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Investorsarepouringcash into
low-risk money market funds
as they postpone allocation
decisions amidmarket volatil-
ity andweaker business confi-
dence.
Sterling-denominated mon-
ey market funds have seen
more than $30bn of inflows
since October last year, with a
spike of new money in the
aftermath of the UK’s vote to
leave the EU, according to
EPFR Global, the research
house.
Offshore money market
funds denominated in US dol-
lars, meanwhile, have
attracted $24bn since the
Brexit vote, data from pro-
vider iMoneyNetshow.
By contrast, equity funds
have seen billions pulled from
theircoffers—addingstrainon
asset managers already con-
tendingwithfallingprofits.
“We’re seeing inflows from
larger corporate institutions
that might want to leave cash
with us,” said Craig Inches,
fixed income fundmanager at
Royal London Asset Manage-
ment,whichoversees£88bn.
“We’re [also] seeing inves-
tors who want to reduce the

durationof thebondsthat they
havebutkeepreturns.”
A so-called “flight to safety”
after Britain’s vote to leave the

EU and the prospect of lower
interest rates and quantitative
easing from central banks
have compressed sovereign

bond yields, which move
inversely to price. Meanwhile,
stock markets have shed tril-
lions of dollars since the start
of the year over concerns
about global growth and the
strengthof theeurozone.
Money market funds —
which are cash-like invest-
ment vehicles with higher
returns — typically purchase
highly-rated government
bonds and securities, so have
also seenyieldscompressedby
low interest rates. But they
have proved popular for park-

ing cash as investment deci-
sions are postponed due to
uncertainty.
Mr Inches said that banks
such as HSBC and Lloyds and
other large institutional inves-
tors have shifted cash into the
vehicles while they wait for
fixed incomeyields to rise and
interest rates “to reflect eco-
nomicfundamentals”.
Royal London’s largest
money market fund has dou-
bled in size to £2bn in the last
year, he said, and it has
launched another short term

cash fund this year in response
todemand.
Steven Bell, fixed income
fund manager at BMO Global
Asset Management, the Cana-
dian investment house, said
that its asset management
business is increasingly re-
routing cash tomoneymarket
funds while the outlook
for global growth remains
unstable.
“I don’t imagine that inves-
torswill sit oncash foreverbut
I do think that the shift
between banks and money
market funds is permanent,”
hesaid.
With interest rates on sav-
ings accounts at record lows
since the financial crisis, hold-
ers of larger sums of cash —
often institutional investors
and banks — havemoved into
themoneymarkets.
According to Mr Bell, these
investors have beenprompted
to hold even more cash this
year, because of concerns
about redemptions since the
Brexit vote. Around £15bn of
assets were trapped in com-
mercial property funds last
week when asset managers
were forced tosuspendtrading
because they could not afford
to pay back investors who
wanted to redeem their
money.
Moody’s, the rating agency,
predicts that more assets will
flow intomoneymarket funds
“asuncertaintyprevails”.

Brexit vote prompts flood of cash
into money market funds
INVESTMENT STRATEGY

Market volatility
leads to postponing of
allocation decisions

HSBC has moved cash into money market funds as it waits for fixed income yields to rise
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continued from page 1
priced differently in the
future. “Companieswith lower
emissions than their competi-
tors will enjoy a financial
advantage and deliver better
performance,”shesaid.
Mark Carney, governor of
the Bank of England, last year
warned that investors faced
“potentially huge” losses from
stranded coal, oil and gas
assets.
All five of Sweden’s public
pension funds havemeasured
and reported the carbon foot-
print of their investments
since 2014. The five schemes

are pressing for the establish-
ment of standardised global
measures of climate risk
withinassetportfolios.
Last month, PKA, Den-
mark’s fourth-largest pension
fund, with €35.5bn in assets,
asked 53 companies that gen-
erate between 25 and 50 per
cent of their revenues from
coal to provide plans on how
theywill reducetheirexposure
tothefossil fuel.
Pelle Pedersen, responsible
investment analyst at PKA,
told FTfm that the pension
fund will pull money from
businesses that lack plans or
provide inadequate proposals
“for the shift to a low-carbon
future”.
PKA divested itself of 31
coal-only companies last year,
including Whitehaven Coal in
Australia, Indonesia’s Bumi
Resources and Peabody
Energy, theUScoalminer that

filed for bankruptcy protec-
tion inApril.
Exchange traded funds that
trackMSCI low carbon indices
have accumulated assets of
around $500m from investors
includingtheUKEnvironment
Agency pension fund, the UN
Joint Staff pension fund and
theUniversityofMaryland.
Deborah Yang, a managing
director with MSCI, said: “We

have seenmuchmore interest
in lowcarbon investing follow-
ingon fromtheclimatechange
conference in Paris in Decem-
ber. Investors are now drilling
into their portfolios to better
understand how a company’s
revenues derive from fossil
fuels and whether some of
their earnings are linked to
activities designed tomitigate
climatechange.”
TheAssetOwnersDisclosure
Project, a non-profit organisa-
tion, has found almost half of
the world’s largest investors
are ignoring climate risks in
their investmentdecisions.
Ben Caldecott, director of
the sustainable finance pro-
gramme at the University of
Oxford, said: “The vastmajor-
ity of asset owners do not take
account of long-term risks,
such as climate change,
despitehaving liabilitiesmany
decades intothefuture.”

