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The Unit Pricéor DWM Balanced¥t L 9
Fundat 31° May 2011was$1.1320. The
Unit Price fothe newerDWM Dynamic
Yt Ewndfat 31stMay 2011 was
$1.0414. An InvestmentStatement is
available at

TheUnit Price folLaw Retirement
KiwiSaver Schenfe aalancedFundat
31stMaywas $1.D71
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expansionary cycle to be intact. We fully expect it will reassert ol
financial markets well within our tactichbrizon.

Recentmarketsoftnessappearsof the nature of a mietycle
transition. The expiry date foQE Il stimulugn USAEuropel
managementof (i & Q LISdvdrdigk debtlprébiemsind

WE LI yQ&a &adzZlJLX & GNIF Ay RA & NHzLIG 7

Longterm investors wilfind comfortthe economicengines othis
global xpansionary cycle China and USAare intactand robust

The recent spikeip in the NZ$ exchange rate wast helpful
Assets held in A$ or US#&re marked down at end MayD{vesified
is a fundamental houséplicy seldom hedges to NXZ$Those
hedged to the NZ®ere recently rewarded but a stopped clock is
right twice a day too.

b%Qa fF33FINR SO2y2YA0 NBO2@SH
now presentthe opportunityof gains from dower base

Australasiarshare marketsgs well as major world share markgts
are likely to be ignificantly higherinon@& S+ NJ 42 wmy Y

Theeconomic settinginderpins demandor Commodites
continuing strong

Very low rate d interestprevailing,we findmostlyunworthy ¢
across the board (i.e. on Cash, Sovereigmd8or Corporate Debt).

Changes t&iwiSavereduceits attractionsg especially for the
effectively sedemployed from next year. Nevertheless, K9aver
participantsstill achieve supeprofits to the extent of the subsidies
for which they are eligible.

The future is never knowableSystematic diversificatiomemains
the sole reognized defence against the unknown.

Norman W. Staceynstacey@diversified.conz
Norman Stacey is and Investment Analyst and is Portfolio Manager biivkeesifiedVealth Management PIE Funds
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New Zealand Z Economy Looking Up later exposed as a distortion in counting theinsurance pay

outs for Christchurch quake damageéose aside, terms of trade

. . . . depicta multirdecade improving trend.
New Zealan@ &conomicoutlook and investmentopportunity

now comparesfavourably on a global basislaving laggedhe
now more advanced andow pricedin recoveries elsewhere,

BNz Terms of Trader 2ndQ 2002 = 1,000

accelerationis easierto achieve fromb %2 @& base.The long 1,400
awaited, exporied recovery isthis time underpinned byan 1.300
apparently durable trendof high global commodity price. ‘
Meanwhile, strong stimulus from bothmonetary and fiscal 1,200
largesseremain operatingwith additional one-off boostsfrom 1,100
the Rugby World Cup(Sept& Oct, 2011) andloomingrebuilding
of Christchurch = ) 1,000
900
[l NZ interest Rates at Reard Lows - % Yield 800
6.0 700
50 | ~Alsssallsssttassttsasddoanttassdtesitl ¥
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Source: The Economist, June™&®011

— Of comforttoo is that inflation (beyond the GSfike inspired
20 y —— — — blip) looks to beconstrained by excess capacitiesd destined
to return within the Reserve. | y 1 Q& Emnploimerit o
robust, and the Current Account less worrisome that earlier

e bt ago — e

{2dNDSY CANBG b¥% /FLAGHEQa b¥% alil WX EbNEme Yo ohsc CAMME year

Fiscal stimulus is intensified with the greatest ever deficit, Dec2011 Dec 202 | Mar 2013

despite the strong external environmentb S & %St I Y QEP®6 yoy 3.7 +3.3 +3.3

enormousgovernmentis setto continue at a sizeonsiderably Inflation (CPI) yoy 3.1 2.6 29

exceedinghe tally of all taxes, levies and charges it collects. Unemployment 6.3 6.0 6.0
Curr.Acct (%GDP) -1.3 5.1 5.2

