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Distribution of Expense Ratios of U.K. Equity
Mutual Funds (456 funds)
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Source: Investment Management Association, December 2005.



Distribution of Expense Ratios of Class A Shares
of U.S. Equity Mutual Funds (811 Funds)
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e: Morningstar, http://www.morningstar.com (accessed December 7, 2006).
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Asset-Weighted Expense Ratios of U.S. and
U.K. Mutual Funds

(Percent of Assets)
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Source: Source: Lipper, A Comparison of Mutual Fund Expenses Across the Atlantic, Lipper Fundindustry Insight Reports, September 2005, 10.




Distribution of Fees Charged by Money
Management Firms for Basic Account Strategies
Used in SMAs (1,462 strategies)
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Source: Morningstar, Morningstar Principia Separate Accounts, December 2006.




