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The Certitude Asian Opportunities Fund invests info the Marshall Wace GaveKal Asian Opportunities UCITS Fund (Underlying Fund),
which provides exposure to a long-only investment strategy designed to capture the long-term returns of the Asia-Pacific equity
markets whilst constraining volatility through tactical exposure to bonds and cash. The fund provides access to a diversified
portfolio of equities, government bonds, corporate bonds and convertible bonds in the Asia-Pacific region and currencies,
particularly Asia-Pacific currencies.

Porifolio update

The Certitude Asian Opportunities Fund returned 1.36% for January 2012. As a reference, the MSCI AC Asia Pacific (AUD)
returned 4.19% for the month.

Manager comments

January was a disappointing month for the underlying fund. Indeed, although the fund was positive for the month, the fund failed
to keep pace with the sharp rally in the MSCI Asia-Pacific. This underperformance was a result of several factors. First and foremost
was the asset allocation which was not aggressive enough to fully participate in the rally. Secondly, while the fund had a healthy
exposure to HK and China H-shares (which had a solid month), the fund also had too little invested in India, Singapore and the
Philippines, by far the month’s best performers. Finally, the month of January was a very odd month, with surprising developments.
For example, while Indian steel stocks soared, Chinese and Korean steel stocks (which can usually be counted to provide extra
beta in a portfolio) did not even keep pace with the market. Along the same lines, while the equity market recovery was
undeniably premised on stronger OECD growth, Korean auto stocks and auto-part makers, which typically do well in cyclical
recoveries, actually finished down for the month! Undeniably, the rotation within the markets year to date is proving very fierce.

The next few weeks should be really interesting for global markets. Intrinsically it feels as if “something has to give”. Indeed, in
recent weeks, we have witnhessed:

» Strong economic data from the US, but also from Japan and Germany along with decent data out of China. In other words, all
the countries that really matter seem to be doing fine, with decent job creation, solid industrial activity and growing confidence
amongst enfrepreneurs.

* On the back of this, equity markets have been moving higher. This makes sense given how underinvested people were and
considering how bearish most investors have been on growth. Indeed, from all of our meetings with clients, it seems that the level
of scepticism on the sustainability of the current rally remains high and this could help push markets higher.

So what potential dangers lay ahead for Asian equity investorsg The first one is the possible direction of the US$. Indeed, the Fed
has, until now, done its best to talk the dollar down. But as US data continues to surprise on the upside, even the doves on the
FOMC are starting to distance themselves from further QE. This could lay the ground for a US$ rally; and, of course, emerging
market equities in general tend to fare poorly in periods of strong US$. Meanwhile, another, almost opposite concern for Asian
equity markets has to be the potential for a sharp move higher in oil prices (as a result of Middle-East tensions and/or QE3 in the
US). Aside from these two events, however, the overall environment for Asian growth stocks remains constructive, with valuations
of most equity markets still at least one standard deviation below historical averages, liquidity re-accelerating, local financial
deregulation reaccelerating hereby boosting the velocity of money, economic activity stabilizihng and inflation rolling over.

Porffolio facts & fees '

APIR code HFLOO14AU Inception date 12 October 2010
Unit price $0.992232 Portfolio value ($M) $3.71
Management costs 1.93% p.a. No. of equity securities 96
Performance fee Nil No. of bond securities 23
Buy/Sell spread Nil Income distribution Annual, 30 June
Liquidity Daily (2/1)
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Fund ratings

STANDARID To the extent that any ratings, opinions or other information of Standard & Poor's Information Services (Australia) Pty Ltd (ABN: 17 096 167
556, Australian Financial Services Licence Number: 258896) (“Standard & Poor's) constitutes general advice, this advice has been

