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FUND OBJECTIVES 123% 12.3%
The Cadiz Asset Management Capital Preservation Fund product range BT
encompasses both segregated and pooled portfolios. These low risk capital osw O'E 9.8%
preservation mandates focus on delivering strong consistent real returns over the 9.0%

medium to longer term, benchmarked against the CPl +3%. This product is targeted
at institutional clients seeking low risk explicit capital preservation investment
strategies but still want equity exposure. This mandate is ideally suited as an

absolute return investment strategy for both pension and provident funds. Our capital s2%
preservation products have consistently outperformed its inflation target. 35% .
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FUND COMMENTARY 12%
The fund returned 0.48% for January, while the ALBI returned 0.27%, the ALSI - 3 Months 6Months  Year to Date 1 Year 3Yearspa  5Yearspa  Since Inception

3.50% and Cash 0.60%. Over the last 12 months cash has returned 8.50%, while the pa
fund returned 12.72%.

=Fund Benchmark  WActive

The Reserve Bank Monetary Policy Committee left the repo rate unchanged at 7% at ASSET ALLOCATION

the end of their first meeting for 2010 on the 26th of January. The decision was
expected and we maintain that rates may have bottomed. But we acknowledge that
there were parts of the MPC statement that were dovish. Recent comments by the
Minister of Finance of an announcement related to the inflation target at this year’s Equity
Budget reading further increasing the uncertainty around rate prospects. The MPC 3.7%
saw consumer inflation falling into the target range on a sustainable basis from March
this year. Domestic economic activity was expected to remain relatively subdued, with
the MPC forecasting real growth of 2% and 3% for 2010 and 2011. Car sales had its
strongest January gain since 2004, with sales of new cars increasing by 26.5% in the
month and 11.8% on a year ago.

With equity markets consolidating since early January 2010 and trading at levels last
seen in October 2009, we have started to cautiously increase our equity holdings. We
have thus been correct to be light-weight equity over the last 5 months.

RISK STATISTICS (3 YEARS)

FUND BENCHMARK ACTIVE
Standard Deviation 2.4% 2.1% 0.3%
Tracking Error 3.0%
Information Ratio -0.4

IMPORTANT INFORMATION: This document is confidential and issued for the information of the addressee and of clients of Cadiz Holdings Limited Reg. No. 1997/007258/06 and its subsidiaries (*Cadiz") only. It is subject to copyright and may ot be reproduced in whole or in part without the written permission of Cadiz. The information, opinions and recommendations
contained herein are and must be construed solely as statements of opinion and not statements of fact. No warranty, expressed or implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any such recommendation o information is given or made by Cadiz in any form or manner whatsoever. Each recommendation or
opinion must be weighed solely as one factor in any investment or other decision made by or on behalf of any user of the information contained herein and such user must accordingly make its own study and evaluation of each strategy/security that it may consider purchasing, holding o selling and should appoint its own investment or financial or other advisors to assist
the user in reaching any decision. Cadiz will accept no responsibility of whatsoever nature in respect of any statement, opinion, recommendation or information contained in this document. This document is based on historical information, and provides no guarantee of future performance.This document is for information only and is not a solicitation for funds. Investors
should please note that the value of the fund is dependent on share price fluctuations, exchange rates and other economic factors. Performance is further affected by uncertainties such as changes in government policy, taxation, foreign exchange controls and other legal or regulatory Cadiz Asset (Pty) Ltd is an authorised financial services
provider (license number FSP 636).
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