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Country
Code**  Shares Value
COMMON STOCKS-97.1%
AEROSPACE & DEFENSE -1.8%
BAE Systems PLC GB 104,600 $ 486,831
Bombardier, Inc. CA 41,100 186,862
Rolls-Royce Group PLC* GB 60,900 508,320
Rolls-Royce Group PLC, C
Shares* GB 5,481,000 8,189
1,190,202
AIRLINES - 0.4%
British Airways PLC* GB 101,700 295,466
AUTO COMPONENTS-0.7%
NGK SPARK PLUG Co, Ltd. JP 20,000 248,296
Sumitomo Rubber I ndustries,
Ltd. JP 27,900 246,076
494,372
AUTOMOBILES - 2.1%
Bayerische Motoren Werke AG DE 14,100 684,929
Nissan Motor Co., Ltd.* JP 78,300 545,632
Renault SA* FR 4,600 170,510
1,401,071
BEVERAGES -1.1%
Asahi Breweries, Ltd. JP 13,000 220,233
Carlsherg AS, ClassB DK 4,225 321,983
Kirin Holdings Co., Ltd. JP 13,000 163,665
705,881
BUILDING PRODUCTS - 0.7%
Compagnie de Saint-Gobain ~ FR 13,200 491,892
CAPITAL MARKETS —2.5%
Credit Suisse Group AG CH 8,600 323,336
Deutsche Bank AG DE 11,700 657,179
Macquarie Group, Ltd. AU 9,600 295,071
UBSAG* CH 27,421 367,869
1,643,455
CHEMICALS - 1.4%
Air Water, Inc. JP 25,000 272,956
Arkema SA FR 6,800 236,666
BASF SE DE 4,600 251,346
Nippon Shokubai Co., Ltd. JP 21,000 199,200
960,168
COMMERCIAL BANKS -12.5%
Augralia& New Zedand
Banking Group, Ltd. AU 39,000 700,494
Banco do Brasil SA BR 8,100 110,618
Bank of ChinaLtd. CN 182,000 91,819
Bank of Queendand Ltd. AU 25,900 225,212
BarclaysPLC GB 182,000 726,454
Bendigo and Adelaide Bank
Ltd. AU 22,800 155,402
BNP Paribas FR 17,519 942,535
Danske Bank A/S* DK 23,500 452,197
DnB NOR ASA NO 41,000 394,346

