
Style Research Markets Analyzer is an internet-based equity research platform enabling users to explore, verify and 
research the return characteristics of Style-based and factor-based techniques of investment and portfolio construction.  
The service is typically used by active managers to reveal potentially profitable market trends, by structured/
quantitative managers to explore the benefits of systematic investment practices (including fundamentals weighted 
portfolio constructions), by consultants to design, construct and maintain specific performance benchmarks for man-
ager evaluation, and by index providers to research alternative methods of benchmark construction.  Style Research 
Market Analyzer also offers direct access to over 20 years of security level data across 53 markets. 
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Style Research Markets Analyzer  

 
 
Comprehensive and Usable Functionality 

Analyses within individual markets, established market 
zones or user-defined market regions, offer “cut and paste” 
graphic representations as well as full background data in 
accessible spreadsheet format.  Styles can be defined us-
ing individual factors or combinations of factors and can 
be further screened by country, sector and/or size. Other 
options include country/sector neutrality, fundamentals 
weightings, and flexible rebalance periods.  
 
 
Quartile, Quintile or Deciles Studies can also be run at the 
click of a button. Relevance statistics provide a range of 
test data aimed at assessing the integrity, reliability and 
investment potential of the Style/factor return patterns 
created by each analysis.  All settings can be saved for 
future use; and full batching facilities, enabling researchers 
to re-run and update comprehensive and complex analysis 
programs with a minimum of effort, are also integrated 
within the platform.  

Contact Style Research for further information. 

+44 (0)20 7467 5500 London@StyleResearch.com www.StyleResearch.com 

LONDON  ●   BOSTON  ●   MONTREAL  ●   SYDNEY 

Style Research Analysis Job ID: 103896 Date: 09/01/2008
time: 16:32:27

Region Euro Zone
Primary Factor Market Cap 0% to 20%
Secondary Factor Composite Value 0% to 50%
Additonal Factor Data Earnings per Share to P First Rebalance Mth December
Adjustments CASA Rebalance Freq. 6 Months
Base Currency EURO Port Holding Weight Market Cap
Time Period Jan 1988 to Dec 2007 Style Weight Lag Current Month End
Classification ICB Mkt Return Weight Market Cap

Selection Weight Market Cap
Data Filters Portfolio (US$ Million) Universe (US$ Million)
Mkt Cap Upper Limit NONE Upper Limit NONE

Lower Limit NONE Lower Limit NONE

Sector Filter Portfolio  10 out of 10 Defined Universe 10 out of 10
Financials Financials
Oil & Gas Oil & Gas
Utilities Utilities
Technology Technology
Health Care Health Care
Consumer Goods Consumer Goods
Industrials Industrials
Telecommunications Telecommunications
Consumer Services Consumer Services
Basic Materials Basic Materials

Return to 0-20 Market Cap, 0-50 Value   (CASA)
Eurozone
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Returns 
Per Annum

(12 M):

(ALL):

-3.9%

0.2%

Regularity 3M 6M 12M

0.03 0.10 0.37

100%

1225
-------
2801

48.7%

9.6%

4.8%

(10.8%)

(3.7%)

3.6 [69%]

Portfolio # / Univ #

Identity

T/O

St. D

T.E

Attribution

Style 
Beta

0.79

3.2 [54%]

Historic Analysis of markets, industry sectors and Styles, incorpo-
rating: 

      - over 55,000 company securities in 53 markets 

      - more than 40 factors with over 20 years of history 

Definable factor ranges, factor composites and factor sort order 

Definable rebalancing intervals 

Definable backtest weighting methods including: market capitali-
zation; equal weights and a variety of fundamentals weights 
schedules 

Full report details in spreadsheet format including: 

      - Historic returns and returns statistics 

      - Sector and market composition 

      - Style “Relevance” statistics 

      - Downloadable current and historic stock listings data, 
usable directly within the Style Research Portfolio Analyzer 

