10/02/2011 59,851,760 2.70%
60,000,000 1.050% Banco Bilbao Vizcaya Argentari 17/02/2011 £9,941,380 2.69%
70,000,000 0.950% Banque Federative du Credit 27/01/2011 69,967,800 3.15%

6,000,000 0.910% Banque Federative du Credit 22/03/2011 5,987,796 0.27%
50,000,000 0.880% Commerzbank 17/02/2011 43,949,850 2.25%
70,000,000 0.800% GE Capital European Funding 18/02/2011 69,929,580 3.14%
20,000,000 0.930% Honda Bank 07/01/2011 19,998,480 0.90%
11,000,000 1.270% Honda Bank 10/05/2011 10,961,863 0.49%
10,000,000 1.050% Honda Bank 10/02/20%1 9,991,960 0.45%
65,000,000 0.980% lloyds TSB Bank plc 23/02/2011 64,922,715 2.92%
11,000,000 1.060% Natixis 22/03/2011: 10,977,626 0.49%
60,000,000 0.670% Natixis 17/01/2011 58,985,480 2.70%
70,000,000 0.850% Nordea Bank 18/02/2011 69,929,580 3.14%
70,000,000 0.910% Pohjcla Bank Ple 18/02/2011 69,929,580 3.14%
50,000,000 0.500% Republic of Finland 21/01/2011 49,984,250 2.25%
50,000,000 1.170% Royal Bank of Scotland 21/02/2011 49,943,750 2.25%
45,000,000 1.050% Santander 25/01/2011 : 44,982,000 2.02%
40,000,000 0.960% Santander 18/G1/2011 39,969,920 1.80%
80,000,000 0.920% Skandinaviska Enskilda Banken 28/02/2011 79,891,760 3.59%
70,000,000 0.930% Societe Generale 01/02/2011 69,961,010 3.15%
38,000,000 0.790% Svenska Handelsbanken 22/33/2011 37,924,380 1.70%
13,700,000 0.800% Unilever Finance Internationat 25/02/2011 13,682,834 0.62%

13,600,000 0.800% Unilever Finance International 23/02/2011 13,583,830 0.61%

1,032,369,184 46.42%

Corporate and Bank Note - 6.29% (2009 - 2,35%)

60,000,000 1.071% BNP Paribas 24/03/2011 58,967,640 2.70%
30,600,000 1.047% HSBC Bank 04/05/2011 30,002,790 1.35%
50,000,000 1.029% Rabobank Nederland 26/04/2011 49,954,700 2.24%

139,925,030 6.29%
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Holding Financial Assets at fair value through profit or loss Value % of
EUR Fund
Government Agency - 3.59% (2009 ~ 5.43%)
80,000,000 0.720% Caisse des Depots et Consignat 17/02/2011 79,921,840 3.58%
79,921,840 3.59%
Repurchase-Agreement*--41:29%-(2009-—18.74%)
111,870,000 0.900% Citibank Inc 03/01/2011 111,870,000 5.03%
75,920,000 0.500% Citibank Inc 05/01/2011 75,920,000 3.42%
149,962,500 0.850% Deutsche Bank 03/01/2011 149,962,500 6.74%
71,140,500 0.450% Ceutsche Bank 03/01/2011 71,140,500 3.20%
99,910,000 0.400% Ceutsche Bank 03/01/2011 99,910,000 4.49%
149,962,500 0.500% Deutsche Bank 03/01/2011 149,962,500 6.74%
259,581,000 0.500% Societe Generale 03/01/2011 259,581,000 11.67%
918,346,500 41.29%
Time Deposit - 9.69% (2009 — 20.41%)
120,000,000 0.400% BNP Paribas 03/01/2011 120,000,000 - 5.40%
95,521,000 0.500% Citibank Inc 03/01/2011 95,521,000 4.29%
215,521,000 9.69%
Total Value of financial assets at fair value through protit or loss 2,650,108,865 119.15%
Other Net Liabilities {425,686,951) (19.14%)
Adjustment from bid market prices (188,058) (0.01%)
Net Assets attributable to redeemable participating shareholders 2,224,233,856 100.00%

All of the above securities are listed on a recognised stock exchange or traded on a regulated market except for the
Repurchase Agreements and Time Deposits.