Sweden’s
AP4 shuns
fossil fuels

Many large investors are still ignoring climate change risks
in their investment decisions — Getty Images

53
Companiesthatgenerate

25%-50%
oftheir revenuesfrom
coalwereaskedby
Denmark’sPKApension
fundtoprovideplanson
howtheywill reducetheir
exposuretothefossil fuel

‘I don’t imagine
investors will sit on cash
for ever but I do think
the shift between banks
and money market
funds is permanent’
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Fund Bid Offer D+/- Yield

US Spec Equity Fund £ 23.16 - -0.04 0.32
Pacific Basin Specialist Equity Fund £ 44.73 - -0.30 1.62
UK Sovereign Bd Index Fund £ 11.94 - -0.05 2.42
UK Specialist Equity Income Fund £ 10.24 - 0.03 1.93
Global Spec Inv Grade Bd Fund GBP £ 10.39 - -0.02 2.74
Global Emerg Mkts Equity Fund £ 12.37 - -0.08 0.77

Address and telephone number for Series 5 only

Royal London Unit Managers Ltd. (1200) F (UK)
5th Floor, Churchgate House, 56 Oxford Street, Manchester M1 6EU 03456 057777
Authorised Inv Funds
Royal London Sustainable Diversified A Inc £ 1.68 - -0.01 1.97
Royal London Sustainable World A Inc 189.10 - -2.00 0.86
Royal London Corporate Bond Mth Income 92.36 93.77 -0.07 4.11
Royal London European Growth Trust 117.40 119.20 -2.30 0.07
Royal London Sustainable Leaders A Inc 476.50 - -7.40 1.57
Royal London UK Growth Trust 496.50 504.10 -8.60 1.46
Royal London UK Income With Growth Trust 222.10 225.50 -2.80 4.78
Royal London US Growth Trust 173.30 175.90 -1.00 0.00

Additional Funds Available
Please see www.royallondon.com for details

Ruffer LLP (1000)F (UK)
40 Dukes Place, London EC3A 7NH
Order Desk and Enquiries: 0345 601 9610
Authorised Inv Funds
Authorised Corporate Director - Capita Financial Managers
CF Ruffer Investment Funds
CF Ruffer Gold Fund C Acc 179.43 - -0.28 0.23
CF Ruffer Gold Fund O Acc 177.28 - -0.29 0.14
Equity & General C Acc 374.23 - 5.62 0.06
Equity & General C Inc 345.17 - 5.19 0.06
Equity & General O Inc 343.18 - 5.14 0.00
Equity & General O Acc 369.85 - 5.54 0.00
European C Acc 508.88 - 10.02 0.26
European O Acc 502.94 - 9.88 0.00
Japanese Fund C Acc 176.93 - 4.67 0.10
Japanese Fund O Acc 174.64 - 4.60 0.00
Pacific C Acc 330.44 - 5.58 0.51
Pacific O Acc 326.27 - 5.49 0.23
Total Return C Acc 417.33 - 5.26 1.28
Total Return C Inc 287.82 - 3.63 1.29
Total Return O Inc 284.31 - 3.57 1.29
Total Return O Acc 412.39 - 5.17 1.28

S W Mitchell Capital LLP (CYM)
Regulated
S W Mitchell European Fund Class A EUR € 284.08 - 7.39 -
S W Mitchell Small Cap European Fund Class A EUR € 218.44 - 0.90 -
The Charlemagne Fund EUR € 254.81 - 4.13 -

S W Mitchell Capital LLP (IRL)
Regulated
SWMC European Fund B EUR € 12947.79 - 99.29 0.00
SWMC UK Fund B £ 10650.34 - -69.99 0.00
SWMC Small Cap European Fund B EUR € 12412.62 - 42.10 0.00
SWMC Emerging European Fund B EUR € 9907.30 - 56.00 0.00

RobecoSAM (LUX)
Tel. +41 44 653 10 10 http://www.robecosam.com/
Regulated
RobecoSAM Sm.Energy/A £ 12.70 - -0.06 1.54
RobecoSAM Sm.Energy/N € 11.59 - 0.03 0.00
RobecoSAM Sm.Materials/A £ 143.34 - 0.04 1.29
RobecoSAM Sm.Materials/N € 148.78 - 1.18 0.00
RobecoSAM Sm.Materials/Na € 102.71 - 0.82 -
RobecoSAM Gl.Small Cap Eq/A £ 88.63 - -0.27 1.18
RobecoSAM Gl.Small Cap Eq/N € 159.31 - 0.76 0.00
RobecoSAM Sustainable Gl.Eq/B € 179.38 - 0.96 0.00
RobecoSAM Sustainable Gl.Eq/N € 155.43 - 0.83 0.00
RobecoSAM S.HealthyLiv/B € 187.50 - 0.59 0.00
RobecoSAM S.HealthyLiv/N € 175.48 - 0.55 0.00
RobecoSAM S.HealthyLiv/Na £ 127.57 - -0.58 -
RobecoSAM S.Water/A £ 206.42 - -0.83 1.02
RobecoSAM S.Water/N € 179.04 - 0.67 0.00

Santander Asset Management UK Limited (1200)F (UK)
287 St Vincent Street, Glasgow G2 5NB, 0845 6000 181
Authorised Funds
Santander Atlas Range
Santander Atlas Inc Port Acc Inst 314.00 - -0.40 -
Santander Atlas Inc Port Inc Inst 235.30 - -0.40 -
Santander Atlas Port 3 Acc Ret 155.40 - -0.10 -
Santander Atlas Port 3 Inc Ret 106.30 - 0.00 -
Santander Atlas Port 3 Acc Inst 171.20 - -0.10 -
Santander Atlas Port 4 Acc Ret 191.30 - -0.10 -
Santander Atlas Port 4 Inc Ret 135.60 - 0.00 -
Santander Atlas Port 4 Acc Inst 174.00 - 0.00 -
Santander Atlas Port 5 Acc Ret 202.50 - -0.10 -
Santander Atlas Port 5 Acc Inst 172.10 - 0.00 -
Santander Atlas Port 6 Acc Ret 280.70 - -0.30 -

Fund Bid Offer D+/- Yield

Santander Atlas Port 6 Acc X 200.40 - -0.20 -
Santander Atlas Port 6 Acc Inst 173.30 - -0.20 -
Santander Atlas Port 7 Acc Ret 219.60 - -0.50 -
Santander Atlas Port 7 Acc Inst 174.50 - -0.40 -

