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Portfolio manager’s commentary

The Growth portfolio grew by more than 7% over the last quarter, ahead of its
benchmark. This performance came during a period of relative calm despite
concerns over the slowing Chinese economy and increases in oil prices. Better
news from the US and, to a lesser degree, Europe made it a good period for ac-
tive stock picking as there was a lot of value to be found.

Due to the current broad spread within the portfolio no specific asset allocation
changes were made but we have taken action to adjust individual fund holdings
where our criteria were not being met. Additionally we have reallocated the
natural resources fund from “hard” commodities into agriculture and UK prop-
erty into one with a more global reach.

Full details of the changes can be found on the updated fund lists.
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Portfolio objective

To provide a long—term capital return in
excess of the Flexible Managed Sector.

Investment approach

The objective is achieved by using a
diverse investment approach across a
variety of geographical regions and in-
dustrial sectors exchanging a higher
level of risk with the potential for a
greater rate of return. The performance
of all funds in the portfolio is constantly
monitored and formally reviewed on a
quarterly basis by an investment com-
mittee.

Holdings

Asia ex Japan 6.00%
Aberdeen - Asia Pacific
Emerging Markets
M&G Global Emerging Markets
European Equities
Threadneedl|e - European Select
Global Fixed Interest
Invesco Perpetual - Global Bond
Global Growth
M&G - Global Dividend
Property 5.00%
First State - Global Property Securities
Japan Equities 3.00%
Schroder - Tokyo
Specialist
Baring - Global Agriculture
UK Equities
Aberdeen - UK Mid Cap
JOHCM - UK Opportunities
Rathbone - Income
Liontrust - UK Growth
Liontrust—UK Smaller Companies
UK Fixed Interest 10.00%
BlackRock - Corporate Bond
Kames - High Yield Bond
US Equities
Baillie Gifford - American
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Asset allocation

I Equities (35.59%)
B U Fisced Interest (12.11%)
B rorth American Equities [11.88%)
| European Equities (6.42%)
B azim Pacific Equities (B.27%)
Global Emerging Market Equities (6.05%)
B property (5.24%)
B toney Market (4.419%)
Global Fixed Interest (4.533%)
Cther (7. 72%)

Regional breakdown

K (53.52%)

Morth America (15.129%)
Eurape ex LK (7 85%)
Pacific Basin (7 .43%)
Money Market (3.79%)
Japan (2.929%)

Eqjuities (2.53%:)
Americas (2.28%)
Australaszia (1.71%)
Cither (2,559

Important notes
Returns shown are gross of any initial, fund or adviser charges. All data are to 31.03.2012.

Past performance is not a guide to future performance. The value of investments and any income
from them will fall as well as rise; you may get back less than the amount invested. Higher volatility
investments are subject to sudden and large falls in value and could result in a loss equal to the sum
invested. Certain investments are not readily realisable and investors may experience difficulty in
realising the investment or in obtaining reliable information on the value or associated risks. Changes
in rates of exchange may have an adverse effect on the value, price or income of investments denomi-
nated in currencies other than Sterling.

This document has been prepared and published by IMS Capital, a trading style of Compass Wealth
Management Consultants Ltd (FSA number 419331) and Active Financial Partners Ltd (FSA number
301860) which are authorised and regulated by the Financial Services Authority.

The information and opinions contained herein are based upon sources believed by IMS Capital to be
reliable, but which may not have been independently verified and no guarantees, representations or
warranties are made as to its accuracy, completeness or suitability for any purpose. Any opinion or
estimate expressed in this publication is IMS Capital’s current opinion as of the date of this publica-
tion and is subject to change without notice. Any references to the impact of taxation are made in the
context of current legislation and may not be valid should levels and /or bases of taxation change. IMS
Capital, its employees or a connected company may trade in the investments referred to herein and
may also perform investment or other banking services for such companies. This document is not
intended as an offer or solicitation for the purchase or sale of any investment or any other action. No
personal recommendation is being made to you; the securities referred to may not be suitable for you
and this material should not be relied upon in substitution for the exercise of independent judgment
or seeking independent advice. IMS Capital will not be liable for any direct or indirect damages, in-
cluding lost profits, arising in any way from the information contained in this material. This material is
for the use of intended recipients only and is not directed at you if IMS Capital is prohibited or re-
stricted by any legislation or regulation in any jurisdiction from making it available to you. This docu-
ment is being supplied to you solely for your information and may not be re-produced, re-distributed
or passed to any other person or published in whole or in part for any purpose. The material in this
document is not intended for distribution or use outside of the United Kingdom.

Some fund managers levy an additional fee which can vary on a regular basis and therefore cannot be
determined in advance. As such these fees will not be included within the assumed charges or on any
illustrations you receive.

Key facts

Initial charge Max. 0.09%
Annual charge Max. 1.50%
ISA qualification Yes
Twelve month yield 2.20%
Volatility* 15.56 (Benchmark 11.9)
Sharpe ratio**  0.18 (Benchmark 0.00)

The charges shown do not include any
that your adviser may elect to receive,
are after initial rebates and will depend
on the provider selected. Further de-
tails are available on request.

*Volatility measures how much an in-
vestment deviates from its average
over a period — the lower the better.

**The Sharpe Ratio measures the trade
-off between risk and return — the
higher the better.

5 Lancer House
Hussar Court
Westside View
Waterlooville

Tel: +44 2392 231448
Fax: +44 2392 263432
Email: info@imscapital.co.uk

For further information please con-
tact your financial adviser.

IMS Capital is a trading style of
Compass Wealth Management Con-
sultants Ltd (FSA number 419331)
and Active Financial Partners Ltd
(FSA number 301860)which are
authorised and regulated by the
Financial Services authority.
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