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Ausbil Dexia Limited
Manager profile

Company overview
Ausbil Dexia Limited (Ausbil) is an 
Australian equities specialist manager 
with approximately $12 billion in funds 
under management as at 31 December, 
2009. Established in April 1997, Ausbil 
is a joint venture between senior 
members of the Australian investment/
management team and Dexia Asset 
Management, the asset management 
arm of the Dexia Group. Ausbil offers the 
focus and specialisation of an employee-
owned boutique backed by the financial 
integrity of a global banking partner.

Investment philosophy 
and style
Ausbil’s broad investment philosophy 
is that active management of portfolios 
facilitates consistent and risk controlled 
outperformance. Rather than focusing 
only on growth or value investing, 
Ausbil’s investment process allows it to 
exploit inefficiencies across the entire 
market, at all stages of the cycle and 
across all market conditions.

The basic premise of Ausbil’s philosophy 
is that stock prices ultimately follow 
earnings and earnings revisions. Its 
process seeks to identify earnings and 
earnings revisions at an early stage and 
pre-empt stock price movements. It 
seeks to position its portfolios towards 
those sectors and stocks which it 
believes will experience positive earnings 
revisions and away from those it believes 
will suffer negative revisions.

Investment process
Ausbil employs a four stage process to provide the framework for portfolio 
construction consistent with its investment philosophy and is summarised in the 
diagram below.
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The focus of this approach is to identify attractive sectors and stocks which are likely 
to be subjected to a relatively strong earnings environment and positive earnings 
revisions for the year ahead.

Reason Advance selected Ausbil
Ausbil seeks to position its portfolios towards those sectors and stocks it believes 
will experience positive earnings revisions and away from those it believes will suffer 
negative revisions. At any time, its portfolio will be tilted towards stocks which afford 
the most compelling opportunities for appreciation over the year ahead.

Ausbil’s disciplined assessment of whether the market has fully priced in the next 
12 month’s potential for each sector and its underlying stocks makes it an ideal 
manager to blend with other bottom-up, longer term investment managers within our 
Australian equities portfolio. 
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This information is of a general nature only and has been prepared without taking into account the objectives, financial situation or needs of any particular person. 
Before acting on the information, a person should consider its appropriateness having regard to these factors. The Advance Funds (Funds) are issued by Advance Asset 
Management Limited ABN 98 002 538 329 AFSL No. 240902. Before deciding whether to acquire or to continue to hold an investment in a Fund, investors should obtain and 
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ensure that the assumptions on which the outlooks given in this document are based are reasonable, the outlooks may be 
based on incorrect assumptions or may not take into account known or unknown risks and uncertainties. Past performance 
is not a reliable indicator of future performance. Information from third parties is believed to be reliable however it has 
not been independently verified. While the information in this document is given in good faith, no warranty is given that it 
is accurate, reliable, free from error or omission. Advance is a member of the Westpac Group. An investment in a Fund 
does not represent an investment in, deposit with or other liability of Westpac Banking Corporation or any other member 
of the Westpac Group. Subject to any terms implied by statute which cannot be excluded, no member of the Westpac Group 
nor its directors, employees and associates accept any responsibility for errors in, or omissions from the information. This 
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