      - Downloadable time series data 

Direct access to underlying factor data 



The Global Style Perspectives & Monthly Style Summary service provides historical analysis of Style, factor and 
sector returns across the major markets and market regions.  Using over 400 charts, the combined service offers the 
historic perspective and up-to-data analysis required by investment professionals to identify, understand and interpret 
the systematic patterns of securities performance within the major international equity markets and regions.   
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Global Style Perspectives & Monthly Style Summary 

Global Style Perspectives  
 
Published quarterly, Global Style Perspectives is a practical 
review and interpretation for key global equity investment 
themes. The analysis explores a wide variety of intuitive 
and meaningful Style factors (with country and sector neu-
tral versions) and offers considerable analysis relating to 
the statistical significance of the various Style factors.  
 
The graphic representation of the return histories of the 
key global Styles enables users to review Style reward pat-
terns through history and in comparison with features of 
the economic, market, inflation and interest rate cycles. 

Contact Style Research for further information. 

+44 (0)20 7467 5500 London@StyleResearch.com www.StyleResearch.com 
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Value Criteria

Growth Criteria

Earnings Forecast Source: www.ibes.com

Return To Book to Price 
(CA)

75

85

95

105

115

125

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

C
u

m
u

la
ti

ve
 R

e
la

ti
v

e 
R

et
u

rn

Returns p.a.
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Return To Dividend Yield 
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7.2 Return To Earnings Yield 
(CA)

75

85

95

105

115

125

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

C
u

m
u

la
ti

ve
 R

e
la

ti
v

e 
R

et
u

rn

Returns p.a.

(12 M):
(10 Y):

-1.3%
1.5%

Regularity 3M 6M 12M
0.78 1.31 1.46

100%

995
--------

2876

640.2%

11.4%

1.9%

(9.1%)

(1.4%)

6.2

Return To Cash Flow Yield 
(CA)

80

90

100

110

120

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07C

u
m

u
la

ti
ve

 R
el

at
iv

e
 R

et
u

rn
Returns p.a.

(12 M):
(10 Y):

-0.7%
2.1%

Regularity 3M 6M 12M
0.42 0.65 0.95

100%

1031--------
2855

506.1%

12.0%

2.1%

(9.6%)

(1.4%)

5.6 Return To Sales to Price 
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4.2 Return To Historic
Earnings Growth  (CA)
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3.4 Return To Income to Sales 
(CA)
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Return To Historic Sales 
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3.2 Return To Earnings
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5.0

Monthly Style Summary 
 
Published monthly, this service reviews the past month 
and 3 month patterns of Style returns across the major 
markets and regions.  The analysis includes: 
 
      - Commentary and interpretation by Style Research 
      - Monthly updates of the underlying Style factor reward 

histories in graphic and spreadsheet data format 
      - The Style Research Style Map which provides a 

graphic summary of recent performance of key Styles 
across global equity markets 

      - Monthly updates of important market valuation 
measures 

      - Historical context “valuations” of the principal Styles 
within the key market areas 

 

Japan
Value        

(Sector Relative 
Performance %)

Size (Small) 
(Sector Relative 
Performance %)

Sector   
(Absolute    
Return %)

Value        
(Sector Relative 
Performance %)

Size (Small) 
(Sector Relative 
Performance %)

Sector   
(Absolute    
Return %)

Financials 4.2% 0.8% -1.1% -2.3% -2.4% -4.8%

Oil & Gas 1.2% 3.3% -10.3% -0.8% -0.2% -17.8%

Utilities 2.1% 3.1% -8.9% 2.1% 0.4% -3.1%

Technology 4.5% 0.9% -13.2% 0.0% 1.5% -13.2%

Health Care 0.8% -1.4% -5.0% 0.4% -1.1% -2.4%

Consumer Goods 1.5% 3.3% -5.9% 3.3% 1.3% -10.5%

Industrials 2.3% -1.2% -6.0% 2.5% 0.7% -11.4%

Telecommunications 0.6% 0.3% -8.9% 1.6% -3.3% -10.9%

Consumer Services 2.6% -0.5% -3.0% -2.4% -0.3% -7.4%

Basic Materials 1.4% -1.6% -5.3% 1.6% 2.3% -12.1%

Eurozone
Value        

(Sector Relative 
Performance %)

