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Value Fund The award-winning Elite LWM East-West Value Fund is a UK-authorised fund designed to provide an
ideal investment vehicle for investors seeking exposure to global equity markets. The objective of
the Fund is to outperform all major global markets over the longer term whilst maintaining a
Retail comparatively low level of investment risk.

The Fund seeks to invest in a portfolio of the 25-35 best value companies from around the world
Spixworth Asset using a classical value-investment strategy designed to identify undervalued and established
Management companies with low debt and significant real assets. The Fund diversifies across major and emerging
economies, currencies and a wide range of industrial sectors.

Lowes Wealth The Fund was awarded the Best New Product for December 2008 by What Investment magazine.

Management
. Fund Performance

IMA Global Growth* Figures as at July 31
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In July, the Elite LWM East-West Value Fund increased by 5.15%.
All of the stocks that we held were positive for July. Our best performers were Blue Scope Steel

B3FPZ27
(Australia, +33.20%), Asia Satellite (Hong Kong, +25.99%) and new purchase Norsk Hydro
(Norway, +13.84%).
5% Our worst performing stocks included new purchase Dassault Aviation (France, +0.85%) and
two oil majors, Chevron (USA, +2.15%) and British Petroleum (UK, +4.01%).
1.5 % p.a. All performance figures are in local currencies.
Top Five Holdings
1.7% Ticker Stock Name Country Industry Weighting
NHY.OL Norske Hydro Norway Basic Materials 5.62%
BSL.AX Blue Scope Steel Ltd. Australia Basic Materials 5.30%
0.5% of AMC AM.PA Dassault Aviation France Aerospace &Defence 4.91%
1135.HK Asia Satellite Hong Kong Telecommunications 4.44%
GBP 7751.7 Canon Inc. Japan Office Materials 4.37%
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Current Purchasing Strategy

To protect against risk whilst seeking to benefit from ongoing volatility we have adopted a purchasing strategy that combines
pound cost averaging with the selling of puts. We are therefore gradually increasing our exposure to stock markets and aim to
become fully invested within 3-6 months. Further details can be found at:

http://www.loweswealth.com/pdf/Buy_Strategy Given_Current_Market_Volatility_March_2009.pdf.

Sector Comparison*®

Cumulative performance - 31 Jul 2009 Cumulative performance - 31 Jul 2009
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Time Period Fund Return (%) Sector Average (%) Peer Group Position
1 Month 5.2% 6.2% 160 4th
6 Months 2.6% 10.6% 188 4th
YTD 1.2% 5.9% 153 3rd

* The Fund’s cash holding means that the Fund is not yet eligible to be included in the Global Growth sector. Comparisons with
the sector at this stage are therefore somewhat academic.

The Strategy used by the Fund

The classical value strategy used by the Fund has been offered to the clients of Lowes Wealth Management since October 2005.
Since inception this strategy has outperformed all major global markets with lower volatility.

The Fund is a sub-fund of the Elite LWM Value Portfolio Fund and is an Umbrella Investment Company with Variable Capital
authorised by the Financial Services Authority.

LWM London Office LWM Beijing Office

This communication constitutes neither an offer to sell nor a solicitation of an offer to purchase/subscribe to any investment. All information and attachments
(the “Material”) are provided by Lowes Wealth Management ("LWM") as part of its internal research activity. This Material is solely for informational purposes,
and LWM makes no representations as to accuracy or completeness. LWM is not responsible for errors contained herein and shall not be liable for any
consequences arising out of reliance upon same. Opinions herein constitute the present judgement of LWM, which is subject to change without notice.

This communication is confidential and may be covered by legal, professional or other privilege. Any disclosure, copying or distribution, as well as any action
taken or omitted to be taken in reliance on information herein, is strictly prohibited. This Material and its use may be restricted by law in some jurisdictions,
and persons who receive or otherwise interact with it are required to inform themselves and to comply with any such restrictions. Specifically, the information
herein is not for distribution to the USA or Switzerland, and it does not constitute an offer or a solicitation of an offer to buy or to sell securities in those
countries or to sell securities to or for the benefit of any US or Swiss resident.
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