
  1 month* YTD 1 year Launch 3 years 5 years Launch

n	Fund +2.3 +16.0 +10.1 +4.9 - - +1.7

n	MSCI EAFE +1.1 +18.2 +12.4 +23.8 - - +7.8

     

Preceding five calendar years performance  2018  2017  2016  2015  2014

Fund -19.1 - - - -

MSCI EAFE -13.8 - - - -

*Estimate net performance for November. 
Source: Oldfield Partners.

The value of all investments and the income from them can go down as well as up; this may be due, in 
part, to exchange rate fluctuations. Past performance is not a guide to future performance.

Fund manager commentary
The worst performers during the month were BT (-6%), First Pacific (-4%), Barrick Gold (-3%), Tesco (-2%) 
and Reach (-2%). The best performers were ArcelorMittal (+17%), Nomura (+13%), Deutsche Lufthansa 
(+11%), Korea Electric Power (+10%) and Lloyds (+8%).

BT fell after Virgin Media announced that it will stop using BT’s network to provide mobile services to its 
customers. It will now access the mobile market through Vodafone’s network. The current agreement with 
BT ends in late 2021 but Virgin Media can start using Vodafone’s network to offer 5G services before then. The 
loss of the contract, and resulting cash flow, adds further pressure to the dividend.

BT was then front and centre of the political agenda after the Labour Party announced that it would part-
nationalise BT should it win the general election as part of a plan to bring high-speed fibre broadband to all 
homes and businesses for free by 2030. The announcement lacked detail and there are plenty of complexities 
to consider, including how the pension plan would be treated. BT remains attractively valued on a price-
earnings ratio of eight.

ArcelorMittal’s planned purchase of the Italian steel producer Ilva has looked problematic almost from the 
moment of its announcement two years ago, not only because of the weakness of the European economy 
since then but also because of the particular difficulties at Ilva’s plant in Taranto, on the coast of the heel 
of Italy, where there is potential liability for large scale ground contamination and pollution. ArcelorMittal 
has been operating the plant under a leasing agreement as a preliminary to purchase. In November the 
company announced that it would not proceed, and that the plant would close in early December. The Italian 
government has reacted with an urgent attempt to resuscitate the deal. If this were to happen it seems certain 
to involve the government giving an indemnity to ArcelorMittal in respect of these pollution costs.
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Investment objective 

The Fund seeks to achieve over the 
long term a total return in excess of 
that of the MSCI EAFE Index (with 
net dividends reinvested) through 
investment in a concentrated portfolio 
of equity securities, primarily but not 
exclusively of large companies, selected 
from the major markets (except the 
United States) and to a lesser extent from 
some emerging markets, worldwide. The 
approach is classic contrarian value, based 
on bottom-up fundamental research of 
individual companies.

Fund particulars

Launch date 01 February 2017

Fund size US$45.6m

Domicile USA

Structure LLC

Base currency USD

Dealing Monthly

Min. investment US$3,000,000

Management fees 0.90% per annum

TER 1.12% per annum

Benchmark MSCI EAFE

“A concentrated portfolio 
concentrates the mind...”

About Oldfield Partners

Oldfield Partners LLP is an owner-
managed boutique fund management 
firm which manages equity portfolios 
for a global client base that includes 
endowments funds, pension funds, 
charities, family offices and individuals.

Oldfield Partners began operations in 
March, 2005 and is majority owned by the 
executive partners.

We are value investors with a distinctive 
approach: a limited number of holdings, 
long-only, no leverage, diversified, 
index-agnostic and suspicious of short-
termism.
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Oldfield Partners

11 Grosvenor Place 
London, SW1X 7HH 
United Kingdom

Telephone: +44 (0) 20 7259 1000 
Email: info@oldfieldpartners.com 
www.oldfieldpartners.com

Oldfield Partners LLP is authorised and regulated by the Financial Conduct Authority. This communication has been approved and issued by Oldfield Partners US LLC (OPUS) and 
Oldfield Partners LLP (OP) for information purposes only. OPUS and OP expressly disclaim liability for errors or omissions in the information and data presented above and for any 
loss or damage arising out of the use or misuse thereof or reliance thereon. This presentation is not an offering of securities or invitation to invest to any person in any jurisdiction. 
Such offering is made solely by the Fund’s Confidential Private Placement Memorandum (the Memorandum), which is available to qualified investors and applications to invest in 
the Fund must only be made on the basis of this Memorandum. No information in this communication should be construed as providing financial, investment or other professional 
advice. The information contained herein is for general guidance only and further information is available in the Memorandum. The taxation implications of investing in the Fund 
will depend on individual financial circumstances. This document has not been reviewed or approved by any governmental or regulatory authority, including, without limitation, 
the U.S. Securities and Exchange Commission, nor has its accuracy been confirmed. Interests in the Fund have not been registered under the Securities Act of 1933, as amended, the 
Investment Company Act of 1940, as amended, or the securities laws of any states, nor have they been approved or disapproved by any of these bodies. By acquiring an interest in the 
Fund, an investor acknowledges and agrees that any information provided by OP and DMC is not a recommendation to invest in the Fund and that OP and DMC are not undertaking to 
provide any investment advice to the investor (impartial or otherwise) . © 2019 Partnership No. OC309959.

Dealing and administrator details

Meteora Partners LLC 
11 Broadway, Suite 965 
New York, NY 10004

Telephone: +1 212 (0) 514 4980 
Email: meteorapartners@meteorallc.com

Fund analysis
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Sector breakdown (%) 

Financials

Industrials

Materials

Consumer Discretionary 

Communication Services 

Information Technology 

Consumer Staples 

Utilities 

Cash 1.7

Country breakdown (%)

Japan 34.0

United Kingdom 28.3

Canada 12.9

Germany 7.2

France 6.3

Greece 5.3

South Korea 3.0

China/Hong Kong 1.1

Cash 1.7

Top 10 holdings (%) 1 month total return (%)*

Weighting Local terms USD

Barrick Gold 7.5 -2.8 -3.7

Toyota 7.2 -2.0 -3.3

Lloyds 6.9 +7.7 +7.6

ArcelorMittal 6.3 +17.4 +16.0

East Japan Railway 6.1 +2.2 +0.9

Nomura 5.9 +12.9 +11.4

BT 5.8 -6.4 -6.5

Kyocera 5.7 +4.2 +2.9

Fairfax 5.5 +7.5 +6.6

Alpha Bank 5.3 -0.1 -1.2

*Inclusive of portfolio activity.
All data as at 30 November 2019. 
Source: Oldfield Partners.




