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Section 1 

Barings Overview 



Baring Asset Management 

• An international investment management company with a history dating back to 1762 

• Operating in eleven countries with professionals from forty different nations 

• Owned by Massachusetts Mutual Life Insurance Company (MassMutual)  

• Current assets under management US$59.2bn 

• 125 investment professionals 

• Winner of the Queen’s Award for Enterprise:  

International Trade 2010 

As of March 31, 2014 

 London, Boston, Dubai, Frankfurt, Hong Kong, Paris,  

San Francisco, Santiago, Seoul, Taipei, Tokyo, Toronto 

4 



Representative Client List 
North America 

• Alexander Proudfoot Companies 

• Arizona State Carpenters  

• Aston Asset Management 

• Bernadine Franciscan Sisters 

• Bertelsmann, Inc.  

• California PERS  

• Calvert County Sheriff’s Department Pension Plan 

• Calvert County Employees Retirement Plan 

• Catholic Diocese of Columbus 

• Cement Masons' Union Local 502 

• Charlotte Firefighters’  

• Christian Schools International 

• City of East Providence Fire & Police Pension Plan 

• City of Dallas  

• City of Hollywood Firefighters 

• Cleveland Bakers and Teamsters Pension Fund 

• Colorado PERA 

• Curian Capital, LLC 

• Excel Funds Management Inc. 

• Houston Municipal Employees' Pension System   

• Investors Group iProfile 

• Ironworkers' Mid-America Pension Fund 

• Kansas PERS 

• Kentucky TRS 

• Lexington-Fayette Policeman's & Fire-fighter's Pension Fund  

• Local Union #226 IBEW Open End Pension Trust Fund 

• MassMutual  

• Miami University Foundation 

• New York State Common Fund  

• New York Teamsters  

• Ohio PERS 

• Oklahoma Municipal Retirement Fund 

• Oklahoma Police Pension and Retirement System 

• PERSIdaho 

• Plumbers & Steamfitters Local #166 

• Sacramento County Employees’ Retirement System 

• Teacher Retirement System of Texas 

• Teamsters Local 210 Affiliated Pension Trust Fund 

• Tennessee Consolidated Retirement System 

• Torstar Corporation, Inc. 

• Transit Management of Charlotte, Inc. 

• United Food and Commercial Workers Unions & Employers 

Pension Plan 

• Virginia Pooled OPEB Trust Fund 

• WakeMed 

• YMCA of the USA 

Clients named are those who consent solely to disclosure of their name for the purposes of marketing to other existing and potential institutional 

clients. By disclosure of their names, such clients neither approve nor disapprove nor endorse our services, products or performance.  March 2014 5 



North American Product Focus 

Global capabilities recognizing our dedication 

to macro analysis and bottom-up research 

Equity Products 

International Equity* 

World Equity 

International Small Cap 

Emerging Markets 

China Equity 

Multi-Asset Products 

Global Dynamic Asset Allocation 

Active/Passive Alpha Tilt 

Active/Passive International Equity 

Fixed Income Products 

Global Aggregate 

Global Government 

International Fixed 

*EAFE, ACWI x-US and other benchmarks 6 



What Sets Us Apart 

A proven, research-driven process exploiting market inefficiencies 

Significant global bottom-up research 

capability spanning world’s equity markets 

Strong platform of 40+ investment 

professionals searching for 

“unrecognized growth” 

All Cap, universe and holdings 
Exploit market opportunities across 

an unconstrained universe 

Innovative process which combines both 

bottom-up and top-down insight 

‘Three-dimensional’ approach to 

identify active alpha 

Dedicated sector and country analysis Multiple sources of idea generation 

Integrated risk management 
Clear and objective understanding of 

risks 

7 



Portfolio Management Structure 
Barings International Equity 

International & World Equity Group 

David Bertocchi 16 Jon Greenhill 19 Tom Mann 17 Susan O’Brien 26 Nick Williams  24 Hayes Miller 34 

# Number of Investment Professionals* # Yrs Investment Experience  

As of February 1st, 2014 

* Some analysts may sit on more than one sector team 

Global Sector Teams 

Technology 6 9 

Consumer Discretionary 8 9 

Consumer Staples 10 10 

Energy 10 11 

Telecoms 8 10 

Materials 11 11 

Utilities 7 12 

Financials 12 14 

Healthcare 9 12 

Industrials 8 13 

Strategic Policy Group 

Percival Stanion 34 

Andrew Cole 35 

Hayes Miller 34 

Marino Valensise 26 

Khiem Do 37 

David Bertocchi 16 

Christopher Mahon 15 

Alan Wilde 29 

Investment Board 

Marino Valensise 26 Tim Scholefield 26 Percival Stanion 34 Alan Wilde 29 James Ross 28 

