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Fund aim
To achieve long-term capital 
growth. The fund will invest 
principally in the securities of UK 
companies.

Fund facts
at 28/11/2008

Launched
July 2001

Mid price
30.93p

S&P fund rating UR†

Fund size
£259.56m

IMA sector
UK All Companies

Type of shares
Accumulation

XD date
1 September

Income allocation date
31 October

Minimum investment
Lump sum
£1,000

Subsequent
£100

Regular savings
£100 per month (£50 per fund)

Fund charges
Initial 5.25%
Annual 1.50%

Market capitalisation (%)
Large 47.48
Mid 26.56
Small 18.01

Sedol numbers
3061758 (Retail)
3061736 (Institutional)

Fund manager profile - Trevor Green
Trevor Green joined New Star in June 2008 as a UK equity fund manager from RCM (UK) Ltd., where he was a director. Prior to 
this, Trevor was a portfolio manager for UK and European Equities with Credit Suisse Asset Management. During his five years 
with Credit Suisse, Trevor was an associate director and then director within the UK equity team. He started his career as a fund 
manger at Capel Cure Myers in 1990 with responsibility for its UK Smaller Companies Fund. Trevor took over the management 
of the New Star UK Growth Fund on 21 November 2008.

Fund manager comment
The New Star UK Growth Fund fell 1.5%* in November while the FTSE All-Share Total Return Index lost 1.7%*. UK equities were 
significantly lower in the second third of November but there was a strong rally towards the month end.

There were two particularly significant events for investors during November. One was the Pre-Budget Report, which cut VAT to 
15% for a year and brought forward £3 billion of capital spending from 2010-11. The statement highlighted the UK's 
deteriorating economic situation, with the economy forecast to contract during 2009. The second was the Bank of England 
Monetary Policy Committee's announcement that it was cutting the bank rate by 1.5 percentage points to 3%. This was 
followed by a further cut to 2% in early December. Economic data remained weak, with the US Institute of Supply Management 
non-manufacturing index reporting its worst reading in its 11-year history.

The best-performing sectors during November included fixed line telecommunications, after BT reassured the market, and non-
life insurance, which is benefiting from improved premium rates. Poor performers included various cyclical capital goods sectors 
and real estate.

The New Star UK Growth Fund suffered during November from holding an overweight position in industrial cyclical stocks, 
especially Cookson, which lost 44.9%. Other weak performers included Dairy Crest and 3i. On a more positive note, the fund 
had a significant overweight position in the non-life insurance sector.

During the month, new holdings were added in Serco, Croda, BAT and the major pharmaceutical companies, AstraZeneca and 
GlaxoSmithKline. The holding in Woolworths was sold as were the positions in Cattles and Taylor Wimpey.

Top 10 holdings (%)
BP 9.26
Royal Dutch Shell 4.56
BAE Systems 4.38
Rolls-Royce 4.18
Rexam 2.84
HSBC Holdings 2.83
Smiths Group 2.55
Barclays 2.46
British Airways 2.10
Lloyds TSB 1.93

Total number of holdings 81

Top 10 sectors (%)
Oil & Gas Producers 13.83
Banks 10.08
Aerospace & Defence 8.56
Travel & Leisure 8.41
General Industrials 6.54
Pharmaceuticals & Biotech 5.16
Non-Life Insurance 4.64
Life Insurance 4.27
Support Services 3.83
General Retailers 3.50

Cash & other 7.95%

Percentage growth, 28 November 03 to 28 November 08.
Source: Lipper, mid-mid, UK basic rate, based in UK sterling.

Performance

New Star UK Growth Fund (-20.69)

IMA UK All Companies (7.01)
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Past performance is not necessarily a guide to future performance.

Sector ranking Sector 
position

Quartile 
ranking‡

Since launch 23/07/2001 199/200 4th

6 months 301/327 4th

1 year 314/322 4th

3 years 278/281 4th

5 years 249/254 4th
Source: Lipper, mid-mid, net income reinvested at 28/11/08.
‡ 1st quartile means the fund is in the top 25% of funds in this sector.

Discrete year performance Fund performance
30/09/2003 to 30/09/2004 17.2%

30/09/2004 to 30/09/2005 23.8%

30/09/2005 to 29/09/2006 20.1%

29/09/2006 to 28/09/2007 2.1%

28/09/2007 to 30/09/2008 -39.7%
Source: Lipper, mid-mid, net income reinvested.

*Performance figures are on a mid-mid basis, net income reinvested to 28/11/08. Source: Lipper, except company performance, which comes from Datastream. 
UR†: rating under review. The value of investments and any income from them may fall as well as rise and may also increase or decrease as a result of changes 
in exchange rates between currencies. Investors may not get back the amount originally invested. This document is provided for the purpose of information only. 
The opinions expressed here are the fund manager’s at the time of production and should not be interpreted as investment advice. Any income allocated has tax 
deducted at a rate of 10%. The simplified prospectus and full prospectus for this fund are available from New Star on request. New Star Investment Funds is the 
trading name of New Star Investment Funds Limited, part of the New Star Marketing Group. New Star Investment Funds is not authorised to give investment 
advice and only provides information on New Star’s products. Issued by New Star Investment Funds Limited. Authorised and regulated by the Financial Services 
Authority.


