


Cazenove Multi-Manager Diversity Fund Year ended 28 February 2010

Investment Manager’s report (continued)

Portfolio activity (continued)
New funds were launched during the period by some excellent managers, so the Trust established new positions in Artemis Strategic Assets Fund,
Occam Global Emerging Markets Fund and Jupiter Absolute Return Fund.

Outlook

Most markets have rallied very strongly over this period, which means that there is a great deal of expectation priced in. The decision investors must
struggle with is whether or not they feel that these positive expectations are justified, particularly whether or not the global economy is able to grow
whilst the simulative policies of 2008 and 2009 are reversed. With the benefit of hindsight it is now clear that the valuations achieved in March 2009
were just too low and that investors needed no expectation of an economic recovery to justify buying stocks and shares. However, the recent rally

has been so strong that investors must expect some sort of real economic recovery in the near term to justify current valuations.

The Trust is currently positioned with a relatively cautious bias, as it is not sufficiently clear that enough progress is being made in the anticipated

economic recovery. This can be changed quickly if it proves too cautious, and so it feels prudent to await confirmation before acting.

CAZENOVE

8 CAPITAL MANAGEMENT



Cazenove Multi-Manager Diversity Fund

Year ended 28 February 2010

Trust facts

Interim

Final
Performance record
28.02.10

CPI* 112.90

Benchmark (Composite)** -

Accounting
date

31 August
28 February

28.02.09

109.60

* Source: DATASTREAM. Total return includes reinvested income; capital return excludes income.

** Benchmark description: CPI plus 4% pa.

28.02.10

p

Income*** 70.25
Accumulation*** 75.67
C Accumulation*** 75.70

*** Source: Lipper. Total return includes reinvested income (mid-mid, basic tax).

TC Accumulation units launched on 9 November 2009 at 73.14 pence per unit.

Total expense ratio

28.02.09"
P

58.62
62.54
73.14

Distribution
payment date

31 October

30 April

Capital return Total return
% change % change
3.01 3.01

- 7.12

Unit price Total return
% change % change
(net of tax)

19.84 20.37
20.99 20.99
3.50 3.50

A total expense ratio (“TER”) is shown which takes into account the management fee and all other operating expenses over the year and is

expressed as a percentage of average daily assets over the same period. The TER calculation includes a synthetic adjustment for the year to 28

February 2010 of 0.89% (28 February 2009: 0.60%) in respect of investments in other funds.

Income
Accumulation

C Accumulation

Portfolio turnover rate

28.02.10 28.02.09
% %

1.97 1.69
1.97 1.69
1.89 -

The portfolio turnover rate (“PTR”) is defined as the monetary value of total purchases and total sales of underlying securities in a Trust less the

monetary value of all purchases and sales of units in that Trust, divided by the average value of that Trust during the year.

Cazenove Multi-Manager Diversity Fund

28.02.10 28.02.09
% %
29.30 64.78
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Cazenove Multi-Manager Diversity Fund Year ended 28 February 2010

Net asset value record

Date Net asset Number of Net asset value
value units in issue per unit
£ p

28 February 2010
Income 64,636,423 92,340,033 70.00
Accumulation 307,727,917 406,785,319 75.65
C Accumulation 28,888,904 38,167,000 75.69

401,253,244 537,292,352

28 February 2009

Income 46,946,208 80,816,033 58.09
Accumulation 171,611,765 275,088,319 62.38
218,557,973 355,904,352

28 February 2008

Income 39,826,454 59,599,033 66.82
Accumulation 88,791,256 125,268,515 70.88
128,617,710 184,867,548

The Trust issues income and accumulation units.

Trust performance summary

Calendar year Lowest Highest Distribution
price price per unit
p p p
2010*
Income 69.28 70.61 0.2284
Accumulation 74.62 76.06 0.2487
C Accumulation 74.64 76.08 0.2720
2009
Income 57.14 69.89 0.5861
Accumulation 61.29 75.28 0.6262
C Accumulation” 73.14 75.29 -
2008
Income 57.77 68.29 0.9537
Accumulation 61.64 72.16 1.0125
2007
Income 64.24 68.71 0.6618
Accumulation 67.05 72.29 0.7005
2006
Income 59.33 64.45 0.7825
Accumulation 60.97 67.12 0.8143
2005
Income 51.28 59.19 0.7056
Accumulation 52.34 60.83 0.7215

*To 28 February 2010.

