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  Strategic Shareholders in Global Equities  
By Stefan Laarm – VP FactSet,  
with Hyunok Loudet and Agnieszka Le Bohec, FactSet Declarable Stakes Analysts 
 
The monitoring of strategic shareholders, or declarable stakes, provides timely updates 
of global ownership information when important changes of shareholder positions 
appear. These changes are often published by the stock exchanges or by the regulators 
within a few days, if not the same day, of the transaction. The new information 
becomes available in FactSet within two business days.   

                                                                                                           Continued on page 4 
 

Mutual Funcr­ Bross-Border Marketing   
By Olivier de Bellescize – VP FactSet,  
with Kathleen Higgins Sanchez, Global Fund Contribution team 
 

While the financial services industry is currently being reshaped, asset management 
professionals find it even more critical to keep up-to-date on the range of 
developments affecting their business. One trend currently being observed is the 
acceleration of cross-border competition. 
 

Institutional investors and wealth managers who need to be able to invest globally are 
constantly looking at experts in various asset classes and reviewing the new high 
performers and new products available.   

                                                                                                             Continued on page 5 

U.S- `mc Dtqnod`m Etmcr­ Eoreign Equity 
Investments 

Of the 30,000 funds* surveyed, European domiciled funds 
have collectively invested USD 1.2 Tril. in foreign equities. 
The U.S. market is the first country of investment for 
European Mutual funds    

U.S. domiciled Mutual Funds have invested USD 1.5 Tril.  
in foreign  equities. UK, Japan, Canada, Switzerland and 
France are the first countries of investments.  

 

 

 

 

  

           * FactSet Q1 2010                             Continued on page 2 

Regions # Funds Asset M. $

Europe 15 190 1  661 309

North America 8 991 621 588

Asia 5 735 471 003

Latin America 2 460 77 654

Pacific 2 791 45 409

Africa 1 729 20 178

Middle East 1 961 10 873

European Mutual Funds region focus

Regions # Funds Asset M. $

North America 5 968 4 102 167

Europe 5 055 839 564

Asia 3 488 526 546

Latin America 2 327 101 837

Pacific 1 599 56 864

Africa 1 048 32 519

Middle East 1 920 24 588

US Mutual Funds region focus

July 2010 

FactSet Risk Blog:  
What's more important, country or sector decisions?  

The topic has come up as to what has been driving performance: country or sector 
decisions. There are essentially two sides of the coin. One side says the world is getting 
smaller, and companies of all sizes are acting more and more globally, producing and 
selling goods and services across the globe. Global factors such as commodity prices 
affect companies in a given sector in a similar fashion, regardless of where the 
company is located and conducts its business. The country is then less of a factor than 
the sector it operates in. If this is the case, than allocating sectors should have a larger 
impact on relative returns than allocating countries.  

The flip side says country is the driving factor. With the problems and risk of sovereign 
debt default increasing in various countries throughout the world, country-specific 
factors are becoming more important. Companies operating in one of the PIIGS 
countries have a very different operating environment than companies operating in 
countries without these debt problems, say Germany, Norway, or China.  

Both have sound arguments. So which is it? From a risk perspective, the answer is a 
resounding both.    

To continue reading this blog, we invite you to subscribe to the FactSet Risk Blog at 
http://factsetrisk.blogspot.com/2010/06/whats-more-important-country-or-sector.html 

 
 To access previous editions of the 
FactSet LionShares Industry Report, 
visit: www.factset.com/industryreport  
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Country Focus of Investment 
 

 
 

With USD 547 Bn. invested in U.S. equities, 
European funds invest more in U.S. stocks than 
in any single European country. 

 

 

The UK market is the first country of foreign 
investments for U.S. funds.  

Of 6,300 U.S. funds, over 3,500 funds invest in 
UK securities for over USD 200 Bn.  

 

 

