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Investment Approach Asset Breakdown (underlying fund)
The objective of the underlying Fund is to achieve growth over Money

the medium to long term from investment in Collective Invest- Market, 12%

ment Schemes. Income will not be the primary objective. In- Property, 11%

vestments will not be confined to any particular economic sec-
tor. The fund strategy is to manage the Trust using an adaptive
and pragmatic approach to portfolio construction, seeking to
use skills in asset allocation and fund selection to achieve out
performance.

Performance History ( underlying fund)
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Performance History

Crncy Jan Feb Mar Apr May Jun Jul Aug Sept Oct \[e)Y; Dec YTD
2009| GBP | -0.51 |-5.67%| 2.17% | 3.45%| 2.24% | -1.87%]| 4.93% | 3.92% | 6.39% | 1.17%| -2.24%| 1.76% | 16.21%
2008| GBP |-8.60%)| 4.53% | -6.50%| 4.34% | 2.47% | -5.20%] -8.70%| 1.00% | -8.08%| 17.31% 1.51%| 8.18% |-30.69%
2007| GBP | 1.09% | 3.82%|-1.70%| 1.74%| 0.91% | 1.60% | -1.60%] -1.90%| 3.94% | 2.68% | -5.80%| 2.59% | 7.11%
2006 GBP | 4.70% | 0.90% | 1.70% | 1.50% | -5.30%| -1.70%] -0.80%)] 1.32% | -1.80%| 3.09% | 0.54%| 0.88% | 4.73%
2005| GBP | 3.20% | 3.30% -1.30%| -2.10%| 0.50% | 4.10%| 5.40% | 0.70% | 5.80% | -4.20%| 6.70% | 6.40% | 31.62%
2004| GBP | 1.60% | 0.60% | 4.30% | 1.40%| 5.10% | 2.60% | -2.90%)] 1.90% | 0.90% | 1.60% | 3.90% | 0.30% | 11.26%
2003| GBP |-3.60%)] 1.00% | -1.10%| 4.00% | 5.40% | 1.90% | 4.60% | 5.00% | 0.70% | 4.00% | 0.10% | 1.90% | 26.68%
2002| GBP | 0.10% | 0.60% | 3.10% | 1.40% | 0.90% | -7.90%] -7.00%| 1.30% | -5.50%| -1.00%| 3.10% | -3.90%]-14.57%
2001| GBP 4.00%| 3.00 |-0.80%] -3.20%| -1.00%] -1.30%| 5.10% | 3.90% | 0.60% | -3.12%

Crncy Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec YTD
2009 USD [-0.49%| -5.90%| 2.24% | 3.37% | 2.30% | -1.93%| 4.94% | 3.85% | 6.28% | 1.16% | -2.31%| 1.63% | 15.47%

2008 USD | -8.65%| 4.47% | -7.07%| 4.45% | 2.31% | -5.54%| -8.84%| 0.92% | -8.20%|-17.00% 1.20% | 7.88% |-31.48%
2007 USD | 0.99% | 3.74% | -1.84%| 1.70%| 0.81% | 1.57% | -1.62%]| -1.16%| 3.90% | 2.48% | -5.86%| 2.69% | 7.19%

Performance is quoted in GBP on the underlying fund to July 2006. Actual performance is quoted thereafter.
Source: MidasCapital
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Fund Commentary

Financial markets made a dismal start to 2009 but as it became clear that the actions of policy-makers around the world would
bring an end to recession, equity, commodity, bond and property markets soared, so that it is now not surprising to see so much
caution in the comments of many pundits.

As we enter 2010, there is much expectation priced into many asset classes and Global Growth holds cash in excess of 10% (mostly
US dollar).

Interest rates are likely to remain low this year as the eventual removal of Quantitative Easing and, in the UK at least, heavy tax in-
creases will be enough to dampen economic growth.

Because of this, yield demand is likely to increase this year and in our UK, Asian, US and even specialist areas such as water, yield
creation is a theme throughout Global Growth.

Sterling is likely to be a weak currency for the foreseeable future, so the UK equity exposure in the portfolio is through UK funds
which themselves are invested in companies that derive a large part of their earnings from outside the UK.

This and our drive to reduce risk in the portfolio have led us to be mostly invested in large cap stocks with greater security and visi-
bility of earnings, which is where we expect to see the greatest returns this year.

Top 5 Holdings ]

First State Emerging Markets Leaders 7.8%
Darwin Leisure Property Fund 7.0%
First State Asian Equity Plus 6.4%
R&M UK EQ Hign Alpha-B AM 5.6%
Ignis Argonaut Euro ALP--

Guernsey Dealing Sam Liddle

Tel 0044 1481715167 Lead Fund Manager
Minimum Investment Nick Greenwood
$5000.00 & currency equivalent Fund Manager

Web www.midascapitalint.com

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. Itis 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 affected 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 of underlying fund.
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