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immune. Y ear to date: -1.40%

Since inception: 61.03%

In a market which has got used to steadily rising prices it does not Leverage: 0.00%

take much of a pull back to get traders nervous and bring back

uncomfortable memories. So as prices dipped gradualy in late 200
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The situation was not helped by the emergence towards the end of
the month of a sizeable seller in a particularly big hurry — a
leveraged investment fund in need of redemption cash — which | | Investment Manager
smacked some pretty low bids and added further to the downward
pressure on prices. Léafite was the biggest faller and our low
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exposure to Lafite prevented even greater loss. 43 Falsgrave Road

Scarborough, UK
The question is of course a simple one: is this the start of a multi- FSA reference number: 211721
month retracement or is this a brief dip brought about by hasty
sellers in a thin market? September has started rather cautiously Telephone: +44 (0) 1723 355962
and it is too early to say whether normal levels of demand will Email: info@owcam.com
return in time to avoid further downside. Will the wine market be
any more resilient if there are more bouts of equity market Fund Sructure

weakness? We believe the answer depends heavily on which part

of the market one is talking about. We cannot rule out some more ﬁ\gﬁgﬁj 20“? gggsl‘j\;lyg;gg;
discomfort in the short term but we are firmly of the view that the Denominétion: Euro (€)
segments of the market around which we have been focusing our Subscription: Monthly
portfolio will not only prove more robust during any weak phase Redemption: Quarterly
but will be by far the best performers in the next upswing. NAV: Month end by Administrator

Administrator: CACEIS Fastnet Ireland

Portfolio Breakdown - % NAV

Cash: 0.2% Upto1996 19972000 2001 and later :BSI'O'\(i:mber _ \5\7\/%%%6%"(')1&‘5’
First growths 26.3% 18.5% 27.1% 9 )
Other Bordeaux 6.4% 8.2% 11.6% For further information please contact
Other 0.0% 1.6% 0.0% the Investment Manager
Wine; 99.8% 32.8% 28.3% 38.7%

2003 2004 2005 2006 2007 2008 2009 2010 2011 YTD
ORD | 6.22% 2.12% 11.18% 23.97% 23.97% -33.37% 0.02% 32.21% 2.38%

ORD Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov  Dec YTD
2010 072% 024% 018% 3.11% 624% 508% 036% 106% 115% 232% 486% 317%  32.21%
2011 314% 127% -293% 056% 121% -0.85% 0.05% -3.69% -1.40%

Past performance should not be construed as a guarantee of future performance and the value of such an investment may fall aswell asrise. Investment
professional use only. Not for public distribution. This document is not to be used or considered as an offer to sell or a solicitation of an offer to buy any
securities



