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Top 5% Funds By C

C measures the risk (V) adjusted relative
performance between fund and market (CS).

Fund
Nicholas Equity Income

Symbol | Style| C
NSEIX = EGI 3841

Clipper Fund CFIMX | EV | 358
Weitz Partners Val WPVLX  EV | 340
Weitz Value Fund WVALX  EV | 339

Oakmark OAKMX | EV | 338
Yacktman YACKX  EV | 332

GABTX | EWR | 33.1
MCHFX EWR  33.0

BULIX = EGI 327

FIUIX | EGI | 325
VASVX | EV | 320
JENSX | ELC | 319
BPLEX EC @ 313
YAFFX  EV | 312

Gabelli Glbl Telecomm
M atthews China
AmCent Utilities Income
Fidelity Utilities
Vanguard Sictd Value
Jensen
Boston Prtn Lng/Shrt Eqty
Yacktman Focused

Oak Value OAKVX | EV | 309
Oakmark Eqty Incm | OAKBX  HB | 30.6
Primary Trend PTFDX EGI | 30.6

LLSCX ' ESC 302
TWEIX | EGI | 30.1
BERIX ' HGI  30.0

Longleaf Small Cap
AmCent Equity Income
Berwyn Income

Cohen & Steers Realty Shares | CSRSX ' ERE | 30.0
Ameristock AMSTX EGI | 299

Alpine Realty Inc/Grth AIGYX | ERE | 296
Columbia REIT CREEX | ERE | 296
AmcCent Value TWVLX = EV | 295

ABN AMRO Real Estate ARFCX  ERE | 294

HAVLX = EV | 294
VWINX ' HB | 293
MERFX EC @ 2941
VWNFX  ELC & 29.1
FEAFX  ELC 289

Harbor Value
Vanguard Wellesley Incm
Merger Fund
Vanguard Windsor Il
First Eagle Fund of Amr

ABN AMRO Value RVALX @ EV | 287

M SB MSBFX EGI 287

X X X X

Excelsior HiYld UMHYX BH 259
Westcore FlexIncm WTLTX @ BL | 259
Legg Mason High Yield LMHYX  BH | 223
Northeast Investors Trust NTHEX  BF | 218
USAA HiYld USHYX BH @ 211
Accessor High Yld AHBIX ' BH | 20.0
BlackRock Hi Yld BHYSX BH | 20.0

«©

732’??;,\ AROUND THE CAMPFIRE
%How about that Super Bowl? How

about those commercials? Makes you
want to turn it off and shut it down. It stands
because of our support and falls without our
support.

Present Perfect

ong, long time ago,

when cars didn’t park

themselves, cell phones

didn’t exist, and com-
puters used vacuum tubes, back
at the tail end of the secular bear
market that had stretched for 16
years from 1966 to 1982, the
market again gave a signal that
appeared to be a confirmation of
another down move. Instead,
right after that negative signal, it
began to move higher into a secu-
lar bull market that some con-
sider is still running 24 years
later. In other words, at the secu-
lar turn from down to up, the
market never gave any “normal”
historically dependable signal of
a turn. It never told us that it had
all just changed.

At the time, yours truly was
a green stock broker at a major
Wall Street firm and I remember
listening to the top well known
market strategist never declaring
that the bear was officially in hi-
bernation and the bull market had
begun, even as the market kept
roaring higher from those Au-
gust, 1982 lows.

I also remember Joe Gran-
ville who was the market guru at
the time (we don’t have any gu-
rus now a days for some reason).
His calls could turn the market

higher and lower on a dime. Sell
everything he’d scream. Buy it all
he’d proclaim. Because the mar-
ket failed at the turn, however,
never giving the nonconfimations
of a turn, he remained bearish and
never turned to bullish until years
later.

I bring up the past as simply a
way to remind ourselves that the
market always does its best to
confound the proud, the sure, and
the many.

Just this week, the venerable
Dow Theory has again confirmed
the bull market, turning bullish
with both the Dow Transports
confirming new highs in the Dow
Industrials. Any signal of a top is
nonexistent.

But with investor sentiment
and consumer sentiment and ana-
lyst sentiment all so bullish, I for
one have to wonder whether, like
once before in 1982, the market’s
turn has come again without any
announcement.
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Ttl. % return (dividends +

Fund Style Legend Fund Name Symbol S A R V |NAV [CS | Rank | C
or - capital changes) last
2m 9m_ _ 6m__ 3m 1m

