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Headlines — Sentinel Universal

Significant subscriptions over the period

Fund size £22.3m as at 31t October 2008

ETFs used to control Portfolio Beta

High cash weightings in weak financial markets
Relative performance on Balanced Managed sector

] Added to favoured long term markets of Asia and
= Emerging Markets
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o Recent purchases of Corporate Bond Funds as credit
spreads widen
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Performance Since Launch Performance Review
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China Opps

China Growth

Asia Trust

‘Asiapacific Trust
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Sentinel'Universal Portfolio

Details of All Purchases - October 2008

H

-Oct[BNP Cash Fund Class

Sentinel Universal Portfolio

Asset Allocation

Current position as at 315 October 2008

B UK Equity

B Global Equity
W UK Bonds

0 Property

B Commodities
 Private Equity
BCash

Sentinel'Universal Portfolio

Outlook

» Financial markets to remain volatile

* Extreme sentiment, watch VIX

» ETFs to control market Beta

« Significant fiscal & monetary support to gradually

restore confidence

» Currencies continue to play a major role

« Equities cheap relative to history & other asset classes
* “Back to basics” income investing

« Favour corporate bonds

» Cautious approach