Countries # Funds Asset M. $

United States 7 749 547 035

United Kingdom 9 751 416 446

France 10 255 270 695

Germany 10 082 193 014

Switzerland 8 900 135 696

Japan 3 553 131 554

Sweden 4 199 127 849

Netherlands 9 706 97 395

Hong Kong 3 319 79 458

China 2 868 69 986

Spain 8 905 61 420

Italy 7 319 54 851

India 1 344 54 329

Brazil 2 106 53 920

Canada 3 788 46 546

Russian Federation 1 654 43 735

Australia 2 695 43 368

South Korea 1 769 41 558

Finland 6 423 37 641

Taiwan 1 636 35 790

European Mutual Funds Top countries 

of investment

Countries # Funds Asset M. $

United States 5 523 3 897 328

United Kingdom 3 544 206 907

Japan 1 707 179 527

Canada 3 479 122 262

Switzerland 3 254 121 140

France 1 819 105 648

Germany 1 775 82 534

Hong Kong 1 941 73 399

China 2 312 71 773

Brazil 1 779 69 856

Netherlands 2 574 66 594

Australia 1 562 53 754

South Korea 1 104 50 583

Taiwan 1 112 47 600

India 1 011 44 787

Ireland 2 636 37 796

Mexico 1 119 34 351

South Africa 1 033 31 964

Spain 1 312 30 755

Bermuda 2 927 29 352

US Mutual Funds Top countries of 

investment

E`bsRds­s Mutual Funds Global Coverage 

 

Region # Funds Equity Asset M. $ Total Asset M. $

North America  8 460 6 245 770 7 238 860
Europe   17 164  3 029 351  6 677 539

Asia  3 129  539 449  646 250

Pacific    405   89 811   103 711

Africa   317  31 125  45 213

Latin America    359   21 010   22 071

Middle East   550  4 730  9 614

Total   30 384  9 961 246  14 743 258

Analyzed assets

The FactSet Mutual Funds database provides portfolio details for over 
30,000 equity mutual funds.    
 
Fund managers can publish their fund information and their contact 
details on FactSet­r Mutual Funds platform.  Fund buyers and 
investment advisors can access FactSet's Mutual Fund data through 
FactSet applications or via an XML-based data feed. 
 

To register your funds, please send your monthly portfolio reports 

to factsetfundcenter@factset.com  Find more details on 

http://www.factset.com/data/contribution 

 

A large number of Mutual Funds are invested in the same stocks, e.g., Telefonica, 

Total, and E.ON are found in almost one-third of the 17,164 funds monitored in 

Europe. Microsoft, JP Morgan, and Cisco are held by one-fourth of the 6,400 

portfolios monitored in the U.S.   

Top 20 Favorite Stocks by European and U.S. Mutual Funds 

 

      

Companies # Funds Asset M. $

Telefonica SA 6 098 15 615

Total SA 5 915 28 998

E.ON AG 5 116 16 126

Banco Santander 4 686 13 179

Allianz SE 4 638 13 868

BNP Paribas SA 4 581 19 962

France Télécom 4 519 11 070

Sanofi-Aventis 4 474 19 929

Eni SpA 4 218 11 760

Siemens AG 4 160 18 573

Bayer AG 3 994 11 782

AXA SA 3 986 13 377

Nokia Oyj 3 934 9 102

Iberdrola SA 3 894 4 675

Banco Bilbao 3 889 6 151

Deutsche Telekom 3 777 9 200

GDF SUEZ SA 3 715 12 136

ArcelorMittal SA 3 692 8 211

Nestlé SA 3 624 26 955

Vivendi SA 3 605 8 244

European Mutual Funds Top 20 favorite 

stocks

Companies # Funds Asset M. $

Microsoft Corp. 1 921 62 122

JPMorgan Chase 1 760 46 219

Cisco Systems 1 745 39 293

Hewlett-Packard 1 623 34 739

Johnson & Johnson 1 611 32 728

Intel Corp. 1 593 27 628

Apple, Inc. 1 589 71 793

Bank of America 1 566 39 161

Google, Inc. 1 550 43 103

Wells Fargo 1 544 46 896

Pfizer, Inc. 1 505 31 739

Goldman Sachs 1 473 19 899

Merck & Co 1 470 38 328

Exxon Mobil 1 453 43 676

IBM 1 443 32 655

Chevron Corp. 1 427 38 374

Procter & Gamble 1 424 31 449

AT&T, Inc. 1 354 33 579

Wal-Mart Stores 1 350 23 491

QUALCOMM 1 347 18 236

US Mutual Funds Top 20 favorite stocks

http://www.factset.com/data/contribution#funds
http://www.factset.com/products
mailto:factsetfundcenter@factset.com
http://www.factset.com/data/contribution
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International Fund Reporting  
Funds in several countries (e.g., U.S., Spain, Portugal, and Sweden) have been required for several years to publish their full 
portfolio holding information on a quarterly basis through regulatory platforms. However, it is interesting to observe that 
international reporting standards now favor monthly reporting. In countries with a fast-developing Mutual Fund industry such as 
India, Brazil, or Israel, Mutual Funds now publish their investment portfolio monthly through central websites.   

