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Rathbones - one of the ‘top investment houses’ and
Carl Stick is ranked 3" in a table of fund managers

FINANCIAL TIMES

The star 1s
the Real
performer

The Fund managers

SPECIAL REPORT

Axvid football watchers are
asking the David Beckham
questicn: will Real Madrid's
new signing have an impact?
Will he perform as well as he
did for Manchester United
with a different team of play-
ars?

Fund managers ask them-
selves similar guestions
when a star stock-picker
joing the company. Is it the
star individual or the com-
pany that counts?

Citywire's answer i= sim-
ple: it i= the individual. This
iz why they track the perfor-
mance of the Dawvid Beck-
hams of the fund manage-
ment industry.
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For further information, call our
Broker Line on 020 7399 0399

1eft the compeEny and wees
snbsouently cmbroiled in
Iogsl setion with Commer:-
bk He went an 1o sian

Wew Star, whose U all oo
pan specizlist | Pairick
Eversted, & manki | 16@h in
the fund manager © kagus
table.

Afer this, Comms xhank
put Jupiier up for e
only io withdraw it om
smction after Wdders refn
io pay the ssking prim o
around 2E0m.

Sir Bonham Carier, who

= as Juplier's joioi
e, lmsists that
ihe company's complicaied
e EEl s noe beon
= prablem for fand managers
of invesiors  CInvescmer
performarice: thae's wht our
imvestars care abom,” hie
siys, arel Turd marmpers, as
the mailis show, kne oo
sible o deliver that.

Jupiter - mpecidlly given
its mame - i ofien e
s the archetypal sar mmn
s outdic. But Mr Bonbam
carter insisis that Jupicer
relies teavily on the whaole
eam of el managos He,
in partintar, draws on the
i of others - it would be
difimilt, otharwiss, o mn
mm the mompany and mmne
TER INOOEY.

The importances of individ-
wils i further urdedinel by
the mrormance of [nvesm
Parpetual, par of Amvescap,
the Anglo-American fund
management hmse. Like
.I||||' hits ewo fund e
T the league iable
"\I il Wondford, ranked s
erth, ard Graham Kiichen,
ranked 210l Cherall, Invesoo
Perpetual s placed thind.

Ter, the group has
argmgnl in some ough cost-

entting, as the b market
lews mmnrirmed, and his el
mimiied in the recemt deci-
sion o wlocate is London-
] eaquity und mEnEEETs

The fact that three o ‘he
top five companies are eithe -
privately-run or small listed
independents ig more oom-
pelling evidence that individ-
uale can be worth their
weight in gold.

Rathbome, part of the
listed stockbroking group,
has two fund managers in
the rankings: Carl Stick and
Hugh Priestley. Liontrus’,
acather listed boutique also
has .o = Lang and
William Pattisson. Baillie
Gifford, a Scottish partner-
ship, has Patrick Edwardson
and Charles Plowden.

In thege, and other small
companies, the individuals
hawve greater freedom to run
momey for their clients. This
is one of the reasons why
there has been a migraticn
of top talent from the big
companies to the boutiques

in recent vears,

It & worth noting thai the
nnd mwEmagers do noi place
a high raing on ke i
tiomal investmeni houses
that are listsd in ke PTSE
5.

Schroders, Singer &% Frisdl-
lander, Amvessap, [sis Assi
Management, Rathbone
Brotters and Close Hrochers
are all ouiside the op 16
fvonriie colmparies

For investors, however,
there is a problem if the
i manager - rather tban
the compamy - i reganisd
its (e mosL imporiant feor.
It is not mey o switch fom
fand 1o fund - inoefec, ©
mllow the o mareger.
sl ly, investors stick with

T =r e

0 Herley in mural Osfond-
shim

the company. [t is the sms
with motball. Thers won't be
oo meEmy Manchesier United
sppartars who switch their
allegiares o Hesil Mexlrid.

Scheme Particulars, Key Features and Application
Forms may be obtained from Rathbone Unit Trust
Management Ltd. The value of investments and
the income from them may go down as well as up
and you may not get back your original investment.
Past performance is not necessarily a guide to
future performance. Details of tax levels and
reliefs may change in the future. The value of any
tax relief depends on individual circumstances. If
you have doubts about your tax position, you
should seek professional advice. For the Income
Fund, the Manager’s annual fee is taken from
capital. This will mean that capital may be eroded
or growth restricted to the extent of the charge and
that, while there may, as a result, be a reduction in
liability for Capital Gains Tax, there will be some
increase in Income Tax liability, for tax paying
unitholders. Rathbone Unit Trust Management
Limited is authorised and regulated by the
Financial Services Authority and a member of
IMA. A member of the Rathbone Group.
Registered office: 159 New Bond Street, London
WI1S 2UD. Registered in England No. 2376568.
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