Authorised Inv Funds
Max 70% Shs Acc Ret 176.80 - -1.30 -
Max 70% Shs Inc Ret 147.40 - -1.10 -
Investments Inc Acc Ret 169.10 - -0.20 -
Investments Inc Inc Ret 110.10 - -0.10 -
Equity Inc Inc Inst 240.00 - -3.00 -
Equity Inc Inc Ret 205.00 - -2.60 -
Equity Inc Acc Inst 148.30 - -1.90 -
N&P UK Gwth Inc Ret 157.80 - -2.10 -
Stckmkt 100 Track Gwth Acc Inst 97.41 - -1.55 -
Stckmkt 100 Track Gwth Acc Ret 182.20 - -2.90 -
UK Growth Acc Inst 283.50 - -3.60 -
UK Growth Acc Ret 327.70 - -4.10 -
UK Growth Inc Ret 213.70 - -2.70 -

Managed OEIC
Glob Em Shs Port Acc Ret 184.80 - -0.10 -
Max 70% Shs Port Acc Ret 271.50 - -0.20 -
Max 70% Shs Port Acc X 194.90 - -0.20 -
Max 70% Shs Port Acc S 157.90 - -0.10 -
Investment Port Acc Ret 250.90 - 0.10 -
Investment Port Acc X 177.80 - 0.00 -
Max 50% Shs Port Acc Ret 261.50 - -0.10 -
Max 50% Shs Port Inc Ret 229.80 - -0.10 -
Max 50% Shs Port Acc X 189.30 - -0.10 -
Max 50% Shs Port Acc S 158.50 - -0.10 -
Max 100% Shs Port Acc Ret 323.10 - -1.40 -
Max 100% Shs Port Acc X 231.90 - -1.00 -
Max 100% Shs Port Acc S 169.30 - -0.80 -
Enhanced Inc Inc Ins 202.50 - -2.30 -
Enhanced Inc Inc Ret 190.20 - -2.10 -
Enhanced Inc Inc X 162.10 - -1.80 -
Enhanced Inc Acc Inst 156.90 - -1.70 -

Managed Investments OEIC
Max 30% Shs Port Acc Ret 164.00 - -0.20 -
Max 30% Shs Port Acc X 163.90 - -0.30 -
Max 30% Shs Port Acc S 157.50 - -0.20 -
Max 30% Shs Inc Port Inc Ret 159.80 - -0.60 -
Max 30% Shs Inc Port Inc X 159.90 - -0.50 -
Max 30% Shs Inc Port Inc S 153.50 - -0.50 -
Max 60% Shs Port Acc Ret 280.90 - -0.30 -
Max 60% Shs Port Inc Ret 218.80 - -0.20 -
Max 60% Shs Port Inc X 169.30 - -0.20 -
Max 60% Shs Port Inc S 150.60 - -0.10 -

Managed Investments OEIC 2
Investments Inc Port Inc Ret 175.10 - -0.10 -
Investments Inc Port Inc X 158.70 - 0.00 -
£ Gov Bond Inc Inst (gross) 194.60 - -0.80 -
£ Gov Bond Inc Inst 160.00 - -0.70 -
£ Gov Bond Acc Inst 163.50 - -0.80 -
Strat Bond Inc Inst (gross) 181.20 - -0.10 -
Strat Bond Inc Inst 149.20 - 0.00 -
Strat Bond Acc Inst 155.10 - -0.10 4.05

Managed Investments OEIC 3
Div Inc Port Inc Ret 168.20 - -2.10 -
Corp Bond Acc Inst (gross) 232.60 - -0.10 -
Corp Bond Inc Inst 151.90 - -0.10 3.79
Corp Bond Acc Inst 157.20 - -0.10 -

Multi-Manager OEIC
Bal Intl Track Acc Ret 289.80 - -1.50 -
Bond Mthly Inc Acc Ret 154.70 - 0.10 -
Bond Mthly Inc Inc Ret 97.62 - 0.07 -

Santander Asset Management UK Limited (1200)F (UK)
287 St Vincent Street, Glasgow G2 5NB 0845 605 4400
Authorised Inv Funds
Santander Premium Fund (OEIC)
A Shares
Europe (ex-UK) 295.70 - -4.30 -
Japan Equities 169.50 - -1.20 -
Pacific Bas (ex-Japan) 607.90 - -4.40 -
Sterling Bonds 286.80 - -0.40 -
UK Equities 265.80 - -3.40 -
US Equities 316.10 - -2.20 -

B Shares
Pacific Bas (ex-Japan) 607.00 - -4.40 -

Saracen Fund Managers Ltd (1000)F (UK)
19 Rutland Square, Edinburgh EH1 2BB
Dealing: 00 353 1 603 9921
Saracen Investment Funds ICVC (OEIC) Enq. 0131 202 9100
Authorised Inv Funds
Saracen Growth Fd Alpha Acc £ 3.44 - -0.02 1.27
Saracen Growth Fd Beta Acc £ 5.51 - -0.04 1.87
Saracen Global Income & Growth Fund A - Acc £ 1.29 - -0.01 0.74
Saracen Global Income & Growth Fund A - Dist £ 1.17 - -0.01 6.30
Saracen Global Income and Growth Fund -Acc £ 1.61 - -0.01 2.22
Saracen Global Income and Growth Fund -Dist £ 1.37 - -0.02 3.23
Saracen UK Income Fund - Acc £ 0.88 - -0.01 3.01
Saracen UK Income Fund - Dist £ 0.83 - -0.01 5.31

.
For Save & Prosper please see Countrywide Assured

Schroder Property Managers (Jersey) Ltd
Other International Funds
Indirect Real Estate SIRE £ 124.85 136.44 -0.57 3.00

