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After two years when most US value managers languished way down the performance tables in 

comparison to their growth-oriented peers, there was a value resurgence during the market rallies 

of 2009. But who were the top performers over one and three years? 

Over a three year period, growth managers dominated the top of the rankings, as our recent analysis showed. But 

a handful of fund managers dedicated to value were able to weather the storm and maintain a good three year 

record, as the table below shows. 

 

Of particular note is Duilio Ramallo, manager of the Robeco US Premium Equities fund. He outperformed the 

sector's average by more than 16% and the S&P 500 by more than 14% over the period. 

Ramallo, who is AAA-rated by Citywire, runs the fund at value specialist Boston Partners, one of Robeco's US 

institutional managers. He looks for stocks with three characteristics: attractive value, sound business 

fundamentals and positive business momentum. 

Ramallo's biggest sector weightings currently are in financials, IT and consumer discretionary. His top holdings 

are JPMorgan Chase, healthcare firm Pfizer and IT firm International Business Machines.  

He thinks that after the market behaviour of 2009, rigourous fundamental analysis will be rewarded in 2010. 

'Valuations and earnings expectations have risen significantly from last year's lows, increasing the downside risks 

to negative surprises,' Ramallo said. 'Going forward, the differentiating factors for performance will be getting the 



analysis right on the fundamental merits of a company's valuation and earnings power and keeping a weather eye 

on business momentum.' 

The table below shows the value managers who performed best in a favourable environment for the value style in 

the last twelve months. Quantitative value manager Guillaume Nicoulaud from Avenir Finance  in France topped 

the sector, returning 108% in twelve months, beating the sector average by almost 60%. 

Only one manager appears in both the three year and one year top ten lists: A-rated Ivan de la Fressange, 

manager of the Gutzwiller One fund. 
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