Chief Investment Officer Head of Equities Head of Strategy Head of Fixed Income 
Director of Investment 

Process 

8 
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Section 2 

Performance, Positioning & Holdings 



 

Bay County Employees’ Retirement System 
Performance 

Benchmark: MSCI EAFE Index Net Dividends +1%. Relative return is calculated on a arithmetic basis, whereas the attribution is calculated on a geometric 

basis. 
10 

Performance as of March 31, 2014 

Q1 2014 1 Year 3 Years 

Since 

Inception 

10/30/09 

Bay County Employees’ 

Retirement System 
-2.7 10.2 4.4 7.2 

MSCI EAFE Net +1% 0.9 18.7 8.3 9.4 

Relative vs. Gross -3.6 -8.5 -3.9 -2.2 



Market Review  

3 Months Ending March 31, 2013 

Sector 

Return 
% of 

Index 

Utilities 7.1 4% 

Health Care 5.7 10% 

Energy 1.7 7% 

MSCI EAFE 0.7 - 

Materials 0.6 8% 

Consumer Staples 0.6 11% 

Industrials 0.4 13% 

Information Technology -0.4 4% 

Financials -0.4 26% 

Consumer Discretionary -2.0 12% 

Telecom Services -2.1 5% 

Country 

Return 
% of 

Index 

MSCI Europe ex UK 3.5 47% 

MSCI Pacific ex JP 3.0 12% 

MSCI Europe 2.1 - 

MSCI EAFE 0.7 - 

MSCI Emerging Markets -0.4 0% 

MSCI United Kingdom -0.8 21% 

MSCI Pacific -2.5 - 

MSCI Japan -5.6 20% 

Green – Overweight, 2.5% or more 

Purple – Underweight, 2.5% or more 
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Performance Attribution 
3 Months Ending March 31, 2014 

By Sector 

% 

Relative 

Contribution Selection Allocation 

Materials 0.16 0.17 -0.01 

Consumer 

Staples 
0.01 0.01  0.00 

Energy 0.00 0.00 0.00 

Consumer 

Discretionary 
-0.17 -0.15 -0.02 

Information 

Technology 
-0.17 -0.16 -0.01 

Utilities -0.23  0.00 -0.23 

Health Care -0.47 -0.59 0.12 

Telecom. 

Services 
-0.48 -0.5 0.02 

Industrials -0.89 -0.9 0.01 

Financials -1.08 -1.06 -0.02 

Benchmark: MSCI EAFE Index Net Dividends +1%. Relative return is calculated on a geometric basis. The primary difference between geometric and arithmetic is that 

the former expresses the return difference in multiplicative terms (i.e. as a ratio) whereas the latter is a simple subtraction. 

By Country/Region 

% 
Relative 

Contribution 
Selection Allocation 

Middle East -0.08  0.00 -0.08 

Japan -0.09 0.14 -0.23 

Emerging Markets -0.42 -0.19 -0.23 

Pacific x-Japan -0.54 -0.36 -0.18 

United Kingdom -0.72 -0.66 -0.06 

Europe x-UK -1.52 -1.34 -0.18 

12 



Performance Attribution 
3 Months Ending March 31, 2014 

Top 10 Contributors 

Relative 

Contribution 

Rakuten 0.22 

SES S.A. Class A 0.20 

Admiral Group 0.16 

Taiwan Semiconductor 0.14 

Randgold Resources 0.12 

UBS  0.10 

HSBC  0.10 

Total 0.10 

Credit Suisse Group 0.09 

SoftBank 0.09 

Bottom 10 Contributors 

Relative 

Contribution 

Sumitomo Mitsui Trust -0.29 

Mobile Telesystems  -0.27 

Rolls Royce -0.26 

Mitsubishi UFJ Financial -0.23 

Adidas -0.22 

WPP -0.22 

William Hill -0.20 

Mitsubishi Electric -0.19 

Barclays -0.19 

Elekta AB -0.17 

13 
Benchmark: MSCI EAFE Index Net Dividends +1%. Relative return is calculated on a geometric basis. The primary difference between geometric and arithmetic is that 

the former expresses the return difference in multiplicative terms (i.e. as a ratio) whereas the latter is a simple subtraction. 