Hybrid Fn So Ws R2<90d Oakmark Eqty Incm | OAKBX | HB  HJ| 1098 874 700 445 131 106| 26.22] 32| *****130.6
33 funds sSwcC Berwyn Income BERIX | HGI H| 835 718 698 2% 081 085| 1238 25|*****]30.0
followed. FSW Vanguard Wellesley Incm VWINX | HB H| 1070 936 7.6 229 0.37| 102| 2188 30| *****|29.3
FSW Columbia Balanced CBALX | HB  H| 1053 975 ™81 413 11| 133]| 24.4]| 37| ****| 281
Usually... S FBP Contrarian Balanced FBPBX | HB  H| 2252 989 10.66 284 067]| 132 1061 37| ****1277
Variable com- FSW Price Capital Appreciation PRWCX | HGI H| B 1060 1150 488 141 150 2091 42| ****[277
bination of FSW Vanguard Asset Allocation VAAPX | HA  H| ¥#69 160 1352 481 146| 167| 29.20| 46| ****|276
stocks, bonds FSwW McMorgan Balanced MCMBX| HB H| 1108 982 1061 375 087| 131 1.76| 36| ****|276
and cash. FnSW Fidelity Asset Manager FASMX | HA H| 864 732 871 331 12| 106| 6.29| 29| ****]274
Risk, growth FSWC Dodge & CoxBalanced DODBX | HB  H| 233 962 10.04 4.08 138]| 138]| 88.28| 37| ****] 271
and income Fn So Wns Wells Fargo Balanced STAAX | HA H]| 975 760 847 271 037] 107| 2143 29| ****[270
emphasis FSW Amrcn Ben Blncd AABPX | HB H| 250 987 1065 390 0.77| 141 #.38] 38| ****|26.7
varies. FSwW Vanguard Wellington VWELX | HB H| 1287 1028 983 356 0.71 140| 32.66| 37 ** %1266
FSW Price Balanced RPBAX | HB H| 237 967 1058 395 0.89| 141 2148| 37 **x126.6
FSWI Vanguard Balanced VBINX | HB. H]| 991 840 9.84 3.39 108] 124] 2159| 33 **x*126.3
Gold FSR<2m C Vanguard Prcs Mtls VGPMX | EG E| 1751 280 983 6.38 2.10|565] 2864 39 **1 6.8
9 funds D USAA PrMtls USAGX | EG E | 2432 424 1289 10.25 0.83]|7.75| 28.01 53 **1 6.8
followed. FSwW Midas MIDSX | EG E | 2457 046 819 955 163| 761 4.36| 44 **1 58
F SWn Tocqueville Gold TGLDX | EG E| 5.6 -038 140 902 -122|6.98| 50.80| 34 **1 49
Fn So Ws R.25<#d US Glbl Invst World PM tI UNWPX | EG E | 2272 -181 487 7.05 -007]795| 27.24] 33 **l 41
Aggressive FnSo Wn Dreyfus Appreciation DGAGX | EA E| ¥88 228 996 418 0.09] 153] 4383 41 ****] 271
Growth FSW Kinetics Internet WWNPX| EA E | 22122 88 1786 1044 264|255| 2647| 67| ****|26.2
42 funds FSWs RydexNova RYNVX | EA E| 773 ¥435 1928 680 205| 241 3143| 60| ****|250
followed. Fn So Wn Century Shares Trust CENSX | EA E| 1033 796 1.8 367 069| 133| 2761 33| ****|247
FSW Profunds Ultra Bull ULPIX EA E | 2108 1655 2483 8.07 244| 3.1 7255| 73 **x1235
Capital growth F SR<2m Vanguard Health Care VGHCX | EA E| 1085 161 663 375 281 161 ¥49.69| 36 *x 1221
higher risk. FSWwW Icon Leisure ICLEX EA E| 428 1044 1.8 607 160|220 1.6| 48 ** 1 216
M ay industry D USAA Aggressive Growth USAUX | EA E| 743 7.10 1563 906 467]|209| 3455 44 ** %1 210
concentrate. FSW SSgA Agrsv Eqty SSAEX | EA E| M37 958 13.00 561 195| 198| 522| 42 ***1 210
FSW Accessor Agrsv Grth ACAIX | EA E| MN77 853 192 577 147|2.00] 18.69] 40 **x120.2
Small Cap FSWC Longleaf Small Cap LLSCX | ESC E | 2147 22 2156 6.68 2.79]234] 3096 71 *****]130.2
109 funds Fn So Wn Gabelli Westwood Mighty WEMMX| ESC E| #90 MMM 17.70 795 092|235| 1%.32| 53 *x %1224
followed. FSWwW Delafield DEFIX | ESC E | %93 13.04 131 818 359|284| 2656| 60 *xxl 211
FSW FMICommon Stk FMIMX | ESC E | 1366 991 1647 726 256|239 26.06| 50 ** %1209
Usually... FnSo Wn Gabelli Small Cap Grth GABSX | ESC_E | %652 9.78 1824 820 2.88]274] 32.10| 55 ***1 99
M arket cap W Legg Mason US Small Value LMSVX | ESC E| 10.01 722 1204 456 110] 182 13.83] 35 **x1 192
less than R+&2m Schwartz Value RCMFX | ESC E | 287 765 %08 357 239| 26| 26.13] 41 ***1 B89
$ 1 billion, FnSo WnC William Blair Val Dis BVDIX | ESC E| 7.01 1176 %53 453 242|267 .91 50 ***l B8
no dividend, SW Victory Small Co Opp G GOGFX | ESC E| #93 915 #65 569 156]252| 27.98| 46 *xxl B2
with growth FnSo WnC Wasatch SmCap Val WMCVX|ESC E| 216 676 1344 8M 49| 251 522| 45 **x*| 7.8
emphasis. Fn So Wn Gabelli Westwood SmallCap WESCX | ESC E | 6.53 859 129 746 275[296] #.©O| 53 **xx1 178
Higher risk. Fn So Wn Ariel ARGFX | ESC E 918 643 1B21 7.33 344| 241 5359| 42 *x*l 173
D USAA Small Cap USCAX | ESC E| 205 7.8 #.69 598 237|245 B.1M| 42 **xl 73
FnSWnC Loomis Sayles Small Cap LSSCX | ESC E | 195 681 .71 6.8 242|243| 27.0| 41 **xl 6.9
Fn So Wn FAM Value Fund FAMVX | ESC _E 991 533 H¥21 504 222]| 28] 50.75| 37 **x1 6.8
F S R15<3m Fidelity Low Priced Stock FLPSX | ESC E| 185 763 #83 7.37 122]256| 44.07| 43 **x1 6.8
FSW HighM ark SmCap Value HMSCX | ESC E| 150 722 1390 541 236|246| 1.8 40 **xl B4
FnSo WnC Janus Venture JAVTX | ESC E| 1639 907 2671 954 295|3.96| 64.29| 65 **xl 6.3
FSW BostonPrtn SmCap Il BPSCX | ESC E | 1083 680 1640 621 042]|252| 2149 41 *rxl 61
FnSo WnC Artisan SmCap Val ARTVX |ESC E| 129 917 175 4% 050/238] 1B.7| 38 ***1 5.9
FSW ABNAMROTMROSmICap ATASX | ESC E | 802 835 149 7.9 225| 351 19.99| 55 **x1 158
FSW FMIFocus FMIOX | ESC E| 995 626 1.65 546 276|258| 33.8| 40 ***1 565
FSW AmrcnBcn SmallCap Value  AVPAX | ESC E | 989 562 1386 576 193]|240| 2161 37 **x1 154
Fn So Wn Third Ave SmallCap TASCX | ESC E 741 548 932 401 132]| 185| 26.17| 28 **xl U9
FSW CRM Small Cap CRMSX | ESC E| M1 594 %43 516 193] 275] 25.88] 41 **x] U8
FSW Northern SmiCap Value NOSGX | ESC E | 248 643 13.08 453 1#]257] 16.79] 38 *exl Uy
SiWL5%]I Vanguard SmICap Index NAESX | ESC E| 978 550 #.56 557 239| 261 3340| 38 i %)
So R.5<6m Schwab Small Cap Index SWSMX | ESC E| 1041 6.6 1.6 543 230]273] 2400| 39 **xl U5
Fn So Wn Skyline Special Equity Il SKSEX | ESC E| 178 535 1759 582 181] 3.06| 26.46| 42 **x1 138
FSW Accessor Small Cap ASMCX [ESC E| 922 549 1.4 530 2.18|256] 32.76] 35 **x] 13.8
Fn'So Wn R*6m Royce Special Eq RYSEX | ESC E 981 533 1568 407 157|267| 2003 36 R BN
FSWwW Accessor SmIMid ACSIX | ESC E| 873 5% 1294 521 217|254 3151 34 **xl 135
FSW Brandywine BRWIX | ESC E| 790 300 167 484 260|235| 358 31 *xxl 3.2
FSW Needham Grwth NEEGX | ESC E | 948 6.04 906 295 0.72| 2.6| 39.29| 28 **xl 131
FnSo WnC Wells Fargo Small Cap MNSCX | ESC E | 640 450 18.34 6.37 2.38]3.75| 13.36] 48 **x] 28
FSW Buffalo Small Cap BUFSX | ESC E| 993 527 1.93 524 286[323| 2771 41 **xl 28
SC Price Small Cap Value PRSVX | ESC E | 972 367 1334 556 255|276| 4226| 35 *xxl 26
FSWnl Wilshire Target Small Co Value DTSVX | ESC E | 10.83 584 13.08 521 139]|292| 19.03| 36 **xl 25
FnSo WnC Wasatch Micro Cap WMICX | ESC E | 1061 343 1398 592 060|278| 6.68| 35 *rxxl R4
FSWC Fidelity Small Cap Inpndnc FDSCX | ESC E | 859 413 17.89 834 266]336] 2161 42 **xl 24
Mid Cap FSW Auxier Focus AUXFX [EMC E| 160 962 166 571 102| 144] %87 41 ****1282
61funds So W Mosaic Mid Cap GTSGX |EMC E| 153 M72 1754 591 207|204| 1MB.31 53| ****|259
followed. FnSo Wn Janus Contrarian JSVAX |EMC E |23.70 17.39 2598 1356 4.99|332| 767| 86| ****|258
Fn So Wns Wells Fargo MidCap Dis SMCDX |[EMC E | #44 M2 1276 499 11| 174| 2298 44| ****|255
Usually... FSW Boston Prtn MidCap Val BPMCX|EMC E| %574 1292 1.8 9.1 239]|246| 1069| 59| ****] 241
M arket cap FnSo Wn Marshall Mid Cap Value MRVEX |EMC E | 1820 920 %57 734 21]202|] B.51 46 ** 1230
$ 1 billion FSW Olstein Financial Alert OFALX |EMC E | 79 1063 194 571 144]|209| 1766| 48 *x 1227
to $3.5 billion. FSWwW ABN AMROMid Cap CHTTX |[EMC E | #.79 17.33 2233 9.04 263|292| 27.74] 66 *x %1226
Fn So Wn Westcore Select WTSLX [EMC E | 846 M40 1655 7.41 444|260| 17.39| 58 **x1224
Risk, growth FSW Westport Growth WPFRX |[EMC E | 262 837 1325 7.00 354| 2.13] 19.89| 45 ***1 210
and dividend FnSo Wn Artisan MidCap Val ARTQX [EMC E | B.05 1051 16.31 7.61 347|244 20.88| 51 ** %1209
emphasis varies. FSW Price Spectrum Growth PRSGX |EMC E | 8832 924 1.4 6.7 162]|220| 20.73| 45 ** %1207
Fn So Wns Janus Enterprise JAENX |EMC E | M41 971 B45 843 4.32| 261 4950| 52 ***120.0
FSW M eridian Growth MERDX |EMC E | #90 803 1581 6.6 4.10|266| 40.85| 49 **xl 84
FSW Vanguard MidCap Index VIMSX |EMC E | M52 832 1537 7.31 3.64]256] 20.50| 46 ***] B0
FnSo WN Wells Fargo Common Stock  STCSX |EMC E| 2.6 809 #¥69 7.5 325|258| 2065 45 **x 7.6
Fn So Wn William Blair Growth Shares WBGSX [EMC E | 207 648 154 477 236|243 169 41 **x1 7.0
Fn So Wn Selected Special Shares SLSSX |EMC E | 1341 7.07 %91 539 043]|246| ©404| 41 **x1 6.8
SiWL.25% Vanguard Extended Mrkt Index VEXMX [EMC E | 10.71 723 149 7.4 339|264| 39.99| 44 ***l 6.6
F So Wn AmCent Hertg Investors TWHIX |EMC E | 18334 726 1.70 ¥4.36 570|357 ©.69] 59 ***] 6.6
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Ttl. % return (dividends +