Country
Code**  Shares Value
HSBC HoldingsPLC GB 80,125 $ 731,998
KB Financial Group, Inc. ADR KR 4,047 153,341
KBC GROEP NV* BE 9,800 375,636
Mitsubishi UFJ Financid
Group, Inc. JP 40,100 182,082
Nationa AudrdiaBank, Ltd. AU 42,100 813,971
Nationa Bank of Canada CA 5,000 255,742
Societe Generale FR 11,554 475,434
Sumitomo Mitsui Financial
Group, Inc. JP 21,800 616,991
Turkiye Garanti Bankas AS TR 36,100 150,235
Turkiye Vakiflar Bankas
T.A.O. TR 42,900 97,550
UniCredit SpA IT 337,068 745,606
8,397,663
COMMERCIAL SERVICES & SUPPLIES—0.7%
Rentokil Initial PLC* GB 176,200 282,375
Toppan Printing Co., Ltd. P 25,000 197,689
480,064
COMMUNICATIONS EQUIPMENT - 1.3%
Nokia Oyj Fl 76,300 621,906
Telefonaktiebolaget LM
Ericsson SE 19,400 215,189
837,095
COMPUTERS & PERIPHERALS - 1.5%
Fujitsu, Ltd. N 46,000 287,538
NEC Corp. N 69,000 179,115
Toshiba Corp.* N 115,000 569,660
1,036,313
CONSTRUCTION & ENGINEERING - 1.1%
Bouygues SA FR 18,500 714,127
CONSTRUCTION MATERIALS —-0.4%
Bord Ltd. AU 59,800 239,538
CONSUMER FINANCE - 0.6%
Qrix Corp. P 5,750 416,557
CONTAINERS & PACKAGING —-0.7%
Amcor, Ltd. AU 58,500 311,781
Smurfit Kappa Group PLC* IE 20,600 170,135
481,916
DISTRIBUTORS - 0.3%
Inchcape PL C* GB 61,800 225,817
DIVERSIFIED FINANCIAL SERVICES-0.3%
Challenger Financial Services
Group Ltd. AU 70,400 205,275
DIVERSIFIED TELECOMMUNICATION SERVICES - 5.2%
BT Group PLC GB 157,000 303,056
Deutsche Telekom AG DE 16,800 198,333
France Tdecom SA FR 33,600 582,789
Nippon Telegraph & Telephone
Corp. N 15,000 611,038
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Telecom Corp. of New
Zealand, Ltd. NZ 114,582 $ 147,022
Telecom Italia SpA IT 421,200 465,153
Telecom Italia SpA RSP IT 163,600 149,442
Telefonica SA ES 32,800 607,610
TelstraCorp., Ltd. AU 146,200 398,504
3,462,947
ELECTRIC UTILITIES-4.5%
E.ON AG DE 33,300 895,377
Electricite de France FR 12,400 471,778
Enel SpA IT 47,928 202,935
Kyushu Electric Power Co.,
Inc. P 19,500 437,339
The Kansai Electric Power Co.,
Inc. P 16,800 409,722
The Tokyo Electric Power Co.,
Inc. P 22,000 598,476
3,015,627
ELECTRONIC EQUIPMENT, INSTRUMENTS &
COMPONENTS - 0.4%
AU Optronics Corp. ADR ™ 7,374 65,481
Hitachi, Ltd.* P 41,000 150,246
Murata Manufacturing Co.,
Ltd. P 1,200 57,226
272,953
ENERGY EQUIPMENT & SERVICES - 0.6%
Compagnie Generde de
Geophysique-V eritas* FR 11,400 202,804
Petroleum Geo-Services ASA* NO 24,650 205,467
408,271
FOOD & STAPLES RETAILING —1.8%
Aeon Co., Ltd. P 21,800 230,673
Carrefour SA FR 3,600 142,803
Casino Guichard-Perrachon SA FR 4,700 356,659
Koninklijke Ahold NV NL 36,600 454,947
1,185,082
FOOD PRODUCTS - 1.7%
Ajinomoto Co., Inc. N 27,000 244,274
Nestle SA CH 17,116 825,314
Premier Foods PL C* GB 218,000 62,190
1,131,778
GASUTILITIES - 0.6%
Tokyo Gas Co., Ltd. N 87,000 397,167
HEALTH CARE PROVIDERS & SERVICES - 0.6%
Celeso AG DE 4,900 106,847
Medipd Holdings Corp. P 26,600 315,935
422,782
HOTELS, RESTAURANTS & LEISURE —0.7%
Mitchells& Butlers PLC* GB 57,300 232,911
Thomas Cook Group PLC GB 42,500 112,492
Tui Travel PLC GB 40,000 124,448
469,851

Country
Code**  Shares Value
HOUSEHOLD DURABLES - 2.1%
Electrolux AB, SeriesB SE 18,100 $ 413,781
Sharp Corp. N 34,000 358,654
Sony Corp. P 22,800 608,144
1,380,579

INDEPENDENT POWER PRODUCERS & ENERGY TRADERS

-0.4%
Drax Group PLC GB 50,000
INDUSTRIAL CONGLOMERATES - 0.6%
Cookson Group PLC* GB 36,400
Koninklijke Philips Electronics

NV NL 6,820

INSURANCE - 3.5%
Allianz SE DE 10,150
Insurance Australia Group, Ltd. AU 68,000
Lega & Generd Group PLC  GB 257,200
Muenchener

Rueckversicherungs AG DE 4,250
Old Mutual PLC GB 193,600

IT SERVICES —0.9%
Cap Gemini SA FR 9,500
LogicaPLC GB 94,000

LEISURE EQUIPMENT & PRODUCTS - 0.1%

Namco Bandai Holdings, Inc. JP 10,600
MACHINERY —-1.1%

Cargotec Qyj, B Shares Fl 6,500
Charter International PLC JE 26,200
Vallourec SA FR 2,029
MEDIA —-1.4%

InformaPLC JE 61,300
Vivendi FR 30,870

METALS & MINING —-6.1%

BHPBilliton PLC GB 17,900
BHPBilliton, Ltd. AU 5,000
JFE Holdings, Inc. P 11,500
Kazakhmys PLC GB 19,900
KGHM Polska Miedz SA PL 3,000
Lundin Mining Corp.* CA 71,400
Mitsubishi MateridsCorp.*  JP 123,000
Rio Tinto PLC GB 23,500
ThyssenKrupp AG DE 15,000
ValeSA ADR BR 4,100
XdraaPLC GB 55,840