Bay County Employees’ Retirement System  
Portfolio Structure March 31, 2014 

Portfolio 

Weight 

Index 

Weight 

25.4 21.1 

23.3 19.7 

2.4 0.0 

42.3 47.0 

4.4 12.2 

Active Region Positions 

4.3

3.6

2.4

-4.7

-7.8

United Kingdom

Japan

Emerging

Markets

Europe x-UK +

Dev. Middle East

Pacific x-Japan

Cash = 2.3% 

Benchmark: Morgan Stanley Capital International MSCI EAFE Net Dividends +1% 14 



Bay County Employees’ Retirement System  
Portfolio Structure March 31, 2014 

Portfolio 

Weight 

Index 

Weight 

28.5 25.6 

15.0 12.9 

11.5 10.4 

5.2 4.5 

12.0 11.8 

8.3 8.1 

5.1 5.0 

6.8 6.9 

0.0 3.8 

5.3 11.0 

Active Sector Positions 

2.9

2.1

1.1

0.7

0.2

0.2

0.1

-0.1

-3.8

-5.7

Financials

Industrials

Health Care

Information Technology

Consumer Discretionary

Materials

Telecom. Services

Energy

Utilities

Consumer Staples

15 
Cash = 2.3% 

Benchmark: Morgan Stanley Capital International MSCI EAFE Net Dividends +1% 



Bay County Employees’ Retirement System 

Portfolio Holdings  

As of March 31, 2013.  Source: Factset 

Copy Data From 
Excel 
 
Edit… 
Paste Special… 
Formatted Text 
 
Reformat as 
necessary 
example below 
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P o rtfo lio  