In most other countries, Fund managers increasingly tend to report beyond the local legal requirements: for example, even in the 
U.S. many funds now publish full monthly holdings on their websites. In countries like France, the Netherlands, or Austria, most 
funds referenced in FactSet’s applications post monthly portfolio holdings. Fund managers often decide to disseminate their full 
monthly portfolio holdings via FactSet and via a few other publishing platforms as a way to meet the market’s growing 
expectations for transparency and also as an answer to professional investors’ need for timelier detailed portfolio information.  

 
Fund managers can now promote their funds families to a broad network of professional investors worldwide by joining FactSet­r 
Contributor Program.  To register your funds, please send your monthly portfolio reports to factsetfundcenter@factset.com  Find more 
details on http://www.factset.com/data/contribution  

Finance Sector Still #1 
With 20% of European funds’ equity assets and 18% of U.S. funds' equity assets, the Finance sector is still, by far, the most represented. Energy 

Minerals is in second position in Europe and fourth in the U.S. while Electronic Technology ranks second in the U.S. 

Sectors of Investment 
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Finance
Electronic Technology
Health Technology
Energy Minerals
Consumer Non-Durables
Technology Services
Producer Manufacturing
Retail Trade
Consumer Services
Non-Energy Minerals
Communications
Utilities
Process Industries
Industrial Services
Consumer Durables
Transportation
Health Services
Commercial Services
Distribution Services

European and U.S. Funds ± Foreign Investments 

 

Consistent with the U.S. market being the first country of investment for European funds, all 10 

of the most frequently held stocks are also U.S. companies. The same ranking sorted by asset 

however shows Samsung of Korea in fourth position with USD 8.4 $ Bn. and China Mobile in sixth 

position with USD 7.8 Bn. held by European funds. 

 

Looking at the most frequently held non-U.S. stocks, it is noteworthy that only European names 

appear in the ranking. Nestlé, Roche, and Novartis of Switzerland are among the top four U.S. 

foreign investments. The same ranking sorted by asset would however show Samsung of Korea in 

fourth position with USD 10 Bn. held by U.S. funds. 

Companies Countries # Funds Asset M. $

Microsoft Corp. United States 2 254 10 808

Pfizer, Inc. United States 2 150 7 405

Cisco Systems, Inc. United States 2 103 7 188

Intel Corp. United States 1 941 5 277

Johnson & Johnson United States 1 827 7 094

General Electric Co. United States 1 820 6 284

Exxon Mobil Corp. United States 1 808 9 148

Google, Inc. United States 1 796 6 163

Bank of America Corp.United States 1 786 6 594

Hewlett-Packard Co. United States 1 759 5 958

European Mutual Funds Top 10 favorite foreign stocks

Companies Countries # Funds Asset M. $

Nestlé SA Switzerland  768 18 306

Roche Holding Switzerland  739 17 328

Vodafone United Kingdom  626 9 350

Novartis AG Switzerland  613 12 696

Total SA France  608 8 263

HSBC Holdings United Kingdom  533 10 086

BNP Paribas SA France  528 6 682

Standard Chartered United Kingdom  525 6 636

Telefonica SA Spain  518 8 640

Banco Santander Spain  517 8 600

US Mutual Funds Top 10 favorite foreign stocks

mailto:factsetfundcenter@factset.com
http://www.factset.com/data/contribution
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Strategic Shareholders in Global Equities  
Continued from page 1 
 

What are declarable stakes? 
Declarable stakes research describes significant holdings and directors’ holdings 
in public companies. Typical sources are public companies' annual reports, 
major shareholders' disclosures when certain ownership thresholds are reached 
or passed, and directors' disclosures whenever they buy or sell shares.   
The holders are often corporations that have a strategic interest in the positions. 
They can also be Mutual Fund managers and other institutional holders if they 
hold positions that are large enough to pass the lowest disclosure threshold 
(3% or 5% in most countries) or appear on a company reports list of the 10 or 
20 largest holders. 
 

How are stakes researched?   
Stakes research is done with the public company in focus, as opposed to mutual 
funds and 13F research that focuses on the investment portfolio. All new 
positions are researched and analyzed with the public company's complete 
ownership profile in mind. Different sources can be juxtaposed, from the 
investors, the public company, stock exchanges or regulators.  
 