MULTI-LINE RETAIL —1.1%
Marks & Spencer Group PLC GB 93,000

279,801

209,236

203,659

412,895

1,004,579
193,432
299,777

533,642
296,411

_ o784

417,521
152,463

569,984

93,209

169,587
245,095
349,824

764,506

323,869
627,342

951,211

464,121
155,548
355,776
292,111
77,495
201,882
326,936
1,031,988
369,647
86,182
731,206

4,092,892

458,156
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PPR FR 2200 $ 273,291
731,447
MULTI-UTILITIES - 0.3%
RWE AG DE 2,670 174,714
OFFICE ELECTRONICS - 0.4%
KonicaMinoltaHoldings, Inc. JP 29,500 283,798
OlL, GAS& CONSUMABLE FUELS-8.5%
BPPLC GB 154,000 737,223
EnCana Corp. CA 10,700 324,050
Eni SpA IT 16,500 302,875
Gazprom OAO ADR RU 3,700 69,597
JX Holdings, Inc.* JP 92,900 459,168
Lukoil ADR RU 2,100 106,804
Nexen, Inc. CA 22,693 446,378
OMV AG AT 10,900 327,333
Penn West Energy Trust CA 17,996 343,167
Royal Dutch Shell PLC GB 62,900 1,581,158
Suncor Energy, Inc. CA 10,196 300,071
Totd SA FR 14,400 642,798
Yanzhou Coal Mining Co. Ltd. CN 44,000 84,716
5,725,338
PAPER & FOREST PRODUCTS - 0.8%
Mondi PLC GB 42,000 239,014
Oji Paper Co,, Ltd. JP 55,000 269,662
508,676
PHARMACEUTICALS - 8.0%
Astdlas Pharma, Inc. P 5,200 174,230
AstraZenecaPLC GB 25,100 1,183,360
Bayer AG DE 13,200 737,634
GlaxoSmithKline PLC GB 39,700 674,140
NovartisAG CH 24,050 1,165,538
Roche Holding AG CH 3,800 523,038
Sanofi-Aventis SA FR 14,700 885,340
5,343,280
PROFESSIONAL SERVICES - 0.6%
Randstad Holding NV* NL 9,500 373,304
REAL ESTATE MANAGEMENT & DEVELOPMENT - 2.4%
Great Eagle Holdings L td. BM 66,000 167,947
Lend Lease Corp., Ltd. AU 14,000 85,255
Mitsui Fudosan Co.,, Ltd. JP 34,000 473,228
New World Development, Ltd. HK 188,939 306,733
NTT Urban Development Corp.JP 314 249,455
Sumitomo Redty &
Development Co., Ltd. JP 20,000 339,838
1,622,456
ROAD & RAIL —2.0%
Central Japan Railway Co. JP 34 282,260
East Japan Railway Co. JP 7,900 526,026
FirstGroup PLC GB 43,700 237,211
West Japan Railway Co. JP 87 318,147
1,363,644

Country
Code**  Shares Value

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT —
0.4%
Samsung Electronics Co., Ltd.

GDR KR 750 $ 234,567
SPECIALTY RETAIL —1.1%
Esprit Holdings Ltd. BM 77,207 415,684
Kingfisher PLC GB 110,800 347,088
762,772
TOBACCO -3.1%
British American Tobacco PLC GB 26,200 831,478
Imperid Tobacco Group PLC  GB 21,800 609,107
Japan Tobacco, Inc. JP 196 609,774
2,050,359
TRADING COMPANIES & DISTRIBUTORS - 3.2%
ITOCHU Corp. JP 46,000 359,603
Mitsubishi Corp. JP 26,900 556,519
Mitsui & Co., Ltd. JP 49,700 579,789
Noble Group Ltd. BM 262,727 317,554
Rexel SA* FR 25,500 355,816
2,169,281
WIRELESS TELECOMMUNICATION SERVICES —2.8%
KDDI Corp. P 90 429,001
Vodafone Group PLC GB 716,800 1,476,961
1,905,962

Tota Common Stocks
(Cost $69,596,388) 65,105,846

EQUITY LINKED SECURITIES-0.4%

COMMERCIAL BANKS -0.1%
Hana Financial Group, Inc.
(Deutsche Bank AG), expires
11/18/19%(1) DE 3,400 91,415

