


	
		×
		

	






    
        
            
                
                    
                        
                    
                

                
                    
                        
                    
                

                
                    
                        
                            
							
                        

                    

                

                
                    	
                            Log in
                        
	
                            Upload File
                        


                

            


            
                
                    	
                            Most Popular
                        
	
                            Art & Photos
                        
	
                            Automotive
                        
	
                            Business
                        
	
                            Career
                        
	
                            Design
                        
	
                            Education
                        
	
                            Hi-Tech
                        


                    + Browse for More
                

            

        

    



    
        
            
                
                

                
                	Home
	Business

	Martin currie



                




    
        
            
                
                    
                        

                        
                        
                    

                    
                        
						1

24
                        
                    

                    
                        
                        100%
Actual Size
Fit Width
Fit Height
Fit Page
Automatic


                        
                    

					
                

            

            
                
                    
                    
                    
                

                
                    

                    

                    
                        
                         Match case
                         Limit results 1 per page
                        

                        
                        

                    

                

            

            
									
    
        
        

        

        

        
        
            CITYWIRE PAN EUROPEAN FUND SELECTORS MONTREUX CITYWIRE PAN EUROPEAN FUND SELECTORS MONTREUX MARTIN CURRIE GLOBAL RESOURCES www.martincurrie.com 
        

        
    






				            

        

    









                
                    Martin currie


                    
                                                Download PDF
                        
                        Report
                    

                    
                        	
								Upload

									citywirewebsite
								

							
	
                                View

                                    345
                                

                            
	
                                Download

                                    6
                                

                            


                    

                    
                    
                        
                        
                            
                                    
Facebook

                        

                        
                        
                            
                                    
Twitter

                        

                        
                        
                            
                                    
E-Mail

                        

                        
                        
                            
                                    
LinkedIn

                        

                        
                        
                            
                            
Pinterest

                        

                    


                    
                

                

                                            
                            Tags:

                            	rank value
	parallel value chains
	global researchanalyst
	years experience
	coveenergy market cap
	stock selection highconviction
	lateral connections
	forest products


                        

                    
                    Embed Size (px)
                        344 x 292
429 x 357
514 x 422
599 x 487


                    

                    

