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Fund Facts

Investment objective

The investment objective is to maximise capital growth in base currency terms by investing primarily in a portfolio of
international equities. Investment will be made in companies of substance, financial strength, and demonstrably superior
management skills, with some exposure also to smaller capitalised stocks. Only in exceptional times would such

investments represent less than 80% of the portfolio.
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- While the Fund continues to hold a balanced
positioning following strong recent performance we
aim to take advantage of structural growth
opportunities, particularly in our innovation and

Largest Holdings (%) emerging growth related themes.
Sector % Sector %

Apple Inc Info Technology 4.33 Nestle Sa Con Staples 2.94

Vodafone Group Telecoms 3.43 China Mobile Telecoms 2.80

JPmorgan Chase & Co Financials 3.36 Boc Hong Kong Hidg Financials 2.75

General Electric Co Industrials 3.32 Brit Amer Tobacco Con Staples 2.75

Royal Dutch Shell Energy 3.27 Fresenius Med Care Health Care 2.69 A member of the FirstRand Group

This document is for professional financial advisors only. 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. 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.
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Commentary

Review

Global equity markets started to correct in April as better loan growth and manufacturing data from China and a strong
earnings season in the US was not enough to push markets higher.

During the month, several data points once again increased worries about the Eurozone including weak unemployment data,
increased domestic ownership in Spanish government bonds and a negative revision to the Italian budget deficit. This,
together with election polls that indicated Socialist candidate Hollande was likely to win the French presidential elections
(which was confirmed at the time of writing) did little to help sentiment.

While US earnings for the Q1 beat consensus expectations by some 6.5% as 71% of companies delivered above
expectations, macro data including employment additions eased back after a strong start to the year, which did little to boost
markets.

Just after month end, crude prices came under pressure as WTI declined below $100/barrel on the back of a decline in
perceived risk from Iran with the rest of OPEC stepping up production aggressively over recent months.

Activity

The International Equity Fund significantly outperformed during the month of April achieving a positive return in dollar terms
while the benchmark declined by over 1%.

Sector allocation contributed positively through the Fund’s underweight stance in financials, which offset an overweight in a
relatively weak technology sector.

The most significant positive contribution to alpha during April came from strong stock selection in a number of sectors: in
financials and materials, the Fund’s emerging growth related holdings outperformed. This included Bank of China Hong
Kong, which reported solid results and was boosted by sentiment as the Chinese central bank announced a widening of the
daily currency trading band to 1% against the dollar which, together with efforts to establish efficient cross-border currency
settlement, could be seen as another step towards a more open capital account for China.

The Fund’s energy theme also contributed positively during the month as Seadrill, Tullow and Royal Dutch Shell bounced
back after weakness in March while within technology Samsung Electronics added to stock selection as the company
reported strong results and is set to launch its Galaxy S Ill smartphone in May.

With market volatility returning in earnest during April, the Fund’s positions in staples and healthcare within its deleveraging
theme also outperformed the wider market.

Outlook

With Greek and French elections drawing the focus back to the Eurozone the uncertainty over the sustainability of the
European “fiscal compact” agreement reached earlier in the year is clearly mounting. We remain sensitive to resulting higher
volatility and the potential for seasonal pressure going into the summer. However, after recent weakness, some of the
European periphery markets are already trading back at or below their March 2009 lows. With US presidential elections
around the corner (which in the past has meant any seasonal correction is likely to remain confined to the second quarter) we
continue to remain constructive on global equities and see it as an attractive asset class in the medium term, provided a
number of (geo) political tail risk factors remain under control.

While the Fund continues to hold a balanced positioning following strong recent performance we aim to take advantage of
structural growth opportunities, particularly in our innovation and emerging growth related themes.

Channel Islands

Tom Zambon
Tel: +44 (0)1534 512010
email: tom.zambon@ashburton.com
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The way we see things

Sterling International Equity Fund PC

Canadian Geese created using 3 Washington Post
newspapers, 30 black pens, 3 large staplers, 3
normal staplers.

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. 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.

For the most up to date prices and performance information, visit www.ashburton.com.