" ¢ Accumulation units launched on 9 November 2009.
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Cazenove Multi-Manager Diversity Fund

Year ended 28 February 2010

Portfolio summary

Alternatives
Fixed interest
International equities

United Kingdom equities

Net investment assets
Net other assets

Net assets attributable to unitholders

Top ten holdings

As at 28.02.10

M&G Optimal Income Fund (I Income)

JPM Income Opportunities Fund (A GBP Hedged
Distributing)

J O Hambro UK Opportunities Fund (Retail GBP
Accumulation)

Invesco Perpetual Tactical Bond Fund
(Accumulation)

Findlay Park American Smaller Companies Fund
(USD)

First State Asia Pacific Leaders Fund (B
Accumulation)

Invesco Perpetual Income Fund (Income)
Nevsky Fund (C GBP)

Aegon Strategic Global Bond Fund (B Income)
Cazenove UK Absolute Target Fund (P2 GBP

Accumulation)

As at 28.02.10

Market value
£

120,392,972
104,361,722
61,547,503
53,286,575

339,588,772
61,664,472
401,253,244

Percentage
of net
assets

%

10.54

3.73

3.69
3.68
3.68
2.68

Net assets Market value
% £
30.00 63,161,740
26.01 53,105,296
15.34 19,683,380
13.28 39,267,930
84.63 175,218,346
15.37 43,339,627
100.00 218,557,973

As at 28.02.09

M&G Optimal Income Fund (I Income)

JPM Income Opportunities Fund (A GBP Hedged
Distributing)

Cazenove UK Absolute Target Fund (P2 GBP
Accumulation)

J O Hambro UK Opportunities Fund (Retail GBP
Accumulation)

Invesco Perpetual Corporate Bond Fund
(Accumulation)

BlackRock UK Absolute Alpha Fund (A Income)
Gartmore US Growth Fund (Retail Accumulation)
Invesco Perpetual Income Fund (Income)
Thames River Longstone Fund (C GBP)
Gartmore European Absolute Return Fund (Retail

Accumulation)

As at 28.02.09

Net assets
%

28.90
24.30

9.00
17.97

80.17
19.83
100.00

Percentage
of net
assets

%

9.52

4.57

4.56
4.40
3.91
3.87
3.67
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Cazenove Multi-Manager Global (ex UK) Fund Year ended 28 February 2010

Investment objective and fund policy
The Cazenove Multi-Manager Global (ex UK) Fund (“the Trust”) seeks to provide capital appreciation through investment in any and all geographic
areas of the world and in all economic sectors, outside the UK, through authorised unit trusts, open-ended investment companies and other

collective investment schemes across several investment management groups.

Although the investment policy of the Trust is to invest mainly in collective investment schemes, where it is considered appropriate, investments may

also be made in closed ended funds, individual transferable securities, money market instruments and/or deposits.

The Trust may utilise derivatives and forward transactions for the purpose of efficient portfolio management. Generally the Manager intends the

Trust to remain fully invested subject to the holding of cash or near cash.

The asset allocation as at 28 February 2010 was as follows:

% %
UK collective investment schemes 57.67 Offshore investments 34.27
Net other assets 8.06

Investment Manager’s report

Performance
The Trust returned 34.9% versus a benchmark return of 48.5% (FTSE All World Ex UK Index), to underperform by 13.6% over the 12 month period.

Key positive performance came from investing in areas that we thought would prove resilient in the face of further fall out from the events of 2008
but could also benefit from a rebound in markets. Our view that Asia could prosper led us to increase our investment in the First State Asia Pacific
Leaders Fund, which appreciated by 47.31% over the period. The Trust maintained weightings to emerging markets and the First State Global

Emerging Market Leaders Fund appreciated by 57.24%, whilst Aberdeen Emerging Markets Fund returned 79.99%.

The detractors in the Trust included those funds that protected capital so well during 2008, which includes more defensively oriented funds that
lagged their peers in the strong returns following March 2009. Included in here would be funds such as CF Odey Continental European Fund
17.54%. In a 12 month period that saw strong returns for most asset classes any uninvested cash proved to be a drag, which was the case for the

Cazenove Multi-Manager Global ex UK Fund.