I i 0ACI T AT 080 / PAGADET C_$ A JEE A EXDayBB % pa 31 37 >4.3

Source’ANZ Market Focus, 13June D11
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5 m Forecasts b ¥ Beimission Societfxtended

o el B N RN N R A . e In NZ, even science must noseek permission before pursuing

> MLL knowledge.Now - and quite in addition to common law, to existing

4 Commerce, Consumemnd Criminal Laws, to professional standards por,

& to reputational, brand or business imperatives; Retail Financial

a Advisorsfrom July I, but Trustees, Auditors, antksuersfrom Ie}ter _
10 dates will alsoneednew permissiosto existD2 GSNY YSyYy U ¢ dzNB |

1999 002 2005 2008 2011F 2014F messianic beliefhey_ will have_ any impact orrogu_es,_improve sgcurity
{2d2NDSY CANBG b% /FLAGIEQa by al i | O'RNSYESREYJor Ngsjosis adarabip Gertaintiesinclude their$24
million p.a. in costs, andmoral hazard.The precursorNZ Securities|
Commission failetb protectas @ YLINEKSy aA @St & | & 5h/ ¢
Cave Creefailed. Yet t is unlikely anyictim ofNZ$8 biliorh y Ay @S a G 2 1
savingdost or impaired in various Finance Company debentures,sCIDO
Mortgage or CashPlus Fundsoud havebeen connedn the absence of
Prospectuses approved for Registration

Nevertheless, @nomic commentators are in agreement, that
currently weakgrowth in Gros®omestic Product will accelerate
from latter 2011, persistingfor at least the duration of

5 A @S NIorie FearScRLO month, tactical horizon.

INZ GDP Forecastg annual % change Diversifie@Boothata @ a1 SNE / NBES1Qa bl A2y
10 o 15 ¢ 18" finds the hinterlandnn good fettle, ad refreshingly
sl T PeepmlollMe= ete focused on wealth from production, over assumed capital gains.
el T Sonsensus Farmer§astute businessanniness is at the fore
reasury 2011 Budget

ad . .
On outcome of our formal Quartlr review of investment

z _\—\/\ . . . . strategy,5 A @ S Nsnadél All6cRtions toNZ growth assetwas
N \\/f lifted in June

N
Mar-05 5 %ep—ﬂﬁ I'u'tir—Oﬁl Sep-09 Mar-11 B Sep-12 Mar-14 B R
{2dzNOSY CANBU b¥% /FLAUWFEQEa b¥% alu {dzYYINBEXZ WdzyS HAmMmM®

Confidence in the durability of this economipturn is lifted by
New Zealandanovingcloser to paying its wayUnfortunately the
Wi NBSad Y2ydKfte GNIF RS Agrildedd Jt dza Ay KAAG2NEQ RSt AGSNBR Ay
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Australia z Re-accelerating a fter floods

L dza G NJ £ Al Q& &5 Oaey &lvadced Astage linlithis
economic cycle, than most anywhere in the Developed World.
Australiais well into theMonetary Tightening phase

I Stylized Economic Cycle
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Source: reprinted fronFirst NZ Capital, May, 2011
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International z Changing Gear

Diversifieddemurs from recent negativity. We do not expect
global economic slowing to be materiakurther, we findof far
greater probability, that he global econont expansion will
sustain atrajectory near the current aggregate pacerecovery
from the Great Financial Crisis igroceeding ¢ and is
transitioning fromthe reboundphasec fuelled by twin stimuli

and inventory rebuild - into a selfsustaining expasion.
Inflection around he transitionphaseis particularly vulnerable

to sentiment, to unwarranted propagation ashortterm signals
and to spuriousclaims of impending doom.Global economic
expansion is expected to reassert as 2011 progressewl that
heavily dependent on impressive contributions by China and
India. Our expetations are reinforced byht International
a2y St NE Cdzy RQ&a 2dza (OutdabBRl G SRZ

World Economic Outlook- % gain in GDPLl-yr ahead

Whilst individually devastating,0&a i Ndlobds anféyclone Region/Country WEO January ~ WEO April|  WEO June
the early months of 2011have only temporarily clipped its 2011 (f°r0201‘ 2011 (f°r0201‘ 201%)“0'
strong growth pace The earlier pace isow resuming.Crop %P3 % p.3 2012)% p
. L Developed World +2.5 +2.4 +2.4
losses are finite, repair® infrastructure are mostly complete “USA 2] Y. oY
and mining productiofinas resumedated capacity. “Euro Zone 1 Y 2.
. . L - German +2.( +2.1] +2.4
With the setbacks behind, The Reserve Bank of Australia is —5¢ Y oY oY 2.
again focussed on inflation. @ay 6" StatementSignalled an “Japan 1 2] 2.
additional 0.75% tol1%in total hikes likelyfor their Cash Rateg Newly 4.1 4.1 45,
already at 4.75%by mid 2012. Industrialized Asia
Emerging & +6.5 +6.4 +6.4
AustralianKey Economic ForecastsCalendar Year Developing World

