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Investment Objective \//’\ lig Growth Of 10000 (GBP)

. . Lo .. = Fund
The Fund invests primarily in securities, bonds, //\ L~ 130
notes or negotiable instruments issued or _\/J\/\"/—’\%y’\ ﬁg e
. ! = Category
guaranteed by sovereign or corporate borrowers Ngé% v\—/: 100
within the OECD, in order to maximise the 9.0k
capital value of the Shares in the Fund while 2007 2008 2009 2010 2011 03/12 Performance
ensuring that sufficient income is generated to 217 279 734 6.10 780 178 Fund
satisfy the distribution policy. 700 -1424 777 -1.30 7.86 025 +/-Index
-2.14 5.08 -8.25 -2.64 2.55 -5.32 +/- Category

Fund Manager Commentary = = = = = = Quartile Rank
The world is becoming an increasingly difficult Trailing Returns Retun %  +/-ldx +/-Cat  Quarterly Returns Istqtr 2ndqtr 3rdqtr  4thgtr
place for government bond investors. The (31 Mar 2012) 2012 2178 - - _
highest-quality issues are safe havens but offer 3 Months -1.78 -0.25 -532 2011 001 313 164 284
low nominal yields & negative real yields in 6 Months 1.01 210 540 2010 253 227 287 -164
many cases as inflation remains high. At the 1 Year 588 -8.90 -1.22 2009 -161 422 484 -0.15
otherend of the quality spectrum there are some 3 Years Annualised 702 -0.03 -6.58 2008 335 -1.87 007 2.4
attractive yields but the issuers are countries 5 Years Annualised 275 -472 -2.16

with deteriorating credit ratings. High-quality
global government bonds, excluding the UK,
rallied slightly during a volatile month, whilst

Portfolio 31 Mar 2012

the UK suffered from reduced quantitative Asset Allocation % Port.  Credit Quality % %
easing (QE) expectations, but with yields now ® Stock 0.00  AAA 62.5 BBB 10.01
so low & supported by QF the question is how © Bonds 97.56  AA 1.63 BB 0.00
long can this continue? The valuation case for ® Property 0.00 A 2579 B 0.00
high-quality government debt is difficult with Cash 244 Below B 0.00
yields close to record lows & with evidence Other 0.00 Not Rated 0.00
suggesting that investors are net long bonds Data as of 31 Mar 2012
there remains the risk that a sell-off could occur
if sentiment changes. However, support from Top 10 Holdings %Port.  Top5 Instruments and Issuers % Bond
monetary policy remains & it is probable that United Kingdom (Government Of)... 10.05  Government 49.25
yields remain range-bound for the immediate United Kingdom (Government Of)... g5g  Corporate Bond 37.44
future. We are currently looking for United Kingdom (Government Of)... 710  Government Related 10.87
opportunities to reduce interest rate risk. United Kingdom (Government Of)... 6.98

Euro Inv Bk 5.5%2025-04-15 590  CouponRange %

0 PIK 0.00

Maturity Range % United Kingdom (Government Of)... 574 Qto4 22.27
1t03 1.29 United Kingdom (Government Of)... 525 4to6 68.99
3tob 19.78 Nordic Invest Bk 5.25%2019-11-26 497 6to8 487
5t07 13.31 United Kingdom (Government Of)... 463 8t010 3.87
71010 17.62 Bat Hldgs Bv 5.5%2016-09-15 450 10to12 0.00
10t0 15 14.80 Over 12 0.00
15t020 5.88
20t0 30 7.28
Over 30 20.05

Kleinwort Benson is the brand name of Kleinwort Benson (Channel Islands) Investment Management Limited which is a company incorporated in Jersey with company number 13270. Registered Office Kleinwort Benson House Wests Centre St Helier Jersey
JE4 8PQ. It is regulated by the Jersey Financial Services Commission, the Guernsey Financial Services Commission for the conduct of investment business and is also regulated by the South African Financial Services Board as a Financial Service Provider.
The Kleinwort Benson Global Funds Limited and the Kleinwort Benson International Equity Growth Fund Limited are regulated by the Jersey Financial Services Commission. Telephone calls may be recorded.

MORNINGSTAR®

© 2012 Morningstar. All Rights Reserved. The information, data, analyses and opinions (“Information”) contained herein: (1) include the proprietary information of Morningstar and Morningstar’s third party licensors; (2)
may not be copied or redistributed except as specifically authorised;(3) do not constitute investment advice;(4) are provided solely for informational purposes; (5) are not warranted to be complete, accurate or timely; and
(6) may be drawn from fund data published on various dates. Morningstar is not responsible for any trading decisions, damages or other losses related to the Information or its use. Please verify all of the Information before
using it and don't make any investment decision except upon the advice of a professional financial adviser. Past performance is no guarantee of future results. The value and income derived from investments may go down
as well as up.
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TNA (mil)

Inc/Acc

ISA

UCITS

ISIN

Bloomberg Code

SEDOL

Minimum Initial Purchase
Minimum Additional Purchase
Annual Management Fee
Sales Charges

Dividend Paying Frequency
Dividend Yield

Dividend Paid

Online Valuations
Distribution Status

Pricing Frequency

4.2900GBP
16.24GBP
Inc

No

No
(GB0031754228
CAHINCI JY
3175422
10000 GBP
100 GBP
1.00%
5.00%
Quarterly
2.89%

Feb May Aug Nov

Available
Yes
Weekly

Inception Date
Fund Manager
Mgr Start Date
Domicile
Currency
Legal Status
Fund Company
Phone
Website

Email

Address

20 Dec 1994

Kleinwort Benson Bank Limited

1 Aug 2011

Jersey

Pound Sterling

Open Ended Investment Company
Kleinwort Benson (C.1) Inv Mgt Ltd
+44 (0) 1534 706450
www.kleinwortbenson.com/international
offshorefunds@kleinwortbenson.com
Kleinwort Benson

PO Box 76

Wests Centre

St Helier

Jersey

JE4 8PQ

Kleinwort Benson is the brand name of Kleinwort Benson (Channel Islands) Investment Management Limited which is a company incorporated in Jersey with company number 13270. Registered Office Kleinwort Benson House Wests Centre St Helier Jersey
JE4 8PQ. It is regulated by the Jersey Financial Services Commission, the Guernsey Financial Services Commission for the conduct of investment business and is also regulated by the South African Financial Services Board as a Financial Service Provider.
The Kleinwort Benson Global Funds Limited and the Kleinwort Benson International Equity Growth Fund Limited are regulated by the Jersey Financial Services Commission. Telephone calls may be recorded.
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