OSMIUM US$ FUND FACTSHEET NOVEMBER 2009
FUND OBJECTIVE

The Fund aims to achieve steady long-term capital growth, with a high
level of stability. It aims to achieve this objective by investing in a diversi-
fied range of equity, cash, property, fixed interest Funds and Alternative
Strategy funds (including commodities) . The proven investment method-
ology of the portfolio has no loyalty to any particular asset class as history
shows that no one sector is permanently ranked first and that successful
investment returns are only achieved by having access to the widest
range of asset classes and funds.
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Fund Commentary

Going into October the bulls were getting more excited by the day as the current exceptional rally continued. Increas-
ingly far-fetched explanations of what could sustain the rally were being created every day as life through rose-tinted
spectacles was looking increasingly peachy. Meanwhile in Bearville grumpiness abounded as more and more risks to
a sustained recovery were keeping the worriers awake longer at nights. Both sides were ultimately disappointed with
the major equity markets last month which, for the most part, went nowhere. The combatants resume battle going into
November with momentum favouring the bulls despite economic data that might have caused them to stop their
charge in itstracks. While we have more sympathy with the bearishly inclined opinions, our take is that uncertainty
prevails and anything could happen. Like castlesin the sand, at some point rallies built on bailout money will get
washed away. The question that neither the bulls nor the bears can answer is "what happens then?'

We can't answer it either but we strongly believe that in the face of such uncertainty then flexible and pragmatic asset

allocation isthe only answer. Optimising upside capture with downside protection iswhat we believe every portfolio
should strive for currently. We certainly are!
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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. It is 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 the Fund Manager. 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 calcu-
lated on the basis of monthly investment returns.




OSMIUM GBP FUND FACTSHEET NOVEMBER 2009
FUND OBJECTIVE

The Fund aims to achieve steady long-term capital growth, with a high
level of stability. It aims to achieve this objective by investing in a diversi-
fied range of equity, cash, property, fixed interest Funds and Alternative
Strategy funds (including commodities) . The proven investment method-
ology of the portfolio has no loyalty to any particular asset class as history
shows that no one sector is permanently ranked first and that successful
investment returns are only achieved by having access to the widest
range of asset classes and funds.
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Simulated performance based on historic underlying portfolio performance.
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Fund Commentary

Going into October the bulls were getting more excited by the day as the current exceptional rally continued. Increas-
ingly far-fetched explanations of what could sustain the rally were being created every day as life through rose-tinted
spectacles was looking increasingly peachy. Meanwhile in Bearville grumpiness abounded as more and more risks to
a sustained recovery were keeping the worriers awake longer at nights. Both sides were ultimately disappointed with
the major equity markets last month which, for the most part, went nowhere. The combatants resume battle going into
November with momentum favouring the bulls despite economic data that might have caused them to stop their
charge in its tracks. While we have more sympathy with the bearishly inclined opinions, our take is that uncertainty
prevails and anything could happen. Like castlesin the sand, at some point rallies built on bailout money will get
washed away. The question that neither the bulls nor the bears can answer is "what happens then?'

We can't answer it either but we strongly believe that in the face of such uncertainty then flexible and pragmatic asset

allocation isthe only answer. Optimising upside capture with downside protection iswhat we believe every portfolio
should strive for currently. We certainly are!
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Asset Allocation wanaged
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11%

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. It is 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 the Fund Manager. 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 calcu-
lated on the basis of monthly investment returns.