                    
                                        Citation preview

                    Page 1
						

CITYWIRE PAN EUROPEAN FUND SELECTORS MONTREUXCITYWIRE PAN EUROPEAN FUND SELECTORS MONTREUX  
 MARTIN CURRIE GLOBAL RESOURCES 
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MARTIN CURRIE GLOBAL RESOURCES Our product
 Global multi cap resources equity fund with returns driven by stock selectionGlobal, multi–cap, resources equity fund with returns driven by stock selection
 High conviction, focused portfolio typically containing 30‐50 stocks
 Making lateral connections across sectors and regions in a universe of around 800 stocks covering theMaking lateral connections across sectors and regions in a universe of around 800 stocks covering the 
 energy, materials, utilities and industrial sectors
 Strategy available through both long only and long/short products 
 2
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MARTIN CURRIE GLOBAL RESOURCES FUNDPerformance in perspective 
 Outperformance of peers with below average volatility
 20
 25
 15
 20
 a. %) Martin Currie GF ‐
 Global Resources Fund 
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 10
 RETU
 RN (p
 .
 Peer group
 0Global sector
 (10)
 (5)
 15 20 25 30 35 40 45VOLATILITY (p.a. %)15 20 25 30 35 40 45
 Source: Lipper Hindsight. Bid to bid basis with gross income reinvested. From launch to 30 March 2012.  Lipper Global Equity Sector Natural Resources has been used for the sector average. These figures do not include initial charges. If these were included, performance figures would be reduced. Launch date of the fund is 30 December 2005. The full Global Resources portfolio was in place by 4 January 2006. Past performance is not a guide to future returns. 3
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LONG/SHORT GLOBAL RESOURCES/Ideally suited to our philosophy 
 Attractive risk‐adjusted returns can be achieved by challenging the common assumptions i d i hi h iassociated within the universe
 The sub‐sectors offer a wide range of volatility and correlations over time
 A long/short strategy can make money without timing the entry point of all the cycles
 Long term objectivesLong‐term objectives
 Absolute return profile
 Upside captureUpside capture
 Drawdown management
 Controlled volatilityControlled volatility
 Alpha generation long and short books
 4
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GLOBAL RESOURCES TEAM Experienced, well resourced and incentivised
 Global coverage across sub‐sectors
 Research and analysis
 Ken Hughes Matthew Franklin
 Portfolio management, research and 
 analysis
 Duncan GoodwinHead of materials & energy researchExperience: 18 years
 Head of industrials and utilities research
 Director, global resourcesExperience: 17 years
 Joseph McGannResearch analyst, energyExperience: 5 years
 Robbie McNabResearch analyst, materialsExperience: 4 years
 Ruairidh StewartInvestment manager, global resourcesExperience: 14 years
 Asia Team Global emerging markets Japan teamAsia Team Global emerging markets Japan team
 JasonMcCayHead of AsiaTeam of 6
 Kim CatechisHead of global emerging marketsTeam of 8
 Keith DonaldsonHead of JapanTeam of 6
 Our culture and structure enhances interactions between product areas
 5
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RESEARCH AND PORTFOLIO CONSTRUCTION
 Identify CHANGE Portfolio construction
 k
 Evaluate CHANGE
 Around 800 stocks
 Energy
 Around 100 stocks
 Quality
 l
 30‐50 stocks
 Volatility
 CorrelationMaterials
 UtilitiesIndustrials
 Value
 Growth
 Change
 Correlation
 Macro factor sensitivity
 Li idiChange Liquidity
 Internal dialogue  Cross‐referencing  Buy/sell target Company meetings  Modelling  Stop‐loss p y g g pScreening  Internal challenge  Watch list 
 Stock discussion
 Continuous review of all holdings
 6
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LARGE, LIQUID AND DIVERSE OPPORTUNITY SET , QSignificant pricing inefficiencies
 Universe is around 800 stocks across numerous sub‐sectorsUniverse is around 800 stocks across numerous sub sectors
 Multi sector opportunity set: 25% MSCI World, 15 Sub Sectors
 Extends beyond primary producers of hydrocarbons and commoditiesExtends beyond primary producers of hydrocarbons and commodities
 Includes downstream processing, service providers, engineers and shippers
 Extends to parallel value chains, e.g. in forest products, building materials and alternative energyExtends to parallel value chains, e.g. in forest products, building materials and alternative energy
 Energy Materials Utilities
 Oil, gas and consumable fuels
 Metals and mining Electric Gas
 Energy equipment and
 Industrials
 Shipping
 Engineering and constructionEnergy equipment and 
 servicesConstruction materials Multi Water
 Alternatives Paper and forest products Independent power producers and energy 
 tradersChemicals
 construction
 Containers and packaging
 7
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INTER‐CONNECTED UNIVERSEGlobal markets, partnerships, supply chains
 8
 Exploiting connections across the opportunity set.
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DYNAMIC UNIVERSE: SECTOR PERFORMANCE ROTATES
 3 yrs to end 2003 3 yrs to end 2006 3 yrs to end 2009 2 yrs to end 20113 yrs to end 2003 3 yrs to end 2006 3 yrs to end 2009 2 yrs to end 2011
 MSCI ACWI: Value (%) Rank Value (%) Rank Value (%) Rank Value (%) Rank
 Chemicals 17.0 5 65.8 7 16.3 2 15.3 1C t tiConstruction materials 40.0 2 124.0 3 (20.4) 8 (20.8) 9
 Energy equ. & services (27.6) 9 139.4 1 (4.2) 6 9.2 4
 Energy 15.5 6 105.0 4 4.5 4 9.3 2
 Metals & mining 82.8 1 124.8 2 25.6 1 (12.2) 7
 Oil & gas 20 4 4 102 1 6 5 6 3 9 3 3Oil & gas 20.4 4 102.1 6 5.6 3 9.3 3Paper & forest products 27.1 3 20.9 9 (32.5) 9 (13.2) 8