Weight

Index       

Weight

M arket  C ap 

$  bn

A ustralia 0.50 7.84 11.39

Amcor Ltd 0.50 0.09 11.39

C anada 0.80 -- 6.46

Yamana Gold Inc. 0.80 -- 6.46

F rance 13.58 10.31 513.22

Airbus Group NV 1.96 0.32 50.52

AXA SA 2.26 0.35 57.96

BNP Paribas SA Class A 1.79 0.58 90.44

Sanofi 1.68 0.94 134.32

Scor SE 0.66 0.04 6.42

SES SA Class A 1.23 0.09 13.48

Societe BIC SA 1.26 0.03 5.71

Total SA 2.74 1.06 154.38

Germany 11.26 9.32 334.41

adidas AG 1.57 0.17 22.65

Bayer AG 1.74 0.85 106.87

Bayerische M otoren Werke AG 1.57 0.32 69.65

Deutsche Boerse AG 2.44 0.12 13.98

Fresenius SE & Co. KGaA 1.73 0.15 24.94

SAP AG 1.53 0.56 91.61

Wirecard AG 0.68 -- 4.71

H o ng Ko ng 2.05 2.40 114.85

AIA Group Limited 0.90 0.43 61.34

Hutchison Whampoa Limited 1.15 0.21 53.51

Ita ly 1.77 2.51 47.99

UniCredit S.p.A. 1.77 0.30 47.99

Japan 23.29 19.67 576.94

Aisin Seiki Co., Ltd. 0.27 0.05 9.09

DENSO CORPORATION 1.52 0.18 35.47

East Japan Railway Company 1.79 0.19 27.62

Hitachi M etals, Ltd. 1.42 0.02 5.01

Hitachi,Ltd. 1.93 0.27 33.96

Japan Tobacco Inc. 1.52 0.26 54.17

JGC Corp. 0.87 0.05 8.22

KDDI Corporation 1.51 0.24 40.50

M itsubishi Electric Corp. 1.96 0.16 22.87

M itsubishi UFJ Financial Group, Inc. 1.73 0.53 73.02

M itsui Fudosan Co., Ltd. 0.95 0.19 25.44

Sumitomo M itsui Trust Holdings, Inc. 2.00 0.11 15.81

Takeda Pharmaceutical Co. Ltd. 2.12 0.28 34.54

Tokio M arine Holdings, Inc. 1.20 0.16 21.82

Toyota M otor Corp. 2.49 1.18 169.41

P o rtfo lio  

Weight

Index       

Weight

M arket  C ap 

$  bn

N etherlands 3.80 2.83 50.02

Royal Ahold NV 1.67 0.14 18.02

Royal Philips NV 2.13 0.25 32.00

Singapo re 1.80 1.38 15.51

Keppel Corporation Limited 1.80 0.09 15.51

So uth Ko rea 0.61 -- 7.40

SK Holdings Co., Ltd. 0.61 -- 7.40

Spain 0.50 3.57 14.42

Banco Popular Espanol SA 0.50 0.09 14.42

Switzerland 11.21 9.23 423.05

Credit Suisse Group AG 2.14 0.37 50.04

Julius Baer Gruppe AG 1.20 0.08 10.25

Roche Holding Ltd Genusssch. 2.26 1.59 210.23

Syngenta AG 1.72 0.27 35.32

UBS AG 1.82 0.57 75.39

Zurich Insurance Group AG 2.07 0.35 41.82

T aiwan 1.03 -- 104.58

Taiwan Semiconductor M anufacturing Co., Ltd. Sponsored ADR1.03 -- 104.58

United Kingdo m 25.37 21.21 751.91

Admiral Group plc 1.59 0.03 5.89

Barclays PLC 1.99 0.45 64.14

BG Group plc 1.54 0.48 63.82

BHP Billiton Plc 2.40 0.49 88.78

BT Group plc 1.81 0.38 47.23

Fresnillo  PLC 0.67 0.02 9.71

Prudential plc 1.50 0.41 55.76

Randgold Resources Limited 0.81 0.05 7.37

Reckitt Benckiser Group plc 1.99 0.40 56.83

Rolls-Royce Holdings plc 1.49 0.25 32.15

Royal Dutch Shell P lc Class A 2.54 -- 166.09

Shire PLC 1.94 0.22 27.93

Vodafone Group PLC 1.76 0.73 94.28

William Hill PLC 1.15 0.04 4.69

WPP Plc 2.18 0.21 27.24

C ash 2.29 -- - -
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Section 3 

Current Investment Outlook 



Outlook 

• Developed equity market returns, in aggregate, were slightly positive in the quarter 

though with a high variation amongst different countries – especially within Europe 

• Peripheral European markets were particularly strong in the quarter 

• Similar to 2013, earnings growth is still not the main driver of developed market equities 

• Earnings growth drives share prices and we believe this relationship will reassert itself in 2014 

• Emerging market earnings look to be stabilizing but geopolitical turmoil created price 

volatility and weakness – our caution increased in the quarter 

• In our view, the US continues to be the main driver of a global economic recovery, but this 

recovery remains somewhat weak 

• Our main focus is on companies with strong end markets, self-help situations and non-

cyclical growth opportunities 

18 April 2014 



Earnings Growth not the Main Driver of Returns in 2013 

Source: Factset, Barings, January 2014 

• Developed markets performed very well 

last year 

• But analyst earnings expectations barely 

rose 

• Developed market companies need to 

grow their earnings this year to justify their 

higher valuations 

• And emerging market companies need to 

grow their earnings in order to start 

performing  

 

 

19 

MSCI World x-US –  

Price versus NTM earnings 



Earnings Growth Still not the Main Driver in Q1 

• Japan continues to deliver the best earnings 

growth of all regional markets 

• But recent Japanese equity returns have lagged 

other regions 

 

• European earnings expectations have only 

improved slightly 

• Yet recent European equity returns have been 

amongst the best in the market 

 

 

Source: Factset, Barings, April 2014 20 

Global Markets EPS Growth (NTM) 

Global Markets Returns - Indexed 



Earnings Growth even Less of a Driver within Europe  

• Peripheral European economies have started to 

stabilize 

 

• But widespread earnings growth in these 

markets is not yet evident 

 

• Despite this peripheral European markets have 

been stellar performers since last summer 

 

 

Source: Factset, Barings, April 2014 21 

Selected European Markets EPS Growth (NTM) 

Selected European Market Returns - Indexed 



Earnings Growth not Consistently Rewarded 

But Japanese companies with earnings upgrades were generally not rewarded by the market 

European companies that saw earnings upgrades (and many that didn’t) performed well in Q1 

Source: Barings, FactSet, Bloomberg 

Portfolio Holding Earnings Revisions and Returns versus MSCI EAFE during the first quarter of 2014

Admiral Group 2.1% earnings upgrades during the quarter; share price outperformed MSCI EAFE by 9%