Market review

The 12 month period to the end of February 2010 saw investment markets rebound from their troubles of 2008. The beginning of the period could
have been described as a period of great concern due to the global economic malaise caused by the arrival of both a financial crisis and recession.
The financial system came under suspicion of insolvency, which caused markets to be very weak over 2008 and early 2009 as investors sought
cover in safe havens. Subsequent co-ordinated action by central banks and governments around the globe restored confidence and gave rise to the

return of investor confidence in March which led to a significant rally.

The restoration of confidence in the financial system has allowed investors to switch their attention to the performance of the economy, with recent
data showing that the “green shoots” of a revival were emerging. Investors had placed record amounts into cash funds during the later period of
2008, but with interest rates falling to near zero levels around the developed economies this asset class lost its allure in the face of record stimulus
that appeared to get traction. Consequently investors’ appetite for risk returned, spurring asset markets to strong returns over the rest of 2009 and

into 2010. The riskiest area of the risk spectrum delivered very strong returns, led by China and commodities.

Portfolio activity
The CF Morant Wright Japan Fund was sold following strong relative performance and in its place a new holding in JPM Japan Fund was

established.

Over the period holdings in db x-trackers FTSE All-World ex UK were sold and iShares S&P 500 Index Fund were reduced to fund additions to
actively managed funds, such as the First State Asia Pacific Leaders Fund. Later in the period another passive fund was added with the purchase of

the Legal and General Global Health & Pharmaceutical Index Trust, to capture an expected rebound in the prices of healthcare companies.

A position in the Blackrock Gold and General was sold following strong performance of its holdings in mining shares. The fund was replaced with

ETFS Physical Gold, an Exchange Traded Fund (“ETF”) that moves directly with the price of gold.

New funds were launched during the period by some excellent managers, so the Trust established a new position in Henderson European Special

Situations Fund, managed by Richard Pease, which has already added strongly to returns.
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Cazenove Multi-Manager Global (ex UK) Fund Year ended 28 February 2010

Investment Manager’s report (continued)
Outlook

Most markets have rallied very strongly over this period, which means that there is a great deal of expectation priced in. The decision investors must
struggle with is whether or not they feel that these positive expectations are justified, particularly whether or not the global economy is able to grow
whilst the simulative policies of 2008 and 2009 are reversed. With the benefit of hindsight it is now clear that the valuations achieved in March 2009
were just too low and that investors needed no expectation of an economic recovery to justify buying stocks and shares. However, the recent rally

has been so strong that investors must expect some sort of real economic recovery in the near term to justify current valuations.

The Trust is currently positioned with a relatively cautious bias, as it is not sufficiently clear that enough progress is being made in the anticipated

economic recovery. This can be changed quickly if it proves too cautious, and so it feels prudent to await confirmation before acting.
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Cazenove Multi-Manager Global (ex UK) Fund

Year ended 28 February 2010

Trust facts

Interim

Final

Performance record
28.02.10
5

FTSE All World Ex UK Index* 323.19

Accounting
date

31 August
28 February

28.02.09
£

223.39

* Source: DATASTREAM. Total return includes reinvested income; capital return excludes income.

28.02.10

p

Income** 66.64
Accumulation** 66.81

** Source: Lipper. Total return includes net income reinvested (mid-mid, basic tax).

Total expense ratio

28.02.09
p

49.52
49.52

Capital return
% change

44.68

Unit price
% change

34.57
34.92

Distribution
payment date

31 October
30 April

Total return
% change

48.51

Total return
% change
(net of tax)

34.57
34.92

A total expense ratio (“TER”) is shown which takes into account the management fee and all other operating expenses over the year and is

expressed as a percentage of average daily assets over the same period. The TER calculation includes a synthetic adjustment for the year to 28

February 2010 of 0.92% (28 February 2009: 0.84%) in respect of investments in other funds.

Income

Accumulation

Portfolio turnover rate

28.02.10
%

1.99
1.99

28.02.09
%

1.93
1.93

The portfolio turnover rate (“PTR”) is defined as the monetary value of total purchases and total sales of underlying securities in a Trust less the

monetary value of all purchases and sales of units in that Trust, divided by the average value of that Trust during the year.

