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Exciting boutique
fund managers 
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one event.



Finding Value:
A Global Perspective

Julian Lewis   
Cavendish Asset Management

This presentation is for investment professionals only and is not intended for retail clients



2012éA time of change

Julian Lewis

óThere is a Chinese curse which says 'May you 

live in interesting times.' Like it or not we live in 

interesting times. They are times of danger and 

uncertainty; but they are also more open to the 

creative energy of men than any other time in 

history.ô
Robert Kennedy

Cape Town, June 6th 1966



óInteresting timesô: USA, 1965-1985

Julian Lewis

Source: Robert Shiller: ñIrrational Exuberanceò, & US Government
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Today

Julian Lewis



Outline

Julian Lewis

ÅCavendish & Worldwide Fund ïa Brief Introduction

ÅGlobal Economic Outlook 2012

ÅMarkets 2012 ïCheap or Expensive?

ÅCavendish Worldwide Fund ïstrategy

This presentation is available on our website or in hard copy on request



Cavendish - A Brief Introduction

Julian Lewis

Å Long-only equity specialists

Å Stockpickers

Å Range of 10 OEIC funds

Å Experienced fund managers working collegiately

Å All funds have same manager since launch

Å Privately owned by large multi-national parent company

Å Manage £683m*

Source: Cavendish, Northern Trust. *as at 30/11/11



Cavendish Worldwide Fund

Julian Lewis

ÅUnconstrained

ÅStockpicking focus

ÅTop-down for macro view

ÅBottom-up for good companies

ÅLong term horizon

STRONG
MARKET
POSITION

ATTRACTIVE 
STRATEGY

GOOD 
MANAGEMENT

MACRO 
TRENDS

ECONOMIC 
GROWTH

FLOW OF 
FUNDS

BENCHMARK 
WEIGHTINGS

We take account of:

And use these factors to find, identify and 

validate good businesses.

Stock Pickers 

We look for companies with:



Portfolio Construction

Julian Lewis

Å Diversification across markets

Å Small equity positions

Å 116 Holdings

Å Typically none larger than 1.5%

Å Invested across 24 geographic locations

Strong views expressed in selection 

of markets and themes, but mitigate 

risk through:


