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Our annual study sizes up
the field and finds the top
three, at ING Russia, CGM
Focus and John Hancock
Large Cap Equity.

The Top 100
Total
Inception Manager Manager Returns Assets
Rank Fund/Ticker Objective Date Manager Start Date Rating YTD 1-Year 3-Year 5-Year (mil)
12,  Alger Capital App Fund B/ACAPX Growth 11/1/93 Patrick Kelly 9/1/04 9.80 -12.4 0.4 15.1 12,9 813.5
18. Spectra Fund N/SPECX Aggressive Growth 7/28/69 Patrick Kelly 9/24/04 8.40 -13.0 -0.0 16.3 13.7 266.8

All returns and assets as of June 30, 2008. Sources: Value Line; Company reports
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They’re the Tops

by Christopher C. Williams

Rattled by the return of the bear, pan-
icked investors are dwmping stocks in-
discriminately of late, letting go the good
companies along with the bad. Yet now
might be the time to do just the opposite:
Load up on the shares of fast-growing cor-

{the following has been excerpted}

porations selling at markdowns not seen
in years. The best way to profit in ur-
sine times: Stay calm, nimble and true to
your long-term investment plans. @ These
are among the words of wisdom shared
by the top mutual-fund managers in our

13th annual Barrow’s/Value Line survey,
which aims to identify investmeni pros
who consistently beat peers with similar
investment objectives over a period of at
least three years, without undue volatility
in returns.

The Top 100
Total
Inception Manager Manager Returns Assots
Rank Fund/Ticker Objactive Date Manager Start Date Rating YTD 1-Year 3-Year 5-Year (redi)
i ING Russia Fund/LETRX Foreign Equity 7/3/96 JanAim Dedos 1/1/01 20.60 1.8% 28.0% 49.5% 31.7% $988.9
2, CGM Facus Fund/CGMFR Geowth 8/3/97 Kennelh Heabnar 9,3/67 20.30 A 707 385 35.4 Wazs.r
3. }Hancock Large Cap Equity A/TAGRX Growth 10/4/49 Reger C. Hamilton 12/31/04 I17.50 .5 22.9 240 8.8 3310.0
4. Fidality Laveraged Company Stock/FLVCX Grawih 12/19,/00 Thomas Soviere TA/03 13.80 Tl Gl 179 23.2 8810.2
8.  BlackReck Intt Opp Inv A/BREAX Forelgn Equity /26797 Themas Caltan 41590 13.19 -5.0 ~3.8 234 26.0 1600.0
6.  Raoyce Value Plus Svc/RYVPX Small Campany 6/14701 W, Whitney George 8/14/01 H.19 ~7.8 -15.6 10.8 174 2898.8
7. TA IDEX Transamesica Sm/Rid Val AJ/IIVAX Small Campany 472701 Michallz €. Stevens 371704 11.00 4.8 8.8 15.5 0.5 885,1
8.  Eatop Vaaee Multl-Gep Gr Fund A/EVGFX Growtis 871752 Arialy Colt 171400 10.30 34 14.1 3t5 188 343.9
4, Quaker Stratogle Growth A/QUAGX Aggressive Grawth 11/25/95 dany Dantary 11/25/96 10.60 6.2 22.2 8.1 18.3 1590.0
14, ING Value Cholco A/PAVAX Growth 2/1/05 David B, Ipén 2/1/05 1012 —4.4 ~3.4 16,1 3617
1%, J Hancock Sm Cap intrinslc Vai A/IHIAX Small Company 2728405 Timothy M. Matloy 2728105 15.18 -13.5 ~I6 12,6 3746
12.  Alger Capital App Fund B/ACAPX Growth 11/1/43 Patrick Kolly 9/1/04 9.80 ~12.4 0.4 15.1 12.9 813.5
13, MFS iatl Dversification A/MDIDX Forelgn Equity 9/30/04 Thiamas Melendaz S/30:04 2.80 -85 ~B5 158 2580.0
14, Metzier/Payden European Emrg BMits/MPYMX  Foralgn Equity 12731502 Matkus Bruaci 12,1702 940 -i0.2 35 33 34.6 528.4
15. Regtons Marg Keeg Sel Mid Cap Gr A/RAGAX Growth 110500 Charlzs A, buray 3715/99 g 0,7 8.7 12.2 15.4 386.1
16.  Fidelity Canada Fupd/FICDX Foregn Equity U BY iaxme Leneux 102 B.5¢ 3.7 15.8 24.7 26.1 5394.8
7. Hennessy Focus 30 Fund /HFTFX Growth X703 MNait 1. Hznnassy 971,03 8.69 8.2 -0.5 4.9 252.0
18. Spectra Fund N/SPECK Aggressive Growth T/28/69 Patrlek Kelly 9/24/04 8.40 -13.0 [1X5] 16.3 13.7 266.8
15, Wells Fargo Ady Discovery Fund Inv/STDIX Aggrassive Growth 12/33 /87 Thamas ] Pence 7 119 2.1 3.1 136 15.5 4074
24, Hartford Capltal Apprec A/ITHAX Agpraszive Growth Tr22/96 Saul A Pannsi 752286 1.70 -89 ~3.3 124 15.5 18312.7
21. ‘Wells Fargo Adv Smiail Cap Vatue Z/58MVX Small Company 127317597 L Charlzs Rinaldk 27197 .58 —1.1 ~4.3 2.1 7.3 2564,7
22, Baron Partners Fund/BPTRX Grovath 1/31/92 Ronald Baran 471703 A0 ~15.3 -8 78 18.0 33851
23.  Value Lino Emorging Opportunities,/VLEOX Srmall Company 6/23/93 Stepien E. Grant 12731768 7.02 -8.0 -85 7.3 1.6 9758
24,  BB&T Special Opport Eqty A/BOPAX Grawth 672103 George F. Shipp B/2/03 7.00 -3.% -38 0.5 18.7 376.1