- Latin America +4.] +4.4 +4.(
2010 2011 2012 “Russia 4.7 4.1 +3.4
GDP % 2.7 1.6 4.0 - India +8.( +7.4 +8.(
Inflation (CP1Y 2.7 3.2 2.6 - China +9.9 +9.4 +9.9
Unemployment s.a. %9 5.2 4.9 5.0 ASEAN 5 +5.7 +5.1 +5.4
Source Commonwealth Budget, OverviewMay, 2011 SubSaharan Africa +5.§ +5.4 +5.4
Aqggregate World +4.5 +4.5 +44

ldzZAGNI E AN QA YAYAY3I Ay o@esdw Sy (lGraw|JSf AyviIS NBYLHAYE A

irrespective oftheir governmentprevaricating on supetaxing
and proposed emissiongenalties Pojects planned exceed
those commenced.

IMining Capexz considered and committed.

Fbn Fbin
4 —FPmjects under construction - 400
=P rojects under consideration, adv 2gtrs *
T = Al ineiues comimined Bropsty \ - 300
1 - 200
\ coal marm
b Blexsat from $43bn Giorgen projest F 100
Bonsried Actenkd .=.-.--a:---h.=. weri rreri! Mon Bo Iw:«.lw-. ELofoimes . "1"“". Bdun 14 |:|
ar-04 Mar-06 Mar-0& Mar-10 Mar-12

Source: Westpac Market Insights, June 2011

Australia remains ammportant investment destinatiorworthy
of a significant allocation! f f 2 0F GA2ya (2
markets, and including enhanced Cash, were confirmed in
5A @S NshreVvidwh SR Q
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Source: IMF WEO, April 2011

Thedefining development for Baby Boomarsthe provisioning
for, and throughout their lengthy retirements, is the economic
renaissance of Asia. Far from peaking, the tremttroadening,
intensifying and is durable/ K A yrém@r&able success with
statist market economyin lifting prosperity is a model now
discreditingdespotic andindulgent regimesmost everywhere.
Chinahas become the@xemplar for Emerging Markets

Not escaping astutévestorsis that Emerging Markets araot

only forecastto contributing superior growth, and thatwith
often lower risk. And the trend should endureD5t Qa 2 T
seven largest Emerging Market# )= China, India, Brazil,
Russia, Indonesia, Mexico & Turkey) are projected to be 25%
bigger than the currently dominah G7 by 20500r 75% bigger,
based in Purchasing Power Parigmerging Markets are an
opportunity long-term investors cannot afford to miss.

World inflation is expected to bemanageablefor at least our

I dzztaptigal therizog put |3 gereolatiqg regionally Inflationary

pressures are most subdued in USA and Japan, rising moderately
across Europe buére increasingly broadbased and demand
pushedin Emerging Markets.

Strategies Limited
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I Global Inflation z year-on-year, % CPI increase | Fixed Int erest z Bonds Remain Risky

) Emerging and P8 Peripheral Europe ialreadywrestling to servicéts debt even at
Jdeveloping economies _~——gis -6 historically low rates of interest. Insolvencies are likely to
-------------- iy AyiSyarte FyR GKS ydzYoSNI 2F¥ RST¥

......... ; asmore normal rates of interest inevitably -gssert.