 Utilities (11 9) 8 104 1 5 (4 1) 5 (2 8) 6Utilities (11.9) 8 104.1 5 (4.1) 5 (2.8) 6
 World (8.3) 7 56.7 8 (11.7) 7 5.4 5
 Sector leadership rotates over time
 Source: Lipper Hindsight, as at 31 December 2011. Returns in US$. 9
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AROUND THE WORLD IN 8 TRADESAROUND THE WORLD IN 8 TRADESExploiting opportunities in the global resources sector
 10
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TRADE 1: COVE ENERGY
 Market Cap US$1,087m
 Subsector Exploration and production
 Domicile UK
 Share price 3 years, GBX300
 150
 200
 250
 50
 100
 150
 Source: Bloomberg LP, as at 24 April 2012. This information does not constitute investment advice, nor is it an offer or invitation to subscribe for shares in the stock. Past performance is not a guide to future returns.
 02009 2010 2011 2012
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TRADE 2: PTT
 Market Cap US$31,947m
 Subsector EnergySubsector Energy
 Domicile Thailand
 300
 400
 500Share price, 3 years, THB
 100
 200
 300
 Source: Bloomberg LP, as at 24 April 2012. This information does not constitute investment advice, nor is it an offer or invitation to subscribe for shares in the stock. Past performance is not a guide to future returns.
 02009 2010 2011 2012
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TRADE 3: SAKARI RESOURCES
 Market Cap US$2,072m
 Subsector CoalSubsector Coal
 Domicile Singapore
 Share price, 3 years, SGD
 2.5
 3.0
 3.5
 1.0
 1.5
 2.0
 Source: Bloomberg LP, as at 24 April 2012. This information does not constitute investment advice, nor is it an offer or invitation to subscribe for shares in the stock. Past performance is not a guide to future returns.
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TRADE 4: QR NATIONALQ
 Market Cap US$9,981m
 Subsector Rail & transportationSubsector Rail & transportation
 Domicile Australia
 Share price, since IPO, AUD4.0
 4.5
 2 5
 3.0
 3.5
 Source: Bloomberg LP, as at 24 April 2012. This information does not constitute investment advice, nor is it an offer or invitation to subscribe for shares in the stock. Past performance is not a guide to future returns.
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TRADE 5: HARMONY GOLD 
 Market Cap US$5,476m
 Subsector MiningSubsector Mining
 Domicile South Africa
 Share price, 3 years, ZAR
 11,000
 13,000
 7,000
 9,000
 Source: Bloomberg LP, as at 24 April 2012. This information does not constitute investment advice, nor is it an offer or invitation to subscribe for shares in the stock. Past performance is not a guide to future returns.
 5,0002009 2010 2011 2012
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TRADE 6: PRAXAIR
 Market Cap US$32,122m
 Subsector Industrial gasSubsector Industrial gas
 Market Singapore
 Share price, 3 years, USD
 100
 120
 60
 80
 402009 2010 2011 2012
 Source: Bloomberg LP, as at 24 April 2012. This information does not constitute investment advice, nor is it an offer or invitation to subscribe for shares in the stock. Past performance is not a guide to future returns. 16
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TRADE 7: AGCO
 Market Cap US$4,982m
 Subsector Agricultural equipmentSubsector Agricultural equipment
 Domicile US
 40
 50
 60
 Share price 3 years, USD20
 30
 p ySource: Bloomberg LP, as at 24 April 2012. This information does not constitute investment advice, nor is it an offer or invitation to subscribe for shares in the stock. Past performance is not a guide to future returns.
 0
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TRADE 8: JOHNSON MATTHEY
 Market Cap US$7,735m
 Subsector ChemicalsSubsector Chemicals
 Market UK
 Share price 3 years, GBX
 2 000
 2,500
 3,000
 1,000
 1,500
 2,000
 Source: Bloomberg LP, as at 24 April 2012. This information does not constitute investment advice, nor is it an offer or invitation to subscribe for shares in the stock. Past performance is not a guide to future returns.
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TRIP SUMMARY
 C C SMarket Cap Beta v Miles
 Company Country SectorMarket Cap (USD m)
 Beta v Index
 Miles travelled
 1. Cove Energy E&P 1,802 1.58 5,715
 2. PTT Energy 31,947 1.16 10,678
 3 Sakari Resources Coal 1 828 1 44 11 5733. Sakari Resources Coal 1,828 1.44 11,573
 4. QR National Rail & Transportation 9,159 0.66 15,393
 5. Harmony Gold Mining 4,127 0.73 22,638
 6. Praxair Industrial gases 33,559 0.92 30,579
 7. Agco Chemicals 4,389 1.49 31,354
 8. Johnston Matthey Chemicals 8,179 1.22 35,538
 Source: Bloomberg LP, as at 24 April 2012. Beta versus local index. This information does not constitute investment advice, nor is it an offer or invitation to subscribe for shares in the stock. Past performance is not a guide to future returns. 19
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CORRELATION
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 Realisedvolatility over period
 PT
 Sak
 QR
 Pra
 Ag
 Joh
 Ma
 Ha
 Weightp(%)
 1.00 0.17 0.20 (0.01) (0.14) 0.07 0.07 PTT PCL 1.0 15
 1.00 0.38 0.13 0.30 0.33 0.21 Sakari 1.0 39
 1.00 0.16 0.25 0.36 0.30 QR National 1.0 26
 1.00 0.42 0.61 0.51 Praxair 1.0 15
 1.00 0.54 0.41 Agco 1.0 33
 1.00 0.59Johnson Matthey
 1.0 32
 1 00 H 1 0 371.00 Harmony 1.0 37
 Source: Datastream as at 23 April 2012. Data shows Correlations over 100 days.20
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GLOBAL RESOURCES PORTFOLIODiversified and distinctive 
 Top 10 Active weights Position size (%)
 Active weight (%)
 Crown 4.3 4.2
 Bottom 10 Active weights Position size(%)
 Active weight (%)
 Exxon Mobil 2.8 (4.4)
 Syngenta 4.1 3.5
 Ensco 3.1 3.1
 Subsea 7 2.9 2.8
 ( )
 BHP Billiton ‐ (3.1)
