
SHARE PRICESHARE PRICESHARE PRICESHARE PRICE £372.49£372.49£372.49£372.49

PERFORMANCE STATISTICSPERFORMANCE STATISTICSPERFORMANCE STATISTICSPERFORMANCE STATISTICS
Month to DateMonth to DateMonth to DateMonth to Date -14.99%-14.99%-14.99%-14.99%

Year to DateYear to DateYear to DateYear to Date -13.27%-13.27%-13.27%-13.27%

Cumulative Returns                        Cumulative Returns                        Cumulative Returns                        Cumulative Returns                        -62.69%-62.69%-62.69%-62.69%

Annualized ReturnsAnnualized ReturnsAnnualized ReturnsAnnualized Returns -24.05%-24.05%-24.05%-24.05%

Standard DeviationStandard DeviationStandard DeviationStandard Deviation 24.96%24.96%24.96%24.96%

Monthly Average Returns                    Monthly Average Returns                    Monthly Average Returns                    Monthly Average Returns                    -2.27%-2.27%-2.27%-2.27% HISTORICAL  PERFORMANCEHISTORICAL  PERFORMANCEHISTORICAL  PERFORMANCEHISTORICAL  PERFORMANCE
Positive Returns Positive Returns Positive Returns Positive Returns 46.51%46.51%46.51%46.51% YearYearYearYear JanJanJanJan FebFebFebFeb MarMarMarMar AprAprAprApr MayMayMayMay JunJunJunJun JulJulJulJul AugAugAugAug SepSepSepSep OctOctOctOct NovNovNovNov DecDecDecDec YTDYTDYTDYTD

Sharpe Ratio                                                                                                                             Sharpe Ratio                                                                                                                             Sharpe Ratio                                                                                                                             Sharpe Ratio                                                                                                                             -0.96-0.96-0.96-0.96 2010201020102010 -6.46% 2.69% 6.45% -0.22% -14.99% -13.27%-13.27%-13.27%-13.27%

Sortino    Sortino    Sortino    Sortino    -1.14-1.14-1.14-1.14 2009200920092009 -15.87% -8.56% 10.08% 9.12% 4.48% -0.90% 4.51% 1.42% 0.38% -3.93% 1.89% 3.59% 3.22%3.22%3.22%3.22%

2008200820082008 -9.59% -3.31% -1.87% 4.56% 2.17% -11.25% -0.65% -0.94% -12.48% -26.89% -16.65% -0.20% -57.40%-57.40%-57.40%-57.40%

SECTOR BREAKDOWN*SECTOR BREAKDOWN*SECTOR BREAKDOWN*SECTOR BREAKDOWN* 2007200720072007 0.30% -0.19% -2.07% 0.56% 0.48% -2.01% 2.28% 0.77% 1.19% -0.01% -3.58% 1.63% -0.81%-0.81%-0.81%-0.81%

RetailRetailRetailRetail 45.26%45.26%45.26%45.26% 2006200620062006 0.21% -1.58% -1.37%-1.37%-1.37%-1.37%

IndustrialIndustrialIndustrialIndustrial 22.84%22.84%22.84%22.84%

ITITITIT 16.97%16.97%16.97%16.97%

EnergyEnergyEnergyEnergy 12.94%12.94%12.94%12.94%

OtherOtherOtherOther 1.09%1.09%1.09%1.09%

HealthcareHealthcareHealthcareHealthcare 0.89%0.89%0.89%0.89%

TOP 10 HOLDINGSTOP 10 HOLDINGSTOP 10 HOLDINGSTOP 10 HOLDINGS
E.ON AGE.ON AGE.ON AGE.ON AG 1.91%1.91%1.91%1.91%

SIEMENS AG-REGSIEMENS AG-REGSIEMENS AG-REGSIEMENS AG-REG 1.88%1.88%1.88%1.88%

NESTLE SA-REGNESTLE SA-REGNESTLE SA-REGNESTLE SA-REG 1.86%1.86%1.86%1.86%

BASF SEBASF SEBASF SEBASF SE 1.51%1.51%1.51%1.51%

BAYER AGBAYER AGBAYER AGBAYER AG 1.46%1.46%1.46%1.46%

FUND OVERVIEWFUND OVERVIEWFUND OVERVIEWFUND OVERVIEW

CUMULATIVE RETURNSCUMULATIVE RETURNSCUMULATIVE RETURNSCUMULATIVE RETURNS

Please refer to the 'Important Information' below for the source of the performance data displayed on this document.