Advanced

economies - ) ) ) .
0 Sovereign Fixethterest risks have latterly abated, but remain
g " : ) A e firmly on theriskier side ofeutral. Meanwhile, yields are near
200 i £ 1 ” 12 historic lows, with little or no accommodation faeks rising

Source: IMF WEQune2011

Completion ofi KS ! { | Qa & S O atjfallve Edidgy R [ §10bgiGied Interest Risk Index-
(QEI) has been well signalled and should be fully priced into

GT 10-Year Government Bond Yield 2.91 52011

markets. Countering alarmists is that systematic Leading :%\, jvv\,/\ Mong, 70 9-Month Moving Average ]
Economic indicators for USAdortray rising growth and oF \f/ \\r\‘,‘ ]
prosperityahead, for the Developetl 2 N¥ RQa Ff .3a KA L[ Sl i\'h‘r\wf’f‘ PG ]

3 \'\‘ -
IUS Leading Economic Index 2B " 8-Monen M‘*V"'ﬂnve'we High Risk 1
=" - Recessions Shaded = . M k -l\"‘i WJ\'R i'] v )5 }_.i' e .~ r‘nY \Jﬁ ,\J—
pane A

110 -
86 88 90 92 94 96 98 2000 0z 04

06

105 - Source: BCA Research Fixedome Chartbook, Updated Juné‘tOll
s In general, Diversified advocates Fixednterest holdings are

95 - limited to high-quality, investmentgrade and readily liquid

issues Core to thatbelief is thatthe primarily purpose of
including this asset class diversificationd Ly @S & GiskNDR & T
ourees e o Sporru sicgerer o budget is better rewarded in growth assetsOur re_cen_tly

PR N A L ) B PR I ER R A R completed strategy review confirmed a minimal weighting to

2000 2002 2004 2006 2008 2010 2012 ) . .
Source:Conference Board data reproduced in Carpe Dier" I@ne the Fixed interestAsset Aass supplemented by a variety of
other diversification techniques.

90 -

85 -

80 -

While in flagship USA, politicgbosturing aheadof scheduled

elections, includingPresidential in November 2012, largely
ensures no change dhe hefty fiscal stimulusnow operating. ECIUItIeS 4 Outlook favours Growth ‘
That stimulusis expected to remain in place throughout our

tactical horizon 2011 has yet to extent the tradition of the third To keep the recent Equity Marketip in perspective, amain

year of the Presidential cycle being kind to investors. event of the year has beewery powerful and pervasiveshare
marketrally, most everywhere. 2011 has extended tiebound

| sincethe depths of the Great Financial Crisign local currencies
terms, at least.

IPresidentiaI Cycles Influence on USAShare markets

MEDIAN % CHANGE PERCENTAGE OF

SRR DOWN YEARS I Yearto-Date Share marketReturns z in local currencies,
YEAR 1 OF TERM 50 447 EoHEa — |
coLomMELA ———
Soas —
YEAR 2 OF TERM B0 38% ST~ —"
YEAR 3 OF TERM 18.0 0% ST ca
YEAR 4 OF TERM B0 20% s
Source: BCA Research. Data 1949 to 2010 e
In summary, radium and longerm investors should find SREen L — — s L meeamamenzon |

comfort that the overall ecoomic situationaugurs for 2011 Source: BCA Research-@ime Chartbook Data to June 1st29"

being a good yeafFurther,Diversifiedindsthe probabilityto be
that the current soft patch i® temporary one, mast likely to
give way to buoyant growthresuming ¢ and that maybe

Diversifiedgauges the global rally in the Equities asset class is
intact andis destined to resumemaybe as soon as the second

imminent. half of2011.

Diversifiedadvocates an asset allocation standing to benefit Despite the powerful advancesince the dept of the GFC,
from the strong growth should be maitained Shorterterm commensurate earnings growtkaves equityaluations still not
trading opportunitiesare delegated athe domain of active fund stretched.

managers engaged in portfolios

Diversified Investment Strategies Limited
www. di versiyed. co.nz



ISeIected Markets, Pricgo-Earnings Multiples Valuation
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SourceFirst NZ CapitalNZAsset Allocation, May 2011

While Priceto-Earnings ratios haveoor predictive value in
signalling the onset of a bear market, they do provide a useful
measure of potential risk of loss. Again using USA as example,
history shows that share markets seldom dip by more than 10%
or 15%, from PE ratios at levels of thosevailing.
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WAGNITUDE OF BEAR MARKET DECLINE (%)

R

@ 1983

= BCA Research 2011
1 1 1
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S&P 500 OPERATING F/E RATIO AT MARKET PEAK

Source:BCA ResearcBpecial report, April6th, 2011.

Diversified) formal strategy review confirmed a full weighting to
Equities as an asset class. Tdllecation to the NZ sector has
been raised.Holdingsinclude direct shares, Exchange Traded
Funds and active Fund Managers accordance with our
process.

