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The American Selective model delivered a total return of 5.22% in H2, compared with a 
2.30% return experienced by the US market. During the year, the portfolio declined by 
8.17%, which compares favourably to the US market’s 18.13% decline. 

Over 2022, markets had to come to terms with a new normal defined by a transition into a 
higher inflation and higher interest rate environment. In this respect, the US led the way once 
again having already set the tone over the pandemic when growth opportunities dominated 
the top quartile of the performance rankings for which America is well renowned. The sell-off, 
which gained momentum in the US as the year progressed, was a complete reversal of these 
earlier pandemic trends. The volatility will likely persist given the conflicting opinions on the 
trajectory of inflation. The Federal Reserve clearly forgot the lessons from the 1970s and how 
rising prices can become embedded in an economy once mindset changes, and its only over 
the past six months that more serious attempts to recover credibility have become evident. 
It took 8 years from 1974 to achieve price stability under Paul Volcker’s leadership of the 
Federal Reserve. This delay means there is a risk of the economy stagnating as rates stay 
higher for longer and the so-called Fed “put”, which has bailed out investors when capital 
markets have become stressed in the past, may not apply. US Treasuries, a symbol of 
stability and safety, fell 12.2% over the year whilst the U.S. 10-year Treasury Total Return 
Index experienced its worst decline since 1788. The key US equity benchmark posted its 
fourth-worst annual performance since World War II. 

Whilst the macro backdrop may be problematic, the diversity of the US economy, its stock 
market, and the capitalist mindset of Americans, does mean stock and sector rotations will 
dominate trends and themes over the coming year. The main indices have become 
dominated by a number of tech-oriented stocks, and this will likely rotate as value 
opportunities gain momentum which, in turn, will also change the way in which the market 
reacts. This is true market evolution. The lesson from the inflationary turmoil of the 1970s 
was that such times are ideal for building positions ahead of what became the longest ever 
bull market in US stocks. Given the portfolio comprises of good quality companies which are 
more modestly rated than this time last year, we expect to fully participate in the recovery 
when it arrives. The era of cheap money is over and those stocks that have prospered on the 
back of it are sure to struggle, but they are not names in which we have invested.     

Air Products & Chemicals was the strongest contributor to performance with a total return of 
29.76% in H2 and 3.92% over the year as demand has remained robust despite a difficult 
market. The company has strong pricing power which will help it offset rising energy costs, 
and it is well placed to benefit from tailwinds relating to growing trends for sustainability and 
the energy transition. It’s recent $4bn joint venture, for example, aims to service demand for 
zero-carbon fuels. Emerson Electric also performed well with a return of 22.18% in H2 and 
5.74% over the year, with good revenue growth driven by widespread demand for 
automation, a trend which could accelerate as companies will have an increased incentive 
to improve efficiency as costs rise. 

Stanley Black & Decker was the portfolio’s largest detractor with a decline of 26.99% in H2 
and a decline of 58.93% over the year. The company was a clear winner during the pandemic 
as households took on a greater number of DIY projects whilst being confined to their homes, 
causing a spike in earnings due to a greater demand for tools. Unfortunately, this favourable 
end-market demand could not be maintained and combined with a weaker outlook for the 
full year, driven by commodity price inflation, higher supply chain costs and the impact of 
planned production curtailments, it’s not surprising to see the shares respond unfavourably. 
On a more positive note, the company has been paying its dividend since the late 1800s and 
has increased its annual payment for 55 consecutive years, which spans a variety of market 
cycles. The dividend is well covered, and the shares are currently available at a yield of 3.8%.   
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Geographic spread (Revenues)

Portfolio Performance 
(Total Return ex. Charges)

 American Selective US Equities

6 Months 5.22% 2.30%

1 year -8.17% -18.13%

3 years* 5.31% 7.64%

5 years* 7.52% 9.40%

Inception 107.19% 116.73%
*Annualised 9.53% 10.14%

Avg. Yield 2.12%

Stock Performance (Total Return)