Societe BIC 0.5% earnings upgrades during the quarter; share price outperformed MSCI EAFE by 6%

BMW 6.5% earnings upgrades during the quarter; share price outperformed MSCI EAFE by 7%

Portfolio Holding Earnings Revisions and Returns versus MSCI EAFE during the first quarter of 2014

Mitsubishi UFJ 2.6% earnings upgrades during the quarter; share price underperformed MSCI EAFE by 16%

Denso 2.3% earnings upgrades during the quarter; share price underperformed MSCI EAFE by 9%

Mitsubishi Electric Corp. 8.9% earnings upgrades during the quarter; share price underperformed MSCI EAFE by 10%

KDDI 1.8% earnings upgrades during the quarter; share price underperformed MSCI EAFE by 5%

Tokio Marine 0.8% earnings upgrades during the quarter; share price underperformed MSCI EAFE by 10%

22 



Some of our Favored Markets have Become Cheaper 

• Earnings drive markets in the long run 

• Japan continues to deliver the best earnings 

growth of all regional markets but recent returns 

have lagged other regions 

• The result is that Japan has become cheaper 

since May 2013 and remains one of our 

Strategic Policy Group’s favored markets 

 

• Europe is stabilizing, but long term headwinds 

remain and widespread earnings growth is not 

yet apparent 

• We have added to Europe but we are making 

the case on a stock by stock basis 

• Our European investments continue to be 

focused on companies that are able to deliver 

unrecognized earnings growth 

Source: Factset, Barings, April 2014 23 

Global Markets Price to Earnings Ratio (NTM) 

Selected European Markets Price to Earnings Ratio (NTM) 



Admiral Group – Strong Business Model & New Products 

• Highly profitable UK car insurer 

– Captured 11% UK market share since start up 

in 1993 

– Low cost, direct sales business model 

• Ownership culture 

– Management and employees own 17% of the 

company 

– Entrepreneurial growth in new product areas 

• US price comparison, US car insurance, European car 

insurance, UK home insurance 

– Business managed for value creation 

– Capital light strategy: >50% ROE and yields 

almost 7% 

• Significant upside potential 

– Ongoing growth in core UK car insurance 

– New business development 

– And pays a 7% yield while you wait 

 

Consistent profit growth in all market environments  

Source: Admiral Group,  March 2013 24 



Philips – Self Help and Strong End Markets 

• Significant Transformation of Operations 

– Exited semiconductor business 

– Greater focus in Consumer Products 

– Good growth in Healthcare & Lighting 

– Now market leader in key product areas 

 

• Reforms delivering; 

– Stronger core operations 

– “Accelerate!” program delivering €1.1bn in 

cost cuts and a 10% margin target 

– Targeting ROIC of 12-14% from 5-7% last 

cycle 

 

• Market has been slow to be convinced, 

and reluctant to rerate the stock 

 

Source: Philips, June 2013 25 

Decisive portfolio management 

Portfolio now consists of ~ 70% B2B businesses 



AXA – Self Help and Recovering Financial Markets 

• Global diversified insurer with strong positions 

in property and casualty insurance, savings 

and asset management, and health insurance 

• Good progress on its “Ambition AXA” strategic 

plan: 

– Targeting annual cost savings of €1.7 billion by 

2015 with €900 million already achieved 

– Adjusted ROE in 2015 of 13% to 15% 

– €24 billion cumulative group operating free 

cash flow from 2010 – 2015 

• On track to generate 15% ROE yet trades on 1 

times price-to-book value 

– Significant share price upside on cost cut 

delivery and ongoing market recovery 

Source: Company results presentations, Barings 

26 

Plans to increase returns are producing results… 

“Ambition 

Axa” 

Target 13-

15% 

Adjusted Return on Equity 

Adjusted ROE: the return component is adjusted earnings net of interest charges on undated debt.  Equity is average shareholders’ 

equity excluding undated debt and reserves related to changes in fair value.  Source: Axa 2012 earnings presentation. 



