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Companies in the index must have a market
capitalization of at least $50 million and a share price
over $1. Goldman said the index, which limits
individual holdings at 10%, can include U.S.-listed
ADRs of foreign corporations, but currently doesn't
contain any. The index is rebalanced on a quarterly
basis.

I am not keen on this ETF because it is hard to argue
that the returns from private equity investing will be
translated into the share prices of the publicly traded
private equity companies in the ETF. Also, many of the
companies in the basket don't invest in private equity
but lend or service private equity companies. In short,

they are not private equity companies. Also, some of
the companies in the tracking index are small and
illiquid, which could create premiums and discounts to
net asset value and drive up trading costs.

The private equity ETF is like the private-equity
offering to another recently launched ETF targeting the
IPO market: First Trust IPOX-100(FPX) Investors may
be attracted to this ETF because they want to
participate in the first-day gains that IPOs often
experience but the fund waits until the seventh trading
day before adding a company. By then most of the
near term juice is gone.

Global Equity Price/Earnings Ratios (Financial Times) November 1st, 2006

Argentina 10.1 UK 13.9
Australia 15.6 Spain 20.5
Austria 15.8 Canada 15.3
Brazil 11.1 Netherlands 12.0
France 14.5 Malaysia 16.8
Germany 14.7 Mexico 14.6
Hong Kong 13.4 New Zealand 19.4
Indonesia 16.3 Philippines 13.7
Japan 27.1 Russia 17.3
Taiwan 14.0 South Africa 14.5
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South Korea 10.8
Sweden 13.5
Thailand 7.4
Switzerland 19.7
USA 17.6 (DJIA)
Singapore 12.9
India 20.3
Ireland 16.0




Chartwell Advisor ETF Report, Volume 29, November 2006

Chartwell Advisor Model Portfolio Performance
as of November 1sr, 2006 (U.S. Dollar based)

Model Portfoli 2003 | 2004 | 2005|2006 [PNMNSINGIEIPIM

Core Conservative +25.4%
Benchmark (60% MSCI USA/40% Lehman)

Global Opportunity +41.3%
Benchmark (MSCI World Index/US dollar)

International Opportunity +45.4%
Benchmark (MSCI World ex USA/US dollar)

Benchmark (MSCI EAFE)

Asian Opportunity +43.5%
Benchmark (MSCI Far East Free)

New Venture Fund
Benchmark (NASDAQ)

Gone Fishing
Benchmark (60%MSCI/40% Lehman)

Chartwell Global 30 Average Fund

Dow Jones Industrial Average
S&P 500
NASDAQ

Changes to Model Portfolios

Core Conservative

Sell 5% position in Switzerland (EWL)

Reduce Dow Jones US Energy (IYE) from 10% to 5%
(10/11)

Buy 5% S&P Global Utilities (JXI) (10/11)

Global Opportunity
No Changes

International Opportunity

Sell 10% (EWJ) Japan
Buy 5% Wisdom Tree Int’| Mid-cap (DIM) (10/21)
Buy 5% Wisdom Tree Int’l Small Cap (DLS) (10/21)

+18.6% +6.15% +15.8% New Global E.TF Investor"
before following these

+8.1% +2.5% +6.9%  portfolios. Members can go
at their convenience to
+27.6% *+12.79% +15.4%  \ww.ChartwellAdvisor.com

+12.8% +7.56% +13.19% for description of holdings
in each model portfolio.

+27.7% +16.29% +17.3%  past performance does not

+17.8% +11.85% +16.3% guarantee future results.
+17.6% +10.87% +16.5% Read prospectus carefully
before investing. Investing

+25.0% +9.98% +19.8% involves risk including risk

of capital loss.
+15.2% +22.4% +3.2%
International and small cap

+7.9% investing involves special
risks such as less liquidity
and currency fluctuations.
ETFs are subject to market
+11.43% +11.2% fluctuations of their

+2.5% +6.9% underlying investments

+7.4%

+16.25% +13.9%

+12.7%
+10.4%
+7.3%

Asian Opportunity
No Changes

New Venture
No Changes

iShares Gone Fishing

Sell 5% Pacific ex-Japan (EPP)
Buy 5% RAFI US 1000 (PRF)
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Chartwell Model Portfolios

ChartwellAdvisor.com’s Global Investment Portfolios
are available to eNewsletter Subscribers
and Website Members only.

To Join, Click Here!



