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Key Features

The purpose of this booklet

The aims of the Funds

The aim of this Key Features booklet is to help you make an
informed choice about your intended investment. It is important

that you fully understand the investment that you are considering.

This booklet covers the range of Funds available through
Ashburton Replica Portfolio Limited, which are listed on the
front cover. We have included important information about
these Funds, which should be read along with the relevant Fund
prospectus and application form.

Please read these documents carefully and keep them in a safe
place for future reference.

If there is anything that you do not fully understand or you are
unsure whether these Funds are suitable for you, we strongly
recommend that you talk to your Financial Adviser for advice.

TS

The terms “us”, “we” or “our” in this booklet mean Ashburton
Fund Managers Limited and/or Ashburton (Jersey) Limited.

A glossary of investment terms for your reference is also included
at the end of this booklet.

Each of the Funds has a distinct aim, which make them suitable
for investors with particular risk profiles and financial needs. It

is advisable to talk to your Financial Adviser to make sure the
Funds you are thinking about investing in meet your financial
needs and match your risk profile.

MULTI ASSET FUNDS

- Sterling Asset Management Fund
- Dollar Asset Management Fund
- Euro Asset Management Fund

The aim of the Sterling Asset Management Fund, the Dollar
Asset Management Fund and the Euro Asset Management Fund
is to increase the value of the Funds, in the relevant currency,
while suppressing volatility and risk.

The Funds will invest in a diversified portfolio of international
equities, fixed interest securities, cash or money market
instruments and other investments.

- Multi Asset Cautious Fund (GBP)

The aim of the Multi Asset Cautious Fund is to deliver moderate
capital growth over the medium term with low volatility. The
Fund will consist of an actively managed portfolio which can
incorporate cash, bonds, equities, hedge funds, alternative
assets and derivative instruments.

This is a lower risk strategy designed for clients interested in
preserving capital.

- Multi Asset Balanced Fund (GBP)
- Multi Asset Balanced Fund (USD)
- Multi Asset Balanced Fund (EUR)

The aim of the Multi Asset Balanced Funds is to deliver good
long-term capital growth with moderate volatility. The Fund will
consist of an actively managed portfolio which can incorporate
cash, bonds, equities, hedge funds, alternative assets and
derivative instruments.

This is a moderate risk strategy designed for clients who are
prepared to take some degree of risk with their capital.
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- Multi Asset Aggressive Fund (GBP)

The aim of the Multi Asset Aggressive Fund is to deliver superior
long-term capital growth with potentially higher volatility. The
Fund will consist of an actively managed portfolio which can
incorporate cash, bonds, equities, hedge funds, alternative
assets and derivative instruments.

This is a higher risk strategy designed for clients seeking to
generate additional capital and willing to risk loss of capital.

Please note, the Multi Asset Cautious Fund, Multi Asset
Balanced Funds and Multi Asset Aggressive Fund have not
been approved for promotion in South Africa.

Your investment

Your minimum initial investment is £10,000 (or the equivalent in
another currency).

You may make additional investments in any Fund at any time,
subject to a minimum amount of £2,000 (or the equivalent in
another currency).

In return for your investment, you will receive shares in the Fund.
The number of shares you receive will be determined by the share
price on the day you buy your shares.

Your investment in a Fund has no specific term, however, it is
advisable to view it as a medium to long-term commitment.

As a guide, a medium-term investment should be held for at least
three to five years. A long-term investment should be held for a
minimum of five to ten years, preferably longer.

Risk factors

You should remember that your investment is not guaranteed.
The value of your shares, and the dividend income from them,
may go down as well as up and will depend on the performance
of the underlying assets chosen by the Funds’ Investment
Manager.

The amount you get back when you sell your shares may be
less than the amount you originally invested. A charge is made
when you purchase shares and this charge is likely to reduce the
value of your shares if you decide not to hold on to them for the
medium to long-term.

The following are specific risk factors which may have an adverse
effect on the performance of the Funds and could have a material
influence on your decision to invest in them.

Market price risk

Investments will principally be made in equities, fixed interest
securities and bank deposits, depending on each Fund’s
investment aims. Except for bank deposits, the value of these is
not fixed and may go down as well as up.

