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Performance Highlights
•

•

The Sentinel Growth Leaders Fund’s total
return of 8.36%* for the fourth quarter
of 2013 compares to a return of 10.44%
for the Russell 1000 Growth Index, a
return of 10.51% for the Standard & Poor’s
500 Index, and a 10.29% return for the
Morningstar Large Growth category.
For the full year period, the Fund’s
return of 28.02%* compares to a return
of 33.48% for the Russell 1000 Growth
Index, a 32.39% return for the S&P
500 Index, and a 33.92% return for the
Morningstar Large Growth category
during the same period.

Equity Market Review

Equity markets continued their heady ascent,
reaching all time highs as 2013 came to a close.
During the fourth quarter, large capitalization
stocks outperformed small capitalization stocks
by a small margin, while mid capitalization
stocks lagged on a relative basis. The more
economically sensitive sectors, such as
Industrials and Information Technology,
handily outperformed the more defensive
and yield-heavy sectors. During the year,
aggressive global monetary easing continued to
coax investors towards riskier assets in search
of higher returns. While intermittent concerns
arose over the year, these were largely swept
aside as economic data continued to slowly
improve, corporate earnings showed
resiliency and European concerns abated.
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Uncertainty over the timing and scope of
the Federal Reserve’s moderating stance
on its monetary policy remain, but domestic
and international willingness to promote
sturdier economic growth seem to suggest
an ongoing period of government-facilitated
low interest rates. For the full year, small
and mid capitalization stocks outperformed
large capitalization stocks, with the best
performing sectors in the Russell 1000
Growth Index being Health Care, Consumer
Discretionary and Industrials, the worst
performing sectors being Telecommunication
Services and Consumer Staples.

Key Performance Attribution

Relative to the Fund’s benchmark, an
underweight position in Telecommunication
Services sector and stock selection in the
Financials sector contributed positively to the
performance of the Fund for the fourth quarter
of 2013. Recently added Banco Bilbao Vizcaya
Argentaria, SA and JPMorgan Chase were
notable contributors in the Financials sector.
In addition, stock selection within Industrials
contributed positively to performance, with
our position in The Boeing Co. contributing
nicely to performance. Conversely, stock
selection in the Information Technology sector
detracted meaningfully from performance
for the quarter. In particular, our positions
in NetApp, Inc. and Altera Corp., along with

an underweight position in Apple were key
detractors. Performance was also negatively
impacted by stock selection in the Health
Care sector, where our Pharmaceuticals
exposure lagged.
It is worth noting our significant exposure
to Riverbed Technology, Inc. (RVBD) in
the quarter aided performance after being
the target of investor activism from Elliott
Management. We agree that there continues
to be a meaningful gap between the value of
underlying product set and RVBD’s market
value, which has been depressed in part due
to mixed execution and in part due to poor
demand from federal government spending.
While we believe the company should be
open to and evaluate potential private market
transactions, we believe the long-term value
of the company should be significantly higher
than the current share price.

Portfolio Positioning and Outlook

Our long-term objective remains unchanged:
to find superior companies with sustainable
earnings streams trading at reasonable
valuations. We believe this has the potential to
lead to favorable returns relative to peer funds,
as the Fund has produced over the long term.
As of the end of the quarter we held overweight
positions in the Financials, Health Care and
Information Technology sectors, while holding
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Data shown is historical performance for each share class and reflects reinvested distributions. Investment return and principal value will vary so that you may have a gain or loss
when you sell shares. Past performance does not guarantee future results; current performance may be higher or lower than data quoted. For performance current to the most
recent month-end, visit www.sentinelinvestments.com.
Large company stocks as a group could fall out of favor with the market and underperform investments that focus on small and mid-sized company stocks.
The Fund is non-diversified and will hold fewer securities than a diversified portfolio. The Fund may be more affected by the performance of a particular stock, either positively or
negatively, than a more broadly diversified fund.
The Sentinel Growth Leaders Fund began operations on March 17, 2006. Performance prior to March 17, 2006 is based on the performance of its predecessor, the Bramwell Focus
Fund, which began operations on October 31, 1999 and was offered without a sales charge.
* Performance for Class A shares only at net asset value. Performance data shown does not include the effects of any sales charge. If it did, returns would be lower.
The Russell 1000 Growth Index is an unmanaged index that measures the performance of the large-cap growth segment of the US equity universe. It includes those Russell
1000 companies with higher price-to-book ratios and higher forecasted growth values. An investment cannot be made directly in an index.
The Standard & Poor’s 500 Index is an unmanaged index of 500 widely held US equity securities chosen for market size, liquidity, and industry group representation. An
investment cannot be made directly in an index.
The return for the Morningstar category is an average of funds within the particular category as determined by Morningstar based on investment styles as measured by their
underlying portfolio holdings.
NOT FDIC INSURED • MAY LOSE VALUE • NO BANK GUARANTEE
Before investing, carefully consider a fund’s objectives, risks, charges and expenses. Summary and full prospectuses
containing this and other information are available from sentinelinvestments.com. Please read them carefully.
Sentinel Investments is the unifying brand name for Sentinel Financial Services Company, Sentinel Asset Management, Inc.,
and Sentinel Administrative Services, Inc. Sentinel Funds are distributed by Sentinel Financial Services Company, One
National Life Drive, Montpelier, VT 05604, 800.233.4332, sentinelinvestments.com.
50589 SF0869(0114)
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underweight positions in the Consumer Staples
and Consumer Discretionary sectors. In
addition, we did not hold any positions within
Materials or Utilities at the end of the quarter.
Overall, we selectively added exposure to
individual holdings that seem compelling from
a risk/return standpoint, while trimming or
eliminating positions across many sectors that
seem fully valued in our work.
We remain optimistic about finding attractive
opportunities for total returns and modest
levels of risk in high-quality, large-cap growth
stocks. The Fund owned, in aggregate, shares
of companies that were growing earnings at
attractive rates, generating strong free cash
flow, and managing their capital prudently.
These types of companies remain our focus and
where we plan to invest the bulk of the Sentinel
Growth Leaders Fund’s assets.