Cazenove Multi-Manager Global (ex-UK) Fund

28.02.10
%

69.89

28.02.09
%

96.61
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Cazenove Multi-Manager Global (ex UK) Fund

Year ended 28 February 2010

Net asset value record
Date

28 February 2010
Income

Accumulation

28 February 2009
Income

Accumulation

28 February 2008
Income

Accumulation

The Trust issues income and accumulation units.

Trust performance summary

Calendar year

2010*

Income**

Accumulation**
2009

Income

Accumulation
2008

Income**

Accumulation**
2007

Income**

Accumulation**
2006

Income**

Accumulation**
2005

Income**

Accumulation**

* To 28 February 2010.
** The unit class did not pay a distribution during the year.

Net asset
value
£

121,723,269
43,578,034
165,301,303

74,481,953
25,674,456
100,156,409

72,599,303
29,367,927
101,967,230

Lowest

price
P

63.14
63.30

46.54
46.67

48.28
48.28

61.03
61.03

54.26
54.26

45.57
45.57

Number of
units in issue

182,113,556
65,031,789
247,145,345

151,511,556
52,100,789
203,612,345

113,426,292
45,884,789
159,311,081

Highest
price
P

66.83
67.00

65.80
65.97

67.42
67.42

68.38
68.38

62.96
62.96

57.90
57.90

Net asset value
per unit
p

66.84
67.01

49.16
49.28

64.00
64.00

Distribution
per unit
p

0.1006
0.0992
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Cazenove Multi-Manager Global (ex UK) Fund

Year ended 28 February 2010

Portfolio summary

United States of America
Asia Pacific

Global

Europe

Japan

Emerging Markets

Net investment assets
Net other assets

Net assets attributable to unitholders

Top ten holdings

As at 28.02.10

Findlay Park American Smaller Companies Fund
(USD)

First State Asia Pacific Leaders Fund (B
Accumulation)

Gartmore US Growth Fund (Retail Accumulation)
GLG Japan CoreAlpha Fund (Professional
Accumulation)

ETFS Physical Gold

iShares S&P 500 Index Fund (GBP)

Legal & General Global Health & Pharmaceutical
Index Trust (I Accumulation)

Gartmore US Opportunities Fund (Retail
Accumulation)

Odey Allegra Global Fund (GBP Distribution)

Cazenove European Fund (X Accumulation)

As at 28.02.10 As at 28.02.09
Market value Net assets Market value Net assets
£ % £ %
59,919,276 36.25 47,000,349 46.92
27,834,044 16.84 10,001,000 9.99
24,664,330 14.92 14,791,840 14.77
17,072,840 10.33 11,395,580 11.38
16,310,330 9.87 5,745,165 5.73
6,171,202 3.73 3,703,087 3.70
151,972,022 91.94 92,637,021 92.49
13,329,281 8.06 7,519,388 7.51
165,301,303 100.00 100,156,409 100.00
Percentage Percentage
of net of net
assets assets
% As at 28.02.09 %
iShares S&P 500 Index Fund (GBP) 16.29
16.54 Findlay Park American Smaller Companies Fund
(USD) 10.16
14.88 First State Asia Pacific Leaders Fund ( B
9.88 Accumulation) 9.99
db x-trackers FTSE All-World (ex UK) 9.97
6.95 Gartmore US Growth Fund (Retail Accumulation) 9.44
6.14 Gartmore US Opportunities Fund (Retail
5.68 Accumulation) 7.56
BlackRock Gold and General Fund (Accumulation) 4.80
4.83 Cazenove European Fund (X Accumulation) 4.09
Martin Currie North American Fund (B
4.15 Accumulation) 3.47
3.95 SG Japan CoreAlpha Fund (Professional
3.40 Accumulation) 3.15
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Cazenove Multi-Manager UK Growth Fund Year ended 28 February 2010

Investment objective and fund policy
The Cazenove Multi-Manager UK Growth Fund (“the Trust”) seeks to provide capital appreciation through investment, predominantly in the UK, in all
economic sectors, through UK authorised unit trusts, open-ended investment companies and other collective investment schemes across several

investment management groups.