This change in value may be the result of one or more factors
affecting an individual stock. These could be factors such as the
trading position of a company or the perceived credit worthiness
of a bond issuer.

General market factors such as interest rates, government policy
or the health of the underlying economy also have an effect. All of
these factors could affect the entire value of the Fund‘s portfolio.

Liquidity risk

This is the risk that arises if an asset is difficult to sell. An
investment, held by the Fund, may sometimes need to be sold
quickly to prevent a loss or to provide enough money to repay
clients who have recently sold their shares in the Fund.

If an investment can be sold quickly it is known as a liquid asset.
If it cannot be sold quickly it is known as an illiquid asset.

Most stocks and shares bought and sold on major financial stock
markets are considered to be liquid as they can be sold quickly
to raise cash. However, a good example of an illiquid asset is
property, as this can take time to sell if cash needs to be raised.

If the Fund held illiquid assets this could slow down the process
of repaying money if you sold your shares in the Fund. However,
the majority of each Fund’s assets are considered to be liquid,
readily tradeable and therefore easily sold if the need arises.
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Foreign currency risk

The Funds may purchase shares denominated in currencies other
than their base currency. For example, a Fund based in sterling
may buy shares which are based and priced in US dollars. By
doing so the Fund would be exposed to a different currency.

It should be understood that a substantial portion of a Fund’s
share portfolio may be denominated in currencies other than the
currency in which the Fund is priced.

This means that the capital value of a Fund and its total return
may be significantly affected by currency movements.

The rate of exchange between various currencies can be a direct
result of interest rates in each country. A country’s interest rate

is usually influenced by inflation and the general outlook for that
particular economy.

Movements in foreign exchange rates can impact the level of
income received and the capital value of the investment.

Capital risk

Your capital is the amount of money you originally invested. In
order to achieve the desired rate of return from a Fund, your
capital may be exposed to capital risk. This means that you may
get back less than you originally invested.

Derivatives

Derivatives are financial instruments used to hedge against price
or currency movements. Derivatives may be used for the purpose
of efficient portfolio management for all Funds and additionally for
market arbitrage for the Multi Asset Aggressive Fund.

Efficient portfolio management is used to achieve one or more
of the following: reduce risk, reduce cost or generate additional
capital or income, with no or an acceptably low level of risk.
Derivatives will not be used for speculation purposes except for
the Multi Asset Aggressive Fund.

Inflation

The purchasing power of cash can be eroded over time by
inflation. This means that, in times of inflation, simply keeping
savings in notes and coins generates a loss. The rate of return
on your investment needs to be assessed against the rate

of inflation. This will establish the true rate of return on your
investment.

Volatility

In the modern world, information travels very quickly.
Assessments of the short, medium and long-term value of
investments are revised on the release of every new piece of
relevant information. This causes large swings in asset prices,
which can be very short-lived. Timing the purchase and sale of
individual investments is therefore vitally important as it can affect
the rate of return on your investment.

Time

Taking a longer-term view over investments and riding out the ups
and downs of the markets will help to ensure a sound average
return. It is advisable to view your investment as a medium to
long-term commitment.

Deciding when to sell is, however, a major factor in defining the
outcome of an investment. Therefore it is just as important to get
financial advice when selling an investment as it is before making
one.

While all the Funds look to preserve capital as much as enhance
it, the very fact that they are exposed to the markets means that
there can be times when their value falls.

Counterparty risk

Within financial services, the term counterparty is used to refer to
any third party organisation which makes up part of a trade when
buying or selling a stock. This could be an organisation such as a
government, bank, broker or securities dealer.

There is a risk that the counterparty may fail to deliver the sale
proceeds when a Fund sells a stock or may not deliver an
investment when a Fund buys a stock.

However, we aim to negate this risk as much as possible by only
buying and selling investments through approved brokers and
settling any trades using a standard and well-established method.

We also make use of an independent custodian to safeguard the
assets of the Fund.

Fixed income investments

Fixed income investments include deposit accounts and bonds.
The primary risk with this type of investment is that the issuer will
default on payment of the interest when due or will not repay the
capital when the investment matures. Deposits and bonds issued
by first world governments, international institutions and first class
financial institutions carry little default risk if they are bought when
issued and held until they mature.