25.  BlackReck U.5. Opportunities A/BMEAX Small Conmpany 541788 Jzan Rosenbaum 9/30/02 £.79 ~4.4 1.0 15.2 8.4 9375
28, Columbla Acarn Solect Fund Z/ACTWX Growth 1i/23/08 Bain Andrews 3711704 68.70 -5.8 -1.9 n.i 127 2784.5
27 £5t Source Monogeam Income Equity/FMIEX Growth/Income 972596 Ralph C. Shive ©725/93 8.50 -8.0 -5.0 0.8 14.3 535.4
28.  lJennlsor Equity Opp A/PIIAX Growth/income 1177796 Erion M, Gilloit 51,00 B8.50 -i0.¢ -16.3 58 .0 411.8
29,  American Century Intl Dlsc inv/TWESGX Foreign Equity 471704 iark S, Kepnsia 471787 540 -89 -3.2 248 24.6 17326
30, Winslow Grees Growth Fund/WGEEFX Aggressive Growih 5/3/24 Jaclkzon W, Hobinson 573794 £.29 -23.0 -187 8.3 1.1 410.0
31, BlackRock Aurora A/SSSRAX Small Company 2/13/85 Waynz J. srchambo 1/1705 6,20 -13.2 -18.0 1.0 8.1 925.5
32.  Oaamark Equity and Income 1/0AXKBX Batanced 111795 Clyde S. McGreger 111765 8.20 2.4 6.8 0.5 n.z 14093.0
33.  Laudus Rosonberg Intl SmCap inst/IC5IX Forergn Equity 9/23/96 Wiltiam E. Ricks 7730799 6,20 -3.2 -13.9 132 2.8 10572
34. BNY Mellon Mkt Cap Stack Fund M/MPMCR Growith 1G/2/00 Jamas €. Wadsworth 1271 /04 6.00 -5.6 -5.2 2.3 4.1 18500
35.  TiAA-CREF Inst Mid-Cap Val Rotail/TCMVYX Growth 1071/02 Richard Ciutlar w0102 8.00 -8.1 -13.0 5 5.1 945.5
36.  TAIDEX Yransamerlca Growth Opp AATSAX Small Company 371700 Edweard S, Han 3731 /05 5.70 -13.2 -2.8 8.8 1.3 288.7
37. American Contury Now Opps Il Iav/ANGIX Agpressive Growth B/1/01 Stafford Southwvask 8/1/0 6.59 -10.2 A el 14.4 g05.6
38.  tord Abbett Small Cap Bland A/ASBAX Small Company 6/26701 Michaal T. Smuth T41/0 5.59 -1.8 -5.6 T3 15.0 1850.0
29. Schrader US Opportunities Inv/SCUIX Smali Camyiany B/Gr93 Jenay 8. Jones 12/1/03 5.850 -5.4 -3.8 0.3 15.6 248,1
49, Jullus Baer Intetnational Equity A/BIBIX Forelgn Equity 2403 Richaed Pail 471785 3.50 -11.5 ~9.0 171 20.1 21230.0
41, Vlctery Spacial Value A/55VSX Growth 12/3/93 Lasglie Z. Globits &/1/03 5.50 -5.0 ~6.3 12.1 16.1 1300.0
42, Aston/ABN AMRO TAMRG Small Cap R/ATASX Smalt Company 11730/00 Fhillip Tasho 11/30/00 8.50 -G8 -l 8.2 109 373.0
43, Janus Mid Czp Value Fund Inv/JMCYX Grawth 8/12/08 Tom Perking 87188 5.40 =38 3.2 83 138 T200.0
44, Roglons Morz Keog Seoi Val A/RVLAX Gravth/Income /20/98 VWaiter A, Hellwig 1731405 5.40 -11.0 ~1.8 BB 9.9 243.2
45.  Welis Fargo Adv Snx Cap Opp Admin/NVS0X Small Company 871793 Jenny 3. Jones 171/03 5.40 -5.3 -5.5 10.8 15.9 T6B.5
448,  TimesSquare Mi¢ Cap Growth tnat/TMDIX Grovah 3/4/05 Grant R Babyak 355705 5.40 -6.3 -5.2 101 872.0
47 Ivy Internationul Balanced A/IVEAX Balanced 9/16/24 Edgerton Tucker Seatt il 6/30/00 529 -85 ~-5.9 8.n 2.9 384.7
48.  Harker (nternatienal Inst/HARX Foreign Equity 12729787 Hakan Castagren 12729787 520 ~1.3 -0.7 21.9 22.4 31168.5
49.  Alpine Bynamic Bividond Fund/ADVRX Income 9723/03 Jilt K, Evans 971703 5.20 -13.9 -15.8 8.2 1243.5