Through the diligence of the FactSet declarable stakes team, it is not rare that 
errors in reporting or filing are discovered.  For example, FactSet’s research 
analyst in charge of Korea, Hyunok Loudet, noted that a firm’s annual report 
declared a larger holding of preferred shares than the total shares outstanding, 
which differed with their reported filing.  After a number of direct phone calls 
and emails, Ms Loudet was able to obtain the correct number of share holdings. 
The firm was then able to file an amended report to authorities to reflect the 
correction.  
 
FactSet’s declarable stakes research analysts are native language experts, often 
fluent in two or three other languages.  They are familiar with local disclosure 
rules and know the different markets, their public companies and investors. If 
there's an issue with a filing or questions on a new stake holder, our analysts 
call and discuss directly with the public company, the investor, or regulator, 
whether this is in Korean, Arabic, Polish, Japanese, or another language.  Our 
capacity to conduct in-depth research efficiently on complex documents has 
proven quite important for a number of FactSet clients that require reliable and 
timely ownership and stake holder information for their strategic decisions. 

How can knowledge of stakes positions help strategic decisions? 
In-depth research is conducted to determine the nature of declared positions 
and distinguish relevant positions (beneficial, managed) from non-relevant 
(custodial, nominee, brokerage). Strategically or closely held positions are 
distinguished from managed institutional investment positions. This process 
allows us to produce high-quality free float information and also to identify new 
institutional holders as they disclose for the first time. 
 
Institutional ownership data collected from mutual funds portfolios and data 
from stakes sources will often describe the same position in different ways. It 
might, for example, be the ultimate parent of several managing institutions that 
has the obligation to disclose a position.  
 
Details are often missing on which institutions manage the shares and exactly 
how many shares that each institution within the group manages.  Using a 
stakes source for describing institutional positions will therefore often be 
difficult; it proves to be a real challenge to identify the controlling holder and 
not double-count shares. The same shares might already be accounted for via 
mutual funds that are linked to a different institution. 
 
FacSet prefers to take a conservative approach while analyzing different sources 
of information.  Frequently, the conclusion of our research team is that a 
position cannot be added without causing important double-count. We then 
prefer to exclude the position rather than adding misleading information on how 
many shares an institution really controls.    
 

 

Spotlight: Declarable Stakes, Multilingual Hub 
 

 
 
What is the difference between good coverage of declarable 
stakes and excellent coverage? Good coverage, of course, 
requires systematic and methodical updating of the daily 
announcements around the globe.  Excellent coverage and 
reliable data requires going beyond these steps.  We pride 
ourselves in using the full value of our multilingual research hub 
to the benefit and satisfaction of FactSet’s international clients.   
  
For example, we recently received an urgent client request about 
the ownership of four Bosnian firms.  Knowing the client well, we 
immediately understood the importance, as his investment 
strategy focuses on emerging markets. Oftentimes these markets 
are far from transparent and the information is not readily 
available on Internet.  As the firms in question did not have 
Investor Relations departments, our research analyst Agnieszka 
Le Bohec decided to directly contact one of the Board members 
located in Bosnia. Using English, Ms. Le Bohec then asked to 
speak with the Board member. The person did not seem to 
understand so she then asked “Parlez-vous francais?”  No 
answer. “Mowi Pan po polsku?”  No answer again. “Sprechen Sie 
Deutsch?”  Still no answer.  Finally, she made one last try with 
“Parla Italiano?” and the surprise arrived! “Si, signora, certo senza 
problema,” he answered.   
 
After that, the conversation went along smoothly.  The Board 
member provided Ms. Le Bohec with all the information she 
requested, in addition to giving the contact details for his 
colleagues in the other three companies.    
 
Ms. Le Bohec was able to immediately incorporate all the correct 
stakes information and respond to our client! 

 

 

More details about FactSet Stakes data 
FactSet conducts periodic stakes ownership research on companies 
in 120+ countries. In most countries, we research companies with a 
market value of USD 50 million or more (no limitation for the U.S. or 
Japan and a lower market value limitation for the UK).  For more 
than 70 of these markets we cover daily announcements of 
changes. This is generally all countries for which any useful daily 
announcements are published. We cover daily announcement of 
ownership changes for companies that represent 97% of global 
listed market value. 
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Ltst`k Etmcr­ Bqnrr-Border Marketing 
Continued from page 1 

In the past it was primarily the large global fund management 
companies with global investment capacity and broad product 
lines that were able to cater to investors in all regions of the 
world.     

Taking a look at a few investor conferences that took place in the 
first quarter of 2010, and were particularly well attended, it is 
clear that firms of all sizes and all origins are now marketing their 
investment expertise to investors outside of their traditional 
markets. 

