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Objective of the Strategic Growth Fund
The objective of the fund is to achieve steady long-term capital growth, in conjunction with a high level of stability.

This fund will invest in a diversified range of global equity funds (varies between 50% and 100%) and will have the flexibility
to invest in international fixed - interest funds.

Mr Kellermann has been in the investment industry since January 1998. He graduated with a major in Mathematical Statistics
from the University of Stellenbosch and holds the Chartered Financial Analyst designation of the Association of Investment
Management Research. Mr Kellermann spent three years at Investec Asset Management as an analyst

and portfolio manager of the Investec Value Fund. Mr Kellermann joined Ankh Analytic in 2001

and was responsible for economic and fund research as well as the implementation of investment

strategies within the Ankh Global Fund. He joined Optimal Fund Management as Head of Technical

Research in July 2004. Currently, Mr Kellermann acts as an independent consultant to a number of

investment managers world-wide.

Market Comment FUND ADVISOR

Cobus Kellerman
B Comm. (Maths), CFA
It seems there is still too much debt in the (developed) world. The great recession led to the great

debt swap from the public sector to the private sector. There may be more swaps disguised as solutions e.g. core Europe
bailing out the periphery, but swaps won't fix the problem. The essential problem is that there is too much debt. Worryingly,
in many countries aggregate leverage is now at levels where there is no historical precedent for debt reduction to not
involve crisis, default or inflation.

Essentially, borrowers have three options:

1. Pay down the debt (an increase in saving rates).
2. Swap the debt (bailout).
3. Default on the debt - this could be overt or covert (some form of currency debauchment).

The focus going forward, will be on public sector debt. | am sure we have all read a plethora of articles and opinions on
Greece! | won't bore you with my own sentiments, but rather focus on the generality of the public sector debt problem.
Public sector debt is rising and budget deficits are very large. Our main concern is that it may be unusually difficult to restore
fiscal policy to sustainable levels for the following reasons:

1. Deleveraging now is likely to be more difficult than usual, principally because it involves more countries.

2. The level of indebtedness is very high. We don't know of any examples of a countries reducing leverage
from a starting point as high as it is now in many developed economies, without serious crisis, default or
inflation.

Now, however, a synchronized move to reduced leverage would have second round effects through the developed world,
threatening a double-dip recession in developed economies.

As Tim Price so eloquently stated: “The range of theoretical outcomes has arguably never been wider. On the one hand,
deflationary forces are massing in the form of monumental credit contraction and wholesale bank sector and consumer
deleveraging. On the other, inflationary forces are gathering in the form of unparalleled fiat money printing, post-crisis stimulus
packages and competitive currency devaluations. In this sense, a muddle through outcome - both for economic growth and
inflation — may ultimately be a low probability outcome versus a fat tail of either inflationary fire or deflationary ice”




2010 -2.02% 0.25% -1.8%

2009 -1.41% -2.47% 4.22% 2.17% 6.66% 0.11% 3.15% 1.94% 0.91% 0.14% 0.54% 1.37% 18.4%
2008 -4.72% 3.69% 1.41% -1.60% 1.41% -5.36% -3.73% -1.46% -4.55% -9.00% -0.89% 1.11%  -21.9%
2007 1.80% 3.24% 0.30% 3.20% 2.34% 2.85% 1.15% 1.32% 6.62% 4.73% -4.13% 0.96% 26.8%
2006 6.86% -5.32% 5.21% 4.68% 6.50% 4.14% 2.32% -6.94% -0.25% 0.13% 0.03% 2.15% 20.1%

* The fund was only launched on the 14/9/2007. All performance figures prior to the date of launch is a synthetic composite of
the underlying funds based on a static model (not rebalanced) and the results were created with the benefit of hindsight. Until
launch, the illustrations did not include the annual management charge or any performance fee which would reduce returns by
approximately 1.5% per annum. Past performance is not indicative of future results, which may vary.

Currency: usD Currency: EUR Currency: GBP
SEDOL No B1KD9C9 SEDOL No B3KRK12 SEDOL No B1KDG63
ISIN No GG00B1KDGC98 ISIN No GGOOB3KRK129 ISIN No GGOOB1KDG634
BLOOMBERG No STRGFUS GU BLOOMBERG No STRGWBE GU BLOOMBERG No STRGFOF GU
Minimum Amts: $15,000 Minimum Amts: €15,000 Minimum Amts: £15,000

Min Top-up: $2,000 Min Top-up: $2,000 Min Top-up: $2,000

Trustee: MeesPierson (C.l.) Limited
Annual Management Charge: 1% pa

Performance Fee: 10%*

Administration Costs: 0.3% pa .

Custody Costs: 0.1% I:k;?1%5‘&007ﬂ1g4

Entry Fee: 4% il "
Subject to out performance of high water mark Email: info@uam-sarl.com

UNITED ASSET MANAGEMENT SARL
4 Rue du Lac, CH1897 Le Bouveret,
Switzerland.

The Fund is authorised as a Class “B” Scheme by the Guernsey Financial Services Commission pursuant to the Protection of Investors (Bailiwick of Guernsey) Law 1987 and the
rules made there under. Shares in the Fund are not available for sale and may not be offered for sale, directly or indirectly, in any state or jurisdiction in which such offer or sale
would be prohibited. Please note, the Fund has not been registered, nor will be registered, under the United States Investment Company Act of 1940 and the shares have not
been registered, nor will be registered, under the United States of America Securities Act of 1933 (as amended). None of the shares may be offered or sold, directly or indirectly, in
the United States of America, its territories or possessions or any area subject to its jurisdiction including the Commonwealth of Puerto Rico or to any resident thereof (including
any corporation, partnership or other entity created or organized in or under the laws of the United States or any political subdivision thereof) or any estate or trust that is subject
to United States federal income taxation regardless of the source of income. Subscriptions will only be received and shares issued on the basis of the current prospectus for
the Fund. It is intended solely for the use of the person to whom it is sent. It is not an invitation to subscribe and is for information purposes only. Please note that the value of
funds and assets (and the income from them) may go down as well as up and may be affected by, amongst other things, changes in rates of exchange. Past performance is not
indicative of future performance and the success of the Fund will be dependent on the performance of United Asset Management SARL (Switzerland). An investor may not get
back, on redemption or otherwise, the amount invested. Performance is calculated on a total return basis in the currency of the Fund. Risk characteristics (or name of measure) are
calculated on the basis of monthly investment returns. Performance figures, graphs and compound growth p.a. are calculated on the basis of unit price returns in US Dollar terms.
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