The Top 100 continued Total

Inception Manager Manager Rotuens Assets

Rank Fund/Ticker Objective Date Manager Start Date Rating YTD t-Year 3-Year B-Year {mily
50. Planeer Emerging Markots A/PEMFX Foreign Equity G/23794 Christopher Smart V804G 5.09 ~12.0% 3.8% 30.2% 30.4% 5750.7
51. Marshall Small-Cap Grewth Y/TARSCX Small Company {171/95 Hennath 5. Sakmon 422704 5.09 ~10.0 -3.8. i.8 14.4 304.7
52. Aburdeen intl Equity B/GIGEX Forelgn Equity 8/30/,00 Ban Vialker 177704 5.09 &1 a2 351 24.0 433.3
$3. Value Lino Larger Companigs Fund /VALLY Growth 3720772 Eradley Brooks B8/08 5.00 5.7 0.3 2.6 9.3 276.2
B4. Calumdia Acora intl Select Fune Z/ASFFX Foretan Eeuity 1723798 Chris Qlsen 9/30,0! 5.00 -3.0 5.8 228 24.4 2886
E§8. RS Emerging Markeis A/GBREMX Foreign Equity 57197 Edward H. Hachneli 37187 4,20 -12.5 a.6 30.2 3.7 536.0
56, Royco Opportunity Fund Inv/RYPNX Small Company 1171996 Bonrace A. Zaine 471798 4,79 ~11.2 -Z2.8 38 12,1 187¥5.3
§7. Hartlord MidCzp Fd A/HFMCX Growkir 12/31/97 Fhillip H, Perelmutar 12731797 .79 -3.2 ~1.5 .0 14.3 4351.7
58. Stratton Small-Cap Value Fund/STSCX Smail Campany 4712/93 Garald Van Horm | 871/00 4.70 a4 -5.6 3.9 158 T85.0
59, Securlty Mid Cap Valus A/SEVAX Growth 571797 Jamzs P Schiar 571787 470 -8.1 -16.6 8.0 128 TAB.8
60. Fldelity Contralund/FCNTX Growih B/17/6T Wiktam Danaif 9/17,/20 4.59 -8.2 2.8 1.3 139 74128.1
Bl. Fidelity Low-Priced Stock/FLPSX Small Cempany 12/27/89 Joel Tillwighast 12/27/89 4.59 8.3 ~13.3 5.8 12.8 297218
62, Lord Abbatt All Vatua C/GILAX Growth/income 1/3/84 Robert Feteh 12731/9% .59 6.6 -5 4.8 9.7 3087.4
63. HlInetles Small Cap Oppart NL/KSCOX Small Company 3720700 Fater B, Doyl 3/20/00 4,58 ~24.4 ~21.5 4 15.% a34.4
64, Waddell & Read Adv Div Opps A/WDVAX Growth/Income Y1703 Davia B Gipither T/1703 4,59 -B.2 -22 18] 7316
65. Diamond Hill Large Cap Fund A/DHLAX Growth 5728/01 Chmies Bath 9723:02 4.59 -8.6 -8.8 7.2 13.¢ 4961
§6. Vatue Line Premler Growth Fund /VALSX Growth 5/730/56 Stephen Geant 12/31/98 4.5¢ -6.8 -2.6 paKel 13.6 5285
87, Gabolli Smali Cap Growth AAA/GABSK Simall Company 10722791 tdaria L Gabam 10/22/91 4.50 2.0 ~12.1 6.7 2.8 1030.8
G8. Jennlsen Small Campany 8/CHNDY Sraalt Company 11 /13780 Joln P MuBman 5500 .50 ~7.3 -8.6 78 13.1 1660.0
69. FPA Cruscep! Fund/FRACK Batanced 8/2/93 Staven Romick 6/2/93 430 a0 1.9 4.5 1.2 1355.8
79, Marsico 21st Cent Fund/MXXIX Growth 27100 Corydon Gilchrst 271/03 4,50 -16.5 -10.6 a8 13.2 2330.4
71. Froniegea ltonBrldge Small Cap Fund/I850X Smiafl Company B/30/02 Christopher Fabae 871,02 4.30 =41 ~-8.1 8.4 12.0 400.0
72. Janus Aspan Internatlonal Gr inst/JAIGK Global Equity 5/2/94 Brent A, Lynn 1A/01 4.50 -12.7 ~1.8 28.7 a68 1870.0
72, Oppenheimer Small- & Mid- Cap Val A/QYSCX Small Company 173788 John Damian 109/1/01 4.40 -1z.1 -16.9 6.8 8.0 37288
