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Fund Aims and Objectives

The Diversity Fund’'s main objective is to generate capital growth with a
lower volatility than equity markets. It is actively managed and not
constrained by a benchmark; this allows the manager to allocate freely
between asset classes. It is a multi strategy, multi asset class fund.

Cenkos Diversity is a sub-fund of the Cenkos Channel Islands Investment
Fund; an open-ended, multi-class, Unit Trust authorised as a Class B
Scheme by the Guernsey Financial Service Commission.

Fund Manager Commentary

It's been quite a lively quarter: on the political front we have uprisings in
Tunisia, Libya, Egypt, Yemen, Saudi Arabia and Bahrain and on the
economic side we have the threat of inflation and rising interest rates
coupled with the unimaginable human tragedy that is the Japanese
earthquake. It is therefore somewhat surprising, given this ugly
background, that the markets have actually been pretty resilient. Perhaps
(sadly) we are becoming immune to bad news...

On the other hand, maybe it is because large cap global companies are, on
the whole, in rude health. Balance sheets are strong, earnings have been
steadily improving, margins are high and, following the credit crunch, blue-
chips are lean and mean. With inflation and input costs rising, it will be
those companies with pricing power and global reach, particularly ones
with an emerging-market consumer base in the East, which will be

successful. We reiterate our belief that such companies will outperform in
the coming years and months.

So, whilst inflationary pressure continues to mount for investors and
central bankers alike, corporate earnings remain solid. Nevertheless, we
remain vigilant for any signs of mean-reversion, which could be a serious
impediment to global growth and thus very injurious to our investing
health. Some would say that the world is returning to a more normal —
but, for us, less familiar — historical pattern where life is less predictable
and outcomes less certain. This is not necessarily a bad thing from an
investor’s perspective, but it means that nothing can be taken for granted.

The Diversity Fund rose by 1.40% in March.

Cenkos Channel Islands is a trading name of Cenkos Channel Islands Investment Management Limited [ CCI IML ). CCI IML is licensed and requlated by the Guernsey

Financial Services Commission. Registered Office: PO Box 222, Level 5, The Market Buildings, Fountain Street, St Peter Port, Guernsey, GY1 4JG. Registration No. 47397.
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KEY P()I NTS ‘ OP 10 HOLDINGS PERFORMANCE ANAI Disclaimer
Cash 13.28% 1 Month 1.40% This material is for your information only and is not intended to be used by anyone other
than you. This is not an offer or solicitation with respect to the purchase or sale of any
Annual Management Fee security. This fact sheet is intended only to facilitate your discussions with Cenkos |
Investec GSF Global Energy 8.57% 3 Month 0.26% Channel Islands as to the opportunities available to our clients. The given material is
subject to change and, although based upon information which we consider reliable, it is
1.5% not guaranteed as to accuracy or completeness and it should not be relied upon as such.
The Managers M&G (Offshore) Global Basics 6.19% 6 Month 6.21% The material is not intended to be used as a general guide to investing, or as a source of
any specific investment recommendations, and makes no implied or express recommen-
dations concerning the manner in which any client's account should or would be handled,
Cenkos Channel Islands Investment Findlay Park Latin America 5.43% 1 Year 4.66% as appropriate investment strategies depend upon client's investment objectives. This
Mana Limi material does not constitute an offer or solicitation to any person in any jurisdiction in
gement Limited. ) el : ;
which such offer or solicitation is not authorised or to any person to whom it would be
P Veritas Global Equity Income 5.40% Inception 23.49% unlawful to make such offer or solicitation. It is the responsibility of any person or persons
Administrators quity 0 P ° in possession of this material to inform themselves of and to observe all applicable laws
Bord con| [G ] and regulations of any relevant jurisdiction. Prospective investors should inform them-
ordeaux services lbuernsey : : i 0, 0, selves and take appropriate advice as to any applicable legal requirements and any
Limnited. First State Asia Pacific Leaders 4.93% Annual Compound Growth Rate 9.49% applicable taxation and exchange control regulations in the countries of their citizenship,
residence or domicile which might be relevant to the subscription, purchase, holding,
Trustees exchange, redemption or disposal of any investments. Cenkos Channel Islands does not
Senhouse European Focus 4.79% provide tax advice to its clients and all investors are strongly advised to consult with their
. tax advisors regarding any potential investment. Opinions expressed are our current
K.le I!'lwort Benson IGUEH'SEY] . . opinions as of the date appearing on this material only. Any historical price(s) or value(s)
Limited. Findlay Park American 4.56% are also only as of the date indicated. While we endeavour to update on a reasonable
= basis the information discussed in this material, there may be regulatory, compliance, or
Auditors other reasons that prevent us from doing so. Certain transactions, including those involv-
Investec Enhanced Natural Resources 4.49% ing futures, options and high yield securities and investments in emerging markets may
Saffery Charmnpness Guernsey Audit & give ris_e to su_bstantial risk and may not be suita_ble fqr all investors. Foreign currency
- Barn ership denominated investments are subject to fluctuations in exchange rates that could have an
3 OEI Mac 4.25% adverse effect on the value or price of, or income derived from, the investment; such
Ensiherint ti investments are also subject to the possible imposition of exchange control regulations or
u er information other laws or restrictions applicable to such investments. Investments referred to in this
Total 61.89% material are not necessarily available in all jurisdictions, may be illiquid and may not be
A copy of the Trust Instrument and suitable for all investors. Investors should consider whether an investment is suitable for
Scheme Particulars can be obtained their particular circumstances and seek advice from Cenkos Channel Islands. The price
by conta cting- and value of the investments referred to in this material and the income from them may
: go down as well as up and investors may realise losses on any investments. Past per-
= JUNE [ JULY SEPT - formance is not a guide to future performance. Future returns are not guaranteed and a
Bordeaux Services loss of principal may occur.
[Guernsey) Limited - - - - - - - - - - - 1.02%  1.02%
Bordeaux Court, Les Echelons,
St Peter Port, Guernsey (0[0l°A -0.83% -0.95% 0.80% 1.98% 1.31% 1.14% 2.01% 3.01% 3.15% -0.74% 0.13% 1.38% 12.99%
T: 01481715167
Cenkos Channel Islands Investment -0.53% 1.32% 2.56% 0.72% -3.74% -2.59% 1.25% -0.27% 3.33% 1.12% 0.81% 3.92% 7.91%
Management Limited Cenkos Channel Islands Limited
PO Box 222, Level 5, The Market PR -0.24% -0.89% 1.40% - - - - - - - - - 0.26% PO Box 222, Level 5, The Market Buildings,

Buildings, Fountain Street,
St Peter Port, Guernsey
T: 01481 732769
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T: +44 (0) 1481 729 100 T: +44 (0] 1481 729 700
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