30th June - 31st December 2022

Top three
Air Products & Chemicals ................................29.76%
Emerson Electric Co .........................................22.18%
Wal-Mart Stores Inc ..........................................17.57%

Bottom three
Microsoft Corp ...................................................-6.16%
Sysco Corp.........................................................-9.15%
Stanley Black & Decker Inc .............................-26.99%

Total Return since inception
31st December 2014 to 31st December  2022
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Performance data is illustrated on the basis of a standardised weighting of assets within the portfolio model. Performance of your portfolio may vary based on the size of the portfolio net of fees, the timing of investments 
and variance in asset weightings.
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Full year revenue from continuing operations fell 1.4% to $18.9bn, whilst base revenue increased by 6.9%. • Completed spin-off of Diabetes Care business 
as a separate publicly traded company named Embecta Corp. • BD Medical has benefitted from strong momentum in the Pharmacy Automation strategy 
within Medical Management Solutions, and a strong leadership position in refillable solutions within Pharmaceutical Systems. • BD Life Sciences has been 
impacted by a decline in Covid-only testing revenues, which was partially offset by strong growth in the base business.• BD Interventional performance 
reflects consistent growth across the segment, with Surgery benefitting from strong worldwide growth in Advanced Repair and Reconstruction, whilst 
Peripheral Intervention benefitted from strong growth in China.

Founded 1897 - Market Cap (Billions)       $72.31 - Dividend payments - Mar, Jun, Sep and Nov

Third quarter Core Operating Income increased 20.1% to $3.17, with 14.4% growth in consolidated net premiums written.• P&C underwriting 
income increased by 15% to $710m in Q3 and reached a record $3.43bn for the 9-months since the beginning of the year. P&C combined ratio 
was 93.1% for Q3. • Chubb has a well-balanced, global presence across 54 countries and territories. • Investment income expected to make up a 
growing percentage of the company’s earnings, as it benefits from an environment of rising interest rates. Portfolio yield at the end of 2021 was 3.1% 
and increased to 4.0% a year later, with every 100bps increase generating approximately $1.1bn in investment income per year. 

Founded 1882 - Market Cap (Billions)      $91.56 - Dividend payments - Jan, Apr, Jul and Oct

Third quarter revenue increased by 9%, with organic growth in four out of five markets.• Energy Products Q3 revenue up 18% with strong orders in waste 
handling and aerospace & defence. • Clean Energy & Fuelling Q3 revenue flat with solid growth in clean energy and below ground fuelling. • Imaging & 
Identification Q3 revenue up 5% with solid demand in marking and coding printers and spares.• Pumps & Process Solutions Q3 revenue up 2% with top 
line strength in industrial pumps, medical/thermal connectors, polymer processing/recycling, and precision components. • Climate & Sustainability 
Technologies Q3 revenue up 19% with strong demand conditions and top line growth across all major business units.

Founded 1925 - Market Cap (Billions)      $19.01 - Dividend payments - Mar, Jun, Sep and Dec

Full year EPS increased by 11% to $10.08. • Announced multi-billion project in Paramount, California, to supply sustainable aviation fuel to World Energy 
under a long-term on-site contract. • Announced plans to invest approximately $500m to build, own and operate a 35 metric ton per day facility to 
produce green liquid hydrogen at a greenfield site in New York. • Announced 50-50 joint venture to build and operate a $4bn green hydrogen facility in 
Texas, and the company has a backlog of nearly $40bn in project commitments. • Signed two major on-site agreements valued at $1.3bn to supply 
industrial gases to major semiconductor manufacturers.

Founded 1940 - Market Cap (Billions)       $68.44 - Dividend payments - Feb, May, Aug and Nov 

First quarter revenue increased by 10% to $4.2bn and EPS increased by 13% to $1.87. • Employer Services, which offers a range of global HCM and 
Human Resources Outsourcing solutions, experienced Q1 revenue growth of 9%, whilst the margin expanded by 50 basis points. • PEO Services, which 
provides comprehensive employment administration outsourcing solutions, experienced Q1 revenue growth of 13%, with average worksite employees paid 
via PEO Services growing by 12% to about 704,000. PEO Services margin increased 80 basis points. • Exceeded the one million client mark during the 
quarter and was also awarded HR Tech’s “Top HR Product” for the 8th consecutive year.  