*The Fund held collateral for these repurchase agreements to the value of FUR932,345,579 see note 1a)(i). _

Analysis of Total Assets
Transferable securities and money market instruments admitted to official stock exchange
listing or traded on a regulated market

DCeposits

Currert Assels

% of Total Assels
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91.86%
8.13%
0.01%

100.00%
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G0

Largest
Purchases
2,000,000,000
2,000,000,000
1,845,000,000
1,845,000,000
1,845,C00,000
1,820,000,000
1,510,000,000
1,510,000,000
1,500,000,000
1,500,000,000
1,380,000,000
1,365,000,000
1,365,000,000
1,365,000,000
1,365,000,000
1,338,000,000
1,300,000,000
1,250,000,000
1,208,000,000
1,190,0C0,000

Largest
Sales
2,000,000,000
2,000,000,000
1,845,000,000
1,845,000,000
1,845,000,000
1,820,000,000
1,510,000,0C0
$,510,000,000
1,500,000,000
1,500,000,000
1,380,000,000
1,365,000,000
1,365,000,000
1,365,000,000
1,365,000,000
1,339,000,000
1,300,000,000
1,250,000,000
1,209,000,000
1,190,000,000

Securities

0.160% Barclays 14/12/2010
0.220% Barclays 15/12/2010
0.220% Barclays 17/12/2010
0.240% Barclays 20/12/2010
0.210% Barciays 21/12/2010
0.270% Barclays 16/12/2010
0.140% Barclays 10/12/2010
0.150% Barclays 13/12/2010

0.160% Morgan Staniey 07/04/2010

0.250% Barclays 01/10/2010
0.140% Barclays 23/12/2010
0.240% Barclays 29/09/2010
0.210% Barclays 30/09/2010
0.230% Barclays 27/09/2010
0.230% Barclays 28/09/2010

0.200% BNP Paribas 28/05/2010
0.190% Deutsche Bank 09/04/2010
0.160% BNP Paribas 30/06/2010
0.220% BNP Paribas 08/07/2010
0.210% BNP Paribas 22/12/2010

Securities

0.160% Barclays 14/12/2010
0.220% Barclays 15/12/2010
0.220% Barclays 17/12/2010
0.240% Barclays 20/12/2010
0.210% Barclays 21/12/2010
0.270% Barclays 16/12/2010
0.140% Barclays 10/12/2010
0.150% Barclays 13/12/2010

0.160% Morgan Stanley 07/04/2010

0.250% Barclays 01/10/2010
0.140% Barclays 23/12/2010
0.230% Barclays 28/09/2010
0.240% Barclays 29/09/2010
0.210% Barclays 30/09/2010
0.230% Barclays 27/09/2010

0.200% BNP Paribas 28/05/2010
0.190% Beutsche Bank 08/04/2010

0.160% Barclays 30/06/2010
0.220% Barclays 08/07/2010
0.210% Barclays 22/12/2010
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Largest

Purchases Securities

220,097,000 0.480% BNP Paribas 08/03/2010
215,600,000 0.480% BNP Paribas 23/02/2010
215,200,000 0.470% BNP Paribas 25/02/2010
208,600,000 0.470% BNP Paribas 08/04/2010
202,038,500 (.480% BNP Paribas 05/03/2010
201,800,000 0.480% BNP Paribas 29/12/2010

e 200,695,000 . 0.540% - Societe-Generale 20/42/2010

200,665,100 0.540% Societe Generale 23/12/2010
200,000,000 0.550% Bank of [reland 21/01/2010
200,000,000 0.470% Deutsche Bank 26/03/2010
200,000,000 0.475% Deutsche Bank 29/03/2010
200,000,000 0.480% Deutsche Bank 30/03/2010
200,000,000 0.480% Deutsche Bank 31/03/2010
200,000,000 0.470% Deutscha Bank 06/04/2010
200,000,000 0.470% Deutsche Bank 07/04/2010
200,000,000 0.470% Deutsche Bank 17/05/2010
200,000,000 0.470% Deutsche Bank 18/05/2010
200,000,000 0.500% Deuische Bank 24/12/2010
200,000,000 0.470% Deutsche Bank 29/12/2010
200,000,000 0.520% Deutsche Bank 30/12/2010

