s J

"Downing

The Downing Fund
Managers Reading List!

Top picks for along-term investor

John Neff on Investing BEN MEZRICH Dumb Money
by John Neff ‘ -|“ (1 |_:_| by Ben Mezrich
7 : To bring back some of 2021 -

Dumb Money by Ben Mezrich
about Roaring Kitty/Gamestop.

| 100 Baggers

| Liars Poker
by Chris Mayer

by Michael Lewis

Some of the stories on real life
events of lighter-hearted stuff.

The Rise and Fall of Long
Term Capital Management

Also that multi-bagger term
so freely used back then
that no one mentions now.

BAGGERS

ROGER LOWENSTELN

WHEN.

Some of the stories on real life ".ié
events of lighter-hearted stuff.

. Quality Investing

QUALITY
INVESTING

| Flash Boys

by Michael Lewis

by Roger Lowenstein

Some of the stories on real life
events of lighter-hearted stuff.

The Art of Execution

by Lee Freeman-Shor

° LEE FREEMAN-§HOR

. THE ART OF
EXEGUTION

by Lawrence Cunningham

Lots of good European company

case studies.
Read now

| Thinking in Bets
by Annie Duke

This is an easyish read on portfolio
management which can otherwise

be a bit dry.

Grow the Pie

by Alex Edmans

On decision-making. A good book on challenges and

opportunities around ESG investing.

HOW GAEAT COMPARALS
DELVER BOTH
AND FROFIT

en— Seven Sin of Fund @ | The Loser's Game
vt Management WINNING by Charles Elis

THE LOSER’S
by James Montier I'm also a fan of The Loser’s Game by
Charles Elis which mostly advocates
for passive over active investing but
also has a brilliant tennis analogy for

risk management - “keep the ball in

play” which I like.

Chanrves D. Evvs

The Goal
by Eliyahu Goldratt

Moneyball
by Michael Lewis

An even more left field choice.
Possibly the only novel ever
written about the highs and lows
of trying to optimise inventory
management in a factory. | actually
found it a fascinating explanation
of constraint optimisation

Fooled by Randomness

As a left-field choice, how about
Moneyball by Michael Lewis. The
story illustrates the usefulness

of approaching a problem in a
completely different way to the
prevailing wisdom...

Only The Best Will Do
@] N :lY by Peter Seilern
o Bis: @

WILL DO

PETER SEILERN

by Nassim Taleb

Peter Seilern: Only The Best Will Do
is another accessible read.

| The Wisdom of Crowds

by James Surowiecki

| Freakonomics
by Steven Levitt & Stephen J Dubner

Economics based.

The Little Book of
Behavioural Investing

| The Big Short

The Big Short: Watch 10 Dark and

Hilarious Minutes From the Film AVIOR! by James Montier

BEHAVIORAL
INVESTING

For fun, watch this acclaimed Does what it says on the tin.

| The Most Important Thing | Nomad Partnership

movie

T,g,;, MOST by Howard Marks by Nick Sleep’s
IMPORTANT . ]
The Most Important Thing by - Nick Sleep’s Nomad Partnership

THING

- - Howard Marks is good. 3 |
HOWARD MARKS
..
Read now

letters are excellent.

MTE%IEI] Howard Marks’ Memos How to pick
wmaiy. Oaktree Capital quality shares
MARKS 45 How 1o Pick .

Also available as podcasts. QUALITY by Phil Oakley

A good starting point.