Fund Style Legend Fund Name Symbol| S A R V |NAV |CS | Rank C
or - capital changes) last
2m  9m  6m_ 3m 1m

Large Cap FSW Jensen JENSX | ELC E | 24 M84 193 419 171 147] 27.39] 47]*****] 319
95 funds FSW Vanguard Windsor Il VWNFX | ELC E | 7.8 172 1260 561 132] 170] 3521 49| *****| 291
dalq So First Eagle Fund of Amr FEAFX | ELC E | 683 1289 1554 786 350 196| 26.88| 57| *****|289
F So Wn AmCent Lrg Co Value ALVIX | ELC E | 8.07 1B.11 1292 496 066] 181 7.63] 50| ****|275
Usually... FSW Price Capital Opportunity PRCOX | ELC E | %.19 157 %22 551 176] 176] ®B.17] 48] ****|274
M arket cap FnSo Wn Selected American Shares SLASX | ELC E | ¥.76 1142 1198 576 143] 166| 46.72] 45| ****|273
greater than So R.5<6m Schwab 1000 SNXFX | ELC E| #.10 M09 H#.13 528 192 173| 4201 47| ****|269
$ 3.5 billion, FSWC Dodge & Cox Stock DODGX | ELC E | 629 1202 1320 558 201 189| 166.55| 49| ****|26.0
larger dividend, FnSW Fidelity Dividend Growth FDGFX | ELC E | 1395 ™89 1337 396 129] 174| 3209| 44| ****|256
with growth and FSW AmrcnBcn LrgCap Value AAGPX | ELC E| 715 1143 1338 535 123] 191] 23.06] 49| ****|254
average risk. FSW SpectraN SPECX | ELC E | B30 117.25 2122 966 4.37]286 931 7 ****]248
FSW SSgA Discpln Eqty SSMTX | ELC E | #63 M25 1390 485 123 186| 1148| 46| ****|247
FSWwW Boston Prtn Lrg Cap BPLIX | ELC E| ®.7 1260 #¥56 644 1201207 B.1B| 51 ****|246
FSWwW Excelsior Blended Eqty UMEQX | ELC E | %21 1041 1395 475 221 190| 3569| 47| ****|245
FSW Price Growth Stock PRGFX | ELC E | .33 10.97 181 552 158] 190| 32.138| 46| ****]|243
FSW Northern Growth NOGEX | ELC E | 980 880 1249 530 174] 159 1641 38| ****[24.0
F So Wn AmCent Equity Growth BEQGX | ELC E | 252 1035 1252 482 164] 179| 26.06] 42 *x %1234
FSWwW Buffalo Large Cap BUFEX | ELC E | 230 871 ¥.97 567 3.13] 192| 2143] 45 * % %1233
FnSW Fidelity Disciplined Equity FDEQX | ELC E | 290 10.02 1224 492 190| 187| 29.57| 42 *x x| 224
Fn So Ws Neuberger & Berman Guardian NGUAX | ELC E | 3.6 898 1.92 590 201 2.03] 19.25| 45 * ok x 1222
FSW Accessor Growth Allctn AGALX |ELC E | M07 849 188 531 137| 173] 1B44| 38 *xx1220
FnSo WnC Dreyfus Third Century DRTHX | ELC E | 999 875 M54 453 265]| 188 9.69]| 40 *xx) 215
Fn So Wn Marsico Focus MFOCX | ELC E| 983 885 17.93 10.30 4.30]|2.38| 20.2] 51 **x] 215
Fn So Wn Marshall LgCap Grth/Incm MASTX | ELC E 851 851 1365 382 180| 169| 13.01] 36 *xx1 215
FnSo Wn M arsico Growth MGRIX | ELC E | 857 774 %65 948 463] 221 2102] 47 *xx] 213
Fn So Wn R15<30d Wright M ajor Blue Eqty WQCEX | ELC E | 1.5 758 1088 4.6 174] 165] #.03] 35 ** %1209
FnSW Fidelity Trend FTRNX | ELC E | 133 839 1231 467 171] 186| 65.29] 38 **x %1207
F So Wn AmcCent Grwth Investors TWCGX | ELC E | 823 859 1361 385 279] 180| 22.82| 37 ** %1206
FSW Nicholas Fund NICSX | ELC E| 808 6.2 1048 444 194] 151 5951 31 ** %1206
FnSW Fidelity Stock Selector FDSSX | ELC E | 1066 8.09 1259 420 140] 180| 28.22] 37 ** %1205
Fn So Wn Westcore Blue Chip WTMVX | ELC E | 963 7.79 13.34 586 153| 189 13.94| 38 ** %1202
FSWwW Price Blue Chip Growth TRBCX | ELC E| 870 818 %42 522 182] 190| 36.38] 38 ** %1202
Fn So Wns Janus Mercury JAMRX | ELC E | 973 904 1852 769 4.33|245| 26.03] 49 ***1 201
F Sio Wn Flex Quantex FLCGX | ELC E| 1880 M®% 2125 794 3.07]288| 2047| 57 ***1 199
FnSW Fidelity LrgCap Stock FLCSX | ELC E| 1131 856 1393 499 188]2.05] 17.85| 41 **x*] 9.8
Value FSW Clipper Fund CFIMX | EV E| 695 1383 13.83 508 0.73] 138] 9265] 49| *****| 3538
54 funds W Weitz Partners Val WPVLX | EV E (2266 19.32 2025 762 21| 2.12] 2496 72| *****|340
followed. W Weitz Value Fund WVALX | EV E | 2179 164 2031 773 21 2.1 411 72| *****]|339
Fn So Ws R2<90d Oakmark OAKMX | EV E | 10984 #70 154 669 233| 181 46.99| 61 *****]338
Usually... FnSo Wn Yacktman YACKX | EV. E | #42 1241 1329 466 171 140] %.06] 46] *****]33.2
Some dividend FSW Vanguard Sictd Value VASVX | EV E [2090 146 1879 823 299] 24| 2172] 68] *****]320
some growth. FnSo Wn Yacktman Focused YAFFX | EV E | #39 157 4.7 491 200 154 16.32] 48] *****| 312
Risk varies. FnSo W Oak Value OAKVX | EV E| .03 1.00 1843 496 241 184| 28.84| 57| *****]309
Lower PE, PS. FSowWnC AmCent Value TWLX | EV E| 762 1395 #84 489 092 177] 766] 52| *****]1295
FSW Harbor Value HAVLX | EV._E | 5670 12.06 13.02 550 0.73] 160| 1944| 47| *****|294