Scottish Friendly Asset Managers Ltd (UK)
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000
Authorised Inv Funds
Managed Growth 240.80 - -2.80 0.00
UK Growth 257.90 - -3.80 0.00

SIA (SIA Funds AG) (CH)
Other International Fds
LTIF Stability Growth SFr 188.70 - 14.20 -
LTIF Stability Inc Plus SFr 162.00 - 12.20 0.59

Fund Bid Offer D+/- Yield

Smith & Williamson Investment Management (1200)F (UK)
25 Moorgate, London, EC2R 6AY 020 7131 8100
www.sandwfunds.com
Authorised Inv Funds
European Equity Fund A Class 527.40 - -8.70 0.69
Far Eastern Income and Growth Fund A Class 512.80 - -8.20 2.07
Fixed Interest Fund A Class 127.30 - -0.20 2.51
Global Gold and Resources Fund A Class 297.80 - -4.40 0.00
MM Endurance Balanced Fund A Class 213.20 - -0.10 1.34
MM Global Investment Fund A Class 2082.00 - -21.00 1.94
North American Fund A Class 1955.00 - -15.00 0.06
Oriental Growth Fund A Class 185.60 - -1.40 0.32
UK Equity Growth Fund A Class 392.10 - -5.60 0.43
UK Equity Income Fund A Class 224.40 - -2.80 4.81

Smith & Williamson Fd Admin Ltd (1200)F (UK)
25 Moorgate, London, EC2R 6AY 0141 222 1150
Authorised Inv Funds
S&W Deucalion Fd (OEIC) 2056.00 - 45.00 0.25
S & W Magnum 399.60 422.40 -4.00 1.86
S & W Marathon Trust 190.30 201.40 -0.90 1.79

Standard Life Wealth (JER)
PO Box 189, St Helier, Jersey, JE4 9RU 01534 709130
FCA Recognised
Standard Life Offshore Strategy Fund Limited
Bridge Fund £ 1.7041 - -0.0087 2.09
Diversified Assets Fund £ 1.2007 - -0.0035 3.42
Global Equity Fund £ 2.0707 - -0.0003 1.43
Global Balanced Fund - Income Units £ 1.4608 - -0.0068 2.47
Global Balanced Fund - Accumulations Units £ 1.7395 - -0.0081 2.42
Global Fixed Interest Fund £ 1.0274 - -0.0001 4.38
Sterling Fixed Interest Fund £ 0.8926 - -0.0009 3.70
UK Equity Fund £ 1.8811 - -0.0327 3.02

Stenham Asset Management Inc
www.stenhamassetmanagement.com
Other International Funds
Stenham Asia USD $ 122.82 - 0.70 0.00
Stenham Credit Opportunities A Class USD $ 101.33 - 1.75 0.00
Stenham Equity UCITS USD $ 133.22 - -0.55 0.00
Stenham Growth USD (Est) $ 197.70 - -4.67 -
Stenham Healthcare USD $ 168.54 - 5.82 0.00
Stenham Managed Fund USD $ 108.62 - 1.87 0.00
Stenham Macro UCITS USD $ 97.97 - 0.51 0.00
Stenham Multi Strategy USD $ 109.48 - 0.50 -
Stenham Quadrant USD A (Est) $ 399.43 - -0.08 -
Stenham Trading Inc USD (Est) $ 115.66 - -0.02 -
Stenham Universal USD (Est) $ 407.14 - -6.03 -
Stenham Universal II USD (Est) $ 150.39 - -2.29 0.00

Stewart Investors (UK)
23 St Andrew Square, Edinburgh, EH2 1BB
enquiries@stewartinvestors.com
Client Services: 0800 587 4141
Dealing Line: 0800 587 3388
Authorised Funds
SI Asia Pacific A Acc 1147.50 - 6.30 0.39
SI Asia Pacific A Inc £ 2.09 - 0.01 0.34
SI Asia Pacific Leaders A Acc 565.23 - 2.30 0.33
SI Asia Pacific Leaders A Inc £ 1.96 - 0.01 0.24
SI Asia Sustainability A Acc 427.98 - -0.21 0.38
SI Global Emerging Mkts A Acc 696.53 - 0.94 0.50
SI Global Emerging Mkts Leaders A Acc 501.39 - 0.83 0.53
SI Global Emerging Mkts Sus A Acc 267.80 - 0.50 0.75
SI Indian Sub-Cont A Acc 400.47 - -1.56 0.00
SI Latin America A Acc £ 2.20 - 0.02 0.53
SI Worldwide Equity A Acc £ 1.59 - 0.00 0.00
SI Worldwide Equity A Inc £ 1.61 - 0.00 0.00
SI Worldwide Leaders A Acc 370.90 - -0.03 0.15
SI Worldwide Sus A Acc £ 1.67 - 0.00 0.01
SI Worldwide Sus A Inc £ 1.60 - 0.00 0.06

Stratton Street Capital (CI) Limited (GSY)
Regulated
Japan Synthetic Warrant Yen Class ¥ 942.37 - -413.68 0.00
Japan Synthetic Warrant GBP Hedged Class £ 98.05 - -45.95 0.00
Japan Synthetic Warrant USD Class $ 10.71 - -1.20 0.00
Japan Synthetic Warrant USD Hedged Class $ 99.12 - -45.07 0.00
Renminbi Bond Fund AUD Cls A A$ 126.14 - 0.35 3.28
Renminbi Bond Fund AUD Cls B A$ 128.11 - 0.35 3.06
Renminbi Bond Fund CHF Cls A SFr 120.60 - 0.31 3.40
Renminbi Bond Fund CHF Cls B SFr 120.44 - 0.30 3.15
Renminbi Bond Fund CNH Cls A CNH 136.82 - 0.31 3.15
Renminbi Bond Fund CNH Cls B CNH 136.57 - 0.30 2.92
Renminbi Bond Fund Euro Cls B € 122.80 - 0.32 3.07
Renminbi Bond Fund GBP Cls B £ 125.67 - 0.34 3.13
Renminbi Bond Fund SGD Cls B S$ 125.32 - 0.32 3.05
Renminbi Bond Fund USD Cls B $ 125.44 - 0.34 2.91
Renminbi Bond Fund YEN Cls B ¥ 14142.55 - 39.34 0.00
Renminbi Bond Fund USD Cls A $ 172.86 - 0.47 3.16
Renminbi Bond Fund GBP Cls A £ 167.40 - 0.45 3.37
Renminbi Bond Fund SGD Cls A S$ 165.90 - 0.42 3.29
Renminbi Bond Fund YEN Cls A ¥ 20930.00 - 58.00 0.00
Renminbi Bond Fund EUR Cls A € 112.88 - 0.30 3.32

