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Investment ObjectiveInvestment Objective  

The Fund seeks to maximise long-term total return primarily through investment in UK companies. 

Manager AllocationManager Allocation  

Top HoldingsTop Holdings  

Market Capitalisation BreakdownMarket Capitalisation Breakdown  

Majedie 53.3% 
Newton 46.2% 
Other 0.5% 

Vodafone Group 6.0% 
BP 6.0% 
GlaxoSmithKline 5.9% 
HSBC Holdings PLC (UK Reg) 3.4% 
Unilever 3.4% 
Royal Dutch Shell B 3.3% 
Cadbury 3.0% 
BG Group 3.0% 
William Morrison Supermarkets 2.6% 
Tesco 2.5% 
Total 39.2% 

Equity Sector AllocationEquity Sector Allocation  

Basic Materials 5.2%
Consumer Goods 10.6%
Consumer Services 10.8%
Financials 10.1%
Health Care 8.7%
Industrials 16.9%
Oil and Gas 14.3%
Technology 3.7%
Telecommunications 10.9%
Utilities 4.9%
Non-Classified 2.3%
Cash and Equivalents 1.6%

Country AllocationCountry Allocation  

Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .     
Source of all allocation data: FundsLibrary. 

United Kingdom 91.6%
United States 1.6%
Brazil 1.1%
Canada 0.9%
Switzerland 0.8%
Germany 0.6%
Non-Classified 1.8%
Cash and Equivalents 1.6%

M Class SharesM Class Shares  



Barclays Wealth is the wealth management division of Barclays which operates through Barclays Bank PLC and its subsidiaries. Barclays Bank PLC is registered in England and authorised and regulated by the Financial Services Authority. Registered no: 1026167. Registered Office: 1 Churchill Place, London, E14 5HP. 
This document has been approved and distributed by Barclays Bank PLC. The manner of distribution of this document may be restricted by law or regulation in certain countries and persons who come into possession of this document are required to inform themselves of and observe such restrictions. We or our affiliates may act 
upon or use material in this document prior to publication. 
This item can be provided in Braille, large print or audio by calling 0800 400 100* (via TextDirect if appropriate). If outside the UK, please call +44 (0)1624 684 444** or order online via our website www.barclayswealth.com. *Lines are open 8am to 8pm UK time Monday to Friday and 9am to 5pm UK time Saturday and UK 
bank holidays. Calls to 0800 numbers are free if made from a UK landline. Other call costs may vary – please check with your telecoms provider. **Lines are open 8am to 6pm UK time Monday to Friday excluding UK bank holidays. Call costs may vary – please check with your telecoms provider. Calls may be recorded so that we 
can monitor the quality of our service and for security purposes. 

Portfolio PerformancePortfolio Performance  

Discrete 12 Month PerformanceDiscrete 12 Month PerformanceDiscrete 12 Month PerformanceDiscrete 12 Month PerformanceDiscrete 12 Month Performance (%) (%) (%) (%) (%)     

 

Cumulative Performance To 30.09.2009 (%)Cumulative Performance To 30.09.2009 (%)Cumulative Performance To 30.09.2009 (%)Cumulative Performance To 30.09.2009 (%)Cumulative Performance To 30.09.2009 (%)     

 

 

P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .     
The performance and yield data shown relate to the M Distribution class shares.  

Source of Performance Data: Barclays Wealth, Bank of Ireland, Factset and Lipper. 

Peer Group: Lipper Global Equity UK 
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Fund Net 14.0 -16.4 13.8 15.8 - 
Peer Group 10.5 -22.8 10.5 13.1 - 
Fund Gross 14.9 -15.8 14.7 16.6 - 
Benchmark 10.8 -22.3 12.2 14.7 - 
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Since Since Since Since Since 
LaunchLaunchLaunchLaunchLaunch

Fund Net 19.7 28.4 14.0 8.6 - 59.0
Peer Group 19.9 35.2 10.5 -5.8 - 29.7
Fund Gross 19.9 28.9 14.9 11.2 - 65.2
Benchmark 22.4 35.7 10.8 -3.4 - 36.0

Historic YieldHistoric Yield 2.63% 

Assets Under ManagementAssets Under Management £126.8m

BenchmarkBenchmark FTSE All-Share

Market Review and OutlookMarket Review and Outlook  

The UK equity market continued to move upwards in the third quarter, building on gains in the 
previous three months. The MSCI UK index rose by 22.0% over the quarter in local currency terms, 
making it the best-performing major equity market in the world. At the sector level, industries with a 
high-level of sensitivity to broader macroeconomic conditions – the so-called “cyclical” sectors – 
delivered the best returns. In the UK, the financial sector was a particularly strong performer, rising 
37.8% over the quarter. The “defensive” utility sector was the worst performer in the third quarter, 
followed by energy. Current market optimism may sustain further growth in the short term, but 
upward momentum may dissipate early next year.  

Performance SummaryPerformance Summary  

The UK Opportunities Fund lagged its benchmark in Q3 2009, reflecting significant underperformance 
from Newton, despite broadly flat returns versus the index from Majedie. The manager of the Newton 
portfolio, Ben Russon, has continued to suffer from a strategic bias to quality and implicitly therefore 
the underweight to cyclicals. Whilst Cadbury’s outperformed after the approach by Kraft, the bias to 
lower leverage, higher quality business that can weather and even benefit form tougher economic 
conditions proved unhelpful as the market moved to price in a strong economic recovery. Majedie’s 
holding in Whitbread benefitted from Premier Inn’s bottoming-out of revenue declines, whilst Costa 
also helped the business as it continued to take market share form Starbucks. The holding in 
Microfocus offset some of Majedie’s gains, with the unexpected departure of the CEO after a couple 
of recent acquisitions by the company giving investors some cause for concern. 

Manager FocusManager Focus  

Majedie  Asset  ManagementMajedie  Asset  ManagementMajedie  Asset  ManagementMajedie  Asset  ManagementMajedie  Asset  Management     

Although Majedie itself is relatively new – established in 2002 – the fund managers themselves have 
extensive experience of investing in UK equities. Indeed, the four managers were previously key 
members of Merrill Lynch’s Core UK Equities team and, on average, have more than 15 years’ 
experience. 
Majedie is an active manager, looking to outperform across all market conditions by rotating between 
companies and sectors, depending on the prevailing economic and market conditions. The overall 
portfolio is a combination of each individual manager’s efforts, itself also the result of internal 
discussion and resolution. 
We believe that Majedie fits in well with our aim of making our UK Opportunities Fund a higher 
risk/return portfolio, given the structural overweight we expect towards small and mid-cap 
companies. However, we have confidence in the group’s ability to control overall portfolio risk – 
intimate knowledge of companies is an important part in this, backed up by the manager’s use of a 
model designed by risk-management company BARRA. 
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