ELECTRONIC EQUIPMENT, INSTRUMENTS &
COMPONENTS —0.0%+
AU Optronics Corp., (Credit

Suisse Group AG), expires

2/17/12* CH 19,947 17,932

METALS & MINING —0.2%
Hindal co Industries Ltd.,

(Credit Suisse Group AG),

expires 9/15/14* CH 11,500 35,776
Tata Steel Ltd., (Merrill Lynch

& Co., Inc.), expires

12/23/14*(1) 7,300 76,142

111,918

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT —
0.1%
United Microelectronics Corp.,

(JP Morgan Chase & Co.),

expires 9/29/14*(1) 202,400 89,056
Totd Equity Linked Securities

(Cost $354,859) 310,321
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SHORT TERM INVESTMENTS-4.0%

MUTUAL FUNDS -4.0%
AllianceBernstein Government
Short Term Investment Fund

(Cost $2,681,110) 2,681,110 $ 2,681,110
TOTAL INVESTMENTS-101.5%

(Cost $72,632,357) 68,097,277
Liabilitiesin excess of other assets— (1.5)% (1,026,818)
NET ASSETS - 100.0% $ 67,070,459

ADR  American Depositary Receipt
GDR  Global Depositary Receipt

AT Audria

AU Augrdia
BE Belgium
BM Bermuda
BR Brazl

CA Canada

CH Switzerland
CN China

DE Germany
DK Denmark

ES Spain
Fl Finland
FR France

GB Great Britain
HK Hong Kong

IE Ireland
IT Italy
JE Jersey
JP Japan

KR Korea, Republic of
NL Netherlands

NO Norway

NZ New Zealand

PL Poland

RU Russa

SE Sweden

TR Turkey

TW Taiwan, Province of China

* Non-income producing security.

** Unless otherwise noted the issuer country code for dl

securitiesis United States.
+ Amount islessthan 0.05%.

(1) Eligible for resale under rule 144A of the Securities Act of
1933. These securities may be resold in transacti ons exempt
from regigtration, normally to qualified institutional buyers. At
the period end, the val ue of these securities amounted to
$256,613, representing 0.4% of net assets.
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(2) At the period end, cash of $48,312 has been pledged to cover margin requirements for the following open futures contracts:

Aggregate Aggr egate Unrealized
Expiration Face Notional Appreciation /
Type Description Date Contracts Value ($) Value ($) (Depr eciation) ($)
DJ Euro Stoxx 50 I ndex
Long September Futures 9/17/10 14 429,732 439,639 9,907
Topix Index September
Long Futures 9/10/10 3 289,285 284,510 (4,775)
Net unrealized appreciation 5,132

(3) At the period end, open forward foreign currency exchange contractswere asfollows

Unrealized

Appreciation /
Contractsto Deliver In Exchange For Settlement Date (Depr eciation) ($)
CAD 1,846,000 USD 1,799,483 8/16/10 65,821
EUR 892,000 USD 1,147,478 8/16/10 56,477
usD 1,783,937 CAD 1,846,000 8/16/10 (50,275)
uUsD 251,326 EUR 203,000 8/16/10 (3,038)
usbD 850,433 EUR 689,000 8/16/10 (7,720)
Net unrealized appreciation 61,265
CAD - Canadian Dollar
EUR - Euro
ushD - United States Dollar

The fund’ s portfolio of investmentsis as of the date shown and may not represent current or future portfolio composition. A complete list of the
fund’ s portfolio holdings is generally avail able on www.suncapital advisers.com 30 days after the end of each month. For month end portfolio
datathat correspondsto the fund' s quarterly, semi-annual, or annual report, please refer to those reports for the most accurate liting of
portfolio holdings.

Shares of the fund are offered only to insurance company separate accounts to serve asinvestment vehicles for variable annuities and variable
life insurance contracts, and are not offered directly to the public. Variable contract owners should review the separate account prospectus
prepared by the insurance company for their contracts. The fund’ s prospectus contains i mportant i nformation about the fund’ sinvestment
objectives, risks, charges and ongoing expenses that a variable contract owner should consider carefully beforeinvesting in the fund. To view
the fund’ s prospectus please return to the fund’s main page and click on the link provided there.



http://www.suncapitaladvisers.com