Hitachi – Restructuring and Global Growth 

• Restructuring 

– Phase 1 – Exited commoditized and capital 

intensive businesses 

– Phase 2 – “Smart Transformation Plan” to cut 

5% of the cost base in 4 years to FY 3/16 

• “One Hitachi” global growth focus: 

– Looking to utilize and mobilize the full power 

of the group 

– Drive growth by combining strength in IT 

services and social infrastructure 

• Outcome: 

– Greater earnings stability, higher returns 

– Multi year double digit profit growth  

– Potential for stock to rerate from 11x PE 

FY3/15 to 14x P/E 

Mid Term Plan – Growth & Margins 

Source: Hitachi,  May 2013 27 

6% 

3% 

5% 

7% 

4% 4% 5% 

10% 

5% 

7% 

12% 

9% 

6% 
7% 

Hitachi Divisional Margins 

FY2012 FY2015 Target
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Appendix 



Performance Attribution 
1 Year Ending March 31, 2014 

By Sector 

% 

Relative 

Contribution Selection Allocation 

Consumer 

Staples 
0.23 -0.10 0.33 

Consumer 

Discretionary 
0.19 0.21 -0.02 

Utilities 0.12 0.25 -0.13 

Financials -0.24 -0.23 -0.01 

Energy -0.38 -0.35 -0.03 

Information 

Technology 
-0.73 -0.78 0.05 

Health Care -0.80 -0.84 0.04 

Telecom. 

Services 
-0.95 -0.62 -0.33 

Industrials -1.17 -1.15 -0.02 

Materials -2.35 -2.27 -0.08 

Benchmark: MSCI EAFE Index Net Dividends +1%. Relative return is calculated on a geometric basis. The primary difference between geometric and arithmetic is that 

the former expresses the return difference in multiplicative terms (i.e. as a ratio) whereas the latter is a simple subtraction. 

By Country/Region 

% 
Relative 

Contribution 
Selection Allocation 

Japan 0.96 1.21 -0.25 

Pacific x-Japan 0.02 -1.05 1.07 

Middle East -0.95 -0.58 -0.37 

United Kingdom -1.48 -1.48 0 

Emerging Markets -1.67 -0.26 -1.41 

Europe x-UK -2.94 -2.21 -0.73 
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Performance Attribution 
1 Year Ending March 31, 2014 

Top 10 Contributors 

Relative 

Contribution 

Rakuten Inc. 0.58 

Mitsubishi Electric 0.46 

Hitachi Metals 0.37 

Deutsche Boerse 0.32 

UBS 0.29 

Suez Environnement 0.28 

HSBC  0.27 

WPP 0.20 

Nestle  0.18 

Kddi Corporation 0.18 

Bottom 10 Contributors 

Relative 

Contribution 

Yamana Gold -0.83 

ICL-Israel Chemicals -0.68 

Newcrest Mining -0.59 

Paladin Energy -0.48 

Fresnillo -0.45 

East Japan Railway Company -0.41 

Komatsu Ltd. -0.38 

Syngenta -0.38 

Sumitomo Mitsui Trust -0.37 

Takeda Pharmaceutical -0.35 

30 
Benchmark: MSCI EAFE Index Net Dividends +1%. Relative return is calculated on a geometric basis. The primary difference between geometric and arithmetic is that 

the former expresses the return difference in multiplicative terms (i.e. as a ratio) whereas the latter is a simple subtraction. 



Representing Barings 

31 

Barbara Cassidy 

Vice President, Relationship Manager 

 

Location: Boston 

Investment Experience: 14 Years 

Barbara is the Relationship Manager for a number of our North American clients.  She also works closely with our other Relationship Directors to 

provide client service administrative services to a range of public, corporate, sub-advisory and endowment/foundation clients located in North 

America.  Barbara joined Baring Asset Management in 2000 as a Sales Associate and became a Relationship Manager in 2001.  She was promoted 

to Vice President in 2008.  Previously, she worked as a paralegal for Brown Rudnick, a Boston-based law firm.  Barbara holds a BA in Political 

Science from the College of the Holy Cross and an MBA from Suffolk University and is FINRA Series 7 and 63 registered. 



Investment Professionals 
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David Bertocchi, CFA 

Head, International and World Equity Group 

 

 

Location: London 

Investment Experience: 16 Years 

David is a member of the International and World Equity Group and is responsible for International Equity, focused on EAFE markets, and World 

portfolios.  He was appointed to become a member of the Strategic Policy Group, the company’s global macro research and asset al location team in 

2010. Previously, he managed the Baring Global Equity Unit Trust and global institutional funds. He is a past member of Barings European and UK 

equity teams. David was appointed Divisional Director in 2004 after joining Baring Asset Management in 2000 from Enron Capital. David holds an 

MBA from London Business School and a BSc in Mechanical Engineering from the University of Calgary (Canada). He was awarded the CFA 

designation in 2000. David is a member of the Board of the CFA Society of the UK and also serves on the Council of Examiners of the CFA Institute. 