If you need to cash in an investment before it matures, you will
only get back the current market value. This will depend on
how interest rates have changed since the deposit or bond was
issued and the prospects for interest rates in the future. Current
market value will also be affected by the level of demand.

Equity Investments

Investing in equity shares means taking a stake in the
performance of a company. You can benefit from any profits the
company makes through dividends and by any increase in the
value of the company through a rise in its share price. However,
if the company fails, all investment in it may be lost.

The share price does not reflect a company’s actual value. The
price is dictated by the stock market’s view of a company’s future
earnings and growth potential and the level of demand for its
shares.
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The market’s assessment of which countries, industry sectors
and individual companies offer the best prospects for growth,
drives the level of demand for a particular stock.

Collective investment schemes

Collective Investment Schemes offer investors the ability to
co-own a stake in a pool of investments proportional to their
individual contribution. By pooling their money, investors are able
to diversify risk among a wide range of securities.

However, there is a risk that the scheme’s investment manager
could fail to select and implement the correct investment strategy.
There is also a risk of additional costs if the administration and
management of the scheme materially undermines performance,
which will influence the return on your investment.

Hedge funds

Hedge funds tend to be unregulated private investment schemes
that operate narrow, specialised investment strategies. They are
therefore subject to the following specific risks.

- Any use of gearing will magnify any losses.

- Any use of short-selling could expose a hedge fund to unlimited
losses.

- A relative lack of transparency, reporting and regulatory
oversight means that investors cannot be certain how the fund
is being operated.

- A relative lack of liquidity means investors can remain exposed
to investment strategies for longer than they wish and have no
access to their capital for much longer than with conventional
funds.

- Fees and expenses tend to be higher than with conventional
funds, and therefore have a more significant impact on returns.

Commodities

The prices of commodities are driven by physical supply and
demand. These elements are very sensitive to geopoalitical events
and natural phenomena, as well as economic data and financial
market speculation. As a consequence, they can be more
unpredictable and volatile than other assets.

Property

Property is illiquid and its value is heavily influenced by its nature
and location. Demand for property is constantly affected by
social, political and economic factors. The value of property
investments is therefore difficult to assess and may not reflect the
true value that you could get back if the property was sold.

Structured products

Structured products can take a number of forms and are
generally issued by major international banks and market
counterparties.

Structured products offer a predefined outcome. The term of the
investment, level of capital guarantee offered and the percentage
of performance growth of a particular stock index or asset, are all
specified at the outset of the investment.

Structured products can be illiquid and difficult to accurately price
before they mature but the main risk is that the counterparty may
default and not replay part of all of the investment.

Other risks

Our charges may have to rise in the future, which could reduce
the value of your investment.

The value of any tax advantage will depend on your individual
circumstances. The taxation basis of the Funds may change,
potentially with retrospective effect.

You should be aware that all or most of the protections afforded
by the United Kingdom regulatory system do not apply.

Your questions answered

How much do | need to invest?

The initial minimum lump sum you can invest in any single Fund
is £10,000 (or the equivalent in another currency).

How do | invest?

Applications to invest can normally be made on any business
day in Jersey. To do this you can either:

- contact your Financial Adviser, or;

- complete an application form and forward it together with
supporting documentation and a completed bank instruction
letter, to the address below.

Ashburton Fund Managers Limited
PO Box 239

17 Hilary Street

St Helier

Jersey JE4 8SJ

Channel Islands

We will send you all the necessary forms that you need on
request or you can print them from our website,
www.ashburton.com.

Investments will only be processed on receipt of cleared funds,
a fully completed application form and acceptable supporting
documentation.

Details of the supporting documents you need to send to us can
be found on the application form.
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What price will | buy shares at?

Each Fund is valued at 10am on each Dealing Day. This is
known as the “Valuation Point”. A Dealing Day will normally be a
business day in Jersey.

The buying and selling prices of each Fund, and its current yield,
are published each day in the Managed Funds Service section
of the Financial Times.

The prices are also published weekly in the Jersey Evening Post
and are available at all times on our website,
www.ashburton.com.