Founded 1949 - Market Cap (Billions)       $99.09 - Dividend payments - Jan, Apr, Jul and Oct

Third quarter sales fell 4% to $8.6bn. Adjusted EPS increased by 4.3% to $2.69. • Positioned themselves for long-term growth by completing divestiture 
of Food Safety and establishing a dedicated team to create a leading global diversified healthcare company. • Safety and Industrial Q3 organic sales growth 
of 1.7% and an adjusted operating margin of 23.2%. • Transportation & Electronics Q3 organic sales growth of 3.0% and an adjusted operating margin of 
21.2%.  • Health Care Q3 organic sales growth of 1.7% and an adjusted operating margin of 21.8%. • Consumer Q3 organic sales growth of 1.5% and 
an adjusted operating margin of 21.3%. 

Founded 1902 - Market Cap (Billions)       $66.28 - Dividend payments -  Mar, Jun, Sep and Dec 

Full year revenue increased by 9% to $19.6bn, and adjusted EPS increased by 16% to $5.25.• Automation Solutions FY sales increased by 7%, with 
widespread demand for energy, life sciences and factory automation, and Americas grew by double digits. • Commercial & Residential Solutions FY sales 
increased by 13%, with broad strength across residential, commercial, and industrial end markets. Americas and Europe grew by double 
digits.  • Completed ~$9bn in acquisitions over the year (AspenTech, Micromine, Mita-Teknik, Fluxa) as the company is transforming its portfolio to a 
higher growth and cohesive pure-play automation company. Gross value of divestitures over the year amounted to ~$18bn.

Founded 1890 - Market Cap (Billions)       $55.94 - Dividend payments - Mar, Jun, Sep and Dec

Third quarter adjusted EPS increased by 15.6% to $1.63.• Reached agreement to sell the Clean Energy Businesses to RWE Renewables Americas for 
$6.8bn. The proceeds will be used to pay $1,050m of debt, invest in CECONY and O&R, and buy back shares. • Aiming to build a resilient, 22nd century 
grid that delivers 100% clean energy by 2040. • NYSPSC approved CECONY’s petition to provide $518m of additional funding for its heat pump program. 
• NYSPSC issued order directing New York utilities to implement managed electric vehicle charging programs, providing CECONY & O&R with up to a total 
of $31m and $5.8m, respectively, through 2025.

Founded 1823 - Market Cap (Billions)       $33.83 - Dividend payments - Mar, Jun, Sep and Dec

Reported record full year sales, which increased by 9% to $12.46bn and double-digit profit growth. • US Retail Channel FY sales grew by 7% and US 
Foodservice sales grew by 20% The US channels benefitted from elevated demand for many retail and value-added foodservice brands, pricing action to 
mitigate inflationary pressures. Also benefitted from a full-year contribution from the Planters, the snack nuts business which contributed $1bn to sales. 
International channel sales fell 7%, primarily due to lower export sales.• During Q4, Refrigerated Foods profit fell 15% due to lower commodity profitability 
and higher operational and logistics costs. Grocery profit fell 8% as pricing actions did not fully offset inflationary headwinds. • Jennie-O Turkey Store Q4 
profit grew by 149% in the fourth quarter due to higher commodity prices.

Founded 1891 - Market Cap (Billions)       $24.88 - Dividend payments - Feb, May, Aug and Nov
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Third quarter sales increased by 1.9% to $23.8bn, and adjusted EPS fell 1.9% to $2.55.• Pharmaceutical segment sales grew by 9.2% to $13.2bn in Q3, 
driven by Darzalex, Tremfya, and Stelera, among others, and the company is confident that sales can grow annually towards its goal of $60bn by 
2025. • MedTech sales increased by 8.1% to $6.7bn in Q3, driven by electrophysiology products in Interventional Solutions, and the company expects 
favourable trends in medical procedures to continue. • Consumer Health sales grew by 4.8% to $3.8bn in Q3, with Neutrogena and Aveeno being the 
primary growth drivers. This segment is being spun off into a separately traded business. • A robust balance sheet with a net cash position of $2bn, and the 
company is one of only two in the US that has maintained its triple-A credit rating.   