Tom Mann, CFA 

Investment Manager 

International and World Equity Group 

 

Location: London 

Investment Experience: 17 Years 

Tom joined Barings in October 2011 and is a member of the International and World Equity Group with responsibility for the management of 

international equity portfolios.  Prior to joining Barings Tom was at Aberdeen Asset Management where he was a member of the Pan-European 

Equities team. Tom joined Aberdeen from Credit Suisse Asset Management (UK) when it was acquired in 2009. At Credit Suisse Tom was a 

Portfolio Manager responsible for European and EAFE equity mandates. Before joining Credit Suisse Tom held Portfolio Analytics roles at Goldman 

Sachs and Credit Suisse. Tom holds a BBusSc (Hons) in Business Finance from the University of Cape Town. Tom was awarded the CFA 

designation in 2000.  



Investment Professionals 
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Susan O’Brien 

Investment Manager 

International and World Equity Group 

 

Location: London 

Investment Experience: 26 Years 

Susan joined Baring Asset Management in 2008 as an Investment Manager in the International and World Equity Group.  Previously, she worked at 

American Express Bank as a portfolio strategist, responsible for determining asset allocation and investment themes for their in-house investment 

management.  Prior to this, she was Head of US Equities at First State Investments and spent 14 years at Framlington Group in a variety of roles, 

most notably as Head of the US and Health Desks and member of the Asset Allocation Committee.  Susan holds a BA (Hons) in History from 

Reading University. 

Jonathan Greenhill 

Investment Manager 

International and World Equity Group 

 

Location: London 

Investment Experience: 19 Years 

Jonathan is a member of the International and World Equity Group and has investment management responsibilities for International Equities. He 

also has responsibility for leading our Japanese research and investment management effort. Jonathan joined Baring Asset Management in 2009. 

Prior to this he was at Occam Asset Management and prior to this, he spent four years as a Senior Vice President in the Global Equity Team at 

Lazard Asset Management. Jonathan also spent nine years at Royal and Sun Alliance (subsequently ISIS) where he held a variety of investment 

roles including Director of US Equities and Head of Japanese Equities.  Jonathan has a BA (Hons) in Political Philosophy & Economics from Reading 

University. He was awarded the Institute of Investment Management and Research certificate in 1996 and IMC in 1995. 



Investment Professionals 
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C. Hayes Miller, CFA  

Investment Director 

Global Multi Asset Group 

Head, North American Multi-Asset 

Location: Boston 

Investment Experience: 34 Years 

Hayes is responsible for managing Multi-Asset products in North America, which include the Active Passive range of international equity portfolios 

and the absolute return Global Dynamic Asset Allocation strategy. Hayes has been a member of the Strategic Policy Group (SPG) since 2000, and is 

also the chair of SPG Equity Sub-group. In this capacity he has been responsible for the development and maintenance of the country and sector 

screening models used by the SPG, as well as models for risk budgeting and style allocation. Hayes also was instrumental in creating our Active 

Passive international equity product range which he continues to manage. Hayes joined Baring Asset Management in 1994 as a Portfolio Manager 

with responsibility for Global Equities. Prior to joining Baring Asset Management, Hayes worked in international investment research in London and 

New York. He began his career as an investment consultant with Meidinger, now part of William M. Mercer. Hayes has a B.A. in Political Science 

from Vanderbilt University and a M.S. in Banking and Financial Management from Boston University. He was awarded the CFA designation in 1989 

and is FINRA Series 7 and 24 registered. He is a frequent guest on CNBC and Bloomberg TV. 

Percival Stanion 

Head, Global Multi Asset Group 

 

 

Location: London 

Investment Experience: 34 Years 

Percival is the Head of the Global Multi Asset Group. He is also Chairman of the Strategic Policy Group (SPG), our global macro research and Asset 

Allocation Team. Percival joined Baring Asset Management in 2001 from BNP Paribas Asset Management, where he was Head of Asset Allocation 

and Strategy.  From 1993 to 1998, Percival managed the Global Diversified Accounts team at Pictet Asset Management. His prior fund management 

experience includes management of North American and international equities at National Provident and Invesco, respectively.  Percival is a 

graduate of Pembroke College, Oxford University. 
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Marino Valensise, CFA 

Chief Investment Officer 

Director, Baring Asset Management Limited Board and Management Committee 

Member of the Strategic Policy Group 

Location: London 

Investment Experience: 26 Years 

Marino is Barings’ Chief Investment Officer.  He is also a member of the Strategic Policy Group (SPG), responsible for the asset allocation strategy. 

