Fund Objectives

The Fund aims to provide investors
with long-term capital growth by
investment in UK equities whilst
retaining the flexibility to invest
worldwide in any economic sector.
It may from time to time use
derivatives for the purposes of
efficient portfolio management.

Risk Profile

Equities are generally more risky than
other investments such as cash or
fixed interest securities. The value of
units can fall as well as rise. There can
be no guarantee that the objectives
of the Fund will be achieved and

you may not get back the amount
originally invested. The Fund also
invests in overseas markets which
may be more volatile and the price of
units may be affected by exchange
rate fluctuations.

Short Report

This short report has been prepared
in accordance with COLL regulations
(the Collective Investment Schemes
Sourcebook). Long form reports are
available upon written request to
the Manager.
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Following a strong rally into the end of 2010, the stock market remained mostly range bound
during the first half of 2011 against a backdrop of geopolitical concerns, the natural disaster
in Japan, social uprisings in the Middle East and North Africa, sovereign debt crisis in Europe,
higher oil prices and rising inflationary pressures. The US Federal Reserve's second round
of quantitative easing (QE2) continued to have a stimulating impact on certain areas of the
economy. However, concerns remained about the high government and personal debt, large
fiscal deficits and weak labour markets.

After a gratifying performance for the five years to 31 December 2010, the first half of 2011
was a disappointing period of performance for the Fund due to certain stock-specific events.
Investing is a process of making decisions based on incomplete information when the risk
reward appears to be in one's favour. There will be occasions when the original reasoning
is no longer valid, and | will sell the stock. However, there will be other occasions when the
investment takes longer than expected to deliver and if the original reasoning is still valid then
| would add to the position even if it negatively impacts short term performance. Against an
uncertain macroeconomic environment we continued to maintain an overall defensive bias by
generally avoiding certain sectors of the market such as retail, financials and real estate, and
using index futures to lessen the impact of downward move in the market. Although the Fund
may underperform over short periods, we remain confident that in such an uncertain situation,
our balanced approach provides some protection on the downside with the best opportunity
for a better relative performance over the longer term.

Performance

For the six months to 30 June 2011, the value of the Fund decreased by 17.3%* compared
with a gain of 1.4%* for the average fund in the UK All Companies sector. The FTSE All Share
index gained 1.1%* during the same period.

Portfolio

At 30 June 2011, the portfolio consisted of 34 companies. Software & Computer Services
made up 21.0% of the portfolio followed by Utilities 14.2% and Technology & Hardware
Equipment 11.4%. The Fund's overseas exposure was 17.0% of the portfolio. The cash
position at the period end was 3.2%.

Outlook

The general outlook for the economy has deteriorated rapidly since the period end. To
fund the current UK, US and European deficits, these countries will have to borrow on an
unprecedented scale. Whilst the likelihood of an interest rate rise has been delayed for an
extended period, unexpected extreme market threats seem to be occurring with greater
frequency. A generally weakening economy, high US unemployment and a fragile housing
market, the recent escalation of debt crisis in Europe and the S&P downgrading of the US debt
for the first time in history as a result of a last minute deal to raise the debt ceiling in the US
without offering sufficient spending cuts, have triggered panic selling in global stock markets
in recent days.

We are closely monitoring the situation and remain ultra cautious about the near term outlook.
Stock markets are expected to remain very volatile as they navigate several critical challenges
over the next few months. We will continue to maintain an overall defensive bias whilst
focusing on stocks we consider have company-specific drivers and can succeed regardless of
the macroeconomic environment.

| thank you for your investment in the Manek Growth Fund and your continued support.

The opinions stated in this Report are those of Manek Investment Management Limited and should not be treated as advice or
recommendations to buy, hold or sell any particular investment.

