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Sentinel Universal Portfolio

 The “Middle one”!

- A fund with the potential to deliver strong long term returns

whilst protecting against short term volatility
An active multi asset, multi manager investment approach

- Freedom to actively build & manage portfolio within agreed

control ranges

Sentinel Universal Portfolio

- The Fund can embrace the full range of asset classes and

Investment vehicles




THE SAGE OF OMAHA'S GOLDEN RULES

e Rule Number 1 - "Never lose money”

e Rule Number 2 - "Never forget Rule Number 1”
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Warren Buffet
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Sentinel Universal

@) .

E Portfolio Breakdown at 23 October 2009

=

-

@)

al

C_U Sentinal Unversal as at 23 October 2009
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> UK Equity 22.2
Property 2.2
Absolute Return 5.9
Commoditie15 8.1
Private Equity i

Cash 8.2




Actively Building and Managing the Portfolio
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Actively Building and Managing the Portfolio

Capital Preservation
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Actively Building and Managing the Portfolio
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Increased Corporate Bonds
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Actively Building and Managing the Portfolio
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Building Equity Position
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Actively Building and Managing the Portfolio
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Diversification-alternative assets
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Pricing in & out deflation/ bankruptcy

High 6,730.7
At 12th Oct 07

Low 3530.7
At 6th Mar 09
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Source: Hindsight. FT 100 Index Price History, 120 weeks to 9th October 2009



The power of stimulus rather than electricity!

Sentinel Universal Portfolio

‘ Boris Karloff as Frankenstein 1931
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Sentinel Universal Portfolio

UK 10 Year Bond Yield (GUKG10) - LIK 2y Bond Yield (GUKG2)

Steepening the yield curve

wiier fullermoney . com

15 Oct 2004
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Pricing In & out fear amongst banks

BBA LIBOR USD 3 Maonth (LIS0003M) - US 3m T-Bill Yield {(IUSGGE3M) wisnad fullermoney.com 15 Oct 2009
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Source: Stockcube. TED Spread, Three Years to 15t October 2009



Pricing In & out bankruptcy

EUR Comp BBE 10%r (CET310Y) - Euro 10y Bond Yield (GECLUMOYRE) wieed fllermoney.com 14 Qct 2008
5
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Source: Stockcube. European Corporate Bond 10y BBB minus European Government 10y, Three Years to 151" October 2009
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The reflation trade has worked
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Source: Google Images.




Not everybody Is so convinced!




Sentinel Universal Portfolio

Inflation linked government bonds

U TSY WL GIL (KT 25) 108 29 +0.02
YWeekly

wieeed fllermoney.com 15 Oct 2008
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Source: Stockcube. Inflation Linked UK Government Bonds, Three Years to 15 October 2009.



Sentinel Universal Portfolio

Sustaining a recovery comes at a price
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Sentinel Universal Portfolio

Devaluation of Sterling

Euro per 1 Found Sterling (GEPELUR) 1.08857 +0.02 wieeed fllermoney.com 15 Oct 2008
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Source: Stockcube. Sterling versus Euros, Five Years to 151 October 2009.
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A sustainable recovery needs the consumer
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Sentinel Universal Portfolio

The power of stimulus

Inflation bottoms

Deflationary
Telecoms
Media

Tech

Growth
expectations
bottom

Deflationary
Pharms
Insurance

Source: North Investment Partners.
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Inflation peaks
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UK Government bonds unattractive

Uk 10 Year Bond Yield (GUKG10) 3 569 +0.07
YWeekly

wieeed fllermoney.com 15 Oct 2008
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Source: Stockcube. UK 10 Year Government Gilts, Three Years to 15t October 2009.
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The primary long term trend indicator
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Source: Hindsight. FTSE100 Price Index, 12months moving average to 31st August 2009.
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Sentinel Universal Portfolio

Outlook

» Signs of a recovery but is it sustainable?

* Policy remains very supportive

 Consumer deleveraging and unemployment rising
» Expect tax rises and spending cuts

 Economic growth outlook is anaemic

» Exit strategy/ policy mistake remains the main risk
» Volatility remains low and credit improving

 Low growth, low inflation supportive of equities and
corporate bonds



Sentinel Universal Portfolio

North Investment Partners Ltd is authorised and regulated by the Financial Services Authority.

This document is directed only to persons who are professional investors, market counterparties or
intermediate customers. Persons who do not fall within these categories should consult their
independent financial adviser or other authorised intermediary. Recipients of the document are
reminded that investment may only be made on the basis of the information contained in the
Prospectus relating to the particular Fund or Company in its final form and therefore this document
must be read in conjunction with the relevant Prospectus. The Offer is not being made directly or
indirectly in any territory where its distribution is prohibited by law and copies of this document may

not be distributed in or into any such territory.

Issued by North Investment Partners October 2009



