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The investment objective of the CF JM Finn UK Smaller Companies Fund is
to achieve long term capital growth predominantly through investmentin
smaller companies incorporated or listed in the UK.

The manager may also choose to hold Government securities, collective
investment schemes, cash and money market instruments as appropriate in
achieving the overall objective of the Fund. The manager may on occasion
enter into derivative contracts for the purposes of hedging the portfolio risk,
as appropriate in order to fulfil this objective.

Accommodative central bank policy in the US, Europe, China and the UK has
helped stabilise the markets. Although the European debt situation remains
unresolved the European Central Bank began to take major action to ensure
that the banking system continues to function, and thus keep the economy
moving. In an unprecedented action the ECB provided 489bn Euros in loans
to 500 banks across the region in the latter part of 2011 and they have
indicated that they expect to continue. In the UK the Bank of England has
indicated that it will begin a programme of £50bn of quantative easing in the
next few weeks. The UK has also followed the Federal Reserve in the US,
which has stated that it will not raise rates until late 2014.

There are also other indications from the US that this major western

economy is beginning to recover. The two major indicators that have

improved are.
L The manufacturing sector not only in the US but also in China.
2. The other is that unemployment improved significantly.

This has led to greater confidence and improvement in commodity prices and
stock market levels. Smaller companies have also benefitted from this and the
fund has risen 9.7% over the month of January.

A number of holdings announced positive developments. Clean Air Power, a
developer of Dual-Fuel combustion technology that enables heavy-duty diesel
engines to operate on a combination of diesel and natural gas, received a good
contract. Toumaz the pioneer in low cost, ultra low power wireless
communications technology has secured Imagination Technologies as a strong
joint venture partner for its integrated circuits business. This will allow them
to push ahead strongly with their health business in a plaster that remotely
monitors a patient’s vital signs, which was given approval from the FDA last
year and is currently being launched into the market.

The long term prospects for oil and other commodities remain in place, with
the emerging market oil demand growing at 3% a year and China way ahead of
forecasts at Tom barrels day. This rapid growth in demand underlines the
reason for the fund’s exposure to new oil territories. Providence Resources
has embarked on a drilling programme and is currently drilling a former
discovery off the coast of Ireland.

Institutional Accumulation Shares 114.31p
Institutional Income Shares 114.03p
Retail Accumulation Shares 113.00p
Retail Income Shares 112.94p
Real Good Food 5.70%
Lansdowne Oil & Gas 5.03%
Ruspetro 4.29%
Phorm 4.20%
Plexus 3.81%
Baconara Minerals 3.52%
Providence Resources 3.15%
Borders & Southern 3.07%
Cyan Holdings 2.59%
Bahamas Petroleum Company 2.44%
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FUND PERFORMANCE FUND INFORMATION
Retail Accumulation Shares
CF J Finn UK Smaller Companies R Acc (MF) Hoare Govett Small Cap plusalM {-InvTrust) TR {IN) Launch Date 15 ]uly 2010
= Percentage Growth Total Return, Tax Default In LC Fund Manager GIH Leates
Fund Size £4.45 million
Number of Holdings 78
Fund facts at 31 January 2012
Currency GBP
§ PEP/ISA eligible Yes
e Min Investment Retail £1,000 / Inst £250,000
=2
g Initial Charges Retail up to 5% / Inst Nil
Annual Charges Retail 1.5% / Inst 0.75%
Dividend Declaration 30 June final
Dates 31 December interim
Sector IMA Smaller Companies
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ISIN

PERFORMANCE TO THE LAST Inst Acc GBOoBsSWCMS88 / Inst Inc GBooBsSG4577

MONTH END

. . Retail Acc GBOOBSM6W934 / Retail Inc GBooBSNFWTor
Discrete 12 month period

Contact Details Layla Fear at JM Finn & Co
31.0LII - 31.01.12 -22.17%
020 7600 1660/ layla.fear@jmfinn.com
PERFORMANCE TO 31 JANUARY 2012 Authorised Corporate Director ~ Capita Financial Managers
Dealing Line 0845 922 0044
Sector Sector Quartile
% Average Ranking Ranking
3 months -3.21% 2.16 56/60 4
6 months -14.52% -8.07 58/60 4
I year -22.17% -5.03 58/59 4
Since launch 13.56% 2156 52/59 4

THE FUND MANAGER

Gill Leates has the experience and long track record of 30 years in the City, which includes managing not
only the largest smaller company fund in the City but also managing large funds with large, mid and small
cap stocks for both UK and global mandates.

Majedie Investments PLC: Gill was Investment Director for nearly 9 years on the Main Board and
managed the global growth investment trust.

Majedie Asset Management (now managing over £4bn): Gill was a key director in setting it up and a
non-executive on their board for nearly 4 years.

Courtaulds Pension Fund: Gill managed £1bn of UK pension fund assets across large, medium and
small companies.

Schroders: for 8 years Gill worked in UK and US research, Corporate Finance, managed and
restructured the then largest smaller companies fund in the City (The Schroder Smaller Companies
Exempt Fund).

The value of investments and the income derived from them may go down as well as up and you may not receive back all the money
which you invest. Past performance should not be seen as an indication of future performance.

This fund is not offered, sold or distributed in the United States or to US persons.

The information contained in this document is not an invitation or inducement to any person to purchase shares in our Funds. Investment should be made on the basis of the Prospectus and Simplified
Prospectus, available from Capita Financial Managers, which you should read before investing. You should seek your own professional advice as to the suitability of our Funds before investing.
Values may be affected by fluctuations in exchange rates where assets of our Funds are denominated in currencies other than sterling. Unless otherwise stated, the information contained in this
document is provided by JM Finn es Co. Capita Financial Managers Ltd and . M. Finn ¢3 Co. Ltd are authorised and regulated by the Financial Services Authority.
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