74. Columbla Acorn International Fund Z/ACINY Foreign Egquity 9/23/92 Louis Mandes 5/1/02 4.40 -8.8 -6.7 19.4 24.2 5408.4
75. Willam Biglr int Growth NANBIGK Foretgn Equity 1041792 W. George Graig 7723796 4.40 -11.8 -G.5 5.5 t:g=} T400.0
¥6. Herltaga MId Cap Stock A/HVICAX Growth H/G/9T Todd MeCallistsr /8,97 4,40 -2.6 -10.1 8.3 1.2 15700
7. ColumBla Marsico 21st Century B/NMTBX Growth 4710400 Cervidon Ghghnst 271703 4,90 -18.5 8.8 0.5 13.6 83705
8. Fldelity Mid-Cap Stock Fund/FMCEX Grawth 329,94 Shap Perkins 1/12/05 4.29 -3 8.7 13 12.5 133112
79, Oppentalmer Intl Small Company A/OSMAX Ferelgn Equlty 1HA17/97 Rohit Sah 171704 4.29 ~14.9 ~18.8 19.8 9.1 21836
80. Lord Abbett Small Cap Value A/LRSCK Small Company 12/13/85 Robea  Feten 12/13/57 4.08 -5.4 -4.5 12,4 16.8 3580.0
81. Fldolliy Growih Company/FDGRX Growin 1/17/83 Stevan Wymer /197 4.00 -5.3 38 2.3 13,4 36269.0
82. BlnckRock Equity Dividend 8/MBDVX lneome 11 /35787 Robert 4. Shearer i Vavill 4.00 ~7.3 -4.7 0.2 [£R] 34700
83, Mutual Qualified Z/MQIFX Growthysincoms 9/28/80 Anne E. Gudefin 12730702 4,00 -9.0 ~11.5 8.0 2.2 5500.0
84. Waddell & Reec Adv Ret Shares A/UNFDX Growih/incoms TA2/72 Chailes W. Hoopar i, 4/30/93 4.00 -6.5 -4.3 8.9 9.5 510.7
85. Afllanz GCC Target C/PTACK Growth 1217792 Jelf Patker 3/1/09 4,00 -4.0 G5 11.5 12.8 5ar.g
BB, Jennlson 20/20 Focus £ A/PTWAX Growth 771498 Spros Sepatas 77188 4,60 -0.3 1.0 13.5 58 1580.,0
87, Marslco Focus Fund/MFOCX Grawth 12731797 Thomas £, Marsica 12/31/97 4.00 -13.2 -3.5 5B B.S SO,
88. UMB Scout Smali Cop Fund/UMBEX Small Company 11717788 Jason Votruba 17402 3.82 -B7 -18 72 2.8 6746
89. Keeloy Small Cap Valus A/KSCYX Sraall Company 10/1,/83 Jehn Keslay Jr. 1071793 3.89 B4 2.7 16.8 21.6 TA50.0
0. Artizan International Fund Inv/ARTIX Forelgn Equity 12728793 htark L Yoghey 12/28/95 3.89 —{2.6 -5.3 13.9 A 127224
81, Jonus Aspen Balanced Inst/JABLX Balanced 9713793 Aare Pinto 5/1/05 3.89 -2.3 1.5 8.4 8.5 1870.0
92. Pnosnix Forelgn Opps AZINIAX Forefgn Equity T/6/90 Rajiv Jain /16802 389 -2z -3.8 15.5 19.6 1340.0
93. Columbia Acorn Fund Z/ACHNR Small Company B/ 10770 Rabert A, Mohin 571703 3,78 -84 -12,2 kA 18.2 172818
54, Nouherger Bezman MId Cap Gr Inv/NMANX Agpressiie Growth 341479 [annsth . Turek 1731402 3.79 111 -5.9 11,8 13.3 459.5
85. Parnassus Equity Income Fund/PRBLX Income B8/31/92 Todd Ahlstan 571701 3.79 -4.0 -0 8.2 He 1040,0
&8, Touchstone Large Cap Growth A/STEQAX Growth 12719797 Lowes G, Movasiar 12719797 3.79 -5.8 KA:] 89 2.7 1150.9
97, Prncipal Inv Intl Growth AdvPfd,/PITMX Glotak Equity 12/6/00 Jahn Aihiblad 1141702 372 -7.2 -89 5.0 8.5 2330.0
98. Janus Balanced Fund/JABAX Balenced 81,92 Gibson Snuth 571705 370 -2.2 L5 8.2 8.3 2912.5
99, Oppenheimar Maln 5t Small Cap A/QPMSX Small Company 8/2/99 Marl Zavanett B/2/59 a¥0 9.4 ~I8.7 3.9 .o 3369.3
160. Baran Assot Fund/BARARX Small Company B/12/B7 Andrew Faclo 7723703 3.60 ~i1.6 -10.4 1.2 13.2 43479

