Investment Objective

ed (USD/GBP/EURO)

The objective of the Fund is to achieve long term growth
and absolute returns, with limited volatility, diversifying
across cash, bonds, equities, alternative strategies and
property using a multi manager approach. The fund aims
to outperform USD Libor +4 over a 3 year rolling period.
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Crncy Jan Feb Mar Apr May Jun Jul Aug Sept  Oct [} Dec YTD
2009 USD |[-2.50%| -2.62%| 0.40% | 3.18% | 5.90% | 1.94% | 1.46% | 2.16% | 2.35% | 1.21% | 1.44% | -0.62%| 14.97%
2008| USD |-2.80%| 0.50% | -0.80%] -0.80%| 1.14% | -2.3% | -2.70%] -4.30%)| -5.00%| -15.6%| -2.20%| -2.90%] -32.60%
2007| USD | 0.30% | 2.50% | -1.10%]| 0.85%| 0.28% | 0.58% | 1.02% | -3.00%]| 3.50% | 5.01% [ -1.40%| 0.28% | 9.00%
2006| USD | 5.00% | -0.20%| 0.30% | 3.50% | 0.10% | -3.40%| 0.80% | 1.90% | -0.70%]| 1.90% | 1.47% | 1.14%| 12.30%
2005| USD |-0.30%| 1.50% | -0.80%] -0.30%| -2.20%| 0.20% | 0.70% | 2.50% | 3.00% | -0.50%| 1.49% | 1.62%| 7.00%
2004| USD | 0.80% | 0.10%| 0.60% | -1.70%] -3.30%| 2.70% | -0.70%] -0.20%| 1.20% | 2.60% | 3.50% | 1.60% | 7.40%
2003| USD | 1.40% | -0.50%]| -0.90%] -1.10%| 7..50%| -0.20%| -2.40%| -0.80%]| 4.60% | 2.80% | 0.70% | 1.70%| 12.80%
2002 USD |-2.60%| 0.00% | 0.30% | 0.80% | 1.60% | -1.00%| -1.20%| 0.10% | 0.00% | -0.60%| -1.50%| 3.20% | -1.00%
2001 USD | 0.20% | -3.70%| -3.20%| 2.00% | 0.80% | -2.10%| -0.60%| 1.70% | -5.90%| 2.20% | -1.30%| 3.50% | -6.50%
2000 USD | 3.80% | 1..10%| 10.30% -0.10%| -0.80%| -2.60%| 1.30% | 5.30% | 4.60% | -8.00%]| -1.80%)| 3.40% | 4.50%
1999 USD | 0.80% (-0.20%| 7.70% | 1.50% | 2.10% | 1.60% [ 3.00% [ 2.20% | 0.50% | -3.10%| 0.80% | 7.40% | 26.60%
1998 USD | 0.60%| 3.90% | 4.10% | 1.50% | 0.10% | 0.10% [ -0.90%| -1.70%| -0.40%| -3.10%| 2.20% | 2.60% | 8.90%
1997| USD 1.20% | -2.80%| -2.30%| -3.90%
Crncy  Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec YTD
2009 GBP | -2.67 [-2.83%| 0.00% | 2.97% | 5.69% | 1.83% | 1.41% | 2.11%| 2.34% | 1.17%| 1.38% | -0.73%| 13.05%
2008 GBP | -2.80%)| 0.46% | -0.80%]| -0.10%| 1.19% | -2.30%| -2.50%)| -4.20%| -5.10%| -16.6%| -2.80%| -3.20%| -33.30%
2007 GBP | 0.30% | 2.50% | -1.10%| 0.80% | 0.25% | 0.51% | 0.95% | -3.10%| 3.45% | 4.93% | -1.40%| 0.23%| 8.29%
2006 GBP | 5.10% -0.20%| 0.30% | 3.50% | -0.10%| -3.50%| 0.50% | 1.20% | -1.40%| 1.60% | 1.50%| 1.10%| 9.75%
2005 GBP [-0.20%| 1.60% [ -0.70%| -0.20%| -2.10%| 1.40% | 0.70% | 2.50% | 3.00% | -0.40%| 1.50% | 1.70%| 9.03%
Crncy  Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec YTD
2009 EUR | -2.64 | -2.67 | 0.30%| 3.17 | 5.75% | 1.90% | 1.42% | 2.11%| 2.31%| 1.17% | 0.19% | -0.77%| 12.54%
2008 EUR [ -2.90%| 0.50% [ -0.80%]| -0.70%| 1.23% | -2.20%| -2.50%)| -4.20%| -5.10%| -16.4%| -2.50%| -2.60%]| -33.10%
2007 EUR | 0.10% | 2.40% | -1.20%| 0.71%| 0.13%| 0.41%| 0.86% | -3.10%| 3.39% | 4.83%|-1.40%| 0.11%| 7.11%
2006 EUR | 4.90% [ -0.40%| 0.20% | 3.30% | -0.30%]| -3.60%| 0.10% | 0.80% | -1.70%| 1.40%| 1.30%| 1.00%| 6.95%
2005 EUR [-0.30%| 1.50% [ -1.00%| -0.40%| -2.40%| 0.10% | 0.50% | 2.20% | 2.80% | -0.60%| 1.30% | 1.40%| 5.10%

*Note that data to Feb 2002 is the performance of the Appleton Balanced Fund. Old Mutual Optimal Diversified Fund is Bse@@@2rto Dec 2004, thereafter actual performance is shown. All these funds were managed

by the lead Fund Manager consecutively.
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Fund Commentary

As we have come full circle for 2009, we are happy to report that Core Diversified gained 15% in Dollars for the period.
There has been some trying and uncertain times, but we are looking forward to another challenging year ahead amidst
early signs of bullishness.

The Global manufacturing sector indicates that we are kicking off 2010 on a positive note. Major economies have been
mired in a deep recession, but government stimulus spending (particularly in China) led to a massive recovery around
the middle of 2009 and has helped lift the world economy out of crisis. A global factory index produced by JPMorgan
showed manufacturing output around the world near a four-year peak, suggesting more improvement in the coming
quarter.

Risks still abound for 2010; Sovereign credit risk is a real concern with the US and UK running significant budget deficits
financed by Central Bank Quantitative easing and as Dubai and Greece showed at the end of last year, all is not well in
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The Fund is authorised as a Class “B” Scheme by the Guernsey Financial Services Commission pursuant to the Protection of Investors (Bailiwick of Guernsey)
Law 1987 and the rules made there under. Units in the Fund are not available for sale and may not be offered for sale, directly or indirectly, in South Africa or
the United Kingdom, or any state or jurisdiction in which such offer or sale would be prohibited. Please note, the Fund has not been registered, nor will be
registered, under the United States Investment Company Act of 1940 and the units have not been registered, nor will be registered, under the United States of
America Securities Act of 1933 (as amended). None of the units may be offered or sold, directly or indirectly. Subscriptions will only be received and units
issued on the basis of the current prospectus for the Fund. It is intended solely for the use of the person to whom it is sent. It is not an invitation to subscribe
and is for information purposes only. Please note that the value of funds and assets (and the income from them) may go down as well as up and may be af-
fected by, amongst other things, changes in rates of exchange. Past performance is not indicative of future performance and the success of the Fund will be
dependent on the performance of MidasCapital. An investor may not get back, on redemption or otherwise, the amount invested. Performance is calculated
on a total return basis in the currency of the Fund. The Fund size quoted is a total of all classes in the Fund. Risk characteristics are calculated on the basis of
monthly investment returns.
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