Although the investment policy of the Trust is to invest mainly in collective investment schemes, where it is considered appropriate, investment may

also be made in closed ended funds, individual transferable securities, money market instruments and/or deposits.
The Trust may utilise derivatives and forward transactions for the purpose of efficient portfolio management.
Generally the Manager intends the Trust to remain fully invested subject to the holding of cash or near cash.

The asset allocation as at 28 February 2010 was as follows:

% %

UK collective investment schemes 97.56 Net other assets 2.44

Investment Manager’s report

Performance
The Trust returned 29.7% versus a benchmark return of 47.3% (FTSE All Share Index), to underperform by 17.6% over the 12 month period.

Key positive performance came from investing in areas that we thought would prove resilient in the face of further fall out from the events of 2008
but could also benefit from a rebound in markets. Holdings that prospered during the rally in March 2009 included Schroder UK Alpha Plus Fund
which returned 66.9%, Rensburg UK Mid Cap Growth Trust rose 51.8% and Blackrock UK Dynamic Fund which appreciated 48.4%.

The detractors in the Trust included those funds that protected capital so well during 2008, which includes more defensively oriented funds that
lagged their peers in the strong returns following March 2009. Included in here would be funds such as Invesco Perpetual Income Fund +24.5% and
J O Hambro UK Opportunities Fund +29.9%. In a 12 month period that saw strong returns for most asset classes any uninvested cash proved to be

a drag, which was the case for the Cazenove Multi-Manager UK Growth Fund.

Market review

The 12 month period to the end of February 2010 saw investment markets rebound from their troubles of 2008. The beginning of the period could
have been described as a period of great concern due to the global economic malaise caused by the arrival of both a financial crisis and recession.
The financial system came under suspicion of insolvency, which caused markets to be very weak over 2008 and early 2009 as investors sought
cover in safe havens. Subsequent co-ordinated action by central banks and governments around the globe restored confidence and gave rise to the

return of investor confidence in March which led to a significant rally.

The restoration of confidence in the financial system has allowed investors to switch their attention to the performance of the economy, with recent
data showing that the “green shoots” of a revival were emerging. Investors had placed record amounts into cash funds during the later period of
2008, but with interest rates falling to near zero levels around the developed economies this asset class lost its allure in the face of record stimulus
that appeared to get traction. Consequently investors’ appetite for risk returned, spurring asset markets to strong returns over the rest of 2009 and

into 2010. The riskiest area of the risk spectrum delivered very strong returns, led by China and commodities.

Portfolio activity
Over the period holdings in iShares FTSE 100 Fund and iShares FTSE 250 Fund were both sold to fund additions in actively managed funds, such
as the Schroder UK Alpha Plus Fund and Jupiter Financial Opportunities Fund.

Following a strong period of relative returns it was felt that CF Neptune Income Fund and TT UK Equity Fund were unlikely to prosper in the coming

market environment, so both holdings were sold.

With evidence of an emerging rally in the UK Equity market, additions were made through Artemis UK Special Situations Fund and GLG UK Select
Fund.

Outlook

Most markets have rallied very strongly over this period, which means that there is a great deal of expectation priced in. The decision investors must
struggle with is whether or not they feel that these positive expectations are justified, particularly whether or not the global economy is able to grow
whilst the simulative policies of 2008 and 2009 are reversed. With the benefit of hindsight it is now clear that the valuations achieved in March 2009
were just too low and that investors needed no expectation of an economic recovery to justify buying stocks and shares. However, the recent rally

has been so strong that investors must expect some sort of real economic recovery in the near term to justify current valuations.
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Cazenove Multi-Manager UK Growth Fund Year ended 28 February 2010

Investment Manager’s report (continued)

Outlook (continued)
The Trust is currently positioned with a relatively cautious bias, as it is not sufficiently clear that enough progress is being made in the anticipated

economic recovery. This can be changed quickly if it proves too cautious, and so it feels prudent to await confirmation before acting.

CAZENOVE

|8 CAPITAL MANAGEMENT



Cazenove Multi-Manager UK Growth Fund Year ended 28 February 2010

Trust facts

Accounting Distribution
date payment date
Interim 31 August 31 October
Final 28 February 30 April
Performance record
28.02.10 28.02.09 Capital return Total return
£ £ % change % change
FTSE All Share Index* 2,736.80 1,929.75 41.82 47.34

* Source: DATASTREAM. Total return includes reinvested income; capital return excludes income.