Founded 1886 - Market Cap (Billions)       $461.85 - Dividend payments - Mar, Jun, Sep and Dec

Third quarter organic revenue increased by 16%% to $21,971m, and EPS increased by 22% to $1.95. • North America business delivered double-digit 
net revenue growth of 16% and double-digit core operating profit growth, with each division achieving strong organic revenue growth in the third quarter. 
• International business organic revenue growth of 16%, representing its 6th consecutive quarter of double-digit organic revenue growth, despite an 
increasingly complex geopolitical and macroeconomic environment. • The company owns a range of iconic billion-dollar brands that are sold in over 200+ 
countries and territories, including Doritos, Quaker, Lay’s (Walkers) and Pepsi. 

Founded 1965 - Market Cap (Billions)       $248.90 - Dividend payments - Mar, Jun, Sep and Dec

First quarter revenue increased by 1% to $20.61bn and EPS fell 2% to $1.57bn. Organic revenue growth of 7% was driven by higher pricing which offset a 3% 
decline in volume. • Beauty Q1 organic sales growth of 4% with volume down 1%. Skin and Personal Care experienced higher demand fuelled by new and 
upgraded products. • Grooming Q1 organic sales growth of 5% and volume up 1%. The only segment to report volume growth. • Health Care Q1 organic sales 
up 8% and volume -2%. A strong cold and flue season was the driver of volume growth in the Personal Healthcare segment, which includes the Vicks and Zzzquil brands. 
• Fabric & Home Care Q1 organic sales up 8% and volume down 4%. • Baby, Feminine & Family Care Q1 organic sales up 6% and organic volume down 3%. 

Founded 1837 - Market Cap (Billions)       $359.20 - Dividend payments - Feb, May, Aug and Nov

Third quarter sales increased 9% to $4.1bn, with performance driven by acquisitions in Outdoor Power Equipment, strong Industrial growth, and price 
realisation. • Tools & Outdoor Q3 revenue grew 10%, as the impact of acquisitions of MTD and Excel (+18%) and price (+7%) were partially offset by lower 
volume (-12%) and currency (-3%). Overall organic decline was due to lower consumer and DIY market demand. • Industrial Q3 revenue grew 5%, as price 
(+9%) and volume (+5%) were partially offset by currency (-6%) and the Oil & Gas divestiture. • Advanced series of cost saving initiatives by resizing the 
organisation and reducing inventory, to ultimately long-term growth. Delivered $65m in pre-tax savings during the third quarter, and approximately $290m 
inventory reduction.

Founded 1843 - Market Cap (Billions)       $11.11 - Dividend payments - Mar, Jun, Sep and Dec

First quarter revenue grew 16.2% to $19.1bn and adjusted EPS increased by 16.9% to $0.97. Food product inflation of 9.7% in the quarter was effectively 
managed through pricing and strategic sourcing. • US Foodservice Operations Q1 revenue grew 17.2% to $13.6bn, with above industry growth driving 
share gains.  Gross profit grew 19.5% to $2.6bn and the gross margin expanded by 37bps to 19.2%. • International Foodservice Operations Q1 revenue 
grew 13.4% to $3.3bn. Gross profit grew 10.2% to $649.3m and the gross margin decreased by 58bps to 19.8%. • FX rates decreased International 
Foodservice Operations sales by 10.9% and total group sales by 2.0% in Q1. • Has a strong pipeline of tuck-in acquisitions, focused on Broadline, 
Specialty and Cuisine-type opportunities, as well as underpenetrated markets in the US, UK, and Canada.