OSMIUM AUS$ FUND FACTSHEET NOVEMBER 2009
FUND OBJECTIVE

The Fund aims to achieve steady long-term capital growth, with a high level of
stability. It aims to achieve this objective by investing in a diversified range of eq-
uity, cash, property, fixed interest Funds and Alternative Strategy funds (including
commodities) . The proven investment methodology of the portfolio has no loyalty
to any particular asset class as history shows that no one sector is permanently
ranked first and that successful investment returns are only achieved by having
access to the widest range of asset classes and funds.
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Fund Commentary

Going into October the bulls were getting more excited by the day as the current exceptional rally continued. Increas-
ingly far-fetched explanations of what could sustain the rally were being created every day as life through rose-tinted
spectacles was looking increasingly peachy. Meanwhile in Bearville grumpiness abounded as more and more risks to
a sustained recovery were keeping the worriers awake longer at nights. Both sides were ultimately disappointed with
the major equity markets last month which, for the most part, went nowhere. The combatants resume battle going into
November with momentum favouring the bulls despite economic data that might have caused them to stop their
charge in itstracks. While we have more sympathy with the bearishly inclined opinions, our take is that uncertainty
prevails and anything could happen. Like castlesin the sand, at some point rallies built on bailout money will get
washed away. The question that neither the bulls nor the bears can answer is "what happens then?'

We can't answer it either but we strongly believe that in the face of such uncertainty then flexible and pragmatic asset

allocation isthe only answer. Optimising upside capture with downside protection iswhat we believe every portfolio
should strive for currently. We certainly are!

Asset Allocation

Asset Allocation wmanaged
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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. It is 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 the Fund Manager. 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 calcu-
lated on the basis of monthly investment returns.




OSMIUM SGD$ FUND FACTSHEET NOVEMBER 2009

FUND OBJECTIVE

Strategy funds (includin

The Fund aims to achieve steady long-term capital growth, with a high
level of stability. It aims to achieve this objective by investing in a diversi-
fied range of equity, cash, property, fixed interest Funds and Alternative

ology of the portfolio has no loyalty to any particular asset class as history
shows that no one sector is permanently ranked first and that successful
investment returns are only achieved by having access to the widest
range of asset classes and funds.
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Fund Commentary

Going into October the bulls were getting more excited by the day as the current exceptional rally continued. Increas-
ingly far-fetched explanations of what could sustain the rally were being created every day as life through rose-tinted
spectacles was looking increasingly peachy. Meanwhile in Bearville grumpiness abounded as more and more risks to
a sustained recovery were keeping the worriers awake longer at nights. Both sides were ultimately disappointed with
the major equity markets last month which, for the most part, went nowhere. The combatants resume battle going into
November with momentum favouring the bulls despite economic data that might have caused them to stop their
charge in its tracks. While we have more sympathy with the bearishly inclined opinions, our take is that uncertainty
prevails and anything could happen. Like castlesin the sand, at some point rallies built on bailout money will get
washed away. The question that neither the bulls nor the bears can answer is "what happens then?'

We can't answer it either but we strongly believe that in the face of such uncertainty then flexible and pragmatic asset

allocation isthe only answer. Optimising upside capture with downside protection iswhat we believe every portfolio
should strive for currently. We certainly are!

Asset Allocation
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11%

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. It is 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 the Fund Manager. 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 calcu-
lated on the basis of monthly investment returns.
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Fund Commentary

Going into October the bulls were getting more excited by the day as the current exceptional rally continued. Increas-
ingly far-fetched explanations of what could sustain the rally were being created every day as life through rose-tinted
spectacles was looking increasingly peachy. Meanwhile in Bearville grumpiness abounded as more and more risks to
a sustained recovery were keeping the worriers awake longer at nights. Both sides were ultimately disappointed with
the major equity markets last month which, for the most part, went nowhere. The combatants resume battle going into
November with momentum favouring the bulls despite economic data that might have caused them to stop their
charge in itstracks. While we have more sympathy with the bearishly inclined opinions, our take is that uncertainty
prevails and anything could happen. Like castlesin the sand, at some point rallies built on bailout money will get
washed away. The question that neither the bulls nor the bears can answer is "what happens then?'

We can't answer it either but we strongly believe that in the face of such uncertainty then flexible and pragmatic asset

allocation isthe only answer. Optimising upside capture with downside protection iswhat we believe every portfolio
should strive for currently. We certainly are!
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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. It is 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 the Fund Manager. 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 calcu-
lated on the basis of monthly investment returns.
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