Commodities z Selectively attractive

Again- beyond the current soft patch currently preoccupying
sentiment- the globaleconomic backdrogupports continuation
of strong commodity prices.

I.Selected Commaodity Price Indices |

- - 400
Crude oil (APSP)1

= Metals - 350
Food

= Raw materials - 300
old

= - 250

X - 200

s - 150

- Wa? 100

i : o sl =
2006 07 08 09 10 Jun?

Source: IMF WEO, June™, 2011

Most commodity prices havenjoyed a continuousadvance
over an extended periodcommencing in late 2008At this

Diversified
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juncture, Diversified prefers ownership in theShares of
commodity producers. Good earnings staiodbe captured from
prices at or near those current, even in the absence of further
absolute advance

Copperor @ NJ / 24dslltiSdaitan referred tgis the metal with

a PhDn macreeconomics. Therice of copperhas historically
turning down sharply, imminertb economic downturs, to the
point the copper markets are regarded as an economic
harbinger. Currently copper markets arecomforting; with its
price remainingabove US&Ib. Current copper prices confirm
our viewthat current financial market malaise is more likely a
soft patch, than the onset of something more serious.

I Dr Copper Price & Inventory

Ussim

= 1
|_2111DI

100002 | i

1.0

o . R R R R -
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[ Inveniory Mmmn@:l
Source: Salman Partners, Metal Morning Note, June 22011

Physical commodities differ manifestly from technological
commoditiesg a fact which should not be lost of keeners for the
Initial Primary Offering (IPCof Facebook.Computer memory
was once a proprietary gem to&alugry is the1,500,006fold
reduction in the cost ofcomputer memory over the past 30
years. Hard disk space has declined from US$100,000 per
gigabyte in 1980, to US$0.07 by 2009.

[ Hard Drive Cost per Gigabyte, 19802009

$10,000,00000

$1.000,000.00
$100,000.00 *
$10,000.00
$1,000.00
$100.00
$10.00
$1.00
so10
so01
& & < s =5 P &

Source:\Carpe Diem, Dune, 2011

Diversifie@a Y2 RSt a IluGalzadldldgAtipftodphyaichlO
commodities, and their producers. We are happy to relegate
Technology selections to better resourced, generalists

Currency z Hey, we got that wrong! \

Undeniablythe powerful sharprally by ourb %2 R2f f | N a
rate over the past Quarter and monitaughtDiversifi&k Qribdel
strategiespoorly prepared. Holdings denominated in either of
Australian Dollars or US dollars, were-batkby the extent of
the currency gainwhen reported in NZ$

Investment Strategies Limited
www. di versiyed. co.

nz
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IThe NZ$Spikez Month & Quarter to 31st May, 2011 In the medium and longetermtNI RSNEQ FAO1 €S T ¢
wanes, resulting in our NZ$ exchange rate to oscillate around
Quarter Month WFFANI O f dz8aue of the BZ$ wilbSidedt&d by
Uss$ +9.4% +2.1% economic fundamentalsver the medium and longer term.
A$ +4.2% +4.8%
GBP +7.6% +3.0% Diversifiedis a fundamental house. Research focuses on macro
Source: Selected data from FundSource, rounded economic drivers, and on a oiear to 18month tactical

] ) . horizon for positioning investments. Try as we may, shenmin
Onechallengein managinghe b %2 R2 t t I N&dis tBak OK I ¥, @rangerate volatility is to us unfathomable.
there are short and longerm imperatives, andhat these often

conflict. In the shorterm, sentiment rulesand NZ is a price In the absence of strong convictioDiversifie@ & LINE OS &
taker, captve2 ¥ F2NBA Iy G(dqudithed Bdlking 6 K Ac¥ndirkies to find diversification of crencies to be the least risk
exposure to our unit, or simply to avoid othewurrencies coursefor medium and longerm investors We concede that
Volatility can be very high, as tiéZ$heing amongstthe most when the NZ$ spikes upward, holding a spread of major world
traded currencies in the worldand the most greatly tradednii currenciesis less rewarded than peers chdog to concentrate
proportion toits float g reflected inb S %St f | Yy RQ&  Cthlr Eufrehcy tisksRn NZ$ through hedging toSich periods

GDP per Capitaelow. shouldbe transitory. Again we are indebted tdolks at ANZ

Research for currency cresste predictions.

