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CAZENOVE UK ABSOLUTE TARGET FUND EXCEEDS £115M
IN LESS THAN 4 MONTHS

The Cazenove UK Absolute Target Fund, managed by Tim Russell, has exceeded £115m in

less than 4 months. The fund has already achieved +3.2% since launch (18th July), while the

IMA Absolute Return Sector fell -5.4%.* 

Cazenove UK Absolute Target Fund is a UK domiciled OEIC, AA rated by Standard & Poor’s,

launched following demand from the market. The annual return target of 10%** net after fees is

consistent with the investment objective of an existing hedge fund managed by Tim since 2003.

Robin Minter-Kemp, Managing Director, Cazenove Capital says: ‘‘The funds availability has

impacted the market both in terms of performance and demand. Provision of real return funds

that offer a genuine market neutral approach with an experienced manager are in short supply.

Our early success also illustrates the growing demand from investors for uncorrelated assets

which can achieve returns independent of equity market volatility. 

Although the fund was only launched in July, performance has been in line with its objective

and with volatility less than a third of the UK equity market. This is not only a testament to Tim

Russell's experience of managing absolute strategies, but is evidence that it is possible to

achieve absolute returns in the most volatile market conditions and within the new IMA

Absolute Return Sector.’’ 

“Investors can now access the fund through a wide selection of platforms following IFA

demand. We are also in discussion with a number of life companies about making the fund

available via their products.’’

For further information please visit www.cazenovecapital.com/absolute 

Robin Minter-Kemp

Managing Director, Investment Funds 

+44 (0)20 7155 5820 or email

robin.minterkemp@cazenovecapital.com  

Past performance should not be seen as an indication of future performance. 

* Source: Lipper, mid-mid, sterling, net income reinvested, 18/07/08 to 30/10/08.

** There is no guarantee that either the target or positive returns will be achieved. 

www.cazenovecapital.com/absolute
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Regulatory Information and Risk Warnings

The Fund's investments principally provide exposure to the share price movements of a range of UK companies.

This means that the value of your investment and any income from it can go down as well as up. 

The Manager cannot guarantee that it will achieve the objectives set out for the Fund. When you come to sell your

investment, you may not get back as much as you invested. Changes in the rates of exchange between currencies

may cause the value of investments to fall or rise. You should remember that past performance is not a guide to 

future performance.

Investment in this Fund will not be suitable for all investors. Any investment should be considered against your

investment needs and attitude to risk. 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. Income payments

may constitute a return of capital in whole or in part. Income may be achieved by foregoing future capital growth.

Typically, UK authorised collective investment schemes invest on a "long-only" basis. This means that they will rise (or

fall) in value based on the market value of the assets they hold. Cazenove UK Absolute Target Fund, by employing

synthetic shorting techniques, will establish both "long" and "short" investments. As a result, as well as holding assets

that may fall or rise with market values, it will also hold positions that will rise in value as the market falls and fall in

value as the market rises. Therefore, the Fund is referred to as a "long/short" fund.

The Manager employs a risk management process to oversee and manage exposures within the Fund. The use of

synthetic shorting techniques in this Fund has the overall intention of reducing the volatility of returns, although this

outcome is not guaranteed. Derivatives held by the Fund will be accounted for and taxed in accordance with the

Statement of Recommended Practice for authorised unit trusts. It is the intention of the Manager that all derivative

strategies employed will be for investment purposes. However, should HM Revenue & Customs successfully argue in

the future that such strategies constitute a trade for tax purposes or decide to impose new rules on the taxation of

derivatives, this may lead to tax leakage within the Fund.

The descriptions above are intended to provide a summary only of the main risks associated with investment in this

Fund. More detailed information can be found in the Full and Simplified Prospectuses, which are available on request

from the Manager and this booklet is for information only. Investments should be made on the basis of the current

Simplified Prospectus. Investors should be aware that CIFM may close the Fund to new investments or to additional

investment at a later date.

This document may include forward-looking statements that are based upon our current opinions, expectations and

projections. We undertake no obligation to update or revise any forward-looking statements. Actual results could differ

materially from those anticipated in the forward-looking statements.

This document is issued by Cazenove Investment Fund Management Limited (CIFM), a firm authorised and regulated

by the Financial Services Authority. It is for information purposes only and does not constitute an offer to enter into

any contract or agreement. CIFM only promotes its own products and services. The contents of this document 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 CIFM, 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. Telephone calls

may be recorded for training and monitoring purposes. Nothing in this document should be deemed to constitute the

provision of financial, investment or other professional advice in any way. K08003_Press_Release
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