GBP£GBP£GBP£GBP£ INTERMEDIARY EXIT INTERMEDIARY EXIT INTERMEDIARY EXIT INTERMEDIARY EXIT CLASS BBB SHARESCLASS BBB SHARESCLASS BBB SHARESCLASS BBB SHARES
MAY 2010 FACTSHEETMAY 2010 FACTSHEETMAY 2010 FACTSHEETMAY 2010 FACTSHEET

PROTECTIVEPROTECTIVEPROTECTIVEPROTECTIVE EQUITY (WORLD INDEX) FUNDEQUITY (WORLD INDEX) FUNDEQUITY (WORLD INDEX) FUNDEQUITY (WORLD INDEX) FUND

Protective Equity (World Index) Inc., is a ‘long-only’ investment fund that seeks to
outperform the MSCI World Index by using an actively managed combination of
Global Equity Market Index Instruments. The Fund minimizes the risk of capital loss by
allocating to the Dow Jones Industrials Index during periods where the Investment
Manager considers Equity Index Instruments are at risk of capital loss. When the
Investment Manager considers Equity Index Instruments to be attractive, the Fund will
allocate to a wider range of Global Equity Market Index Instruments.
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BAYER AGBAYER AGBAYER AGBAYER AG 1.46%1.46%1.46%1.46%

INTL BUSINESS MACHINES CORPINTL BUSINESS MACHINES CORPINTL BUSINESS MACHINES CORPINTL BUSINESS MACHINES CORP 1.44%1.44%1.44%1.44%

ALLIANZ SE-REGALLIANZ SE-REGALLIANZ SE-REGALLIANZ SE-REG 1.43%1.43%1.43%1.43%

NOVARTIS AG-REGNOVARTIS AG-REGNOVARTIS AG-REGNOVARTIS AG-REG 1.39%1.39%1.39%1.39%

ROCHE HOLDING AG-GENUSSCHEINROCHE HOLDING AG-GENUSSCHEINROCHE HOLDING AG-GENUSSCHEINROCHE HOLDING AG-GENUSSCHEIN 1.23%1.23%1.23%1.23%

DEUTSCHE BANK AG-REGISTEREDDEUTSCHE BANK AG-REGISTEREDDEUTSCHE BANK AG-REGISTEREDDEUTSCHE BANK AG-REGISTERED 1.19%1.19%1.19%1.19%

FUND INFORMATIONFUND INFORMATIONFUND INFORMATIONFUND INFORMATION
Fund Launch DateFund Launch DateFund Launch DateFund Launch Date October 2006October 2006October 2006October 2006

Management FeeManagement FeeManagement FeeManagement Fee 0.00%0.00%0.00%0.00%

Administration FeeAdministration FeeAdministration FeeAdministration Fee 1.50%1.50%1.50%1.50%

Performance FeePerformance FeePerformance FeePerformance Fee 15.00%15.00%15.00%15.00%

Minimum InvestmentMinimum InvestmentMinimum InvestmentMinimum Investment

ISINISINISINISIN VGG7278T1416VGG7278T1416VGG7278T1416VGG7278T1416

Bloomberg TickerBloomberg TickerBloomberg TickerBloomberg Ticker PEWIBBBVIPEWIBBBVIPEWIBBBVIPEWIBBBVI

CONTACT INFORMATIONCONTACT INFORMATIONCONTACT INFORMATIONCONTACT INFORMATION

www.churchillandpartners.comwww.churchillandpartners.comwww.churchillandpartners.comwww.churchillandpartners.com

Investors can access prices through the following mediaInvestors can access prices through the following mediaInvestors can access prices through the following mediaInvestors can access prices through the following media

Bloomberg • FT.com • Morningstar.com

enquiries@churchillandpartners.comenquiries@churchillandpartners.comenquiries@churchillandpartners.comenquiries@churchillandpartners.com

MANAGER'S COMMENTARYMANAGER'S COMMENTARYMANAGER'S COMMENTARYMANAGER'S COMMENTARY
£10,000£10,000£10,000£10,000

Tel: +44-124-521-6030     Tel: +44-124-521-6030     Tel: +44-124-521-6030     Tel: +44-124-521-6030     

