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GTI’s “Emerging Middle Class” investment theme is the

investment theme of the next decade

QUARTERLY LETTER TO SHAREHOLDERS IN THE P&C GLOBAL THEMATIC INVESTORS FUND APRIL 2010

He’s GTI’s New Best Friend. He’s young, hard working, needs an upgrade on

his vehicle, is saving up for a wrist-watch on his arm, a mobile phone and

doesn’t mind if he drinks Coke or Pepsi –both taste just fine. He’s energetic

and ambitious, and –beware- thinks that the next century belongs to him.

Whatever happens, he’s determined to live better than his parents.

He’s our friend because he’s going to ensure that GTI’s “Emerging Middle

Class” theme will make more money for more people in the next 20 years than

any other form of equity investment in history.

That’s our confident prediction. When 25-50% of the world is taking part as

investors and agents of change, it’s not really so brave to be so confident.
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