All returns and assets a5 of June 30, 2008, Sources: Valua Line; Company reports

How We Rated Them

0 DETERMINE QUR ANNUAL RANKING, VALUE

Line screened 1,008 equity funds, first eliminating

offerings with more than two lead managers and

managers with less than thiee yems™ tenure. The
ranking is based on the performance of the manager with
the longer tenure, and co-managers must share day-to-day
management, of the fund. The survey is then organized by
nine investment objectives (see table shove).

This yeat’s survey includes funds with assets of $200 mil-
lion or more. Only 564 managers qualified for zanking (en the
basis of the oldest share clnss of each fund). Managers were
scoved based on how much risk-zdjusted value they added rel-
ativetoothers with the same Value Line investment objective.

‘The system uses valatility as a proxy for visk, rewarding a
higher score to the managers who generate more stable ra-
turns. For example, if a fund's retawn is judged to be 25% more
volatile than its peers—an a monthly basis over the manager's
tenure—it is expected to generate 25% greater refurns.

Value Line gives ascore of zero to a manager with average

performance and volatility for a particular investment objec-
tive. Superior managers get positive seores commensurate
withthevalue they've added toa fund’s performance on an an-
nualized basis. Amanager with a 10% rating, for example, has
added 10%to performance, above and beyord the average re-
turn for a particular investment objective.

The Vzlue Line system can be biased by short-term
performance. Therefors, a manager with, say, three great
years will score higher than a manager with 10 good
years. Three large-capitalization funds headline this
year's ranking, illustrating that large-caps have been
catching” up to their smaller cousins in the past few
yeavs. Indeed, a manager with the right investment ob-
Jjeetive at the right time also will outrank those in out-of-
favor categories.

Envestors should regard Value Line’s ranking system as
one research tool for finding suecessful managers. In addi-
tion, many top performers are repeat winners, underscoring
Value Line's ability to capture the eream of the crop.m



Important information:

This abridged Barron's reprint, originally published by Barron’s on August 11, 2008, is considered sales
literature for the Alger and Spectra funds mentioned only and not for any other products shown. For the
period ending June 30, 2008, the Spectra Fund Class N and the Alger Capital Appreciation Fund Class B
returned the following:

Spectra Fund (Class N) Capital Appreciation {Class B)
2Q08 3.86% 3.36%
1 year 0% 0.41%
3 year 16.34% 15.10%
5 year 13.65% 12.92%
10 year 5.29% 5.04%

Performance data represents past performance, which is not an indication or guarantee of future
resuits.

Performance of the Alger Capital Appreciation Fund Class B shown on pages 1 and 2 is at NAV. The Class
B shares are subject to a contingent deferred sales charge, which declines between 1-6 years according to
the following schedule: 5,4,3,2,2,1 % with no sales charge assessed after the sixth year. Spectra Fund
Class N shares is not subject to any sales charges. For performance data current to the most recent month
end, visit the website below for the respective fund.

investing in the stock market involves gains and losses and may not be suitable for all investors. Growth
stocks tend to be more volatile than other stocks, as the price of growth stocks tend to be higher in relation
to their companies' earnings and may be more sensitive to market, political and economic development.
Investing in foreign securities involves additional risk (including currency risk, risks related to political, social
or economic conditions, and risks associated with international markets, such as increased volatility, limited
liquidity, less stringent regulatory and legal system, and lack of industry and country diversification), and
may not be suitable for all investors.

Before investing, carefully consider a fund's investment objective, risks,
charges and expenses. For a prospectus containing this and other
information about the Alger Funds call us at (800) 992-3863, visit us at
www.alger.com, or contact your financial advisor. For a prospectus
containing this and other information about the Spectra Funds call us at
(800) 711-6141 or visit us at www.spectrafund.com. Read it carefully before
investing.

NOT FDIC INSURED. NOT BANK GUARANTEED. MAY LOSE VALUE.

Fred Alger & Company, Incorporated, Distributor. Member NYSE, SIPC.

ALGER

BARRONTOP