&PDOR,S prepared by Standard & Poor’s without faking info account any particular person’s financial or investment objectives, financial situation or
S8P FUND RATING needs. Before acting on any advice, any person using the advice should consider its appropriateness having regard to their own or their

clients’ objectives, financial situation and needs. You should obtain a Product Disclosure Statement relating to the product and consider
**** the statement before making any decision or recommendation about whether to acquire the product. Past performance is not a reliable

indicator of future performance. Ratfings can change or cease af any time and should not be relied upon without referring to the
meaning of the rating. For more information regarding ratings please call S&P Customer Service on 1300 792 553 and also refer to
Standard & Poor’s Financial Services Guide at www.fundsinsights.com. Each analytic product or service of Standard & Poor’s is based on
information received by the analytic group responsible for such product or service. “S&P" and “Standard & Poor's" are trademarks of The
McGraw-Hill Companies, Inc. © 2011 Standard & Poor’s Information Services (Australia) Pty Limited.”

The Lonsec Limited ("Lonsec") ABN 56 061 751 102 rating (assigned July 2011) presented in this document is a "class service" (as defined in
the Financial Advisers Act 2008 (NZ)) or is limited to "General Advice" and based solely on consideration of the investment merits of the
financial product(s). It is not a recommendation to purchase, sell or hold the relevant product(s), and you should seek independent
financial advice before investing in this product(s). The rating is subject to change without notice and Lonsec assumes no obligation to
update the relevant document(s) following publication. Lonsec receives a fee from the Fund Manager for researching the product(s)
using comprehensive and objective criteria.

The Zenith Investment Partners (“Zenith”) ABN 60 322 047 314 rating (assigned July 2011) referred to in this document is limited to “General
Advice" (as defined by section 766B of Corporations Act 2001) and based solely on the assessment of the investment merits of the
financial product on this basis. It is not a specific recommendation to purchase, sell or hold the relevant product(s), and Zenith advises

LELULELEEER that individual investors should seek their own independent financial advice before investing in this product. The rating is subject to
change without notice and Zenith has no obligation fo update this document following publication. Zenith usually receives a fee for
rating the fund manager and product against accepted criteria considered comprehensive and objective.

Further information
Please contact 1300 30 90 92 or visit the website at www.certitudeglobal.com.au for further information.

Phone: 1300 30 90 92 www.certitudeglobal.com.au

Disclaimers

1 Total management costs include 1.54% p.a. management fee, 0.10% p.a. administrative fee and 0.29% p.a. administration costs of the MWG Fund
in which the Fund invests. Costs incurred by the 0.29% p.a. MWG Fund administration costs are reflected in the price of units in the MWG Fund.
Income is distributed annually for the period ending 30 June each year where income is available.

2 CAOF returns to 31 January 2012 assume distributions are reinvested and are net of all fees.

The inception date of the underlying fund (‘"MWG')is 11 January 2006
The MSCI AC Asia Pacific Gross EUR was the reference benchmark from inception to 31 December 2011. Effective 1 January 2012 the MSCI AC
Asia Pacific Gross AUD is the reference benchmark due to a change in hedging policy.

3 Allocations are for the underlying fund, are current as at the date of this report and are not necessarily indicative of future strategy allocations.
Equity Allocations include index positions.

4 Positions are reflected on a net basis and excludes non-equity and index positions.

Further details of CAOF can be found on the website at www.certitudeglobal.com.au.

Certitude Global Investments Limited ABN 25 082 852 364 (Certitude) AFS License 246747 , is the issuer of units in the Certitude Asian Opportunities Fund ARSN 143
533 466 (CAOF). The information contained in this report is not personal financial product advice, does not constitute an investment offer and has been
prepared without taking intfo account the objectives, financial situation or needs of any particular person. Before making an investment decision to continue
fo hold units in CAOF you should consider, with the assistance of a financial or other professional adviser, whether the investment is appropriate in the light of
those circumstances. Neither Certitude, nor its associates, the directors or officers of Certitude and its associates, or any party named in the Product Disclosure
Statement, dated 1 January 2012 guarantee the repayment of capital or the performance of CAOF. Past performance and asset allocation is not a reliable
indicator of future performance.