FSW ABN AMRO Value RVALX | EV E| ©39 1347 18390 593 164] 189| #©.26] 54| *****]|287
FnSo Wn Sound Shore SSHFX | EV E| 6.8 ™19 #86 573 120] 177] 3966| 50| ****]|282
FSW Aquinas Value AQEIX EV E| 734 1213 1326 635 270| 184] #¥.08| 52| ****| 28.1
FSW Northern LrgCap Value NOLVX | EV E | 862 1202 1386 425 155]| 185| 1B.77] 50| ****|272
FSW AmCent Cap Value ACTIX | EV _E | 768 176 161 481 048] 178] 839| 48] ****1272
SiWI Vanguard Value Index VIVAX EV E| ©45 #¥.12 1B00 548 0.94| 2.01 26.83| 53] ****|264
FSWwW ABNAMROTMROLrgValue ATLVX | EV E| 24 1.8 1289 510 197]| 162 1R95| 42| ****| 26.1
Fn So Wn M anagers Value MGIEX | EV E| 628 1179 %80 508 064] 187| 28.6] 49| ****|26.0
FSW Price Mid Value TRMCX | EV E| 779 1332 1664 7.2 177| 2.18| 2587| 57| ****|26.0
FSW Price Value TRVLX | EV E | 794 130 H#.09 562 155| 199| 2747] 52| ****]259
World Growth F Wn Lazard Mid Cap LZMOX | EW E | ¥4.95 13.03 .77 836 344]|206| #®.72] 57| ****[275
79 funds D USAA World Growth USAWX | EW E [2097 #40 #23 646 200 2.18] 20.36| 58| ****|266
followed. Fn So Ws R2<90d Oakmark Global OAKGX | EW E | 2108 .72 154 6.32 138]230| 2563 59| ****|257
FSWwW Longleaf Intl LLINX EW E| 605 1030 1328 543 1%6| 182 11.13| 45| ****|248
FSW Buffalo US Glbl BUFGX | EW E | 2.07 10.03 15.09 585 265] 187| 22.86] 46| ****|244
Risk, growth, FSWC Tweedy Browne GlobalValue  TBGVX | EW E | 936 1132 #95 856 2.17]232] 3160 56] ****|24.3
income and Fn So Wn R2<3m Janus Worldwide JAWWX | EW E | 16.87 14.04 2257 879 230|275| 5162 65 ** %1235
country Fn So Ws R2<90d C Oakmark Intrntl Small Cap OAKEX | EW E | 29.94 16.55 23.07 1140 188]3.54| 23.32] 83 ** %1234
emphasis FSWwW M atthews Asian G/| MACSX | EW E | 2071 170 %42 119 182]268| 19.02] 62 *xx) 231
varies. Fn So Ws R2<90d Oakmark International OAKIX | EW E | 2327 12,00 #.04 6.37 -008] 251 2543] 56 *xx] 221
FSW Causeway Intl Val CIVVX EW E | 2102 163 #.74 847 0.0]253] ©.72] 56 *xx] 221
D USAA International USIFX EW E | 2170 1334 128 806 2.15|272] 2758| 60 *xx 219
FSWwW Accessor Intrntl Eqty AlINX EW E | 2403 1635 2159 1268 269| 3.61 2292| 76 *rxl 211
FSWwW TIAA-CREF Intl Eqty TINX EW E |2284 13.05 1827 1023 229| 3.6 #32| 67 *rxl 211
FSW Vanguard Global Eqty VHGEX | EW E | ©.13 159 H#.51 683 161 255] 23.29] 54 *xx] 211
FSW JohnsonFam Intrntl Value JFIEX EW E| ©71 1036 #.1% 790 0.75]252] .| 53 *x*1210
FSW Price Glbl Stk PRGSX | EW E | 755 #4.31 2080 1119 3.05|3.22| 23.33| 67 ** %1208
FSWwW Amrcn Ben Intrntl Eqty AAIPX | EW E | 205 102 #32 7.06 0.89]259| 23.85] 53 ** %1206
FSWwW Northern Intrntl Grth NOIGX | EW E | 205 1118 1663 9.2 137|285] 13.29| 58 ** %1205
FSW SSgA Intl Stock SSAIX EW E [2255 1342 151 784 051292] 13.88] 60 ** %1205
FSW Vanguard Dev Mrkt VDMIX | EW E [2036 151 #¥65 738 127|272 R.74] 55 **x120.3
FSW Vanguard Intl Expl VINEX EW E | 2503 1188 20.88 188 294|366 2172| 73 **xx1 98
So R.75<6m Schwab International Index SWINX | EW E | ©.06 10.73 1.3 6.38 120]| 261 2184]| 50 **x x93
FSWwW Harbor International HAINX | EW E | 2361 1245 1823 1.5 123| 343]| 62.80| 66 *xxl 191
FSW Julius Baer Intrntl Eqty BJBIX EW E | 2350 1235 17.87 10.37 175|344 4297| 66 **x] 191
World Regional FnSo Wn Gabelli Glbl Telecomm GABTX [EWR E [28.89 2086 23.2 842 209]|252] 2293] 83] *****[| 331
26 funds FSWwW M atthews China MCHFX |EWR E | 5234 35.76 39.24 2451 252|4.68| 2477 B4| *****|33.0
followed. FnSWn Commonwlth Aus NewZealnd CNZLX |EWR E | 2203 16.89 1997 972 -0.06|266| 16.81 69| ****|258
FSWwW Investec China HK ICHKX |EWR E | 2925 1960 2488 17.21 159| 3.61 2690| 93| ****|256
Region or SiWL5%! VVanguard European Index VEURX |EWR E | 26.71 16.17 193 792 122|272] 3648] 69| ****|254
industry FSW Price European Stock PRESX |EWR E | 2466 1540 2182 10.90 183] 3.6| 20.58] 75 ** %1236
emphasis FSW Price NewAsia PRASX |EWR E | 2640 1%6.60 3146 16.02 0.4]4.76| #©.23] 91 ***1 190
varies. FSWwW M atthews P acific Tiger MAPTX |EWR E | ©.87 1251 2147 955 0.13]3.79| 23.74] 64 *xx| 6.8
FSWwW Fidelity Europe FIEUX |EWR E | 7.08 985 #1447 804 160] 3.10] 39.99| 51 *xxl 65
S Price Latin America PRLAX |EWR E | 2939 1947 2774 1.6 2.17]582| 38.56] 94 *rx] B4
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Fund Style Legend Fund Name Symbol | S A Tt % re-turn (dividends *or - V [NAV |CS | Rank C

