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STANDARD

Investment objective

SPOOR'S

To achieve long-term capital growth by investing in a diversified portfolio of equity or equity related securities, principally in
the USA but also encompassing the Canadian and Latin American regions. The Fund will focus on the quality and
attractiveness of individual companies rather than the outlook for particular markets. The Investment Manager is also
permitted to invest in securities traded in other markets where the underlying companies derive a significant proportion of
their earnings from the Americas region. This Fund is also available as a sterling feeder fund.*
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This document is for professional financial advisors only and should not be relied upon by private investors. The value of investments, and the income from them, can go down as well as up, and you may not recover the amount of
your original investment. Past performance is not necessarily a guide to future performance. Performance calculations are effected on the last dealing day of the period, on a bid price to bid price basis, which ignores the effect of
initial charges, together with income re-invested. Ashburton Fund Managers Limited is regulated by the Jersey Financial Services Commission. Since launch Beta is from the closest month end data point to Fund launch date. An
S&P Fund Management Rating represents an opinion only and should not be relied on when making an investment decision. “S&P” and “Standard & Poor’s” are trademarks of The McGraw-Hill Companies, Inc. Copyright 2010 ©
Standard & Poor’s Financial Services LLC. *To see the performance of the feeder fund please go to www.ashburton.com/performance.
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Commentary

Contacts

Review

Following one of the best starts to the year in many a year, US markets found building on these gains tougher in April, as an
element of doubt over the strength of recovery was seen. This was as an increasing number of economic data points turned
in relatively muted statistics; in particular the widely watched initial jobless claims saw some disappointing numbers,
suggesting that job creation was still fairly anaemic.

The month’s Federal Reserve minutes still stated that expansion was being seen across the nation in manufacturing, hiring
and retail sales, but also indicated that they felt the recovery was fragile and only modest expansion was likely. Policy
makers also signalled that interest rates will remain low for some time, although the likelihood of further monetary stimulus is
doubtful as there is some scepticism over the benefits of this to the economy, as asset price inflation is seen as a by-product.

The first quarter’s earnings season has been underway and by and large this has been a pleasant surprise as analysts have

been downplaying expectations, meaning that many of the companies reporting have seemingly done quite well. It is evident
from reports however, that the US domestic economy is doing relatively well, whilst growth from Europe and China has been

sluggish. US financials in particular have produced positive results, exceeding expectations by a high margin, as have some
of the building companies.

Activity

Trading activity within the Fund was limited. On a sectoral level we reduced both our technology and healthcare holdings,
with the proceeds mostly going into cash. The reduction in our technology holdings were as a result of the top slicing of our
position in Apple and the sale of Sandisk. With Apple we still have a decent sized holding, but with the price weakness
around solid results and the strong run it has had this year we felt that this was a good opportunity to bank some of the
profits. We cut the Sandisk position due to preliminary reports that there is again an oversupply in the flash market, along with
continued weakness from some of their predominant customers.

The only new addition to the Fund was Whirlpool. We used the recent weakness to buy back into the stock, there are
continued signs that the housing market in the US is continuing to build its base, and stronger than expected results from
LATAM should help the stock in the coming months. Other changes to the Fund included cutting our Citi, Altera and Accretive
health positions.

Outlook

We are continuing to prefer to invest in the domestic recovery theme. Companies which lie in this theme are bought because
their business focus is US centric, and so they will benefit from an upturn in US economic growth, which at this point in time
looks to be the economy which is further down the road to recovery. The Fund overall is positioned for a modest uptick in
growth, although we have taken some beta off the table ahead of the summer months. We also continue to look for
companies which offer a high and recurring revenue stream and which will produce reasonable earnings results regardless of
economic activity.
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The way we see things

Americas Equity Fund PC
Bald Eagle created using 11 US dollars, 20 pens,
The Wall Street Journal newspaper.

This document is for professional financial advisors only & should not be relied upon by private investors. The value of investments and the income from them can go down as well as up, and you may not recover the
amount of your original investment. Performance calculations are effected on the last dealing day of the period on a bid price to bid price basis which ignores the effect of initial charges together with income re-invested.
Past performance is not necessarily a guide to future performance. Where investments involve exposure to a currency other than that in which the fund is denominated, changes in rates of exchange may cause the value
of the investment to go up or down. Ashburton Fund Managers Limited is regulated by the Jersey Financial Services Commission. Ashburton Global Funds PCC is not authorised to conduct investment business in the UK
and therefore the protections of the UK regulatory system are not applicable. Any investment in this fund does not carry any rights of cancellation under the UK Financial Services & Markets Act 2000. Shareholders rights
are not protected under the UK Financial Services Compensation Scheme. In certain circumstances the CIF (Recognized Funds)(Compensation for Investors)(Jersey) Regulations 1988, may provide compensation for
investors. As from January 2011, all Ashburton fund benchmark performance is calculated using a Total Return (TR), rather than a Capital Return (CR) basis, bringing it into line with industry standards.