Fund Bid Offer D+/- Yield

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

E.I. Sturdza Strategic Management Limited(GSY)
Regulated
Nippon Growth Fund Limited ¥ 80732.00 - 6161.27 0.00
Strat Evarich Japan Fd Ltd JPY ¥ 67057.00 - -1064.00 0.00
Strat Evarich Japan Fd Ltd USD $ 655.08 - -11.35 0.00

E.I. Sturdza Funds PLC (IRL)
Regulated
Nippon Growth (UCITS Fund Euro Hedged Class EUR) € 859.57 - 3.59 0.00
Nippon Growth (UCITS Fund Euro Hedged Institutional Class EUR) € 1014.51 - 4.26 0.00
Nippon Growth (UCITS) Fund JPY Class A shares ¥ 80965.00 - 370.00 0.00
Nippon Growth (UCITS) Fund JPY Class B Acc shares ¥ 67927.00 - 311.00 0.00
Nippon Growth (UCITS) Fund JPY Class C Dis shares ¥ 82212.00 - 968.00 0.00
Nippon Growth (UCITS Fund Class D Institutional JPY) ¥ 44134.00 - 203.00 0.00
Strategic China Panda Fund USD $ 2104.18 - 22.17 0.00
Strategic China Panda Fund Hedged EURO € 2033.68 - 21.30 0.00
Strategic China Panda Fund Hedged Sterling £ 2063.82 - 21.00 0.00
Strategic Euro Bond Accumulating Class CHFSFr 990.97 - -0.09 0.00
Strategic Euro Bond Institutional Class EUR € 1025.41 - -0.07 0.00
Strategic Euro Bond Fund Accumulating Class Shares € 1147.68 - -0.08 0.00
Strategic Euro Bond Fund Distributing Class Shares € 1036.40 - -0.08 0.00
Strategic European Smaller Companies Fund EUR Class € 956.98 - -13.57 0.00
Strategic Global Bond RMB Acc $ 1073.40 - -2.94 0.00
Strategic Global Bond USD Acc $ 1076.98 - -2.45 0.00
Strategic US Momentum and Value Fund $ 733.74 - 3.37 0.00
Strategic US Momentum & Value Fund USD I Class $ 488.85 - 2.25 0.00
Strategic US Momentum and Value EUR Hedged Class EUR € 509.04 - 2.31 0.00
Strategic US Momentum and Value CHF Hedged Class CHFSFr 504.42 - 2.29 0.00

Taube Hodson Stonex Ptnrs UT (1200)F (UK)
50 Bank Street, Canary Wharf, London E14 5NT
Admin: 50 Bank Street, Canary Wharf, London E14 5NT
Dealing & Enquiries: 0870 870 8433
Authorised Inv Funds
THS Growth & Value Funds
International
IGV - Inc A 332.70 - 0.00 1.93
IGV - Inc B 332.70 - 0.00 1.19
IGV - Acc X 412.60 - 0.00 1.44
IGV - Acc Y 443.80 - 0.00 1.89
IGV - Acc Z 408.90 - 0.00 1.15

European
EGV - Acc S 277.90 - -1.50 0.00
EGV - Acc Z 277.90 - -1.50 1.55

Continental
CGV Acc S 116.30 - -0.70 1.67
CGV Acc X 114.70 - -0.60 0.00
CGV Inc A 114.30 - -0.70 1.66
CGV Inc B 114.30 - -0.70 0.00

The Hartford International Funds (IRL)
Regulated
Gbl Govt Bond (Ex Japan) Index (GBP) £ 1898.68 - -18.97 0.00
UK Corporate Bond £ 1719.03 - 2.55 0.00
Gilt £ 1758.51 - -6.07 0.00
Global Eq (Ex Japan) Index Fund ¥ 1.43 - 0.01 0.00
Global Eq (ex Japan) Class HJ4 ¥ 1.49 - 0.01 0.00
Global Eq (ex Japan) Class JP5 ¥ 1.40 - 0.02 0.00
Global Eq Ex Japan Index Fund (Hedge) ¥ 1.28 - 0.02 0.00
Gbl Govt Bond (Ex Japan) Index ¥ 1.23 - 0.01 0.00
Gbl Govt Bond (ex Japan) Class JP4 ¥ 1.20 - 0.01 0.00
Japan Equity Index Fund ¥ 0.92 - 0.01 0.00
Japan Equity Class JP3 ¥ 1.11 - 0.00 0.00

Thesis Unit Trust Management Limited (UK)
Exchange Building, St Johns Street, Chichester, West Sussex, PO19 1UP
Authorised Funds
TM New Court Fund A 2011 Inc £ 13.13 - -0.02 0.00
TM New Court Fund - A 2014 Acc £ 13.16 - -0.02 0.00
TM New Court Equity Growth Fund - Inc £ 13.27 - -0.03 0.00