capital changes) last
12m 9m 6m 3m 1m

Growth/Income FSW Nicholas Equity Income NSEIX [ EGI E| 2210 9.1 1741 867 168] 181 B.75] 69] ** ***] 38.1
63 funds F So Wn AmCent Utilities Income BULIX | EGI E| 2268 2196 1321 541 123] 197| 16.50| 64| *****|327
followed. FnSW Fidelity Utilities FIUIX EGlI E| 2677 2412 1698 627 223| 232| 1029 75| *****|325
S Primary Trend PTFDX | EGI E| #.70 1189 10.71 372 126| 138| 13.68( 42| *****]|306
Usually... F So Wn AmCent Equity Income TWEIX | EGI E| 1766 13.32 1116 378 047] 154| 862 46| *****] 30.1
Emphasis on FSW Ameristock AMSTX | EGI E| 1743 174 148 394 103] 156] 44241 47 *****]1299
stocks with FSW MSB MSBFX | EGI E| 1345 150 1332 286 021 144 24| 41 ****]|287
dividends. Low FSW Vanguard Equity Income VEIPX | EGI E| 878 B.1H 181 521 16| 179]| 2559 51 ****|285
or no bonds. FSWwW Price Equity Income PRFDX | EGI E| 1789 1266 1367 552 142| 180| 2997 51 ****|284
Risk, dividend FSW Hennsler Eqty HEQFX | EGI E| 276 10.28 13.77 576 186] 162| 16.89| 44| ****|1274
and growth FSW Analytic Defensive ANDEX | EGI E 1166 921 904 607 338] 144] #¥37| 39 ****]273
emphasis varies. FSW Price Dividend Growth PRDGX | EGI E| 192 1097 13.80 551 158| 175| 25.76| 48| ****|273
FSWwW Dreyfus Dis Stock DDSTX | EGI E| 6.02 1141 #8763 198| 185| 36.00( 50| ****| 271
FnSWn Loomis Sayles Value LSGIX | EGI E| 2195 623 129 637 184| 225 2251 61 ****|270
F So Wn AmcCent Income & Growth BIGRX | EGI E| 1594 13.53 186 582 165] 194| 3385| 52| ****]26.7
Fn So Wn Gabelli Equity Incm GABEX | EGI E| %.60 159 1101 5.1 19 171 2131 46] ****|266
FSWI Vanguard 500 Index VFINX | EGI E| #35 MNB 1366 485 149 172| 13254 46| ****]|265
F SR.5<3m Fidelity Spartan 500 Index FSMKX | EGI E| %42 1124 1369 486 151 173] 9945| 46| ****|264
FSWnl California Invest S&P 500 Indx  SPFIX | EGI E #“10 100 1353 482 151 171] 28.94| 45| ****|263
F SWn Domini Social Equity DSEFX | EGI E| 1288 124 1656 507 224] 179| 34.17| 47] ****]126.3
FnSo Wn Dreyfus S&P 500 PEOPX | EGI E| 1395 10.88 1346 4.76 148 170| 4059 45 ****|26.2
Siw Vanguard Grwth & Incm VQONPX | EGI E| 1344 1072 #U®B 472 187| 175| 3643 45| ****|257
FSWwW McMorgan Eqty MCMEX | EGI E| 1394 135 1356 474 137| 178| 2669 45| ****|253
FSWwW Price Growth & Income PRGIX | EGI E B8 0.7 #UB 513 122| 174 2241 44| ****]|252
D USAA Income Stock USISX | EGI _E .56 047 1286 5.6 136] 191 7.1 48] ****| 251
Contrary FSW Boston Prtn Lng/Shrt Eqty BPLEX | EC E|[ 2209 2479 13.08 586 148] 2.6 184 67]*****] 313
21 funds FnSo WnC Merger Fund MERFX | EC E| 11002 750 469 241 102| 088 1.78| 26| *****| 291
followed. FnSo Wn Gateway Index Plus GATEX | EC E| 10.06 6.90 6.33 287 144| 097| 2743| 28] ****|285
FSW The Arbitrage ARBFX | EC E 58 3.0 253 118 081 059 252 13 *xx) 217
FSW Laudus Rosen US L/S RMNIX | EC_E 406 221 050 188  -041] 136] 1.8 8 **] 6.1
Real Estate FnSo Wn Cohen & Steers RealtyShares CSRSX [ERE E| 4022 3411 2619 181 9.9| 4.09| 9767 23| *****[30.0
17 funds FSW Alpine Realty Inc/Grth AIGYX |ERE E| 2985 2682 2261 1037 6.87| 326| 29.25| 97| *****|296
followed. FW Columbia REIT CREEX |ERE E| 36.26 3101 2487 10.71 8.00| 3.75| 2943 M| *****]|296
FSW ABN AMRO Real Estate ARFCX |ERE E| 3730 3349 2521 M24 823| 393 1763| 15| *****|294
FSW Vanguard REIT VGSIX |ERE E| 36.31 3249 2509 153 852| 4.04| 27.76] 14| ****|282
Bond Short FSW Harbor Short Duration Fund  HASDX | BS B 446 347 24 053 0.00] 039 823 1 *xxl 16
19 funds FSW Vintage Bond VBDFX | BS B 342 450 3.04 0.13 -041] 065| 964 1 *oxx 11
followed. S Wn Permanent Portfolio T-Bill PRTBX | BS B 387 301 202 097 025| 0.30| 68.82 0 *x*l 04
M aturity less FSW Vanguard ST InvstGrd VFSTX | BS B 377 347 186 020 -0.9| 0.38| 1054 -1 *xxl 23
than 3 years. So W Neubrgr&BrmnLmtdBond NLMBX | BS B 382  3.17 200 024 -022| 034| 9.07 -1 *xx] 29
Bond Intrmdt FSW ABNAMRO Bond CHTBX | BI B 575 6.69 559 253 -051 0.70] 9.78] 0] ****| K4
35 funds FnSo Wn Westcore Plus Bond WTIBX Bl B 500 551 394 057 -028| 063| 10.51 5| ****| 75
followed. FSwW McMorgan Intrmdt Fl MCMNX| Bl B 434 483 348 077 -030| 044 1.2 3 *rxx| 74
M aturity varies FSW Aquinas Fl AQFIX | BI B 384 4.09 292 051 0.0 044 9.82 1 ***1 33
3-7 years. FS Bernstein Intrmd Duration SNIDX Bl B 399 465 330 039 -0.38] 059 1.0 2 *x*] 33
Bond Long FnSo Wn Westcore FlexIncm WTLTX | BL B 241 10.55 871 299 048] 097] 1046] 25]*****[1259
6 funds followed. FSwW Vanguard LT InvGrd VWESX | BL B 197 722 452 -148 -108] 169| 9.6 1 *xxl 07
M aturity > 7 years. FnSo Wn Wasatch Hsng Trsry WHOSX | BL B 005 871 464 -2.4 -143| 236| 13.78 0 *xx1 01
FSW Vanguard LT Trsry VUSTX | BL B 058 579 273 -192 -126| 155 1099 -4 *rx) 26
FWwW Price US TreasuryBondLong PRULX | BL B 027 567 262 177 -106| 145] M25( -4 *xx] 29
Bond US Govt FnSWn Payden GNMA PYGNX | BU B 363 4.39 332 030 -051 062 9.70 1 *xxl19
26 funds followed. FnSWn Value Line US Govt Securities  VALBX | BU B 350 410 285 030 -009| 052 ™31 1 *xxl 13
M aturity varies. FSW BNY HamlUS Bond BNUSX | BU B 351 455 308 000 -049| 062 10.21 1 *oxox 11
FSW Atlas US Gov ASGMX | BU B 330 4.8 253 -002 -030| 061 990 0 ***1 .06
FnSW Fidelity M ortgage Security FMSFX | BU B 343 4.4 228 -003 -0.36] 0.63] ™01 -1 ***1-09
Fn So Wn Marshall Govt Income MRGIX | BU B 349 406 218 003 -0.32| 059 945 -1 **x1 .09
FSwW Accessor Mortgage AMSIX | BU B 295 359 262 029 -033| 055 1.7 -1 *xxl 16
FnSW Fidelity GNMA FGMNX | BU B 264 4.5 220 -004 -046| 066]| 10.72| -2 *xxl 23
FSW Federated US Bond FEDBX | BU B 088 565 306 -177 -117| 143 1095 -3 *xx] 23
D USAA GNMA USGNX | BU B 267 397 236 -003 -042| 0.60|] 948 -1 *xx] 24
Bond Flexible FW Northeast Investors Trust NTHEX | BF B| 1233 740 685 4.35 155 103 7.88[ 22 *****] 218
27 funds followed. FSwW Dodge & CoxIncome DODIX | BF B 54 539 428 124 0.6| 050 1259 6] ****| 24
FnSWn Loomis Sayles Bond LSBRX | BF B 866 6.63 627 097 000] 12] #¥25| B ****| N2
M aturity, risk Fn So Wn Managers Bond MGFIX | BF B 620 644 455 -057 -056| 097| 24.71 6] ****| 6.3
and quality FSW Price Spectrum Income RPSIX | BF B 552 490 382 043 -0.82| 0.71 1.09 4 *x*| 54
emphasis varies. FSW LKCM FI LKFIX | BF B 407 4.3 304 063 020 044 10.21 2 w47
Fn So Wn William Blair Income Shares WBRRX | BF B 414 4% 290 055 -0.10] 040| 973 2 *rxl 42
FSW Atlas Strtgc Incm ATSAX | BF B 417 400 466 161 -044| 105 455 4 **xx1 38
D USAA Income USAIX | BF B 386 4.90 3.37 0.8 -0.33] 064| 12.07 2 *xxl 341
FSW TIAA-CREF Bond P TIPBX | BF B 398 484 3.29 0.6 -040] 0.65| 10.02 2 *xx] 29
Bond HiYield FSW Nicholas High Incm NCINX | BH B X x|[x X X
23 funds followed. FSWwW Excelsior Hi Yld UMHYX | BH B 130 9.1 881 447 170| 0.98| 4.78| 25]*****]259
Less than BBB. W Legg Mason High Yield LMHYX | BH B 1196 843 914 456 064 1M 947 25| *****|223
M aturity varies. D USAA HiYld USHYX | BH B 0.2 8.08 756 300 045| 091 896 MW *****| 211
FSW Accessor High YId AHBIX [ BH B 0.4 755 790 323 0.36] 096] MO5{ M| *****]20.0
Bond World FSW Price Emrg Mkt Bond PREMX | BW B 727 7.0 6.01 151 -051 183 M8.77 1 *xxl6.2
11 funds followed. FnSWn Payden Emrg MrkBd PYEMX | BW B 6.81 570 724 220 12| 183 B.27 1 ***1 59
Quality, region, FnSWR1%6m Fidelity NewMarkets Income FNMIX | BW B 695 6.9 491 053 -0.74] 135 169 8 ***| 58
risk and maturity FSW Prudent Glbl Incm PSAFX | BW B 656 175 224 265 -040| 171 1246 3 *xxl 16
varies. F So Wn AmCent IntlBond BEGBX | BW B 467 3.65 182 0.7 -160| 154 1B56] -2 *x*] 10

