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Absolute Return Strategy Key Facts
Quarterly Factsheet - Q2 2010 at 1 April 2010

o Launch Date
Key Objectives 10 March 2009

The strategy aim is to achieve consistent long-term total returns, through
investing in a range of investment strategies that have potential to generate Strategy Aim

positive returns irrespective of market conditions. The portfolio will aim to  [ERslfelIECReYEREY RV eRCpRTE]
operate with a lower risk than more traditional approaches to portfolio returns using below average risk
management, which tend to be largely dependent on the performance of investments

equity markets. Minimum Investment

Direct Portfolio - £10,000
ISA - £3,000 (including transfers)

Whitechurch Risk Rating Initial Fee*
This strategy has a Whitechurch risk rating of 4 out of 10. This means we Up to 5% of amount invested
believe it is suitable for a relatively cautious investor who is keen to keep
some degree of security of capital but accepts that the investment is exposed Annual Fee* _
to a degree of risk with the aim of a higher potential long-term return. Some  [SEARLSESEERCEACALID
loss of capital is possible over some periods. Income

No income is distributed

Investment Manager's Comment Source: Financial Express, April 2010 M Altinvs
During the first quarter of 2010 the strategy provided a flat return with mixed B UKFixed Int
performance from the underlying holdings. Whilst a number of funds have . B Cash
continued to provide attractive returns, a number of the equity-based funds P oo B StructProds
dragged down performance as they shifted to a defensive footing during a 4.38% u UKEgs

period when cyclical stocks have made short-term gains on the back of relief 691%
momentum. Our top-down view continues to hold that many of these cyclical
stocks are overvalued and that UK equity exposure should favour defensive
areas. The strategic corporate bond holding continued to provide attractive
returns over the quarter, though this position has been a tactical one, and we o,
expect to move this portfolio out of this asset class when the timing is o 1251% Qe
appropriate. The multi-asset holdings, particularly the Standard Life holding,
were strong positive contributors over the period.

Other Intl Egs
6.94% Fixed Int
Intl Fixed Int

8.53%
8 EuroEqgs

Current Holdings

The one major disappointment in the portfolio was the SVM Absolute Return Cazenove UK Absolute Target
Alpha which was showing a loss prior to its sale towards the end of this Gartmore European Absolute Return
period. Following a meeting with the manager, we did not have sufficient M&G Strategic Corporate Bond
confidence in the fund’s ability to outperform and justify this apparent volatility Newton Real Return

and weak performance. Proceeds from this fund sale will shortly be moved Odey UK Absolute Return

into the recently launched Jupiter Absolute Return fund, run by Phil Gibbs

who we have invested with for over a decade and has a very good track SAEIEEIRe e @Rt rleallifs Rali

Threadneedle UK Absolute Return

record.
Launch 1yrto 1yr to 1yr to 1yrto 1yr to
(o)
Performance % 10/03/09 31/03/10 31/03/09 31/03/08 31/03/07 31/03/06
Absolute Return 10.7 9.9 - - - -
IMA Absolute Return 119 11.2 - - - -

Figures provide a guide to past performance and are based on the first portfolio invested into the strategy. All performance figures are calculated on a
bid-to-bid basis not including initial charge and are based on capital return and income generated. Source: Whitechurch Securities & Lipper Hindsight.

Whitechurch Securities Ltd is Authorised and Regulated by the Financial Services Authority
Produced April 2010 by Whitechurch Securities Ltd, Kings Weston House, Kings Weston Lane, Bristol BS11 OUR

This fact-sheet is intended to provide information of a general nature and does not represent a personal recommendation of the product. If you
are unsure, seek professional advice before making an investment. Whilst we have made great efforts to ensure complete accuracy we cannot

accept responsibility for inaccuracies. The past is not necessarily a guide to future performance. The value of investments and any income
produced can go down as well as up and you may not get back the full amount invested. Levels and bases of, and reliefs from, taxation are
subject to change. * Please refer to brochure for full details of charges.







