
Agenda

9:05 - 9:30 Overview Michael McLintock

9:30 - 10:00 Finance Philip Johnson

10:00 - 10:30 UK Retail Gary Shaughnessy

Break

10:45 - 11:00 Equities and International Michael McLintock

11:00 - 11:15 Property Martin Moore

11:15 - 11:45 Fixed Income Simon Pilcher

11:45 - 12:00 Conclusion and Q&A Michael McLintock



Equities positioning

• Index-hugging is dead

• Quant likely to play an ever bigger role

• Concentrating expensive fund management resource on 
genuinely alpha-driven propositions

• Sustainable analytical process to prevent dependence on 
individual stars



Equities resources
Analyst team at core of investment process

UK small cap

3

UK large cap

3

Global specialist

4

Europe 

4

Equities business management team

Active risk team

Support functions

D
ea

lin
g 

de
sk Life Fund  

2

Pan-European
analysts

9

• Reacted early to permanent 
adjustment in market levels

• 16 fund managers

• 9 research analysts



Retail performance
Revised investment process paying dividends
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* M&G retail funds by number



Life Fund performance
A long history of outperformance
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Annualised outperformance of UK equity within the Life Fund

Source:  M&G Investment Management, Annualised to end August 2003



Approach to Europe

• Desire to grow profit out of mature 
market leading position in the UK
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• Early 2002 was a difficult time to 
launch

• Cost effective approach with product 
range based on UK OEIC 

• Distribution through discretionary and 
IFA channels

– Local sales presence with centralised 
support from London

– 87 distribution partners signed up

• Desire to grow profit out of mature 
market leading position in the UK



M&G International

• Establishing a distinctive presence in 
the market

• Sales continue to build on the back of 
improving performance

• Threadneedle proved validity of model
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