Rank Column: Shows the top 5%, next 15%, middle 60%, lower 15%, and bottom 5% ranked by C within Hybrid, Equity, and Bond asset type. Except for specific
market change decisions, we will normally want to own only the funds that place in the top 20%, the four and five comet funds.

Column: A is Asset type (H is Hybrid, E is Equity, B is Bond). S is fund Style (H, E, B is first letter, thereafter is definition shown in first column. For example,
BW is Bond World, BH is Bond High Yield). V is Volatility, a measure of risk. NAV is fund’s Net Asset Value. CS is Comet Strength. Rank is number of Comets
(5 best). C is Comet, or CS/V, measures risk adjusted return. Legend: R may charge a redemption fee. L may charge a low load. The number after is the amount
and/or duration. I index-based fund. C closed to new investors. D direct purchase only. S, F, W indicates fund offered at Charles Schwab & Co., Fidelity, TD
Waterhouse, respectively. So, Fn, Wn are funds available without transaction fees. Ws is shortable. Si is institutional only. Holding periods vary.
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Interest Rates and Bond Prices

The SLM Bond Timing
Model remains bearish, indicating
higher yields and lower prices
ahead. This is shown on the chart
to the right in red (if viewed from
the web site InvestmentST.com
copy).

Nearly all the data supports
this. Sentiment is too bullish on
bonds. The economy remains
strong, growing at rates above
3%. Inflation hovers above the
Federal Reserve’s comfort level.
Housing is stabilizing.

It is beginning to look like the
next interest rate move by the
Federal Reserve will be up, and
not as the market expects, which
is down or even no change.