*  Offer to offer, net income reinvested. Source: Reuters Hindsight 1 January 2011 to 30 June 2011



Net Asset Value

Manek Growth Fund

Number of Units Net Asset Value Net Asset Value

Accounting Date in Issue of Fund per Unit Interim RepOl’t 2011
£ p

31.12.2008 43,793,366 28,506,387 65.09
31.12.2009 43,648,713 35,956,399 8238 Fund Information
31.12.2010 40,464,639 41,951,844 103.68 Fund Manager Jayesh Manek
30.06.2011 38,614,013 33,243,582 86.09 Launch Date 17 Nov 1997
Anual Charge 1.5%
Year to Highest Offer Price Lowest Bid Price Net Accumulation per Unit Initial Charge 5.0%
31 December P p P Minimum Investment £1,000
2006 115.00 87.55 : Additional Investment £500
2007 114.60 92.06 - .
3008 prp— g i Regular Savings Plan £50
2009 99.24 65.94 _ Distribution XD 30 Jun
2010 120.10 8133 0.1920 Dates and 31 Dec
2011 (to 30 June 2011) 111.70 86.10 - Distribution Payment 31 Aug
Past performance is not a guide to future performance and the value of investments may go down as well as up. * to 31 August Dates and 28 Feb
Company % of Portfolio Company % of Portfolio
Blinkx 10.5% Blinkx 14.0% Manek Investments
Heritage Oil 8.9% Heritage Oil 10.7% P.O. Box 100
UK Mail 7.3% Wolfson Microelectronics 7.6% Swindon SN1 1WR
Wolfson Microelectronics 6.7% UK Mail 6.8%
Paypoint 5.0% CSR 4.5% Bankers
CSR 4.8% Smith & Nephew 4.4% The Royal Bank of Scotland plc
Playteach 41% Renovo 43% 62/63 Threadneedle Street
Autonomy 3.8% Severn Trent 42% London EC2R 8LA
Northumbrian Water 3.8% Pennon 42%
Pennon 3.6% PV Crystalox Solar 4.1% Trustee

The Royal Bank of Scotland plc

Sectorial Holdings Trustee & Depositary Services

30.06.2011 31.12.2010 36 St Andrew Square
Software & Computer Services 20.9% 17.3% Edinburgh EH2 2YB
Utilities-Other 14.2% 18.4%
Technology Hardware & Equipment 11.4% 12.1% q
Oil & Gas Producers 8.9% 10.7% LRI
Industrial Transportation 73% 6.8% The Bank of New York Mellon
Support Services 71% 3.6% (International) Limited
Pharmaceuticals & Biotechnology 4.6% 85% Signal Point, Station Road
Telecommunications 33% - Swindon
Health Care Equipment & Services 3.1% 4.4% Wiltshire SN1 1EE
Other UK Equities 23% 4.1%
Overseas Equities & Derivatives 13.7% 5.4% i i
Portfolio of Investments 96.8% 91.3% Eg%;\séeﬁi Auditon
Net Current Assets 3.2% 8.7%

15 Canada Square

Net Assets 100.0% 100.0% Canary Wharf

London E14 5GL

Total Expense Ratio

30.06.2011 31.12.2010
TER 2.32% 2.36%

The TER shows the annual operating expenses of the Fund as a percentage of the Fund's average net assets. Transaction charges are excluded from the calculation.

Directors

Stanislas Yassukovich CBE
Applications, dealing instructions and all correspondence should be sent to our administration office : Chairman

Manek Investments, P.O. Box 100, Swindon SN1 1WR Jayesh Manek

Chief Executive and Fund Manager
www.manek.co.uk Hasu Manek
Executive Director

The Manek website provides details of the Manek Growth Fund, including the latest price and performance figures.
The Simplified Prospectus and application forms are also available on the website. Lord Latymer
Non-executive Director

MANEK INVESTMENTS
Client Services Team

L0 1 P.O. Box 100 Issued by Manek Investment
a b“; %n\/lve%%eené Swindon SN1 1WR Management Limited,
VA"V (a Unit Trust and ISA Manager)
ENQUIRIES & DEALING DESK authorised and regulated by the
T 0844 800 9401 Financial Services Authority.
Manek means ruby. A gemstone, found predominantly in Asia and F 0844 800 9402 Registered office:
East Africa, which is known for its clarity and colour. Manek Investments IFA SERVICES TEAM 1 Finsbury Circus
aims to bring similar qualities to the world of investment. T 0844 800 9403 London EC2M 7SH
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