SHARES

PHIL.OM(LH
Read now

Borscwms B =

= Shareholder Letters
berkshirehathaway.com

And perhaps my favourite - for value investing - some of the ones that go
through recessionary periods are particularly relevant and engaging.
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https://brownsbfs.co.uk/Product/Mezrich-Ben/Dumb-money---the-GameStop-short-squeeze-and-the-ragtag-gr/9780008497033
https://www.amazon.co.uk/Liars-Poker-author-Short-Hodder/dp/0340839961
https://www.amazon.co.uk/Flash-Boys-Michael-Lewis/dp/0141981032/ref=pd_lpo_sccl_1/259-6996160-3724808?pd_rd_w=XWIZE&content-id=amzn1.sym.efc89c20-c5a9-4620-b6cd-2f4e51bac956&pf_rd_p=efc89c20-c5a9-4620-b6cd-2f4e51bac956&pf_rd_r=3DQJ9MYJ4ZBFNSW6VDRW&pd_rd_wg=SOQJi&pd_rd_r=2a41734f-6f3d-4582-9ee5-f72247393994&pd_rd_i=0141981032&psc=1
https://harpercollins.co.uk/products/when-genius-failed-the-rise-and-fall-of-long-term-capital-management-roger-lowenstein?variant=32720051273806
https://www.wob.com/en-gb/books/lee-freeman-shor/art-of-execution/9780857194954?cq_src=google_ads&cq_cmp=18082217234&cq_con=&cq_med=pla&cq_plac=&cq_net=x&gclid=CjwKCAjwnOipBhBQEiwACyGLujLs6_wUtKcH4J6NIcG1THtx909b5ZfenkT19fooKpL5Z3K8T3mkcRoCdp4QAvD_BwE#GOR008381459
https://www.wob.com/en-gb/books/alex-edmans-london-business-sc/grow-the-pie/9781009054676?cq_src=google_ads&cq_cmp=18075688485&cq_con=&cq_med=pla&cq_plac=&cq_net=x&gclid=CjwKCAjwnOipBhBQEiwACyGLuq_nCitMD7MOrA8m_W4d80tmqwu4HJB0LR_y6Fi0peHBGtvA5b_tMxoC6MsQAvD_BwE#GOR012112466
https://www.amazon.co.uk/Only-Best-Will-compelling-businesses-ebook/dp/B07XVMB7DW
https://www.amazon.co.uk/Wisdom-Crowds-Many-Smarter-Than/dp/0349116059/ref=asc_df_0349116059/?tag=googshopuk-21&linkCode=df0&hvadid=310816411121&hvpos=&hvnetw=g&hvrand=7680009403200337572&hvpone=&hvptwo=&hvqmt=&hvdev=c&hvdvcmdl=&hvlocint=&hvlocphy=1007341&hvtargid=pla-562856100886&psc=1&th=1&psc=1
https://youtu.be/EqjrWefjkUk
https://www.amazon.co.uk/Most-Important-Thing-Howard-Marks/dp/9353022797/ref=asc_df_9353022797/?tag=googshopuk-21&linkCode=df0&hvadid=310762413837&hvpos=&hvnetw=g&hvrand=795179736854662551&hvpone=&hvptwo=&hvqmt=&hvdev=c&hvdvcmdl=&hvlocint=&hvlocphy=1007341&hvtargid=pla-573201873573&psc=1&th=1&psc=1
https://www.oaktreecapital.com/insights
https://www.empirical.net/wp-content/uploads/2012/06/the_losers_game.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.amazon.co.uk%2FGoal-Process-Ongoing-Improvement%2Fdp%2F0566086654%2Fref%3Dsr_1_1%3Fcrid%3D2SAMBDCFE8H1C%26keywords%3Dthe%2Bgoal%2Beliyahu%2Bgoldratt%26qid%3D1698146953%26sprefix%3Dthe%2Bgoal%252Caps%252C90%26sr%3D8-1&data=05%7C01%7CJean.Birrell%40downing.co.uk%7Cc08ae7a46659456cf53108dbd48d66b6%7C7243835e31d04cb2b1ea2a33d6eaf3c0%7C0%7C0%7C638337476073308187%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=HmLZhpe00vqrT8kg2secMp38XXLDGDgi6q7vHQs9XbE%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fprotect-eu.mimecast.com%2Fs%2FjFF3CqA4PFDloIQ1QFP%3Fdomain%3Dberkshirehathaway.com&data=05%7C01%7CJean.Birrell%40downing.co.uk%7Cc08ae7a46659456cf53108dbd48d66b6%7C7243835e31d04cb2b1ea2a33d6eaf3c0%7C0%7C0%7C638337476073464499%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=X64Eu4AjZTVYgsj6Ou%2B7pkP%2FZDcJDoxNqX3wqqcmykA%3D&reserved=0
https://www.amazon.co.uk/Quality-Investing-Owning-Best-Companies/dp/0857195123/ref=asc_df_0857195123/?tag=googshopuk-21&linkCode=df0&hvadid=310843183616&hvpos=&hvnetw=g&hvrand=9043478785077926221&hvpone=&hvptwo=&hvqmt=&hvdev=c&hvdvcmdl=&hvlocint=&hvlocphy=1007341&hvtargid=pla-450808973753&psc=1&th=1&psc=1
https://www.amazon.com/Thinking-Bets-Making-Smarter-Decisions/dp/0735216355/ref=tmm_hrd_swatch_0?_encoding=UTF8&qid=&sr=
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=881760
https://www.wob.com/en-gb/books/nassim-nicholas-taleb/fooled-by-randomness/9780141031484?cq_src=google_ads&cq_cmp=20539253462&cq_con=&cq_med=pla&cq_plac=&cq_net=x&gclid=CjwKCAjwnOipBhBQEiwACyGLumgwhIf1bxfcYIT1k9qNfWGlwTuPw3VFUAgYEU5PMKu0J2oi4W-wZRoCNIYQAvD_BwE#GOR001507012
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fprotect-eu.mimecast.com%2Fs%2FqeMOCoA4NFMZ0I1n-FI%3Fdomain%3Dfreakonomics.com%2F&data=05%7C01%7CJean.Birrell%40downing.co.uk%7Cc08ae7a46659456cf53108dbd48d66b6%7C7243835e31d04cb2b1ea2a33d6eaf3c0%7C0%7C0%7C638337476073464499%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=XmXS1KnUnZjNg%2BH38NRVkpHYBPl4vL%2BhYW6pldmEWTw%3D&reserved=0
https://www.amazon.co.uk/Little-Book-Behavioral-Investing-Profits/dp/0470686022
https://marcellus.in/story/the-full-collection-of-the-nomad-investment-partnership-letters-to-partners/
https://www.amazon.co.uk/How-Pick-Quality-Shares-three-step-ebook/dp/B071VW73K3#:~:text=1.-,Look%20for%20companies%20with%20growing%20profits%2C%20turnover%2C%20and%20healthy%20cash,too%20much%20for%20a%20share.
https://www.amazon.co.uk/Moneyball-Art-Winning-Unfair-Game/dp/0393324818
https://www.amazon.co.uk/John-Neff-Investing-B/dp/0471197173
https://www.wob.com/en-gb/books/christopher-w-mayer/100-baggers-stocks-that-return-100-to-1-and-how-to-find-them/9781621291657?cq_src=google_ads&cq_cmp=19553276147&cq_con=&cq_med=pla&cq_plac=&cq_net=x&gclid=CjwKCAjw-eKpBhAbEiwAqFL0mvqMlNA-WtCbYGGosEclFS8cIk91rhaj1Q73ypfYwgNtjvvQZI6DbhoCxiAQAvD_BwE#GOR012139077