Top 10 Holdings
Company
ABB Ltd. ADR
Texas Instruments, Inc.
Canadian National Railway Co.
Riverbed Technology, Inc.
Tyco International Ltd.
Comcast Corp.
US Bancorp
Medtronic, Inc.
Check Point Software Technologies Ltd.
Schlumberger Ltd.
Total
Totals may not add due to rounding.

Industry
Electrical Equipment
Semiconductors & Semiconductor Equipment
Road & Rail
Communications Equipment
Commercial Services & Supplies
Media
Commercial Banks
Health Care Equipment & Supplies
Software
Energy Equipment & Services

Cumulative
Return
YTD (%)
Without Sales Charge
28.02
1
Class A BRFOX
With 5% Sales Charge
21.63
Without CDSC
25.13
2
Class C SGLFX
With 1% CDSC
24.23
Class I3 SIGLX
No Sales Charge
28.06
Russell 1000 Growth Index
33.48
S&P 500 Index
32.39

Sentinel Growth Leaders Fund
Performance (as of 12/31/2013)

% Fund
3.3
3.3
3.3
3.2
3.2
3.2
3.2
3.1
3.1
3.1
32.2

Average Annual Total Returns (%)
Since
1 Year 3 Years 5 Years 10 Years Inception
28.02 10.23 13.50
6.17
3.77
21.63
8.36 12.35
5.63
3.39
25.13
8.24 11.70
4.55
2.32
24.23
8.24 11.70
4.55
2.32
28.06 10.42 13.68
5.94
3.61
33.48 16.45 20.39
7.83
2.55
32.39 16.18 17.94
7.41
4.12

Fund inception date is 10/31/1999. Total annual operating expense ratio A: 1.36%, C: 3.24%, I: 1.11%.*
Data shown is historical performance for each share class and reflects reinvested distributions. Investment return and principal value will vary so that you may have a gain or loss
when you sell shares. Past performance does not guarantee future results; current performance may be higher or lower than data quoted. For performance current to the most
recent month-end, visit www.sentinelinvestments.com.
Large company stocks as a group could fall out of favor with the market and underperform investments that focus on small and mid-sized company stocks.
The Fund is non-diversified and will hold fewer securities than a diversified portfolio. The Fund may be more affected by the performance of a particular stock, either positively or
negatively, than a more broadly diversified fund.
1. Performance of Class A shares reflects the current maximum sales charge. Performance of Class A shares from their inception on March 17, 2006 to June 29, 2012 has not been
adjusted to reflect the lower maximum 12b-1 fee in effect prior to March 17, 2006 or the decrease in the maximum 12b-1 fee, effective June 30, 2012, from 0.30% to 0.25%. If it
had, those returns would be higher.
2. Performance of the Class C shares prior to their inception on March 17, 2006 is based on the performance of the Bramwell Focus Fund, but reflects the higher ongoing expenses
of Class C shares.
3. Performance of the Class I shares from March 17, 2006 to their inception on August 27, 2007 is based on the performance of the Fund’s Class A shares, restated to reflect that
Class I shares are not subject to a sales charge. Performance of the Class I shares prior to March 17, 2006 is based on the performance of the Bramwell Focus Fund. Only eligible
investors may purchase Class I shares, as described in the prospectus.
The Russell 1000 Growth Index is an unmanaged index that measures the performance of the large-cap growth segment of the US equity universe. It includes those Russell 1000
companies with higher price-to-book ratios and higher forecasted growth values. An investment cannot be made directly in an index.
The Standard & Poor’s 500 Index is an unmanaged index of 500 widely held US equity securities chosen for market size, liquidity, and industry group representation. An investment
cannot be made directly in an index.
Source: FactSet
* Expense ratio data is sourced from the Fund's most recent prospectus.
The Global Industry Classification Standard (“GICS”) is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard & Poor’s, a division of McGraw-Hill Financial,
Inc. (“S&P”) and is licensed for use by Sentinel Investments. Neither MSCI, S&P nor any third party involved in making or compiling the GICS makes any express or implied
warranties or representations and shall have no liability whatsoever with respect to GICS or the results to be obtained by the use thereof.
NOT FDIC INSURED • MAY LOSE VALUE • NO BANK GUARANTEE