IMPORTANTIMPORTANTIMPORTANTIMPORTANT INFORMATIONINFORMATIONINFORMATIONINFORMATION
*Representative of the allocation of the Fund. May not include any cash holding in the portfolio.
**Source: Bloomberg
This document is intended only for professional investors and financial advisers. This document is not directed at or intended for the use of the general public, and is not for distribution in
Singapore.
The data denotes simulated performance of Protective Equity (World Index) Fund share class BBB net of management fees, performance fees and expenses based on actual performance of
Protective Equity (World Index) Fund share class CCC from November 1, 2006 to November 30, 2006. Since December 1, 2006 the data denotes the actual performance net of management fees,
performance fees and expenses of the Protective Equity (World Index) Fund share class BBB. Past performance is not a guide to future returns.
The material on these pages is provided for information purposes only; it is not an invitation to invest. Income from investments may fluctuate and investors may not recoup the amount originally
invested. Please refer to the relevant funds Confidential Explanatory Memorandum for detailed information and/or seek relevant professional advice before making any investment decision. This
document contains forward-looking statements concerning the financial condition, results of operations and businesses of Castlestone Management. Such statements, expressed or implied, are
based on management's current expectations and assumptions, which may change without notice, and are no guarantee of future results, performance or events. This document does not
constitute an offer or solicitation to sell shares in any of the funds mentioned, by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is
unlawful to make such offer or solicitation. Persons interested in acquiring funds should inform themselves as to (i) the legal requirements in the countries of their nationality, residence, ordinary
residence or domicile; (ii) any foreign exchange controls; and (iii) any relevant tax consequences. Selected retail fund share classes may include an administration fee, which is not paid to the
Investment Manager. Although Castlestone Management undertakes every reasonable effort to outperform the MSCI World Index, over the long term, it does not guarantee that this will occur.
Castlestone Management Limited is authorized and regulated by the Financial Services Authority in the UK. Castlestone Management Limited is authorized by the Financial Services Board in
South Africa. Castlestone Management Inc. is regulated by the British Virgin Islands Financial Services Commission. Castlestone Management's funds are registered as restricted recognized
schemes with the Monetary Authority of Singapore for distribution to institutional and accredited investors.

GBP£GBP£GBP£GBP£ INTERMEDIARY EXIT INTERMEDIARY EXIT INTERMEDIARY EXIT INTERMEDIARY EXIT CLASS BBB SHARESCLASS BBB SHARESCLASS BBB SHARESCLASS BBB SHARES
MAY 2010 FACTSHEETMAY 2010 FACTSHEETMAY 2010 FACTSHEETMAY 2010 FACTSHEET

PROTECTIVEPROTECTIVEPROTECTIVEPROTECTIVE EQUITY (WORLD INDEX) FUNDEQUITY (WORLD INDEX) FUNDEQUITY (WORLD INDEX) FUNDEQUITY (WORLD INDEX) FUND

Protective Equity (World Index) Inc., is a ‘long-only’ investment fund that seeks to
outperform the MSCI World Index by using an actively managed combination of
Global Equity Market Index Instruments. The Fund minimizes the risk of capital loss by
allocating to the Dow Jones Industrials Index during periods where the Investment
Manager considers Equity Index Instruments are at risk of capital loss. When the
Investment Manager considers Equity Index Instruments to be attractive, the Fund will
allocate to a wider range of Global Equity Market Index Instruments.