Toscafund Asset Management LLP (UK)
www.toscafund.com
Authorised Funds
Aptus Global Financials B Acc £ 2.79 - 0.01 5.05
Aptus Global Financials B Inc £ 2.35 - 0.01 5.22

Toscafund Asset Management LLP
www.toscafund.com
Other International Funds
Tosca A USD $ 241.71 - -41.64 -
Tosca Mid Cap GBP £ 257.15 - -10.41 0.00
Tosca Opportunity B USD $ 355.38 - -12.94 0.00
Pegasus Fund Ltd A-1 GBP £ 58.13 - -0.98 0.00

TreeTop Asset Management S.A. (LUX)
Regulated
TreeTop Convertible Sicav
International A € 272.96 - 0.66 0.00
International B $ 353.57 - 0.63 0.00
International C £ 116.07 - 0.19 3.56
International D € 245.60 - 0.60 3.36

TreeTop Global Sicav
Global Opp.A € 138.09 - 0.49 0.00
Global Opp.B $ 138.93 - 0.47 0.00

Fund Bid Offer D+/- Yield

Global Opp.C £ 192.89 - -0.77 3.04
Sequoia Equity A € 133.33 - 0.39 0.00
Sequoia Equity B $ 139.23 - 0.56 0.00
Sequoia Equity C £ 173.68 - -0.63 3.07

Troy Asset Mgt Ltd (UK)
40 Dukes Place, London EC3A 7NH
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds
ACD Capita Financial Mgrs
Trojan Investment Funds
Spectrum Fund O Acc 187.57 - 0.53 0.33
Spectrum Fund O Inc 182.27 - 0.51 0.33
Spectrum Income Fund O Acc 103.80 - 0.23 2.28
Spectrum Income Fund O Inc 101.60 - 0.22 2.30
Trojan Ethical Income O Acc 106.14 - -1.04 -
Trojan Ethical Income O Inc 106.31 - -1.05 -
Trojan Fund O Acc 292.20 - -0.76 0.40
Trojan Fund O Inc 242.08 - -0.63 0.40
Trojan Global Equity O Acc 257.47 - -0.52 0.80
Trojan Global Equity O Inc 218.78 - -0.44 0.81
Trojan Income O Acc 301.94 - -3.80 3.46
Trojan Income O Inc 187.00 - -2.35 3.57

UBS Asset Management (UK)
21 Lombard Street, London, EC3V 9AH
Client Services 0800 587 2113, Client Dealing 0800 587 2112
www.ubs.com/retailfunds
Authorised Inv Funds
OEIC
Global Emerg Mkts Eqty B Acc £ 1.58 - 0.01 1.12
Global Optimal B Acc £ 1.08 - -0.01 0.63
UBS UK Opportunities Fund B Acc £ 0.92 - -0.01 3.29
US Equity B Acc £ 1.67 - -0.02 0.26
UBS S&P 500 Index C Acc £ 0.65 - 0.00 1.61
UBS Targeted Return B Acc £ 1.21 - -0.01 1.48
UBS Sterling Corporate Bond Indexed Fund 54.91 - -0.04 3.08
UBS Multi Asset Income B Inc (net) £ 0.49 - 0.00 3.34
UBS UK Equity Income B Inc Net £ 0.40 - -0.01 4.94
Corporate Bond UK Plus B Inc Net £ 0.53 - 0.00 4.00
UBS Global Allocation (UK) B Acc £ 1.12 - -0.01 2.08
UBS Global Enhanced Equity Income C Inc £ 0.46 - 0.00 10.69
UBS US Growth Fund B Acc £ 1.70 - -0.02 0.00
UBS Emerging Markets Equity Income B Inc £ 0.41 - 0.00 5.33

Unicapital Investments (LUX)
Regulated
Investments III € 5.03 - -22.38 -
Investments IV - European Private Eq. € 210.25 220.76 -4.08 -
Investments IV - Global Private Eq. € 311.03 326.58 -10.79 -

Unicorn Asset Management Ltd (UK)
PO Box 10602, Chelmsford, Essex, CM1 9PD 0845 026 4287
Authorised Inv Funds
UK Growth A Inc 388.33 - 1.21 0.00
Mastertrust A Inc  F 379.76 - -1.37 0.07
UK Growth B Inc 391.45 - 1.22 0.61
Mastertrust B Inc  F 341.86 - -1.22 0.89
Outstanding British Cos A Acc  F 261.05 - -1.67 0.66
Outstanding British Cos B Acc  F 274.00 - -1.73 1.41
UK Smaller Cos A Inc  F 400.93 - -1.08 0.39
UK Smaller Cos B Inc  F 393.88 - -1.04 1.37
UK Income A Acc  F 237.48 - -1.50 5.11
UK Income A Inc  F 205.86 - -1.30 5.24
UK Income B Acc  F 253.38 - -1.59 5.08
UK Income B Inc  F 219.75 - -1.38 5.21

Value Partners Hong Kong Limited (IRL)
www.valuepartners.net, fis@vp.com.hk
Regulated
Value Partners Asia Dividend Stocks Fund $ 8.94 - 0.05 -
Value Partners Classic Equity Fund USD Z Unhedged $ 11.04 - 0.05 0.00
Value Partners Classic Equity Fund CHF HedgedSFr 11.40 - 0.05 0.00
Value Partners Classic Equity Fund EUR Hedged € 11.56 - 0.06 0.00
Value Partners Classic Equity Fund GBP Hedged £ 11.86 - 0.05 0.00
Value Partners Classic Equity Fund GBP Unhedged £ 13.86 - 0.11 0.00
Value Partners Classic Equity USD Hedged $ 13.54 - 0.06 0.00
Value Partners Greater China Equity Fund $ 8.30 - 0.07 -
Value Partners Health Care Fund RMB Class Z UnhedgedCNH 10.20 - 0.03 0.00
Value Partners Health Care Fund HKD Class A UnhedgedHK$ 9.38 - 0.02 0.00
Value Partners Health Care Fund USD Class A Unhedged $ 9.41 - 0.03 0.00