28.02.10 28.02.09 Unit price Total return

p p % change % change

(net of tax)

Income** 63.21 49.80 26.93 27.79
Accumulation** 67.61 52.11 29.74 29.74

** Source: Lipper. Total return includes net income reinvested (mid-mid, basic tax).

Total expense ratio
A total expense ratio (“TER”) is shown which takes into account the management fee and all other operating expenses over the year and is
expressed as a percentage of average daily assets over the same period. The TER calculation includes a synthetic adjustment for the year to 28

February 2010 of 0.84% (28 February 2009: 0.62%) in respect of investments in other funds.

28.02.10 28.02.09

% %

Income 1.92 1.72
Accumulation 1.92 1.72

Portfolio turnover rate
The portfolio turnover rate (“PTR”) is defined as the monetary value of total purchases and total sales of underlying securities in a Trust less the

monetary value of all purchases and sales of units in that Trust, divided by the average value of that Trust during the year.

28.02.10 28.02.09
% %
Cazenove Multi-Manager UK Growth Fund 57.35 32.63
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Cazenove Multi-Manager UK Growth Fund Year ended 28 February 2010

Net asset value record

Date Net asset Number of Net asset value
value units in issue per unit
£ p
28 February 2010
Income 59,983,189 96,432,123 62.20
Accumulation 75,011,608 111,319,915 67.38
134,994,797 207,752,038
28 February 2009
Income 33,853,464 69,573,123 48.66
Accumulation 52,015,928 100,412,915 51.80
85,869,392 169,986,038

28 February 2008

Income 47,321,476 68,425,953 69.16
Accumulation 56,478,313 78,494,383 71.95
103,799,789 146,920,336

The Trust issues income and accumulation units.

Trust performance summary

Calendar year Lowest Highest Distribution
price price per unit
p p p
2010*
Income 61.01 64.35 0.7902
Accumulation 65.26 68.83 0.8515
2009
Income 45.84 63.48 1.1188
Accumulation 48.87 67.91 1.1855
2008
Income 47.69 75.53 1.3178
Accumulation 49.78 77.53 1.3640
2007
Income 72.69 81.95 0.4172
Accumulation 74.28 83.75 0.4293
2006
Income 65.29 75.90 0.5310
Accumulation 66.32 77.48 0.5457
2005
Income 54.08 65.31 0.2891
Accumulation 54.53 66.16 0.2916

* To 28 February 2010.
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Cazenove Multi-Manager UK Growth Fund

Year ended 28 February 2010

Portfolio summary

As at 28.02.10

Market value

£
United Kingdom equities 131,704,617
Net investment assets 131,704,617
Net other assets 3,290,180
Net assets attributable to unitholders 134,994,797
Top ten holdings
Percentage
of net
assets
As at 28.02.10 %
J O Hambro UK Opportunities Fund (Retail GBP
Accumulation) 26.16
Investec UK Special Situations Fund (A
Accumulation) 15.03
Invesco Perpetual Income Fund (Income) 13.47
CF Walker Crips UK Growth Fund (Accumulation) 12.09
Artemis UK Special Situations Fund
(Accumulation) 11.70
GLG UK Select Fund (C Accumulation) 6.21
Rensburg UK Mid Cap Growth Trust (Income) 4.99
Jupiter Financial Opportunities Fund (Income) 291
BlackRock UK Dynamic Fund (Accumulation) 2.50
Schroder UK Alpha Plus Fund (A Accumulation) 2.50

Net assets Market value
% £
97.56 80,717,277
97.56 80,717,277
2.44 5,152,115
100.00 85,869,392

As at 28.02.09

J O Hambro UK Opportunities Fund (Retail GBP
Accumulation)

Invesco Perpetual Income Fund (Income)

CF Walker Crips UK Growth Fund (Accumulation)
CF Neptune Income Fund (B Income)

TT UK Equity Fund (GBP)

BlackRock UK Dynamic Fund (Accumulation)
iShares FTSE 100 Fund

Investec UK Special Situations Fund (A
Accumulation)

