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Consecutive monthly declines (last Sep-Nov 2008)

Negative micro and macro influences

Bid activity — but some talks terminated

Quality companies begin relative recovery
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Q2 2010* Year to Calendar | Calendar | Calendar | Calendar Since
Date Year Year Year Year Launch #
2010* 2009** 2008** 2007** 2006**
Cartesian UK Opps -8.0 -1.7 11.3 -29.5 4.6 27.9 3.4
Fund
Relative to FTSE All +3.8 +4.5 -18.8 +0.4 -0.7 +11.1 -1.5
Share
Percentile Rank (IMA) 25 19 100 39 39 8 40
Cartesian Enhanced 22 6.8 1.6 -20.0 - - 12
Alpha Fund
Relative to FTSE All +14.0 +13 -28.5 +9.9 - - +6.8
Share
Percentile Rank (IMA) 1 2 100 4 - - 15

*Source : Lipper, bid to bid/NAV to NAV, income reinvested, to 30 June 2010. # The UK Opportunities Fund was launched on 29t December 2005 , the Enhanced
Alpha Fund was launched 8 November 2007.

**Source : Lipper, bid to bid, net income reinvested, as at 31 December each year. Past performance is not a guide to the future. The value of investments and any

income from them can fall as well as rise and is not guaranteed.
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Return to quality companies

Long term trend supports sound
fundamentals

Source: SocGen as at 30 June 2010
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Spike in volatility
Increased risk aversion

Source: Datastream as at 30 June 2010
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Economic Cycle Research Institute Analyst enthusiasm responding to
typically leads the US ISM change in lead indicators
Lead indicators have topped out and Do confidence measures move next?

are rolling over

Source: Datastream as at 30 June 2010 Source: SocGen as at 28 June 2010
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Recent stabilisation of Euro reflects
sudden concerns about USD

Relative to safe haven CHF, Euro
continued to new lows

Source: Datastream as at 30 June 2010
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European sovereign debt concerns
spread beyond “PIGS”

UK deemed relatively more “secure”

Source: Datastream as at 6 July 2010
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Comparison of year on year change in ASDA income tracker
including and excluding bonuses
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ASDA income tracker including bonuses mmmmm ASDA income fracker excluding bonuses

Source: Centre for economics and business research 2010
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Long Short
Attainable recovery Recovery risk
Value creation Value destruction
GARP Special situations
Secure yield Strained balance sheet

International bias Domestic spend (incl. govt.)
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Inmarsat +2.8 Financials 17.8 55 FTSE 100 69.2
Shire 2.8 Consumer Setrvices 15.7 +5.5 Mid Cap 25.5
Serco Group +2.7 Small Cap/Other 1.3
: Consumer Goods 13.1 +1.1
Centrica +2.6 Cash 4.0
Cairn Energy 126 Oil & Gas 13.0 -2.4
First Group 121 Industrials 10.9 +3.8
GKN 116 Healthcare 9.1 +1.0
Unilever 116 Telecommunications 8.5 +2.4
Greene King 115 Utilities 5.3 +1.5
Chemring Group +1.5 Technology 25 0.8
Greqgs 15 Basic Materials 0 -11.5
WPP 115 Cash 4.0 +4.0
Astrazeneca +1.4
De La Rue +1.4
United Bus Media +1.4

Source: Internal as at 30 June 2010
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Rockhopper +9.0 Financials 15.1 2.2 +10.5
Supergroup +4.6 Consumer Services 23.6 -1.7 +11.8
Britvic +3.8
Consumer Goods 17.3 -1.7 +3.6
AstraZeneca +3.5
. Oil & Gas 21.9 0.0 +7.6
Shire +2.8
) Industrials 9.4 -8.2 -7.5
Smith & Nephew +2.7
Healthcare 14.6 -0.5 +5.9
BAT +2.7
Telecommunications 8.3 0.0 +2.2
Inmarsat +2.6
) Utilities 3.3 0.0 -0.5
Cairn Energy +2.6
. Technology 0.5 -1 -2.3
Morrison +2.5
Basic Materials 0 -2.0 -13.6
Greggs +2.4
; Cash 4.0 0.0 +4.0
Centrica +2.3
Unilever +2.2
Greene King +2.1
Stagecoach +1.8

Source: Internal as at 30 June 2010
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Percentage outperformance

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Source: Lipper bid to bid net income reinvested. 2000- 2005 are in respect of SVM UK Opportunities managed by David Stevenson. 2000 is 9 months to 31/12/00
and 2005 is in respect of 11 months to 30/11/05. 2006-2009 shows performance in respect of the Cartesian UK Opportunities Fund with 2010 showing performance
in respect of the period to 30 June 2010. Past performance is not a guide to the future. The value of investments and any income from them can fall as well as rise
and is not guaranteed.
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Investment Management

Address:

Telephone:
Email:

Website:

Sales & Marketing

Address:

Broker Sales Desk:
Email:

Website:

ignis

Cartesian

Cartesian Capital Partners LLP
46 Melville Street

Edinburgh

EH3 7THF

0131 220 7910
srafferty@cartesiancapital.co.uk

www.cartesiancapital.co.uk

Ignis Asset Management
50 Bothwell Street
Glasgow

G2 6HR

0845 60 50 444
brokersales@ignisasset.com

www.ignisasset.com

Fundamental UK investment

Telephone calls may be monitored and/or recorded for the purpose of security, internal training,
accurate account operation, internal customer monitoring and to improve the quality of service.
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This presentation is for professional clients and investment professionals only and should not be relied upon by
retail clients.

This document does not constitute or form part of any offer or solicitation to issue, sell, subscribe or purchase
any investment, nor shall it or the fact of its distribution form the basis of, or be relied on in connection with,
any contract for the same.

Past performance in not a guide to the future.
The value of the investments and any income from them can fall as well as rise and is therefore not guaranteed.
Exchange rate movements may cause the value of overseas investments to fluctuate.

The Ignis Cartesian UK Opportunities Fund was launched on 29/12/05 and is a UK authorised unit trust.

The Ignis International Cartesian Enhanced Alpha Fund was launched on 08/11/2007 and is a sub-fund of Ignis
International Funds plc which is an open-ended investment company with variable capital incorporated in Ireland with
registered number 410033. It is established in Ireland with the purpose of providing a range of UCITS compliant
investment funds for distribution to investors across Europe. Registered Office: 1 Grand Canal Square, Grand Canal

Harbour, Dublin 2, Ireland. Authorised and regulated by the Irish Financial Regulator

Cartesian Capital TM and the Cartesian Capital logo are trademarks owned by Ignis Investment Services Ltd and are used
under licence by Ignis Fund Managers Ltd.

Ignis Asset Management is the trading name of the Ignis Asset Management Limited group of companies which includes
Ignis Asset Management Limited, *Ignis Investment Services Limited and *Ignis Fund Managers Limited. Issued by
Ignis Investment Services Limited. Registered in Scotland Number SC101825.

Registered Office: 50 Bothwell Street, Glasgow G2 6HR
*Authorised and regulated by the Financial Services Authority.
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