Veritas Asset Management LLP (IRL)
HSSI Ltd, 1 Grand Canal Sq, Grand Canal Harbour, Dublin 2, Ireland
Veritas Funds Plc
www.veritas-asset.com
+353 1 635 6799
FCA Recognised
Institutional
Veritas Asian Fund A USD H $ 339.75 - 1.87 0.41
Veritas Asian Fund A GBP H £ 473.12 - -2.94 0.21
Veritas Asian Fund A EUR H € 348.55 - 0.89 0.21
Veritas China Fund A USD $ 127.66 - 1.23 0.42
Veritas China Fund A GBP £ 132.08 - 1.24 0.43
Veritas China Fund A EUR € 124.30 - 1.19 0.44
Veritas Global Equity Income Fund D USD $ 126.01 - 0.16 3.94
Veritas Global Equity Income Fund D EUR € 219.69 - -0.36 3.95
Veritas Global Equity Income Fund D GBP £ 183.26 - -1.92 3.52
Veritas Global Focus Fund D USD $ 27.10 - 0.13 0.64
Veritas Global Focus Fund D EUR € 24.50 - 0.05 0.65
Veritas Global Focus Fund D GBP £ 34.40 - -0.24 0.56
Veritas Global Focus Fund A GBP £ 33.18 - -0.22 0.32
Veritas Global Focus Fund A EUR € 14.26 - 0.03 0.37

Fund Bid Offer D+/- Yield

Veritas Global Focus Fund A USD $ 26.12 - 0.13 0.37
Veritas Global Focus Fund C GBP £ 36.07 - -0.24 0.00
Veritas Global Focus Fund C EUR € 25.81 - 0.05 0.00
Veritas Global Focus Fund C USD $ 28.48 - 0.15 0.00
Veritas Global Equity Income Fund A GBP £ 175.35 - -1.84 3.53
Veritas Global Equity Income Fund A EUR € 213.09 - -0.35 3.96
Veritas Global Equity Income Fund A USD $ 121.07 - 0.16 3.96
Veritas Global Equity Income Fund C GBP £ 214.05 - -2.24 -
Veritas Global Equity Income Fund C EUR € 259.68 - -0.42 -
Veritas Global Equity Income Fund C USD $ 146.99 - 0.20 -
Veritas Global Real Return Fund A USD $ 23.70 - -0.11 0.26
Veritas Global Real Return Fund A GBP £ 13.42 - -0.06 0.29
Veritas Global Real Return Fund A EUR € 13.95 - -0.06 0.10

Retail
Veritas Asian Fund B USD $ 236.42 - 1.30 0.00
Veritas Asian Fund B GBP £ 348.48 - -2.17 0.00
Veritas Asian Fund B EUR € 256.59 - 0.65 0.00
Veritas China Fund B GBP £ 127.72 - 1.20 0.00
Veritas China Fund B EUR € 163.91 - 1.09 0.00
Veritas Global Focus Fund B USD $ 18.81 - 0.09 0.00
Veritas Global Focus Fund B GBP £ 25.28 - -0.17 0.00
Veritas Global Focus Fund B EUR € 16.94 - 0.03 0.00
Veritas Global Equity Income Fund B GBP £ 160.77 - -1.69 3.56
Veritas Global Equity Income Fund B EUR € 194.89 - -0.32 3.99
Veritas Global Equity Income Fund B USD $ 119.63 - 0.16 3.98
Veritas Global Real Return Fund B USD $ 22.93 - -0.10 0.00
Veritas Global Real Return Fund B GBP £ 13.13 - -0.06 0.00
Veritas Global Real Return Fund B EUR € 14.87 - -0.06 0.00

Veritas Asset Management LLP
www.veritas-asset.com
Other International Funds
Real Return Asian Fund USD (Est) € 277.60 - -26.20 0.00
Real Return Asian Fund GBP (Est) £ 296.77 - -7.03 0.00
Real Return Asian Fund EUR (Est) $ 292.91 - -10.89 0.00

Waverton Investment Funds Plc (1600)F (IRL)
waverton.investments@citi.com
FCA Recognised
Waverton Asia Pacific A USD $ 18.26 - 0.12 5.85
Waverton Global Strategic Bond Fund A USD $ 8.57 - 0.01 5.41
Waverton Global Equity Fund A GBP £ 15.70 - 0.08 0.48
Waverton UK Fund A GBP £ 12.94 - -0.19 1.83
Waverton Equity Fund A GBP £ 15.75 - 0.09 0.35
Waverton Sterling Bond Fund A GBP £ 9.60 - 0.01 5.19

WA Fixed Income Fund Plc (IRL)
Regulated
European Multi-Sector € 122.34 - -0.13 0.00

Yapi Kredi Asset Management (TUR)
Yapi Kredi Plaza A Blok Kat:13 Levent 34330 Istanbul / Turkey
Email: info@ykportfoy.com.tr; Tel: + 90 (212) 385 48 48
www.yapikrediassetmanagement.com
Other International Funds
Private Sector Bonds and Bills FundTRY 0.011710 - 0.000050 -
Eurobond (Dollar) Bonds and Bills FundTRY 0.081550 - -0.000270 -
Fourth Variable Fund TRY 0.021280 - - -
Koc Affiliate and Eq. Fund (Eq. Intense Fund)TRY 0.807970 - 0.009280 -
Istanbul Hedge Fund TRY 0.014610 - 0.000010 -

Yuki International Limited (IRL)
Tel +44-20-7269-0207 www.yukifunds.com
Regulated
Yuki Mizuho Umbrella Fund
Yuki Mizuho Japan Dynamic Growth ¥ 7049.00 - -98.00 0.00
Yuki Japan Low Price ¥ 26836.00 - -307.00 0.00
Yuki Japan Value Select ¥ 13681.00 - -156.00 0.00

