Cazenove European Fund
Reasons why

What is the Cazenove European Fund?

The Cazenove European Fund, managed by Chris Rice, is a fund that invests in European equities with
the aim of providing the opportunity of capital growth through a contrarian approach to investing.1

'The achievement of this objective is not guaranteed. The value of investments and the income from
them can go down as well as up and an investor may not get back the amount originally invested and
may be affected by fluctuations in exchange rates.

Why the Cazenove European Fund?

The Cazenove European Fund benefits from a flexible contrarian investment approach aimed at
maximising opportunities from European equities throughout the business cycle.2 Contrarian investing
involves taking a stance that is in opposition to the prevailing market sentiment. Buying when other
investors are pessimistic and selling when they are optimistic, or buying out-of-favour stocks. Since
Chris Rice took over as manager the fund has outperformed both the IMA Europe excluding UK Sector
average and the FTSE World Europe ex UK Index.’

*The achievement of this objective is not guaranteed. The value of investments and the income from
them can go down as well as up and an investor may not get back the amount originally invested and
may be affected by fluctuations in exchange rates.

*Source: Lipper, net income reinvested to 30/06/11. Chris took over the management of the fund on
18/12/02.

About the fund manager

Chris Rice has managed the Cazenove European Fund since 2002 and has 20 years’ investment
experience. He has a MPhil in Monetary Economics from the University of Glasgow and is IIMR qualified

Key bullet points/information:

« Managed by Chris Rice who has 20 years’ investment experience

- AArated by OBSR*

* Aflexible contrarian investment approach — the manager will tilt the fund’s style bias to
maximise share opportunities through the business cycle

*Past performance is not a guide to future performance. The value of an investment and the income
from it may go down as well as up and you may not get back the amount originally invested.

The above paragraphs and warnings are potential content for reasons why letters. Cazenove
Capital is not responsible for the final content issued to clients.

Please refer to the simplified prospectus which includes risk warnings relating to this fund. This
document and other information is available from our website at www.cazenovecapital.com/absolute or
by calling us on 0800 015 9592.

Issued by Cazenove Capital Management which is the name under which Cazenove Capital
Management Limited and Cazenove Investment Fund Management Limited, both authorised and
regulated by the Financial Services Authority, provide investment products and services. Past
performance is not a guide to future performance. The value of investments and the income from them
can go down as well as up and an investor may not get back the amount originally invested and may be
affected by fluctuations in exchange rates. The levels and bases of tax assumptions may change. This
document is for information purposes only and does not constitute an offer to enter into any
contract/agreement nor is it a solicitation to buy or sell any investment or to provide any services
referred to therein.