These prices are from the previous Dealing Day, which means
that these are not the prices you will buy and sell your shares at
but can be used as a guide.

To buy shares at the Valuation Point on a particular day, we must
receive your application by 10am on that day.

If we receive your application after 10am, we will buy your shares
at 10am on the next Dealing Day.

Please note that we cannot accept responsibility for the
accuracy of the information published in newspapers.

Is there a Regular Savings Plan?

We do not currently offer a Regular Savings Plan where you can
buy shares on a regular monthly basis for a lower initial amount.

What are my cancellation rights?

Unlike the UK where you are able to cancel your investment up
to 14 days after investing, there are no similar cancellation rights
in Jersey.

Will | receive a regular dividend income from my shares?

The Asset Management Fund will accumulate income and not
pay a dividend. The Multi Asset Funds may declare a dividend
yearly.

How can | find out more about these Funds?

You can log on to our website to see up to date performance
for all our Funds, please follow this link www.ashburton.com/
performance

How will charges and expenses affect my investment?
The maximum charges and expenses you will bear are:
Initial Charge = 5%

Annual Management Charge = 1.50%

The Funds also bear the fees of a Custodian, an administrator
and their own operational costs. The costs are estimated to
total approximately 0.35%.

The initial charge is deducted from the sum you invest and

the net amount is passed to the Fund. All other charges and
expenses are paid out of the assets of the Fund. These are
charged first to the income of the Fund and then to the capital.

The effect of these charges on an investment of £10,000,
assuming growth of 6% a year, is set out in the tables below.

Please remember that these figures are not guaranteed
and only serve to demonstrate the effect that charges and
expenses may have on your investment.

Asset Management Fund

Atthe end Investment Effect of What you
of year to date deductions might

to date get back

£ £ £

1 10,000 684 9,916

3 10,000 1,056 10,758

5 10,000 1,461 11,672
10 10,000 2,628 14,310

The last row in the table shows that over 10 years, the effect of
total charges and expenses could amount to £2,628.

Putting it another way, this would have the same effect as
reducing the investment growth from 6% a year down to 3.65%
a year.

Multi Asset Cautious Fund

At the end Investment Total Income Effect of What you
of year to date paid out deductions might

to date to date get back

£ £ £ £

1 10,000 74 684 9,842

3 10,000 221 1,052 10,528

5 10,000 379 1,446 11,261

10 10,000 823 2,556 13,325

The last row in the table shows that over 10 years, the effect of
total charges and expenses could amount to £2,556.

Putting it another way, this would have the same effect as
reducing the investment growth from 6% a year down to 3.65%
a year.
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Multi Asset Balanced Fund

Atthe end Investment Total Income Effect of What you

of year to date paid out deductions might

to date to date get back
£ £ £ £

1 10,000 25 685 9,890

3 10,000 76 1,058 10,676
10,000 131 1,461 11,524

10 10,000 288 2,613 13,953

The last row in the table shows that over 10 years, the effect of
total charges and expenses could amount to £2,613.

Putting it another way, this would have the same effect as
reducing the investment growth from 6% a year down to 3.64%
a year.

Multi Asset Aggressive Fund

Atthe end Investment Total Income Effect of What you
of year to date paid out deductions might

to date to date get back

£ £ £ £

1 10,000 20 685 9,895

3 10,000 61 1,058 10,692

5 10,000 105 1,462 11,552
10 10,000 231 2,618 14,020

The last row in the table shows that over 10 years, the effect of
total charges and expenses could amount to £2,618.

Putting it another way, this would have the same effect as
reducing the investment growth from 6% a year down to 3.64%
a year.

How much will any advice cost?

Your Financial Adviser will give you details about the cost of

his or her advice. The amount may depend on the size of your
investment. We may pay commission to your adviser, if registered
with us, when you purchase shares. Any commission paid will
come out of the initial charge when you purchase shares.

Information about how much commission has been paid will be
sent to you when you purchase shares. Any commission due
to your Financial Adviser will be paid within one month of your
investment being entered on to the Fund’s share register.

How can | sell my shares?

