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In August the Fund was down 6.83% and the S&P500 was down 4.74%. This was a
disappointing month with the small stocks S&P600 down 7.60%, as fears of a
recession caused sharp falls in all consumer-related stocks and crushed small stocks
generally.
We are now called the PFS WHI America Fund. PFS stands for Phoenix Fund
Services (UK) Ltd, which is the Authorised Corporate Director and Administrator for
the Fund. WHI stands for WH Ireland, the UK stockbroker, under whose umbrella
we now sit, and Sarah and I are now WHI employees, although have managed to
remain ensconced at home.
Quotes for this UCITS III may be found on http://www.fundlistings.com. The
manager to select is Phoenix Fund Services (UK) Ltd and we are WHI America. We
are B Shares, the A Shares being for new holders.
There will be reports mailed on a six monthly basis as is normal with unit trusts. Any
questions on valuations, please email me, richard.delisle@btinternet.com.
Although the market has been so weak, it has been through a lethargy and dislike of
equities generally, with bonds going to their most expensive position to stock
dividends since 1951 (source – Bill Miller, Legg Mason) and trading volumes being
very light. This is no panicked fall but just disgust with an asset class which has
disappointed for so long and while apathy is of indeterminate length, valuations are
compelling and we are invested for a market upturn.

Risk Warnings and other important information
This document is issued by Phoenix Fund Services (UK) Ltd, registered in England No. 6252939, authorised and
regulated by the Financial Services Authority. The registered office of Phoenix Fund Services (UK) Ltd is Springfield
Lodge, Colchester Road, Chelmsford, Essex CM2 5PW. The America Fund’s investment manager, WH Ireland Ltd is
authorised and regulated by the Financial Services Authority. The Fund qualifies as an undertaking for collective
Investment in transferable securities (UCITSIII).
This document should not be construed as investment advice or an offer to invest in the fund. Nor should its content
be interpreted as investment or tax advice for which you should consult your independent financial adviser and or
accountant. The information and opinion it contains have been compiled or arrived at from sources believed to be
reliable at the time and are given in good faith, but no representation is made as to their accuracy, completeness or
correctness. Any opinion expressed in this document represents the views of WH Ireland at the time of preparation,
but is subject to change. The value of an investment and the income from it can fall as well as rise as a result
of market and currency fluctuations and you may not get back the amount originally invested. Past
performance should not be viewed as a guide to future performance. Please read the Prospectus before
making an investment.