Founded 1969 - Market Cap (Billions)       $38.74 - Dividend payments - Jan, Apr, Jul and Oct

Third quarter total revenue increased by 8.7% to $152.8bn. • Walmart US Q3 sales increased by 8.2%, with continued market share gains in grocery, including 
from higher income households. Walmart US eCommerce growth was 16% in Q3, reflecting 40% growth in advertising and strength in pickup & delivery, 
marketplace, and fulfilment services. • Sam’s Club Q3 sales increased by 10.0%, with strength in most categories and led by food. Fuel positively affected sales 
as both prices and gallons sold increased. Membership income increased by 8.0% and member count reached an all-time high.• Walmart International sales up 
7.1% to $25.3bn, with a $1.5bn hit from FX movements. Benefitted from double-digit growth in Flipkart and Walmex, and eCommerce sales accounted for 23% 
of the total (+400bps). 

Founded 1962 - Market Cap (Billions)       $382.46 - Dividend payments - Jan, Apr, Jun and Sep

Third quarter revenues declined 17% to $5.93bn and adjusted EPS fell 50% to $0.58.• Data Centers Q3 revenue grew 31% to $3.83bn, with growth 
biased towards US customers, which is primarily cloud service providers and consumer internet companies, due to slowdown in China. • Announced 
multi-year partnership with Microsoft to help train, deploy and scale AI through Microsoft Azure. • Gaming Q3 revenue fell 51% to $1.57bn owing to difficult 
prior year comparatives, as this segment benefitted from the pandemic boom and some reversal was not unexpected. Nvidia is selling less to retailers 
because they have more inventory than current demand, which has been hit by economic environment and China’s zero-Covid policy.  

Founded 1993 - Market Cap (Billions)       $359.50 - Dividend payments - Mar, Jun, Sep and Dec

First quarter revenue increased by 11% to $50.12bn, and EPS fell by 13%% to $2.35. • Intelligent Cloud (41% of group revenue) sales grew 20% in Q1, 
with Azure revenue growth of 35%. Higher energy costs also impact Azure’s gross margin. • Productivity & Business Processes (33%) sales grew 9% in Q1, 
with Office Commercial products and cloud services revenue growth of 7%. Majority of Microsoft 365 books also came from the higher prices E5 
bundle. • More Personal Computing (27%) sales fell slightly. • Lengthened the useful lives of servers and networking equipment to six years from four, 
resulting in an $859m bump to net income during the first quarter. • A highly robust balance sheet. Remains one of only two companies in the US with a 
triple-A credit rating. 

Founded 1975 - Market Cap (Billions)      $1,787.73 - Dividend payments - Mar, Jun, Sep and Dec

Full year revenue grew 22% to $29.3bn and EPS grew 27% to $7.50. • Performance driven by eCommerce resilience, strength in consumer payments and 
an ongoing recovery in cross-border travel. • FY total payment volumes grew by 15%. Cross-Border volume exc. intra Europe increased by 49%, total 
Cross-Border volume increased by 38%, and total processed transactions increased by 17%.• A beneficiary of longer-term trends of cash digitisation and 
rising e-commerce growth, and there is room to improve following spending lows of Covid-19.

Founded 1969 - Market Cap (Billions)       $440.19 - Dividend payments - Mar, Jun, Sep and Dec
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Price Return - Dividends and Growth        
  2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 Annualised Yield
           
3M Co      (32.49%) 1.62%  (0.92%)  (7.41%) (19.05%) 31.81%  18.54%   (8.33%)   17.16%     51.05%     2.59% 4.95%
     $2.98 $5.94 $5.90  $5.76 $5.44 $4.70    $4.44   $4.10   $3.42   $2.54 
          0.68% 2.43%  5.88% 15.74% 5.86%   8.29%   19.88%   34.65%   7.63%     10.80% 

Air Products     1.31% 11.36% 16.27%  46.82% (2.46%) 14.09%     19.56%   (9.79%)    29.03%   33.04%     14.78% 2.12% 
& Chemicals    $3.24 $6.24 $5.68  $4.58 $4.25 $3.71   $3.39   $3.20     $3.02     $2.77 
           9.86% 24.02%  7.76% 14.56% 9.44%    5.94%   5.96%      9.03%   10.80%     10.70% 10.84% 

Automatic     (3.13%) 39.94% 3.34%  30.03% 11.89% 14.02%   21.32%   1.62%   17.62%   41.93%     16.94% 2.11%
Data    $4.16 $3.72 $3.64  $3.16 $2.64 $2.28   $2.12   $1.96   $1.92   $1.74 
    11.83% 2.20% 15.19%  19.70% 15.79% 7.55%    8.16%   2.08%   10.34%   10.13%     10.16% 

Becton     3.72% 0.50% (8.00%)  20.70% 5.26% 29.30%   7.44%   10.73%   25.95%   41.31%     12.80% 1.42%
Dickinson    $1.78 $3.36 $3.20  $3.10 $3.02 $2.94   $2.71    $2.46   $2.24   $2.03 
          5.00% 3.23%  2.65% 2.72% 8.49%   10.16%    9.82%   10.34%    9.73%      6.86% 

Chubb Ltd    14.12% 25.59% (1.12%)  20.50% (11.60%) 10.60%      13.07%      1.71%    10.96%   29.74%      10.70% 1.51%
    $3.26 $3.16 $3.06  $2.96 $2.88 $2.80      $2.72   $2.64   $2.56   $2.00 
    3.16% 3.27% 3.38%  2.78% 2.86% 2.94%       3.03%    3.13%   28.00%   4.17%       5.44% 

Consolidated     11.71% 18.06% (20.12%) 18.32% (9.99%) 15.30%      14.64%       (2.64%)    19.41%    (0.47%)      5.55% 3.35%
Edison     $3.16   $3.10 $3.06   $2.96 $2.86 $2.76        $2.68     $2.60    $2.52     $2.46 
      1.94%  1.31% 3.38%   3.50% 3.62% 2.99%        3.08%       3.17%     2.44%     1.65%       2.70%

Dover     (25.44%) 43.84% 9.53%   62.45% (12.96%) 34.78%        22.21%    (14.51%)    (10.44%)    46.92%      11.90% 1.50%
Corp    $2.01 $1.99 $1.97    $1.94 $1.90 $1.82       $1.72      $1.64         $1.55     $1.45 
    1.01% 1.02% 1.55%   2.11% 4.40% 5.81%       4.88%    5.81%         6.90%     9.02%       4.22%

Emerson     3.32% 15.68% 5.39%   27.63% (14.26%) 25.00%       16.56%     (22.52%)       (12.04%)   32.52%       6.14% 2.17%
Electric Co    $2.07 $2.03 $2.   $1.97 $1.95 $1.93       $1.91     $1.89      $1.76    $1.66 
    1.97% 1.25% 1.78%   1.29% 1.04% 1.05%       0.79%     7.39%        6.02%    3.11%      2.54% 

Hormel     (6.68%) 4.72% 3.33%  5.69% 17.28% 4.54%      (11.96%)     51.79%     15.34%     44.73%      11.31% 2.40%
Foods Corp    $1.04 $0.98 $0.93  $0.84 $0.75 $0.68      $0.58    $0.50    $0.40    $0.34 
    6.12% 5.38% 10.71%  12.00% 10.29% 17.24%      16.00%    25.00%    17.65%   13.33%     13.24% 

Johnson &    3.26% 8.70% 7.89%  13.03% (7.64%) 21.27%        12.16%   (1.77%)    14.17%    30.66%      9.68% 2.55%
Johnson    $4.45 $4.19 $3.98  $3.75 $3.54 $3.32       $3.15   $2.95   $2.76    $2.59 
    6.21% 5.28% 6.13%  5.93% 6.63% 5.40%       6.78%    6.88%   6.56%   7.92%     6.37%

Microsoft    (28.69%) 51.21% 41.04%  55.26% 18.74% 37.66%       12.00%   19.44%   24.16%   40.06%     24.54% 1.13%
     $2.48 $2.24 $2.04  $1.84 $1.68 $1.56       $1.44   $1.24   $1.12    $0.92 
     10.71% 9.80% 10.87%   9.52% 7.69% 8.33%      16.13%    10.71%    21.74%   15.00%     11.98%