No risk cash at 5% remains
king, outperforming stocks on a
total return basis since 2000.
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The SLM Bond Market Timing Model shown on bottom part of chart above is an intermediate to long-term
(months to years) forecasting tool of the direction of bond prices and yields, which move inversely. If you
see this as a PDF file off the internet, the green bars are buy/hold, the red bars are sell/avoid signals. White
spaces indicate that the previous signal is still in effect. If you see this as a printed version, the dark bars
indicate red, the lighter bars indicate green.

MAAP Income Portfolio

As I said last month, I’ll continue to hold the bond fund, since it was only bought in the last three months, to
avoid the redemption charge. No changes.

| MONTHLY ACTIVITY | | MONTH ENDING: 1l3112007| | MONTH END VALUATIONS |
INCOME, selected & timed, style and asset allocated (bond, balanced, cash)

Activity Action  Number  Action Fund Ending Number Current Percent
Date Activity Fund Price  of Shares  Value Symbol Style Fund NAV of Shares Value of Total
WTLTX BL Westcore FlexIncm 10.46 7,994.6246 83,624 40%

MM Money M arket 100 125,377.0000 125,377 60%

MM Margin Loan -100 - - 0%

Total Valuation= 209,001 100%
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MAAP Growth and Balanced Portfolios

[MONTHLY ACTIVITY | [ MONTH ENDING: 1/31/2007 | | MONTH END VALUATIONS |
AGGRESSIVE GROWTH, selected & timed, style allocated (stock, balanced, cash)

Activity Action  Number  Action Ending Number Current Percent
Date Activity Fund Price  of Shares  Value Symbol Style Name NAV of Shares Value of Total
13-Feb sell FAIRX 748.0331 0%
13-Feb buy CFIMX 25,000 || MIDSX Gold Midas 4.36 2,487.5622 10,846 3%
- VWINX Hybrid Vngrd Wellsly 2188 1462.3641 31997 8%

- FAIRX  EqtyLrgCap Fairholme 28.97 748.0331 21671 6%

RYURX  Contrary Rydex Ursa 741 8,506.3693 63,032 6%

MM Money M arket 100 258,929.0000 258,929 67%

Total Valuation= $386,474 100%

GROWTH, selected & timed, style & asset allocated (stock, balanced, cash)
Activity Action  Number  Action Fund Ending Number Current Percent
Date Activity Fund Price  of Shares  Value Symbol Style Fund NAV of Shares Value of Total
13-Feb sell FAIRX 748.0331 VWINX Hybrid Vngrd Wellsly 2188 1950.0088 42,666 7%
13-Feb buy CFIMX 25,000

- FAIRX  EqtyLrgCap Fairholme 2897 748.0331 21671 3%

RYURX  EqgtyContry Rydex Ursa 741 5,846.2800 43,321 7%

MM Money M arket 100 535,506.0000 535,506 83%

Total Valuation= $643,164 100%

BALANCED, selected & timed, style & asset allocated (stock, balanced, bond, cash)
Activity Action  Number  Action Fund Ending Number Current Percent
Date Activity Fund Price  of Shares  Value Symbol Style Fund NAV of Shares Value of Total
13-Feb sell FAIRX 748.0331 VWINX Hybrid Vngrd Wellsly 2188 1950.0088 42,666 8%
13-Feb buy CFIMX 25,000

- FAIRX  EqtyLrgCap Fairholme 28.97 748.0331 21671 4%

MM Money M arket 100 497,866.0000 497,866 89%

Total Valuation= " $562,203 100%

The FAIRX Fairholme Fund has done well for us, but is now in the 3 comet grouping. It’s time to take profits. As a replacement,
we’re buying CFIMX Clipper Fund.

All MAAP portfolio performances include a separate annual 2% management fee expense (the fee we would charge to manage it). All dividends are reinvested.
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Market Timing and Asset Allocation

Midas Fund MIDSX (dark line) and XAU (gold silver index)

Gold, along with other commodities, had nearly a
perfect parabolic rise to the upside that popped in
May of last year. Since then it has traced out a side-
ways pattern as you can see on the chart below.

The strategy for now is to buy the dips and sell
the rallies within the already established boundaries.
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MARKET POSITION and STOCK MARKET COMMENTS

STOCKS: Bearish, awaiting a 3-10% correction from highs.
GOLD: Neutral, within a broad trading range.
BONDS: Bearish, next move will be a rate increase.

US Gov. fiscal policy, neutral.

Corporate actions (buy backs, mergers), bullish.
Economy, neutral.

Inflation, bearish as it increases.

Oil prices, neutral.

Housing, bearish.

Investor sentiment, bearish (too many bulls).

Federal Reserve policy, bearish (inverted yield curve).
Market valuation, neutral.

Exogenous events: Terrorism risk, neutral; hedge fund risk, neutral.
Watch for interest rate

So much liquidity looking for a home.
increases, not cuts. Eventually this will curb enthusiasm.

SLM TIMING MODELS

LCITT, modified 1/96, 3/97, 9/98.
Large cap stock intermediate-term,
signals lasting weeks to months.

LC Long-term, modified 11/95
Large cap stock long— term, lasting
months to years. Under reconstruction.
SCITT, introduced 3/03

Small cap stock intermediate-term,
signals lasting weeks to months.
GOLD, shown bi monthly.

BONDS, page 5

First three are under a rework for 2006,
emphasizing timing on funds directly.
Signals last months to years.
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Performance Scoreboard

INDEXES, %RETURNS FROM THE \ PERFORMANCE IN:

FUND STYLES & PAST XMONTHS THRU 13107 Vol- INDEX

MAAP PORTFOLIOS =P 9 6 3 1 atility | CLOSE 2006 2005 2004 2003 2002 2001

DJ Wilshire 5000 2.8 942 13.62 5.08 192 18 153190 - 1B.72 824 1085 2944 -2208 -122.06

Dow Jones Industrials 6.7 104 284 448 127 17 1262170 - 16.29 -061 3.6 2532 -676 -7.10

Standard & Poors 500 12.36 9.74 .66 4.38 141 16 $%38.24 - 13.62 300 899 2638 -2337 -13.04

Russell 2000 9.6 4.68 %24 4.37 161 2.8 800.34 - 17.00 332 1700 4537 -2158 103

Dow Jones World Index “u.5 8.88 13.52 5.98 m| 23 280.58 - 18.52 941 143 3342 -2073 -16.58

Gold/Sliver Index (XAU) -9.27 -1152 -138 188 -166| 8.0 139.89 - 1M1 2887 465 189 2557 128

DowJones TtIBond 4.3 573 4.89 104 020 10 195.87 - 3.70 140 399 220 196 6.77

Small Cap 741 298 1349 4.95 191 3.0 |Columns 2 through 720 263 1M74 3943 -2196 -6.21

Mid Cap 8.67 5.17 1B.79 5.98 2.79| 2.7 |aretheaverage returns 6.79 838 1296 3365 -2189 -103

Large Cap 7.56 5.92 .60 4.83 25| 21 |andColumn7is the 6.1 575 .34 2754 -2175 -B3.19

Value %29 10.87 13.95 5.30 164| 2.1 JaverageV (Volatility) 10.08 366 126 2718 -661 230

