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We think 2010 is a year for bottom-up fund managers.  
We are convinced opportunities lie all across the market 
cap range.
Alexandre Ventelon
Crédit Suisse

for individual investors and the diversification of a 
specialised fund is needed. Swiss boutique Fisch Asset 
Management has an interesting range of high yield and 
convertible bond funds.

Mirco Bongiovanni
Caricento

We believe 2010 is a year where 
active management will prevail 
and managers will be able to 
generate alpha.

Although lately small and 
mid caps have not been as 
attractive as large caps, we 
are searching for managers 
and funds that can take full 
advantage of the market 
inefficiency typical of S&M caps through deep research 
and analysis.  

To mention a few: Franklin European Growth and 
Franklin Global Small-Mid Cap Growth, both managed 
by Edwin Lugo’s team for European and global areas; 
Aberdeen Emerging Markets Smaller Companies for 
emerging markets; and Nordea 1 Nordic Equity Small 
Cap for northern Europe. We are paying particular 
attention to the latter due to its vanguard in innovation, 
research and development, as well as for the potential 
currency appreciation.

Over the longer period, we favour the development and 
‘megatrend’ of agri-food business covered by DWS 
Global Agribusiness, while for the second half of 2010 
we expect a rise in risk aversion and an increase in equity 
market volatility. In such conditions, we believe that an 
interesting strategy will be the high dividend one, for which 
we consider funds managed by Nicolas Simar’s team of 
ING Investment Management a valuable solution.

Alexandre Ventelon
Crédit Suisse

We think 2010 is a year for 
bottom-up fund managers. The 
most favoured strategy will 
probably be long-only value, 
but some growth managers 
should perform well. We are 
convinced opportunities lie 
all across the market cap 
range.

We believe the year-long sharp 

Stefan Ferstl
Ariquon Asset Management

Two years ago we implemented a management style in our 
fund range with full flexibility of quick changes in asset 
allocation. In the current market environment we see this 
ability as a key strength for sustainable management 
success. Market inefficiencies in 2010 will enable approved 
tactical asset allocation models to provide above market 
results. 

Particularly in difficult years like 2008 and 2009, it was very 
important to act very fast and to make strong asset allocation 
decisions to protect clients from huge draw-downs. As we 
still see strong risk aversion through our clients, we think that 
asset managers with approved and disciplined asset 
allocation models will further succeed in gathering money for 
clients. 

For building our portfolios and our asset allocation we only 
use active long-only managers for equities and bonds, 
with clean and transparent strategies in single markets. We 
don’t follow asset allocation funds, because systematic asset 
allocation models are the key benefit we provide to our 
clients, from which we get more than 80% of our alpha.

Patrick Schultz
Donner & Reuschel

The massive provision of liquidity 
by the central banks triggered 
a boom, especially in credits 
and structured credits. 
Managers with directional 
strategies had an easy job 
last year. From 2010 
onwards, credit markets will 
be much more volatile due to 
rising defaults and downgrades. 
Fund managers with a relative value approach will deliver 
more steady returns. 

There are many opportunities to take profit from market 
discrepancies between cash instruments and the price for 
protection against default. We favour managers that have an 

rally on equity markets has created inefficiencies that 
should be caught mainly by the value fund managers. 
Nevertheless, we are confident the growth style is not yet 
overvalued and will continue to perform very well in the 
coming months. 

Funds we are following include Janus All Cap Growth 
and Nordea EU Value.

Jean-Charles de le Court
Deltalux Consult

Market inefficiencies are growing 
along with an increasing 
discrepancy between a 
contracting real monetary 
base (the true store of 
value), and a parabolic 
growth of paper ‘fiat’ money 
jumping from one speculative 
opportunity to another, and 
eventually chasing a safe haven. 
We’re experiencing a frenetic investment environment, 
with many false signals perturbing the quants and 
algorithmic managers, where I expect the patient 
stockpicker to thrive. We’ll see the outperformance of 
independent stockpickers versus index-huggers creep up 
over time – seasoned short-sellers might also find more 
opportunities.

So I’m following boutique managers, both long-only and 
long/short, combining value and growth criteria such as 
Bestinver, Glenrock or S-I-A.

Ulrich Voss
Blackhorse Investments

After having a nice liquidity-driven 
rally following the March 2009 
lows, stock selection and 
tactical asset allocation 
should enable fund 
managers to produce good 
risk-adjusted returns. The 
easy money has been made in 
this cycle, and with a strong 
focus on companies having good 
balance sheets and free cashflows, downside risk should 
be minimised. Mega caps, especially, offer an attractive 
valuation.

FvS Fundament, IVI European and Pensato Europa 
are funds that should flourish in this kind of environment.