Largest

Sales Securities

220,097,000 0.480% BNP Paribas 08/03/2010
215,600,000 0.480% BNP Paribas 23/02/2010
215,200,000 0.470% BNP Paribas 25/02/2010
208,600,000 0.470% BNP Paribas 08/04/2010
202,438,500 0.480% BNP Paribas 05/03/2010
201,800,000 0.480% BNP Paribas 29/12/2010
200,695,000 0.540% Societe Generale 20/12/2010
200,665,100 0.540% Societe Generale 23/12/2010
200,000,000 0.550% Bank of Ireland 21/01/2010
200,000,000 0.470% Deutsche Bank 26/03/2010
200,000,000 0.475% Deutsche Bank 29/03/2010
200,000,000 0.480% Deutsche Bank 30/03/2010
200,000,000 0.480% Deutsche Bank 31/03/2010
200,000,000 0.470% Deutsche Bank 06/04/2010
200,000,000 03.470% Deutsche Bank 07/04/201C
200,000,000 0.470% Deutsche Bank 17/05/2010
200,000,000 0.470% Deutsche Bank 18/05/2010
200,000,000 0.500% Deutsche Bank 24/12/2010
200,000,000 0.470% Deutsche Bank 29/12/2010
200,000,000 0.520% Deutsche Bank 30/12/2010
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62

Largest
Purchases
282,162,000
279,579,000
279,579,000
278,210,000
277,429,000
277,429,000
277,429,000
277,429,000
277,166,200
276,779,000
276,729,000
276,729,000
276,368,000
274,597,000
267,482,000
265,600,000
265,530,000
265,530,000
265,030,000
264,840,000

Largest
Sales
282,162,000
279,579,000
279,579,000
278,210,000
277,429,000
277,429,000
277,429,000
277,429,000
277,166,200
276,779,000
276,728,000
276,729,000
276,368,000
274,587,000
267,482,000
265,600,000
265,530,000
265,530,000
265,475,000
265,030,000

Securities

0.240% Citibank N.A. 18/05/2010
0.360% BNP Paribas 29/01/2010
0.390% BNP Paribas 01/02/2010
(3.360% BNP Paribas 02/02/2010
0.360% BNP Paribas 26/01/2010
0.350% BNP Paribas 21/01/2010
0.350% BNP Paribas 22/01/2010
0.360% BNP Paribas 25/01/2010
0.610% BNP Paribas 20/01/2010
0.350% BNP Paribas 19/01/2010
0.360% BNP Paribas 27/01/2010
0.360% BNP Paribas 28/01/2010
0.300% Citibank N.A. 268/08/2010
0.230% KBC 11/01/2010

0.250% Citibank N.A. 12/07/2010
0.330% BANP Paribas 07/01/2010
0.330% BNP Paribas 08/01/2010
0.350% BNP Paribas 11/01/2010
0.350% BNF Paribas 12/01/2010
0.330% BNP Paribas 06/01/2010

Securities

0.240% Citibank N.A. 18/05/2010
0.360% BNP Paribas 29/01/2010
(.390% BNP Paribas 01/02/2010
0.360% BNP Paribas 02/02/2010
0.350% BNP Paribas 21/01/2010
0.350% BNP Paribas 22/01/2010
0.360% BNP Paribas 25/01/2010
0.360% BNP Paribas 26/01/2010
0.610% BNP Paribas 20/01/2010
0.350% BNP Paribas 19/01/2010
0.360% BNP Paribas 27/01/2010
0.360% BNP Paribas 28/01/2010
0.300% Citibank N.A. 26/08/2010
0.230% KBC 11/01/2010

0.250% Citibank N.A. 12/07/2010
0.330% BNP Paribas 07/01/2010
0.330% BNP Paribas 08/01/2010
0.350% BNP Paribas 11/01/2010
0.330% BNP Paribas 04/01/2010
0.350% BNP Paribas 12/01/2010
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