As they are facing more acute competition from foreign firms, the 
more local asset management firms, which were historically 
relying on domestic clients, are in turn considering marketing 
their investment expertise to international investors and looking 
at distribution networks to reach foreign buyers. 

The Mannheim Fonds Kongress, January 27-28, the Vienna Fonds 
Kongress, March 9-10, along with a new asset management event 
inaugurated in Milan, the Salone della Gestione del Risparmio, 
April 21-23, all registered an impressive presence of exhibitors 
from a wide spectrum of international players of various sizes.  
Visitors, in addition to the retail public, included investment 
managers, pension funds, private banks, wealth managers and 
investment consultants. 

At the Fonds Kongress in Vienna, one of the large Swiss banks 
commented that it was important for them to be a visible member 
of the investment community year-after-year and to attend as an 
exhibitor at most of the major conferences. They believe that their 
continued presence is a sign of long-term commitment.  Compared 
to the previous year's event, they also noted that whereas most of 
the more solid investment firms were once again present, some 
players that did not weather the recent downturn were nowhere 
to be seen. 

 

Another obvious reason for exhibitors taking part in the Austrian 
conference was to develop business contacts, as pointed out by a 
UK-based firm which remarked that the Vienna conference 
provided an ideal opportunity for them to meet investment 
managers in continental Europe, and in particular those with an 
Eastern European focus.  

A Paris-based investment manager, with a representative office in 
Milan, observed that having a stand and attending these three  
 

 

conferences helps their firm build visibility in markets where they 
want to expand and also get a better sense of local needs. 

It is interesting to note that one of the goals for the Milan Salone 
organizers was also to help rebuild authentic relationships with 
investors whose long-term trust in the equity market was 
shattered following the financial crisis. Indeed, mutual funds and 
their shareholders were profoundly impacted by the market 
downturns. 

The Milan keynote 
speaker, Michael 
Spence, a Nobel Prize 
Laureate in Economic 
Sciences in 2001, cited 
the importance of 
financial education and 
also highlighted the 
need for more 
transparency within 
the financial industry 
due to the growing 
complexity of the 
investment 
environment. The 
worldwide financial 
crisis has dramatically 
shown the importance 
and the need for 
reliable investor 
information as the 
basis for effective 
investment 
management.   

On a more technical 
front, this call for more reliable information combined with the 
intense global competition is certainly affecting the way asset 
managers now need to communicate their portfolio data to fund 
buyers and prospective investors in a standard and systematic 
way. 

®Hmbqd`rhmfkx+ etmc l`m`fdqr qd`khyd sgd hlonqs`mbd sn otakhrg
sgdhq etmcr nm ` lnqd eqdptdms a`rhr+¯ r`hcOlivier de Bellescize, 
UO `s E`bsRds Qdrd`qbg Rxrsdlr hm Enms`hmdakd`t- ®Sgd hmctrsqx­r
trend of monthly disclosures is reflected by the fast growing 
number of new contributors publishing their fund details through 
FactSet and a few other financial platforms+¯ gd `ccdc. 

®Oqnedrrhnm`k etmc hmudrsnqr `mc k`qfd hmrshstshnm`k hmudrsnqr sdkk
us they need detailed monthly portfolio data for their screening 
and selection process. I am quite pleased that FactSet can now 
facilitate the overall investment process by accommodating both 
sgd etmc atxdqr­new information need and the fund manafdqr­
latest trend to publish their cds`hkdc onqsenkhn c`s`+¯ bontinued Mr. 
de Bellescize. 

 "As global fund distribution intensifies and the fund selection 
process becomes more sophisticated, the market is going to need 
more complete and timely fund information. Our participation at 
these conferences helps us maintain close contact with the asset 
managers, their marketing teams, and with the investors,  ̄
concluded Mr. de Bellescize. 
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@rrds L`m`fdldms ehqlr bnmsqhatshmf sn E`bsRds­r Ltst`k Etmc otakhrghmf ok`senql `qd hmuhsdc sn rtalhsan overview of their 
company and fund information to feature in forthcoming Industry Reports. For further details, please contact us at:  
factsetfundcenter@factset.com   

Neptune Investment Management 

Paul Boughton 

Head of Continental European Business 

Paul.boughton@neptune-im.co.uk 

www.neptunefunds.com 

                                                     

 Neptune was founded as an independent and privately owned 
company in May 2002. It is a dynamic investment firm that 
concentrates on long-only fund management powered by high 
quality, proprietary research. Neptune has rapidly established itself 
as an investment firm with a reputation for outperformance across 
the an`qc `mc btqqdmskx g`r nudq ~5-25am hm `rrdsr tmcdq
management (as at 31.05.10), of which institutional business 
accounts for approximately 20%. 