You can place an order to sell all or some of your shares on any
Dealing Day in Jersey between the hours of 9am and 5pm.

To sell shares at the Valuation Point on a particular day, we must
receive your instruction by 10am on that day.

If we receive your instruction to sell after 10am, we will sell your
shares at 10am on the next Dealing Day.

When will | receive my money from selling my shares?

The proceeds from selling your shares will usually be paid within
four business days after we’ve received your original written
instructions to sell your shares.

We will pay your money, to an account in your name, in
US dollars, sterling or euros, whichever currency is on your
instruction.

Can | switch my investment between Funds?

You can switch shares from one Fund to another Fund at any
time, but the minimum amount you can switch into a Fund that
you don’t already hold shares in, is equivalent to the minimum
subscription (ie £10,000 or the equivalent in another currency).

Although we are permitted to make a charge of 0.5% of the

value of the shares for each switch, we don’t make this charge at
present. If this changes in the future we will give you three months
written notice.

What about tax?

The tax treatment of your investment will depend on your country
of residence for tax purposes. Therefore, we have not attempted
to summarise the actual taxation consequences for each investor
in this Key Features booklet.

It is your responsibility to declare any income or capital growth
to your tax authority. If you are in any doubt regarding your tax
position, you should obtain advice from your tax adviser.

- Jersey investors

Any dividends will be paid gross to Jersey residents.

- UK investors

The Fund is not currently managed to qualify for UK Distributor
Status. It is also not intended for the Fund to become a UK
Reporting Fund. Therefore, subject to personal circumstances
and any allowances, UK shareholders may be liable to UK
Income Tax in respect of any profit on the sale of shares in the
Fund and also in respect of any dividends.
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What information will | receive when | buy, sell or switch shares?

A contract note will be sent to you when you buy, sell or switch
shares. The contract note will be sent on the next business day
after your purchase, sale or switch.

What information will | receive about the value of my shares?

You will receive a statement showing the value of your
shareholding twice a year. These will be sent in January and July.

What information will | receive about the performance of the Fund?

An Annual Report for the Fund will be available by April and a six
monthly Interim Report for the Fund will be available by October.

Further information

Who is the Manager?

Ashburton Fund Managers Limited
PO Box 239, 17 Hilary Street

St Helier, Jersey

JE4 8SJ

Channel Islands

The Manager holds a permit under the Collective Investment
Funds (Jersey) Law 1988, as amended.

The Manager is the company responsible for the day-to-day
running and general management of the Funds. The Manager
is allowed to delegate some of these day-to-day duties, such
as the role of Investment Manager, Administrator, Secretary and
Registrar, to another company.

Who is the Investment Manager, Registrar, Secretary and
Administrator?

Ashburton (Jersey) Limited
PO Box 239, 17 Hilary Street
St Helier, Jersey

JE4 8SJ

Channel Islands

The company is regulated by the Jersey Financial Services
Commission within the Financial Services (Jersey) Law 1998.
It also holds a Permit under the Collective Investment Funds
(Jersey) Law 1988, as amended.

As Investment Manager, the company will create the investment
strategies for the Funds and also provide the Funds with
investment advice and recommendations. As Registrar, Secretary
and Administrator the company will also perform routine
operational tasks associated with the day-to-day running of the
Funds.
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Who is the Custodian?

Royal Bank of Canada

(Channel Islands) Limited - Jersey Branch
19-21 Broad Street

St Helier, Jersey

JE1 8PB

Channel Islands

The Custodian holds a permit under the Collective Investment
Funds (Jersey) Law 1988, as amended.

The Custodian is the person or company entrusted with the
safekeeping of the property of the Fund.

What can | do if | have a complaint?

Queries and complaints should be sent to Ashburton (Jersey)
Limited. The Administrator will investigate all complaints in
accordance with standard procedures. If you are not satisfied you
have the right to complain directly to:

Jersey Financial Services Commission
PO Box 267

14-18 Castle Street

St Helier

Jersey, JE4 8TP

Channel Islands

Are there any compensation arrangements?

The Financial Services and Markets Act 2000 of the United
Kingdom and the rules and regulations of the Financial Services
Compensation Scheme made under that Act do not apply to the
Funds.