Contrary 168 -0.37 -4.39 0.04 -027| 2.1 |[forallfundsineach -199 578 3.1 047 999 283

World Growth 150 -0.55 -4.76 -0.02 -0.33] 2.2 |[fundstyle. Usually, 1B8.07 17N 3467 -1B76 -19.89

Growth/Income 12.30 927 275 5.03 156 19 |thelargertheV, 9.82 423 1024 2346 -B22 -7.76

Bond Long 2.60 7.26 430 -106 -094| 16 [thegreater 275 1032 843 864 673 245

Bond High Yield 27.06 25.08 2496 20.65 8.04] 2.0 |therisk. 8.84 576 663 16.24 -755 -473

Bond World 423 3.74 2.85 0.38 -090| 12 5.65 740 907 156 10.56 148

MAAP Aggrsv Grth 4.9 3.75 293 042 -085| 11 [Formoreinformation 9.95 720 057 1.03 -4.93 142

MAAP Growth 5.66 327 2.06 131 0.18| 0.6 |aboutthese model 5.66 3.50 153 1156 -122 0.75

MAAP Balanced 759 527 424 328 0.77| 0.7 |[portfolios, please 7.59 201 588 1257 009 -056

MAAP Income 2.80 193 131 138 0.34| 0.3 |seepages five and six. 280 -186 190 7.05 175 459

Funds and MAAP portfolio data include dividend reinvestment and fees (2% annual for MAAP). Market data does not include dividends, except for T-Bond Index.

Managed Asset Allocation Program (MAAP)

Fund Selection. We conduct a three-step selection Diversification. we diversify by fund company,
process on more than 900 funds. Firstly, we separate funds investment style, and asset class. The funds themselves
into their primary investment style, Equity, Bond, Hybrid, normally reduce specific company risk, so that the main
and then subdivide into small, large, value, etc.. Secondly, investment risks are the market and then the industry.

we rank the funds by recent performance relative to their

peer group (CS). Thirdly, we consider their historical risk, MAAP. our Managed Asset Allocation Program brings

as measured by their volatility (V). our proprietary fund selection and market timing models

together. We EVOLVE, buying from the top 5%, holding as

Portfolio Allocation. We follow a straightforward long as the fund is in the top 20%. If it drops below 4
approach to allocation: Overweight the portfolio to the comets, we evolve, selling that fund and buying from the top
investment style that is performing the strongest out of the 5% again. We overlay market timing on this fund selection
three (stocks, bonds, cash) major asset classes. evolution. The results are five portfolios shown on pages 5

and 6. See Scoreboard above for comparative performances.

Watercourse Way Holdings, LLC publishes and owns No-Load Mutual Fund Selections & Timing Newsletter. 1t is normally
posted to InvestmentST.com and mailed by the fifth business day of the month. Fund data is as of the previous month’s end.

This Newsletter is intended solely for the use by individuals and not by institutional investors. Information is presented without
regard to your personal situation. For additional information on this Newsletter, please call 1-800-800-6563.

Email SMcKee@InvestmentST.com with any questions or comments.

To subscribe, please call 1-800-800-6563 or write to 100 N. Central Expressway, Suite 1112, Richardson, TX 75080-5328.
Subscriptions are $180.00 per 12 issues (12 months) or $350.00 per 24 issues (two years). Subscriptions also include an emailed
hotline update and special bonus reports. Subscriptions may be tax deductible. Subscribers who reside outside of the United States
must add $36.00 for postage and special handling per each 12 issues.

Nothing in this Newsletter should be construed as an offer to buy or sell any securities. The information herein is assembled from
sources who are believed reliable, but the accuracy of data or advice cannot be guaranteed. Past performance does not guarantee
future performance. No chart, strategy or tactic guarantees gains or losses. No assurances can be given that objectives will be met.
The company, its officers, staff and clients may or may not invest in the funds and/or in the proportions shown in this Newsletter.
All investments involve risk of loss. Read a fund’s prospectus carefully before investing.
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MNEFX

] Drops out of top 20% at $24.17 \

Valid buy at $19.83

N\

e SAMPLE FuND EVOLUTION
SELECTING AND TIMING

.| This is to show a sample evolution of
the newly combined fund selecting
=/ and fund timing strategies working
= together. It is not indicative of actual
20| results or picks. The funds were cho-
sen because they show the strategies
Z©  in action.

21.9% gain
Not in top 20%, so buy invalid

159
1.0
054
004

057

104

w and sell points based only on the
\\Hl\\/l\\\HHHH\H\HH\H\D\HZ\(\)\OH\I\\AHHHH\H\HHH\HH\HH fund_ Thegreenishold’theredis

-  The selecting strategy is to buy from
the top 5% and hold as long as the
' fund remains in the top 20% (5% and
sl next 15%) of the funds we track. The
% timing strategy shows precise buy

e ConTRAND sell/avoid. The green spike is buy.
=:  No color indicates that the previous
@o|  signal is still in effect.

FCNTX

% I pick up the process with the first
22| wvalid buy signal in September, 2004.
2|  The fund selecting model showed
ford MNEFX in the top 5% at the time.
s The timing model also gave a buy
@/ signal, as shown by the dark green
251 spike, the inverted V on the top chart.
Sold as out of top 20% with 1.6% loss 490
pie ws|  The fund dropped out of the top 20%
; at the end of January 2005. Even
- o  though the timing model remained
- bullish, the fund was sold. It would
: o not have been rebought in July 2005

Bought as replacement

2 & 8
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o0 - o with the timing model buy because
'lHAHH‘,\\/IH\HHH‘H\H\HH\\\\\\\2\\0\5\\\|\\/|HA\HI\\/|HH\HH‘\HHH‘H\‘H tl:leﬁlndwasnot'inthetopS%atthe
time of the buy signal. It could have
145 BENHAM UTILS INCOME MF L 145 been bought in May.
BULIX o

The second chart shows its replace-
; ment. There was a buy spike and the
- fund was in the top 5%. Three
14.8% gain - = months later it dropped out of the top
S 20% and was sold.

The third chart shows the replace-
ment fund for the reinvestment. It
was selected because it was in the top
5% and there was a timing model buy

i signal. The fund is still in the top
! 5%.

- 08
[

2 »  The end result is a gain of about 37%

05

Picked as a replacement £
in the top 5% and timing model buy - s

- over the last 13 months. The Wil-

02

=« shire 5000 was up roughly 15% over
'IHAHH‘,\\AH‘H\ HH‘\H (RN HH H\ \\\\2\(\)\5\\\|\\/IHA\HI\\/|H (RN HH‘H\ HH‘\H‘H thesameperlod.
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‘CLIPPER MF (93.3300, 93.3300, 93.3300, 93.3300, +0.06001), SLMShipWreckMF (0.0000), SLM OS RoC (0.0000)
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All of these funds are currently in
the top 5%. The 200-day moving
average is the solid trending dark
line. The green spikes are buy
signals (assuming the fund is
within the top 5% at the time of
the signal).

The top chart is CFIMX Clipper
Fund.

The middle chart is MCHFX Mat-
thews China Fund. Be very care-
ful with this one. You can see the
parabolic rise over the last year as
the price accelerated to the upside.
This is a terminal move.

The bottom chart is VWINX Van-
guard Wellesly Income Fund.