Protective Equity (World Index) Fund was down by -14.99% for the month of May.
Global markets during May experienced the most difficult month since late 2008 as
the European debt crisis escalated paving the way for a global rush to reduce
exposure across most asset classes. Safe-havens such as gold, the dollar and certain
government bonds continued to attract interest from investors scrambling to reduce
exposures in riskier assets. The Fund closely followed on the decline posted by the
MSCI World Index as the index lost 9.9%, dragging performance with it.** The main
driver of developed equity markets has been the ongoing sovereign debt crisis in
Europe, with attention focusing on Spain in particular, with 2 year Spanish sovereign
bond yield increasing from 1.9% to 2.5% over the month.** This has caused 3-month
LIBOR (the rate at which banks lend to each other) to increase from 0.35% to 0.54%
during May**, reversing the downward trend seen in the 18 months following Lehman
and thus providing a negative jolt to all risk assets, including equities. Towards the end
of the month, the market also became increasingly focused on US unemployment,
with a lack of any meaningful recovery in the labor market, prompting renewed
speculation over the risk of a “double dip.”
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IMPORTANTIMPORTANTIMPORTANTIMPORTANT INFORMATIONINFORMATIONINFORMATIONINFORMATION
*Representative of the allocation of the Fund. May not include any cash holding in the portfolio.
**Source: Bloomberg
This document is intended only for professional investors and financial advisers. This document is not directed at or intended for the use of the general public, and is not for distribution in
Singapore.
The data denotes simulated performance of Protective Equity (World Index) Fund share class BBB net of management fees, performance fees and expenses based on actual performance of
Protective Equity (World Index) Fund share class CCC from November 1, 2006 to November 30, 2006. Since December 1, 2006 the data denotes the actual performance net of management fees,
performance fees and expenses of the Protective Equity (World Index) Fund share class BBB. Past performance is not a guide to future returns.
The material on these pages is provided for information purposes only; it is not an invitation to invest. Income from investments may fluctuate and investors may not recoup the amount originally
invested. Please refer to the relevant funds Confidential Explanatory Memorandum for detailed information and/or seek relevant professional advice before making any investment decision. This
document contains forward-looking statements concerning the financial condition, results of operations and businesses of Castlestone Management. Such statements, expressed or implied, are
based on management's current expectations and assumptions, which may change without notice, and are no guarantee of future results, performance or events. This document does not
constitute an offer or solicitation to sell shares in any of the funds mentioned, by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is
unlawful to make such offer or solicitation. Persons interested in acquiring funds should inform themselves as to (i) the legal requirements in the countries of their nationality, residence, ordinary
residence or domicile; (ii) any foreign exchange controls; and (iii) any relevant tax consequences. Selected retail fund share classes may include an administration fee, which is not paid to the
Investment Manager. Although Castlestone Management undertakes every reasonable effort to outperform the MSCI World Index, over the long term, it does not guarantee that this will occur.
Castlestone Management Limited is authorized and regulated by the Financial Services Authority in the UK. Castlestone Management Limited is authorized by the Financial Services Board in
South Africa. Castlestone Management Inc. is regulated by the British Virgin Islands Financial Services Commission. Castlestone Management's funds are registered as restricted recognized
schemes with the Monetary Authority of Singapore for distribution to institutional and accredited investors.

GBP£GBP£GBP£GBP£ INTERMEDIARY EXIT INTERMEDIARY EXIT INTERMEDIARY EXIT INTERMEDIARY EXIT CLASS BBB SHARESCLASS BBB SHARESCLASS BBB SHARESCLASS BBB SHARES
MAY 2010 FACTSHEETMAY 2010 FACTSHEETMAY 2010 FACTSHEETMAY 2010 FACTSHEET

PROTECTIVEPROTECTIVEPROTECTIVEPROTECTIVE EQUITY (WORLD INDEX) FUNDEQUITY (WORLD INDEX) FUNDEQUITY (WORLD INDEX) FUNDEQUITY (WORLD INDEX) FUND

Protective Equity (World Index) Inc., is a ‘long-only’ investment fund that seeks to
outperform the MSCI World Index by using an actively managed combination of
Global Equity Market Index Instruments. The Fund minimizes the risk of capital loss by
allocating to the Dow Jones Industrials Index during periods where the Investment
Manager considers Equity Index Instruments are at risk of capital loss. When the
Investment Manager considers Equity Index Instruments to be attractive, the Fund will
allocate to a wider range of Global Equity Market Index Instruments.

Protective Equity (World Index) Fund was down by -14.99% for the month of May.
Global markets during May experienced the most difficult month since late 2008 as
the European debt crisis escalated paving the way for a global rush to reduce
exposure across most asset classes. Safe-havens such as gold, the dollar and certain
government bonds continued to attract interest from investors scrambling to reduce
exposures in riskier assets. The Fund closely followed on the decline posted by the
MSCI World Index as the index lost 9.9%, dragging performance with it.** The main
driver of developed equity markets has been the ongoing sovereign debt crisis in
Europe, with attention focusing on Spain in particular, with 2 year Spanish sovereign
bond yield increasing from 1.9% to 2.5% over the month.** This has caused 3-month
LIBOR (the rate at which banks lend to each other) to increase from 0.35% to 0.54%
during May**, reversing the downward trend seen in the 18 months following Lehman
and thus providing a negative jolt to all risk assets, including equities. Towards the end
of the month, the market also became increasingly focused on US unemployment,
with a lack of any meaningful recovery in the labor market, prompting renewed
speculation over the risk of a “double dip.”

www.castlestonemanagement.com
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