Where can | get further information on the Funds?

For more information you can call your Financial Adviser or
contact Ashburton Fund Managers Limited directly. Copies of the
Fund'’s prospectus and the most recent annual report or interim
report can be obtained free of charge on request from us or
downloaded from our website www.ashburton.com

Information disclosure

We will keep your information confidential, except where we are
required to:

(a) disclose such information we consider appropriate to
regulated entities with whom the Fund has entered into an
agreement

(b) disclose any such information as required by law and/or as
requested by any applicable regulatory authority.

In which other jurisdictions are the Funds authorised?

Guernsey: The Funds are authorised to be promoted in
Guernsey under the Protection of Investors (Bailiwick of
Guernsey) Law 1987.

South Africa: The Asset Management Funds have been
approved for sale by the South African Financial Services Board
under section 65 of the Collective Investment Schemes Control
Act 2002.

The Multi Asset Cautious Fund, Multi Asset Balanced Funds
and Multi Asset Aggressive Fund have not been approved
for promotion in South Africa.
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Glossary

Cancellation price:

The minimum price at which you can sell your shares in a Fund.

Cancellation rights:

A period of 14 days, running from the date on which a contract
for an investment is deemed to have been entered into, during
which you are able to change your mind and cancel the contract.
This is a statutory right under the Financial Services and Markets
Act 2000, but does not apply to investments in offshore
funds, including these Funds.

Contract note:

The written confirmation of a sale, purchase or switch of shares in
a Fund, giving details of the number of shares, the price and date
of the transaction.

Creation price:

The cost of creating a share. This is determined by valuation of
the underlying assets (capital and income) in a Fund, together
with any associated expenses.

Custodian:

An independent bank or financial institution appointed to hold
assets on behalf of the Funds for safekeeping.

Derivatives:

Financial instruments sometimes used within a portfolio of
investments which allow investors to hedge against price
movement.

Equities:

Investments in shares in a company listed on a stock exchange.

Hedge / hedging transactions:

A transaction carried out in order to reduce or eliminate an
unwanted effect. May be used where, for example, it is desired
to take advantage of higher interest rates in other currencies, in
which case a hedging transaction may be entered into in order to
negate a potentially adverse movement in the exchange rates.

Net asset value:

The value of a Fund based on the market values of the underlying
assets, including cash balances and all other assets and liabilities
of the Fund. The net asset value per share is calculated by
dividing this figure by the number of shares issued.

Open-ended:

A generic term describing a type of collective investment scheme
that is incorporated as a company. The number of shares issued
in an open-ended investment company will vary according to the
demand for the shares from investors.

Recognised scheme:

A term indicating that the Fund meets certain criteria as set out
by the Financial Services Authority and is able to be marketed
and sold in the United Kingdom.

Ashburton Replica Portfolio Limited is not a Recognised
Scheme in the UK.

Redemption:

The transaction when an investor sells his or her shares back to
the Fund or the Manager. This may also be called a “repurchase”.

Securities:

A general term referring to a wide range of different investments
such as shares, debentures, government securities, unit trusts
and collective investment schemes.

Trail commission:

Commission paid by the Fund Manager to an agent or Financial
Adviser for introducing business. This commission is paid on

an ongoing basis, normally for the time that the money remains
invested in the Fund, and is not a one off payment.

Yield:

A term used for the rate of income from an investment, which is
expressed in percentage terms and is based on the capital value
of the investment. It provides an indication of the rate of return
that an investor may receive when purchasing the investment at a
particular price on which the yield has been calculated. The yield
on the Funds will vary from day to day according to the income
generated by the underlying investments in the Fund and the
current dealing price.
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Disclaimer

Past performance is not necessarily a guide to future performance. 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. 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 (Jersey) Limited and Ashburton Fund Managers Limited are regulated by the Jersey Financial

Services Commission.
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Notes
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Ashburton (Jersey) Limited

PO Box 239 T: +44 (0) 1534 512000
17 Hilary Street F: +44 (0) 1534 512022
St Helier, Jersey E: enquiries@ashburton.com

JE4 8SJ Channel Islands www.ashburton.com

A member of the FirstRand Group