Owing to the consistent application of its unique investment 
process, Neptune has ensured its steady growth. Since inception, 
assets under management have approximately doubled each year, 
with the exception of 2008 which saw a 20% growth rate amidst 
the global financial crisis. This has enabled Neptune to significantly 
expand its fund range.  

Neptune is distinguished by its team-based approach to proprietary 
research. This investment process is based on the philosophy that 
the world of equities should be viewed at a global industry or sector 
level rather than taking the more traditional regional, benchmark-
driven approach. It is this global sector investment process that has 
enabled us to build an enviable reputation as experts in equity 
investment. 

It is very much our view that the emerging markets will continue to 
be the engine of growth over the next decade, providing 
approximately two-thirds of global growth. This provides 
sustainable, high quality prospects for good companies 
participating in that growth and Neptune will be well-positioned to 
continue to benefit from these opportunities. 

The purest expression of the process is the Neptune Global Equity 
Fund which captures a truly global approach to stock selection 
through a concentrated high convibshnm onqsenkhn ne ¬adrs hcd`r-­   
The Neptune U.S. Opportunities Fund utilizes the same investment 
process, applyinf hs sn sgd vnqkc­r k`qfdrs `mc lnrs chudqrd rsnbj
market to identify those sectors and companies that promise the 
greatest investment potential at any given time.                                                                                                   
  

At Neptune, we understand that institutional investors have very 
specific needs that require sophisticated solutions. We also know 
that in the institutional marketplace, service is just as important as 
performance. We aim to grow our business by providing our clients 
with the highest standard of personal service, along with the 
hmudrsldms qdstqmr xnt vntkc dwodbs eqnl nmd ne sgd TJ­r lnrs
successful investment boutiques.                                                                          

Old Mutual Asset Managers (UK) 

David Aldred 

European Distribution 

David.Aldred@omam.co.uk 

 www.omam.co.uk 

                               

Old Mutual Asset Managers (UK) (OMAM) is a wholly-owned 
subsidiary of Old Mutual plc, a leading international long-term 
savings group. With its headquarters in London, Old Mutual plc is a 
FTSE 100 company operating in over 30 countries in long-term 
savings, asset management, and banking and short-term assurance. 

Also based in London, OMAM enjoys a high degree of operational 
autonomy and is an active manager with diversified capability in 
three core areas - equities, fixed income and alternatives.  Within each 
area we manage a range of strategies and invest for growth via 
controlled innovation based on our existing strengths. 

Diversified distribution allows us to attract and retain significant and 
sustainable assets and we are a multi-channel distributor, servicing 
institutional and retail clients, as well as multi-market, including the 
UK, continental Europe and the U.S. 

Our objective is to build a strong and enduring business that meets 
the needs and expectations of clients and delivers shareholder value.  
Our strengths are our proven investment and operational skills and 
our multi-capability boutique structure.  

 In common with our peers, we understand that investment 
excellence is a strategic priority.  To this end, we support talented 
investment professionals, working in different asset classes but with 
shared corporate infrastructure, including risk management, 
operations, sales and marketing.  Our aim is to deliver strong and 
sustainable profits by achieving appropriate margins and managing 
costs, allowing us to deliver a good return to our shareholders, 
employ the right people and invest for the future. Our core values are 
respect, integrity, accountability, pushing beyond boundaries and 
client focus, which are central to our dealings with both colleagues 
and clients. 

With no over`kk gntrd rsxkd+ d`bg ne NL@L­r hmudrsldms sd`lr
manages money using their own proven approach, within a rigorous 
risk management framework. This enables them to take account of 
and respond to changing market conditions, giving the best 
opportunity to maximize returns through market cycles. 

From our fund range we particularly recommend the Old Mutual 
Global Bond Fund, a highly flexible fixed income fund able to allocate 
across international treasury, credit and fixed income markets, and 
the Old Mutual Global Equity Absolute Return Fund, a systematic 
market neutral fund, both of which target positive returns across a 
range of market conditions.  

 

 
 

mailto:factsetfundcenter@factset.com
mailto:Paul.boughton@neptune-im.co.uk
http://www.neptunefunds.com/
mailto:David.Aldred@omam.co.uk
http://www.omam.co.uk/