Rensburg UK Mid Cap Growth Trust (Income)
iShares FTSE 250 Fund

As at 28.02.09

Net assets
%

94.00

94.00
6.00
100.00

Percentage
of net
assets

%

27.69
15.57
11.57
11.47
7.36
6.63
5.36

4.18
2.60
1.57
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Cazenove Multi-Manager Unit Trusts Year ended 28 February 2010

Regulatory information and risk warnings

The contents of the Investment Manager's report are based upon sources of information believed to be reliable, however, save to the extent
required by applicable law or regulations, no guarantee, warranty or representation (express or implied) is given as to its accuracy or completeness
and Cazenove Investment Fund Management Limited, its directors, officers and employees do not accept any liability or responsibility in respect of

the information or any recommendations expressed herein which, moreover, are subject to change without notice.

Nothing in this document should be deemed to constitute the provision of financial, investment or other professional advice in any way. Past
performance is not a guide to future performance. The value of investments and the revenue from them can go down as well as up and an investor
may not get back the amount invested and may be affected by fluctuations in exchange rates. The levels and bases of, and reliefs from, taxation
may change. You should obtain professional advice on taxation where appropriate before proceeding with any investment. You should be aware
that investments in higher yielding bonds issued by borrowers with lower credit ratings may result in a greater risk of default and have a negative
impact on revenue and capital value. Revenue payments may constitute a return of capital in whole or in part. Revenue may be achieved by

foregoing future capital growth. You should be aware of the additional risks associated with investment in emerging and developing markets.

Cazenove Investment Fund Management Limited can only promote its own products and services.

Stamp duty reserve tax
The redemption of units by a unitholder may result in a liability for stamp duty reserve tax (‘'SDRT’). The SDRT liability (if any) will be determined by
reference to the nature of the Trust's underlying investments and by the number of units issued and redeemed during the week in which the

redemption occurs and in the following week.

The Manager will, as permitted by the COLL and the Regulations, pay any liability for SDRT out of the capital property of the Trust. The maximum

amount of SDRT which will be due is 0.5% of the value of the units redeemed.

The Manager may also, where it believes that it is in the overall best interests of unitholders to do so, impose an SDRT provision on large deals. The
imposition of an SDRT provision will have the effect of increasing the cost of buying units or reducing the proceeds on selling units. The Manager

does not at present intend to charge an SDRT provision on other transactions.

The amount of the SDRT provision will not exceed 0.5% of the value of the transaction before the imposition of the provision. If the Manager
receives an SDRT provision in respect of any unit bought or sold it shall, forthwith upon receipt of that SDRT provision, pay it to the Trustee to

become part of the Trust property.
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Cazenove Multi-Manager Unit Trusts

Year ended 28 February 2010

Other information

Prospectus

The Prospectus for the Cazenove Multi-Manager Unit Trusts has been prepared and is available from the Manager on request.

Report and Accounts

The long form version of the report is available on written request to the Corporate Communications Department, Cazenove Investment Fund

Management Limited, 12 Moorgate, London EC2R 6DA.

Manager
Cazenove Investment Fund Management Limited
Registered office: 12 Moorgate, London EC2R 6DA.

The Manager is authorised and regulated by the Financial Services Authority.

Directors of Cazenove Investment Fund Management Li ~ mited
A J S Ross Chairman

R Jeffrey

R Minter-Kemp

C Sims

J W J Turnbull

Trustee
JPMorgan Trustee and Depositary Company Limited
Chaseside, Bournemouth BH7 7DA.

The Trustee is authorised and regulated by the Financial Services Authority.

Independent Auditors
PricewaterhouseCoopers LLP
Hay's Galleria, 1 Hay's Lane, London SE1 2RD.

Registrar
The Bank of New York Mellon (International) Limited
12 Blenheim Place, Edinburgh EH7 5JH.

The Registrar is authorised and regulated by the Financial Services Authority.

Administrator
JPMorgan Europe Limited
3 Lochside View, Edinburgh Park, Edinburgh EH12 9DH.

The Administrator is authorised and regulated by the Financial Services Authority.

For more information

Please telephone the Business Development Department at Cazenove Investment Fund Management Limited, on 020 7155 5600, or access the

website at www.cazenovecapital.com.
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