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Fund Philosophy

The BF&M International Equity fund is currently manat_:{jed by Franklin Templeton Global Investments. The objective of this fund is to provide
capital apjl:_»reC|at|on_. It invests In common stocks of non-U.S. companies with good growth prospects, as determined by their team of international
analysts. The fund is broadly diversified by sector with the erX|b|I|?y to invest across regions, industries, styles, and market capitalizations.

Performance Analysis

3 month YTD 1 Year 3 Year 5 Year Top 10 Holdings (31 March 2011)
Fund 5.42% 5.42% 9.80% (7.09)% (1.97)%

Benchmark  3.36% 3.36% 10.42% (3.01)% 1.30% 1. Cash
Alpha 2.05% 2.05% (0.62)% (4.08)% (3.27)% 2. Swiss Reinsurance Co
2011 2010 2009 p1[11:] 2007 2006 3. Nestle SA
Fund 5.42% 5.46% 27.55% (46.33)% 3.71% 14.70% 4. Muenchene Ruechversisherungs Gesellschaft
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Geographic Distribution 3 Year Risk vs. Return Scatterplot
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Past performance is no guarantee of future performance. The price of the shares of each Fund and the income received from each Fund may go down
as well as up, and investors may not get back the full amount that they invested. Investment in any of the Funds involves risks, which are described in
the Funds’ prospectus. Currency fluctuations will affect the value of overseas investments. This Fund may not be offered or sold to citizens or residents
of the United States of America.

Information provided by BF&M Investment Services, licensed to conduct Investment Business by the Bermuda Monetary Authority under the
Investment Business Act.

***past Performance is not indicative of future results***