Marino joined Baring Asset Management in 1999 as Head of Credit and was subsequently promoted to the Head of the Fixed Income and Currency 

Team in January 2003. Prior to joining Barings, Marino spent five years with Commerz International Capital Management in Frankfurt where he was 

Head of Fixed Income Portfolio Management. His previous experience includes positions with Amex Bank Ltd and Banca di Roma. Marino holds a 

degree in Business Law from the Universita LUISS in Rome and received an MSc in Business Economics from the Universita di Roma. He was 

awarded the International Securities Market Association Diploma in 1994 and the Investment Management Certificate in 1999. He became a 

CFA charterholder in 1997. 

Nicholas Williams 

Head of Small Cap Equities 

 

 

Location: London 

Investment Experience: 24 Years 

Nick is Head of the Small Cap Equities Team and manager of the Baring Europe Select Trust.  He joined Baring Asset Management in 2004, having 

previously worked for eleven years at Singer & Friedlander, where he was Head of the European desk and a member of the Investment Policy 

Committee.  During his tenure at Singer & Friedlander, Nick was responsible for running over £400million of institutional and retail European funds 

across the capitalisation range and had a consistent track record of out-performance.  Nick has a BA (Hons) in English Language and Literature from 

Corpus Christi College, Oxford. 
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Alan Wilde 

Head, Fixed Income and Currency  

 

 

Location: London 

Investment Experience: 29 Years 

Alan joined Barings in 2004 and has been Head of the Fixed Income and Currency Team since October 2007. He was appointed to become a 

member of the Strategic Policy Group (SPG), the company’s global macro research and asset allocation team in 2012. He is responsible for 

managing the team of 17 staff, 14 of whom are designated Investment Managers or analysts. Alan is a member of both the Global and the Yen-

based Portfolio Construction Groups, and retains some responsibilities for managing key Global bond portfolios.  Prior to Barings, Alan worked for 

Abbey National Asset Managers, where he was Head of the Fixed Income Team for 10 years, and he also worked for Life Association of Scotland for 

7 years as an Investment Manager. In the early part of his career Alan worked in retail and corporate banking with The Royal Bank of Scotland and 

Banque Indosuez. Alan has a BSc (Hons) in Mathematics with Economics from the University of Strathclyde, Glasgow. 



Institutional Regulatory Disclosure 

This document is issued in the local or regional jurisdictions by the appropriate Baring Asset Management company or companies whose name(s) and 

contact details are specified herein.  This document has been produced for, and is intended for receipt by, professional investors/advisers and must not 

be relied on by any other category of recipient.   

This document may include forward-looking statements, which are based upon our current opinions, expectations and projections.  We undertake no 

obligation to update or revise any forward-looking statements.  Actual results could differ materially from those anticipated in the forward-looking 

statements.   

Calculation of Gross Returns.  Returns are gross of advisory fees, net of transaction costs, and include the reinvestment of dividends.  If the expenses 

were reflected, the performance shown would be lower.  Actual fees are described in Part 2A of [Adviser]’s Form ADV and will vary depending on, 

among other things, the applicable fee schedule and account size.  For example, if $100,000 were invested and experienced a 10% annual return 

compounded monthly for 10 years, its ending value, without giving effect to the deduction of advisory fees, would be $270,704 with annualized 

compounded return of 10.47%. If an advisory fee of 0.95% of the average market value of the account were deducted monthly for the 10-year period, 

the annualized compounded return would be 9.43% and the ending dollar value would be $246,355. 

Except where otherwise indicated performance numbers are sourced from Baring Asset Management.  

All opinions expressed herein are those of Baring Asset Management, unless otherwise stated.  

Past performance is no guarantee of future results.  

Confidentiality Notice 

This document is strictly confidential and is being supplied on the understanding that it will be held confidentially and not disclosed to third parties 

without the prior written consent of Barings.  Do not recirculate, republish, repost or redistribute this document in any form (including both in part or in 

whole) in any format (including physical or electronic) by any means. 

 

37 