Size (Small) 
(Sector Relative 
Performance %)

Sector   
(Absolute    
Return %)

Value        
(Sector Relative 
Performance %)

Size (Small) 
(Sector Relative 
Performance %)

Sector   
(Absolute    
Return %)

Financials 1.0% 2.5% -8.2% -1.6% 3.0% -11.9%

Oil & Gas -3.3% 7.3% -13.1% -2.5% -2.6% -15.4%

Utilities 0.8% 2.8% -6.8% -0.1% 0.8% -11.1%

Technology 0.5% 0.9% -8.6% -0.1% -2.6% -11.9%

Health Care 1.9% 0.6% -6.2% 0.0% -3.9% -9.2%

Consumer Goods 0.1% 5.1% -9.9% -1.7% -0.4% -12.6%

Industrials 0.4% -2.1% -8.2% 0.8% 0.4% -13.9%

Telecommunications 0.1% -0.8% -6.8% -0.6% 0.3% -7.4%

Consumer Services 2.8% 1.6% -9.4% -0.8% 1.5% -11.6%

Basic Materials 0.1% -2.9% -4.3% 1.0% 3.6% -12.0%

Note: Value is here defined by Book to Price and Dividend Yield; Small is defined as the bottom 20% of each sector by market capitalization.           Source: Style Research Online

Equity Returns 1M% Gains 3M% Gains

Local Currencies -8.8% -13.4%

US Dollars -8.2% -13.1%

United States

United Kingdom

Style Research Limited
One Marylebone High Street

Marylebone Village
London W1U 4LZ

Telephone: +44 (0)20 7467 5500
Facsimile: +44  (0)20 7467 5501

Email: London@StyleResearch.com
Website: www.StyleResearch.com

Monthly Style Summary
February 2008
(as at 31 January 2008)

In a jittery month with investors still nervous of the credit situation, and with aggressive rate cuts by the Fed, markets ended January off their worst, but still
posting near double digit declines. Against this uncertainty Value has made a resurgence in most regions (ex the Eurozone) and the prospects for longer
duration Growth stocks have diminished with the increasing possibility of a US recession.

Style Reward Patterns within Major Markets and Sectors during January 2008

The key change in the 3 month Style Map from last month is the
almost universal transition of Growth factors from positive to
negative territory. With the exception of the UK (where
operationally efficient stocks with higher ROE and margins have
continued to perform well) Growth has fallen away and in most
markets (especially the US and Japan) all varieties of Value have
been rewarded. Size and Momentum factors have been inert in
comparison, and lower beta stocks have held up as is to be
expected in falling markets.

Style Returns - Last Month 
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Style Returns - Last 3 Months
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World Markets

 

World Eurozone Asia ex Jpn Emerging USA Japan UK
V Book to Price
A Dividend Yield
L Earnings Yield        Percentage relative gain

U C'Flow Yield
E Sales To Price >+2.5

EBITDA to Price +2.0 to +2.5

+1.5 to +2.0

G Rtn On Equity +1.0 to +1.5

R Earnings Growth +0.5 to +1.0

O Income/Sales between +/-0.5

W Sales Growth -0.5 to -1.0

T Earnings F'casts -1.0 to -1.5

H F'cast Revisions -1.5 to -2.0

-2.0 to -2.5

Market Cap <-2.5

Market Beta

ST Momentum
MT Momentum

Debt/Equity
Foreign Sales

World Eurozone Asia ex Jpn Emerging USA Japan UK

Style Map - 3 Months to January 2008
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