CF Odey UK Absolute Return Fund

Report for Dec-09

¢

In December the fund returned +0.41% with the FTSE all
share +4.34%.

Long equities contributed +1.90 %, currency +0.72 %, short
gilt futures +0.34 %, short equities -1.63 %, short FTSE
futures -0.57% and fixed income -0.39 %.

Notable positive contributions came from a Euro currency
hedge +0.72 %, Schroders +0.58 %, Dialog Semiconductors
+0.49 % and short the 10 year UK gilt future +0.34%.

Notable negative contributions came from a short in Michael
Page -0.58 %, FTSE 100 index short -0.57% and a short in
Intercontinental -0.34%.

Manager’s Report

With the aid of extraordinary government support the economy is now
improving. The fact is encouraging, the reasons less so.

With the ongoing cyclical rally I have continued to trim such positions
(Dialog and Cookson). From a bottom up perspective many cyclical
multiples are pricing in an inevitability of a V shape recovery. Given
economic uncertainty I am not prepared to take that bet. Most cheap
stocks that I am finding at present tend to be more defensive. That said
this is a stock pickers market in my view and names likes Regus and
Travis Perkins offer considerable upside that is not predicated on a macro
outcome. I have recently disposed of my holding in Man Group as my
thesis on AHL was not transpiring and I have bought a position in AB
Foods. I will discuss more of my stock ideas on my conference call next
week.
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Source for above table and chart: Capita Financial
Managers & MSCI. Calculation on a NAV basis with
net income reinvested as at 31-Dec-09.

Fund Index Rel

I-month 04 43 -39
3-month -22 55 -7.7
YTD 225 248 -23
Since Inception 225 248 -23
% NAV

Bond Exposure 10.3
Commodity 72
Long Equity Exposure 773
Short Equity Exposure -45.2

Source for 2 tables above: Internal unaudited figures. All
performance figures quoted are net of fees.
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Attribution, allocation & holdings report
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currency positions.

Internal unaudited figures
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Currency exposure is shown net of all assets held by the fund, including any forward
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Internal unaudited figures

Investment objective Fund details Contact details
To achieve a positive absolute return over the long term  Benchmark Primary: Cash; Secondary: FTSE All Share TR James Hanbury
independent of market conditions through investing primarily Fund inception date May, 2009 Portfolio manager
. - . . Fund type Fund of an Open-Ended Umbrella Investment Company
in companies incorporated or listed in the UK. B
ase currency £

Share classes £R & £l

Dealing Daily forward to |0am

Front end fee Up to 4%

1.25% R Shares & 0.75% | Shares

20% of net gains on a weighted average
basis with an annual high water mark
0.5% to NAV on Subs/Reds greater than 1% of NAV
£5000 R Shares & £100,000 | Shares
Income accumulated in fund

Annual Management fee
Performance fee basis

Anti-dilution fee
Min. investment

Dividends

Authorised Corporate Director (ACD)  Capita Financial Managers Ltd
Auditor Ernst and Young LLP
Price reporting Prices published daily in Financial Times
ISIN | Shares: GBOOB55NGS86 R Shares: GBOOB55NGR79
SEDOL | Shares: BS5SNGS8 R Shares: BSSNGR7

Enquiries

Andrew King

Tel: +44 20 7208- 1454
Email: a.king@odey.com

Claire Ostlie
Tel: +44 20 7208-1431
Email: c.ostlie@odey.com

DISCLAIMER

This document is for information purposes only without guarantee as to its accuracy or completeness and should not be relied upon. Anyone who does act upon it or
changes his/her investment position in reliance on it does so at his/her own risk. Past performance does not guarantee future results and the value of investments and
income derived therefore can decrease as well as increase. Changes in exchange rates will affect the value of investments made overseas. The information does not
constitute an offer to buy/sell shares in the fund referred to (“Fund”) and does not constitute a personal recommendation or investment advice. The information is ex-
pressed at its date and constitutes a ‘financial promotion’ (as defined by the Financial Services Authority (“FSA”)). In some countries the distribution of this document
may be restricted: it is your responsibility to find out what those restrictions are and observe them. OAM is not liable for a breach of such restrictions or for any losses
relating to the accuracy, completeness or use of the information in this document. Please always refer to the Fund’s prospectus or simplified prospectus which is available
from the Funds Authorised Corporate Director Capita Financial Managers Limited upon request. OAM is authorised and regulated by the FSA.
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