MULTI ASSET GROWTH PORTFOLIO (USD)

Minimum disclosure document (portfolio fact sheet) as at 31 October 2018

Investor profile

The Portfolio is designed as a moderate to higher risk strategy for clients who are prepared to tolerate
larger fluctuations in the value of their assets, in order to achieve a higher longer-term return from a
diversified multi asset approach.

Investment objectives and strategy

The Portfolio is designed to maximise total return (capital plus income) for investors over the long term,
through a flexible asset allocation across a diversified range of asset classes, regions and currencies
with equity exposure ranging from 50% to 85%. Targeted retum is US CPI +4%.

Portfolio activity

o Global equity markets suffered a sharp correction in October as monetary policy normalization
weighed on sentiment.

e The technology sector was hardest hit as investors took profits on those sectors which had run the
hardest. Vulnerable segments like emerging markets were also hit harder than developed markets.

e Market concerns focused on how late in the cycle the US economic expansion is, and hence, further
bouts of volatility can be expected.

e US 10 year Treasury yields hit their highest level in seven years as economic strength underlines
continued upside inflation risks and further US rate hikes by the US Federal Reserve.

o After the equity correction equity positions were rebalanced to target favouring increased exposure
in US, where the eamings outlook remains better than most other regions.

Performance and statistics

US CPI +4%
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Performance calculations are based on the total value of the portfolio on the last business day of the month. This is inclusive of
the effect of fees which are levied quarterly in arrears.

Growth (%) Portfolio Benchmark
YTD -3.10 5.65
1 mth -3.84 0.44
1yr -1.17 6.28
3yrs 10.26 19.13
Since inception 26.25 33.82
Asset allocation % Top S equity holdings %
iShares Core MSCI Japan IMI ETFs 5.92
UCITS ETF USD Acc
m 581 Equities Nestle SA Con Staples  3.62
W 29.8 Fixed income ;
m 7.7 CashandT Bils Diageo PLC Con Staples  3.27
m 3.0 Alternate assets Visa Inc Information Tech  2.96
m 1.4 Realestate

Microsoft Corp Information Tech  2.95

Top S bond holdings %

Muzinich Funds - Global Tactical Credit Fund 6.78
United States Treasury Note/Bond 6.17
iShares USD Short Duration High Yield Corp Bond 5.90
UCITS ETF US

Fidelity Funds - Emerging Markets Local Currency 2.88
Debt

Vale Overseas Ltd 2.09
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moderate to high

General information
Manager(s) Nick Lee

Nick Skiming

Veronika Pechlaner
Launch date 30 June 2013
Minimum US$400,000 or foreign
investment currency equivalent
Benchmark US CPI +4%
Investment Ashburton (Jersey) Limited
manager

Fee structure

To be agreed on application

Contact us

Please speak to your financial advisor or contact
us for more information:

Client service: +44 (0)1534 512000
Email: enquiries@ashburton.com
Website: www.ashburtoninvestments.com
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Monthly performance history %

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2018 1.77% -3.67% -1.55% 1.58% 0.59% 0.23% 1.95% -0.45% 0.44% -3.84% -3.10%
2017 0.19% 3.06% 0.54% 0.55% 1.89% -0.54% 1.41% -0.27% 1.25% 1.06% 0.51% 1.47% 11.68%
2016 -3.89% -1.92% 4.04% 0.35% 0.54% 1.65% 2.28% 0.23% -0.28% -2.18% -1.43% 2.61% 1.74%
2015 -0.51% 4.05% -1.43% 0.86% 1.00% -2.06% 2.61% -5.08% -2.41% 5.99% 1.31% -1.15% 2.71%
2014 -5.31% 357% 0.08% 0.76% 1.89% -0.11% -2.26% 2.95% -0.88% 0.49% 1.88% -0.55% 2.20%
2013 1.84% -2.53% 2.97% 3.66% 1.90% 1.17% 9.24%

Performance calculations are based on the total value of the portfolio on the last business day of the month. This is inclusive of the effect of fees which are levied quarterly in arrears.

Geographical weightings % Currency weightings %

m 459 US

] 133 ELé m 80.7 USD
m 10. m 59 JPY
= 279; gthir m 58 Other
m 7. asl m 50 GBP
m 59 Japan m 27 INR
m 51 Asia

Disclaimer

Issued by Ashburton Investments, a registered trading name of Ashburton (Jersey) Limited which has its registered office at 17 Hilary Street, St Helier, Jersey JE4 8SJ, Channel Islands. Regulated by
the Jersey Financial Services Commission.

This document does not constitute an offer, solicitation or communication to any person in any jurisdiction in which it is not authorised or permitted, or to anyone who would be an unlawful recipient,
and is only intended for use by original recipients and addressees. The original recipient is solely responsible for any actions in further distributing this document, and should be satisfied in doing so that
there is no breach of local legislation or regulation. This document is not for distribution in the United States of America.

Investment in any market may be extremely volatile and subject to sudden fluctuations. The value of investments and the income from them can go down as well as up, is not guaranteed and you may
not recover the amount originally invested. This could also happen as a result of changes in the rate of currency exchange, particularly where overseas securities are held. Past performance cannot be
taken as a guide to future returns.

Data, models and other statistics are sourced from our own records, unless otherwise stated herein. Ashburton believes that the information contained is from reliable sources, but we do not guarantee
the relevance, accuracy or completeness thereof.
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