Nvidia    (50.31%) 125.29% 121.93% 76.25% (31.01%) 81.28%      223.85%    64.39%   25.16%    30.67%      47.17% 0.11%
     $0.16 $0.16 $0.16   $0.16 $0.15 $0.14       $0.12    $0.10   $0.09    $0.08 
     0.00% 0.00% 0.00%   4.92% 7.02% 17.53%       22.78%    16.18%   9.68%    0.00%     8.39%

PepsiCo      4.00% 17.13% 8.51%   23.71% (7.87%) 14.61%       4.71%        5.67%   14.01%   21.20%     10.19% 2.57%
Inc     $4.45 $4.20 $3.96   $3.77 $3.47 $3.12      $2.91    $2.72   $2.45   $2.21 
     6.08% 6.07% 5.05%   8.66% 11.24% 7.04%      6.99%    11.02%   10.86%   4.74%     7.75%

Procter &      (7.35%) 17.57% 11.40%  35.88% 0.04% 9.28%       5.88%    (12.82%)    11.89%    19.91%     8.36% 2.43%
Gamble     $3.61 $3.40 $3.12  $2.95 $2.84 $2.74 $2.67     $2.63    $2.53   $2.37 
     6.16% 9.05% 5.52%  4.00% 3.76% 2.50% 1.57%      3.95%    6.75%   7.24%     5.03% 

Stanley      (60.17%) 5.63% 7.74%   38.42% (29.44%) 47.96% 7.46%    11.08%    19.07%    9.08%     0.15% 4.27%
Black & Decker     $3.18 $2.98 $2.78   $2.70 $2.58 $2.42 $2.26    $2.14     $2.04   $1.98 
     6.71% 7.19% 2.96%   4.65% 6.61% 7.08% 5.61%     4.90%      3.03%   10.00%     5.86%

Sysco Corp    (2.67%) 5.78% (13.19%) 36.51% 3.18% 9.68% 35.05%    3.30%    9.94%   14.02%     9.22% 2.58%
     $1.92 $1.84 $1.80   $1.56 $1.44 $1.32 $1.24   $1.20   $1.16   $1.12 
     4.35% 2.22% 15.38%   8.33% 9.09% 6.45% 3.33%   3.45%   3.57%   3.70%     5.92%

Visa Inc    (4.13%) (0.92%) 16.41%   42.41% 15.72% 46.14% 0.61%   18.31%   17.75%   46.91%     18.55% 0.86%
      $1.50 $1.28 $1.20   $1.00 $0.83 $0.66 $0.56    $0.48   $0.40   $0.33 
    17.19% 6.67% 20.00%   21.21% 25.00% 17.86% 16.67%   20.00%   21.21%   50.00%     21.16%

Wal-Mart     (2.00%) 0.37% 21.30%   27.58% (5.67%) 42.87% 12.76% (28.62%)    9.14%   15.33%     7.59% 1.57%
Stores Inc       $2.23 $2.19 $2.15   $2.11 $2.07 $2.03 $1.99 $1.95   $1.91   $1.81 
    1.83% 1.86% 1.90%  1.93% 1.97% 2.01% 2.05% 2.09%   5.52%   16.03%     3.64%

It should be noted that investment involves risk. The price (or value) of investments can go down as well as up (and the investor may not necessarily receive back the original amount invested).  When investments are made in overseas securities, movements in exchange rates may have an effect that is unfavourable as well as 
favourable. Past performance is not necessarily a guide to future performance.  Rates of tax are those prevailing at the current time.  These are subject to change without prior notice.  Any tax reliefs referred to are those currently available and their value depends on the individual circumstances of the investor. Clients should always 
seek appropriate tax advice from their financial adviser before committing funds for management.  The opinions expressed are based on information that we believe to be accurate and reliable.  However, these opinions may change without notice. FIM Capital Limited does not guarantee the timelines, accuracy or suitability of such 
information in any way and anyone who acts on this information does so entirely at their own risk.
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