 Royal Dutch Shell 1.9 (1.9)
 ConocoPhillips ‐ (1.7)
 Praxair 3.3 2.7
 Rexam 2.8 2.7
 Anadarko Petroleum 3.1 2.4
 Schlumberger ‐ (1.6)
 BASF ‐ (1.4)
 Occidental Petroleum ‐ (1.3)
 PTT  Public 2.5 2.3
 Allegheny Technologies 2.2 2.1
 QR  National 1.9 1.9
 Vale ‐ (1.3)
 Gazprom ‐ (1.1)
 Suncor Energy ‐ (0.9)
 Source: Martin Currie, as at 31 March 2012.  The index is composed of the MSCI ACWI Energy, Materials and Industrials, daily market cap weighted. 21
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GLOBAL RESOURCES – A WORLD OF OPPORTUNITY 
 Global resources offers a world of uncorrelated opportunity
 A global, multi‐sector approach is key to sustainable success
 Our approach is different and we are extremely positive on the outlook
 22
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OUR GLOBAL RESOURCES OFFERINGRange of investment solutions to resources exposure
 Global Resources Long onlyLuxembourg domiciled Sicav
 Global Resources Absolute Alpha UCITS compliant equity long/short fundLuxembourg domiciled Sicav
 Global Resources long/short Equity long/short fundBermuda domiciled hedge fund
 23
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REGULATORY INFORMATION
 Martin Currie Investment Management Limited (MCIM) has issued and approved this presentation, in its capacity as investment adviser. MCIM is referred to throughout as‘Martin Currie’. MCIM is authorised and regulated by the Financial Services Authority and is a member of the Investment Management Association. Registered in Scotland (no66107), registered address Saltire Court, 20 Castle Terrace, Edinburgh, EH1 2ES.66107), registered address Saltire Court, 20 Castle Terrace, Edinburgh, EH1 2ES.
 The presentation may not be distributed to third parties and is intended only for the attendee. The presentation does not form the basis of, nor should it be relied upon inconnection with, any subsequent contract or agreement. It does not constitute, and may not be used for the purpose of, an offer or invitation to subscribe for or otherwise acquireshares in any of the portfolios mentioned.
 The information contained in this presenter has been compiled with considerable care to ensure its accuracy. But no representation or warranty, express or implied, is made to itsaccuracy or completeness. Martin Currie has procured any research or analysis contained in this presentation for its own use. It is provided to you only incidentally, and anyopinions expressed are subject to change without notice.
 Martin Currie Global Funds (MCGF) – Global Resources Fund (the fund) is a subfund of a UCITS qualifying société d'investissement à capital variable (Sicav), constituted under thelaw of the Grand Duchy of Luxembourg. MCGF is a recognised scheme under the Financial Services and Markets Act 2000. Its shares are listed on the Luxembourg Stock Exchange.Investment in the fund can only be made in accordance with the terms and conditions outlined in the Prospectus and Simplified Prospectus available at the time of investing.I i H K h ld h f ll i Thi d h b i d b l h i i H K d b d hInvestors in Hong Kong should note the following: This document has not been reviewed by any regulatory authority in Hong Kong and must not be passed on to any person other than to whom the document is addressed. This document is for private circulation only.
 Past performance is not a guide to future returns. Markets and currency movements may cause the value of investments and income from them to fall as well as rise and you mayget back less than you invested when you decide to sell your investments. There can be no assurance that you will receive comparable performance returns, or that investmentswill reflect the performance of the stock examples, contained in this presenter. Movements in foreign exchange rates may have a separate effect, unfavourable as well asfavourable on the gain or loss otherwise experienced on an investmentfavourable, on the gain or loss otherwise experienced on an investment.
 Investment in the securities of smaller and unquoted companies can involve greater risk than is customarily associated with investment in larger, more established, companies. Inparticular, smaller companies often have limited product lines, markets or financial resources and their management may be dependent on a smaller number of key individuals. Inaddition, the market for stock in smaller companies is often less liquid than that for stock in larger companies, bringing with it potential difficulties in acquiring, valuing anddisposing of such stock. Proper information for determining their value, or the risks to which they are exposed, may not be available.
 In some international markets and particularly in emerging markets the marketability of quoted shares may be limited due to foreign investment restrictions, wide dealingspreads, exchange controls, foreign ownership restrictions, the restricted opening of stock exchanges and a narrow range of investors. Trading volume is lower than on moredeveloped stock markets, and equities are less liquid. Volatility of prices can also be greater than in more developed stock markets. The infrastructure for clearing, settlement andregistration, on the primary and secondary markets of many emerging markets, may be undeveloped. Under certain circumstances, there may be delays in settling transactions insome of the markets.
 More information about Martin Currie Global Funds and its sub‐funds can be found in the prospectus and simplified prospectus (or, when produced, key investor information)documents which are available, in English, German, Swiss German and Chinese (prospectus only), on our website: www.martincurrie.com/sicav
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