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ywhat New Model Adviser says

This fund was lsunched in February 19688 and is managed By
Andrew Holhmen Asseis under manegement total EBE2 mllion

It abmes ko schieve canitad growth by inseiting i modwm bo

lrge Marth Americen companies

What Threadneedle says

‘Orveer the last 12 months cur pomticning hkan bodn Biased
bovnnrds higher qualty gprowth sbocks amym Melliman. Tha
= waluabion comaargenca in Lhe marcel gver Che |nal Lwio or Chres
ynars has resultod in simitor vahstsars for high and low guaity
busnesses We look for companies that heen gtrong and
growing cash Nows owver the short and lengor berm wikh a loser
Ehan avarage gengibmby Lo economic trends
T ghtar condibans o Ehe credit mprcgbs, the ongomng
deterioration n the housng maroot pnd o very ddficult

prafit ameronment continue Lo challengs the US acanomy

ad Bty markst

Hossrerr, inborest rates Bave peaked. SCrong company
balance sheets and abundont canh MNoess provide Some valuabon
supporL. We conbewes Lo find planly of Busshesses, partecularty
thaee with supenor kang-term growth prospects, trading Bt
bhisir mast attractive valuaticns for mony years”

THAEADMEEDLE AMERICAN FUND
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| Overall it is a stock picking selection

sector trends. wico oowns

What the advisers say:

“I'l Fiana Sharp

T foiad i DUl el airmsd iLE pers
consebanty opvar Lt last Cheoa Do fra
yonrs Although recent performanca
suffered in Decernber 2007, it std managed
b0 putperform the sector average, despde
by Lndarwmght im Lhe two bop
e formming sectors [erergy ond belecoms |

T T haied Besn Eop quartil oner
Linresg yaard B second quEsrbie o phe
vanr, b 2000 it retumed & haaithy 0% &
tornbingg abovwe mverage performancs with
Lty Enviei-cafe itk

A Qe ritad Holimad's Deckground
hems nbawrys bean in LIS equities. Hig sbock
picking approach should stand hem n good
shaad wilth the rough walers shsed

Tha Fund o5 wioll deersiled with 7B stocks
Dy 257 of tha Fund i i the toen 10
holdings. It has besen oeerwasght in (T ond
U g vt i Fnancals i recaHnt mofthe
Tres mumy haree kapt iE froam sudToring more
than others

Fees arg respsonable with an rotind

charge off 3.75% ond ol mansgement
charge of 15% | rate it & hald,

. Androw Morricks

This furd ' Best siell & i Lhe past

Threadrapdie agorecisshy marteted g
UE furds i bhae lobo 1550 when
globaksatan and Lthe technology boom
ok that oversbors 5 US Funds generaly
el pretby wel Thes fisnd has i P
botter than the majonty of funds n its
sector gwar one and Ehree yenrs But it has
NoeSt MOrey Crwar O wSar witin aome ol LS
poers haves made b profic. Geer Ehrea years
it hag produced less of & gain than the
arvirags Flnd in Ehe UK, Europs or global
Gl seckors

It i% wirtually impossble to fad 8 US
Furd Ehat cabperforma (ks Benchmark on
A conamtent basis Wikh the doller
Expectad Lo reman weak, £ 18 difficu’t ta
s wharn sadur i added by irsesting in
tho seckor at all

IF o imweStment modsl Lels yoi to
el ot ask partialy in tha US, an
sachange traded fund or other trecker
rmury b the more profitable way bo goin
Lhell Epieinirg. A% an ireestment | rate thes
fundd 8= & fold,

| rather than a decision driven by

- Hicola Dawns
Haliman hos managed thes fund snce Apnl
0. Hea deputy Cormbe ek on had g
YIS @aperence and aled manages the
Threadnoedh: Amarecan Soelect fund
Carremints from the Factsheet about
LhE Busisss sR0ck SelEcion appaar
wigly Thraadnesde mentions sustanable
growth characteristbcs but dons not
dafing paosctly whok thesd choractenstics
are. Sendarly of slates that it slocatas
copitad effectaedy - but what is effectie?
S oo run bo botwoon 70 and 80 mnd
iLhe manager has Laken & view on the top
20 in the US maret. Tre wiow meist be
positha, neutrad or negatve, reguiting in
the spprapriate ower- ond underweights
Ancther 30 stocks that the manoger finds
maat favourable ore then chosen and Ehe
manager personalses the fund, Deerall &
= & sbock peclong selection rathor thana
destaieon drven by sector trenda
Performance ageerst the index las
Beon poskive pver pne, throa, fee and 10

yara Ik akso hns wery pogitem rotings ard
1% & hald

What New Modal Adviser® says:

Thig fund was launched in December 1979 and 8 managed by Ars
Vistis. Aggebs total EL 330 melinn. It mirs bo schavo lang-term
copital growth by actaely monagng npartfolio made up

primanty ol US stocks

What Fidelity says:

Thi stack market has moved quickly to discound a more
negakte scanari for the U5 ac Do Bigs Vales The Faders!
Bank hos pcted aggressively but it wil take Lame befare wa

Ericry beiiy EMTecknee bhis ackion has besn The volakile price

Meyiimante ol many mmpnmef shares preganl Some
mbpresbing opportiniCes fior active ireestors. Witha
discipkned approach to stock selection, it is possibie ko ignors

thiE ul_'u"l‘. - B Ao

Mamy fnancial companies have bean sold dawn very
agpreashaly and not ol of tham will face cignificant probiams
Smaeral vty pood companea in Lo consumar sectora haee
alag bean aold daown Boo far AL Eimes §oo these it is mportant

ti focus an Ipmger- term fdamentais and seek oub gk

gulity companias Ehat cen conbimee bo grony mprket shang
Thers nre soma mediem-tern structural problems for Eha
US, but there sre shyiys bright spoba in this very broad and
depp markal 'When thage comcifde wikh ahare prce wlatiliby,
opportunitins for successfi long-torm irsestment ara oftan

prisenbad’
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What the advisers say:
oy
| M ol recOmimsrded sy AmBErcan

furdks for the last three years, although |

mawy change my mind Quality US
comphanes s still capable of making &

Fiona Sharp
Chprterasd (irances plarasr
M2 Femnncedwoman

| pronkt, sl North Amasican oompanses

arg pining market sharg fiar (o0 ang
survices Coupled with fears of o
FECiEEaGn Gnd the ghibal Credit drunish,
thes ahoidd segnal Bonamg Opeortu ne ios

Wats in Ehe third mignsger of Bhe Fund
i the inst frée yeors. He o also o stock
solactors wilh a bokbtam-up approach
Weiltran thes ha hias no prasel styls and 8§
‘3o mrpahiern’ approach o irsestment,
soeicng cut regtructuring opporturities
and ursler-researched businessos

Th Fidality American fund (2 also
hoawly paposed bo 1T stocks moid
undorweght m hinsncafs As a rosult
recent performance hag basn smdar Lo
tho other fund, althaisgh ot the sxpense
af shghtly higher than overage volatiliby
The imitesl charps g 3 5%, and the annaal
magnagement charge 8 15% 1S o old.

He has

Fiona Sharp

Andraw Morricks
Hisad gl v atimsnts
Ekorrct Conmpbants

This Fund e Ehs headlbnes in Lhe lale
134908 whean the manager at the time
mnchy & stunningly successful call on the
technalogy boom ahend of tha croed. As
i resull the Fund &d particulorty wel and
bCame B musk-have for the privabe
mvnstor who buys on recent past
performance. Whon the bubble burst, s
il the relabive performance of LS Tund,
at ot bafors & hiel msshroomed in s
Arguably this mage it herder En manoge

Snce then performancs has struggled
Lt B gt Bt bar Llvsh S8 cand
guartia, The LS sector his boen very
dif fcadk s tha doBar hurs dochined, mdding
the affects of o woeakereng curmmnoy bo o
natarsausly difficull secto

In tha 13908 UK irvestors ware
peneraly undarweight in thin US whon
they should have beon overssight. Snce
Ehen Bhery Riyvs Dt ovarssight when
thimy shoulkd himve benn underwaight
| dian°t sed moch hope for o resersal of
lortunes for Bhs ar ofther US Funds in ths
near future, =0 this = o fold,

Micodn Downs
. (5T My
Tre T s T P BE

This Fund has no imE oh company
imrEatrmants af any markel captalisaton

Stocks are solected on & bottom-up
baats i tha bebef that the relsant mocro
chnrges in industoy will bo incorporated at
M ound compaeTy el Spaciid shock
s&fmction crtorsa such s cosh Flow,
P, aorTengs growth, ol assigt i the
bunireg process

Thea gl hssgllanl i a&grosd at point of
purchase and onea the oiiecthan and
ressans Tor purchase have been mak, the
LGk s w6k Swvelarty 1 Lhere sifa
CONCEMMS ovar valuatan, o dabarorgbive
Funcipmantats, the stocks pre alsd sold

Thae Fland conmigtontly outperforms ks
index and has defivered long -Lerm proadh
ot 10 yaars of 13.6% annusioed versis
A% by Kby ki

Tha lask cne-year performance o 5 1%
viErsws 3.3% for the index, atechiis a
poaibne poaiticn. Howovar, | feal this s ons
ta watch gomg forawrd, Thia buy and aall
diacinkne i & significant contnbutar to
Ehe sycoaas ol Bhe und and oL 3 8 hokd.

no preset style and a 'go
anywhere' approach to investment.