Ratio of foreign exchange turnover to trade in relation to GDP per capita
NZ$ Exchange Rateorecasts Month-end
100.0
June2011 March 2012 Dec2012
100
e Tw Uss$ 0.80 0.74 0.70
o o A$ 0.75 0.73 0.73
«CN «SA —— fitted with income variables Euro O 57 0 56 O 52
01
L - L L GBP (£) 050 047 045
Horizontal axis: GDP per capita, in thousands of US dollars; vertical axis: ratio of foreign exchange turnover to trade, semi-logarithmic Japan ¥ 68.0 66.6 66.5
le. Forei hi Tudk -the-( but al h -traded . which is signific i
o ain ot ok e M K, e Ot S ot S NZ$ TWI 70.2 67.0 64.4
Sources: IMF; FOW TRADEdata; Futures Industry Association; Triennial Central Bank Survey of Foreign Exchange and Derivatives .
M(;I:;:js‘\:uv-nyv Sk Es“ma]‘;‘ls. utures Industry Association; Triennial Central Bank Survey of Foreign Exchange a fgraallp‘;e; SourceANZMarket Focusls June 2011

SourceForeBlog, April §', 2011

Salient Rates, Indices, & Exchange Rates \

Following are théMat 31st 2011 rates and selected equity market indices, relevant currencies, with their percentage gain or loss from that
of three months, six months, and one year earlier. Figures are before taxatiomrfeepactof NZ currency.
*Indices, figures and performances in respective local currencies unless otherwise stated.

ACTUAL

Salient Rates, Indices & Exch Rates B2 current 3 Mths Ago 6 Mths Ago 2 Mths Ago 2 Yrs Ago 3 Yrs Ago
Prevailing Monetary Conditions Index 516 337 506 332 -227 1185
Prevailing 2011 NZ Govt Stock Yield - p.a 2.61% 2.86% 3.47% 3.67% 3.56% 6.64%
Prevailing NZ Cash Rate (90-day) - p.a 2.69% 2.86% 3.20% 2.93% 2.78% 8.73%
Prevailing 2015 NZ Govt Stock Yield - p.a 4.11% 4.35% 4.79% 4.88% 5.19% 6.48%
Prevailing 2016 NZ Govt Inf. Ind. Yield - p.a 2.23% 2.33% 0.00% 0.00% 0.00% 0.00%
Prevailing 2021 NZ Govt Stock Yield - p.a 5.10% 5.59% 0.00% 0.00% 0.00% 0.00%

CHANGE

Crude Oil (WTI, US$/bbl) 7.02% 19.83% 38.21% 54.20% -21.93% 43.17%
Dow Jones (USA) 4.24% 14.21% 25.40% 47.87% -0.60% 12.55%
FTSE 100 (UK) -0.07% 8.35% 16.01% 35.58% -1.29% 4.65%
Gold (US$/f.oz., troy) 8.70% 10.92% 27.71% 57.58% 73.94% 138.79%
Hang Seng (Hong Kong) 2.12% 2.94% 20.52% 31.21% -3.41% 49.35%
MSCI World Index (Capital) 0.19% 13.49% 25.45% 39.65% -11.22% 2.45%
NASDAQ COMP 2.06% 13.49% 25.62% 55.05% 12.39% 30.13%
Nikkei DJ (Japan) -9.25% -3.05% -1.38% 1.17% -32.80% -38.25%
NZD/AUD 4.46% -0.48% -3.62% -3.67% -5.67% -8.48%
NZD/JIPY 9.29% 7.36% 8.68% 6.69% -18.93% -6.10%
NzZD/USD 9.70% 10.35% 21.56% 26.69% 5.13% 29.99%
NZSCI (Gross) -0.41% 4.11% 10.78% 22.12% -5.13% -0.16%
NZX NZ Govt Stock (Gross Returns Index) 2.58% 4.93% 9.31% 14.42% 27.59% 40.19%
NZX50 (Gross) 5.26% 8.66% 15.87% 28.34% -2.11% -1.92%
S&P/ASX200 (Australian) -2.53% 0.69% 6.29% 20.90% -16.74% -6.60%
TRADE WEIGHTED INDEX (TWI) 6.98% 4.68% 7.22% 18.86% 1.98% 12.61%

NORMAN WSTACEY, INVESTMENT ANALYST
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