YMR Umbrella Fund
YMR N Growth ¥ 10931.83 - -2753.17 0.00

Yuki Asia Umbrella Fund
Yuki Japan Rebounding Growth Fund JPY Class ¥ 23298.00 - -343.00 0.00
Yuki Japan Rebounding Growth Fund USD Hedged Class $ 899.81 - -13.38 -

Zadig Gestion (Memnon Fund) (LUX)
FCA Recognised
Memnon European Fund I GBP £ 127.32 - 0.14 0.00

Money Market
Trusts and
Bank Accounts

Gross Net
Gross
AER Int Cr

CCLA Investment Management Ltd
Senator House 85 Queen Victoria Street, London EC4V 4ET
CBF Church of England Deposit Fund 0.50 - 0.50 Qtr

CCLA Fund Managers Ltd
Senator House 85 Queen Victoria Street, London EC4V 4ET
COIF Charities Deposit Fund 0.45 - 0.45 Qtr

Data Provided by

www.morningstar.co.uk
Data as shown is for information purposes only. No
offer is made by Morningstar or this publication.



CHRIS FLOOD

One of Sweden’s largest pension
funds has made the biggest single
commitment to lowcarboninvesting
by an institutional investor, to help
fightglobalwarming.

The Fourth Swedish National Pen-
sion Fund, known as AP4, will invest
$3.2bn in passive investment funds
designed by MSCI, which will track
low carbon benchmarks. The
SKr299bn ($35bn) pension scheme 
intends to “decarbonise” its $14.7bn
global equity portfolio by 2020. That
means itwilldrasticallycutexposure
to companies that pollute with fossil

fuels and increase allocations to
thosewith lowcarbonemissions.

The move comes on the back of
growing pressure on institutional
investors to protect their portfolios
from the risks of global warming and
climate change. It also comes just
months after a landmark agreement
was struck in Paris on climate
change, in which governments
aroundtheworldcommittedtotack-
lingglobalwarming.

Mats Andersson, the chief execu-
tive of AP4, who has just stepped
down from the fund after 10 years,
said: “We hope this initiative will

help take low carbon investing fur-
ther intothemainstream.”

Last month the University of Cam-
bridge blacklisted investments in
coal and tar sands companies after
pressure from students and academ-
ics to shun highly polluting fossil
fuels. The UK’s richest educational
institution, which has an endow-
ment of £5.9bn, followed the lead of
rivals Oxford and Yale to exclude
coalandtarsands investments.

Jillian Reid, a principal in the
responsible investment team at Mer-
cer, the pension fund consultancy,
said that although only a minority of

investors were incorporating climate
risks assessments into their invest-
mentprocesses,AP4’spushlaiddown
a significant marker. “This initiative
by AP4 is indicative of the transition
thatistakingplace,”shesaid.

The expectation is that efforts to
reduce global temperatures will
result in some fossil fuel companies
becoming “stranded”, where large
writedowns or devaluations make
assetsworthless.

Pia Axelsson, a spokesperson for
AP4, said greenhouse gases that
cause global warming would be

continued on page 2

Flying solo
Star fund
managers shine
‘Key man’ risk has meant that
investment companies now
often structure their funds to
avoid the emergence of star
managers. But a study, due to
be published in the CFA’s
Financial Analysts Journal later
this year, finds that funds with
a single manager significantly
outperform those run by teams
on average — by up to 1.3 per
cent a year.

“Investors will be better off if
they invest in a fund with just
one manager,” the CFA finds.
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MADISON MARRIAGE

Hedge fund companies plan to
address investor concerns about the
secretive nature of their businesses
and poor performance by allowing
clientstovisit theirofficesmoreoften.

According to new research from
Preqin, the data provider, 58 per cent
ofhedge fundmanagersplanto“open
their offices for more client visits”,
while 69 per cent intend to increase
the level of transparency provided to
investors.

Of the 270 hedge fund managers
polled by Preqin, one-fifth said over-
coming negative perceptions of the
industry was one of its biggest chal-
lenges, increasing the need for more
opencommunicationwithclients.

Before the financial crisis, hedge
fund investors routinely relied on
written quarterly updates from their
portfolio managers for information
about investment performance, asset
levelsandafund’spositioning.

Tony Griffiths, senior associate at
Cerulli, the research firm, said hedge
fund managers that have recently
launched companies were at the fore-
frontof the pushfor transparency.

He said: “Many hedge fund manag-
ers recognise the importance of
improving the way and extent they
engage with investors. This seems
particularly true of emerging manag-
ers, many of whom have started out
withthemindsetthat increasedinves-
tor interactionisbetterforbusiness.”

Hedge funds
open doors
to allay fears
of secrecy

P2P lending
Fund firms

flock to
fledgling area
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Swedish pension scheme makes biggest institutional withdrawal from fossil fuels

Sweden’s AP4 shuns fossil fuels
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QUOTE OF THE WEEK

Steven Bell
BMO Global Asset
Management
‘I don’t imagine that
investors will sit on
cash for ever but I do
think that the shift
between banks and
money market funds is
permanent’
PAGE 2

VIDEO

Post-Brexit plans
The future for the City’s
trading operations after
the vote to leave the EU
VIDEO.FT.COM/FTFM

INSIDE AND
ONLINE

THE LAST WORD

David Oakley
The post-Brexit market
cannot see beyond Brexit,
one multi-asset investor
says. This failure is
something active
managers can use to
beat the wider market in
what he hopes will be a
new age of alpha
PAGE 9

NEWS

The week

• BlackRock chief executive
Larry Fink has warned that the
UK’s decision to leave the EU
would trigger a recession for
the British economy. The head
of the world’s largest asset
manager said it was too early
to tell what effect Brexit would
have on BlackRock’s business
but said that clients around the
world were “pausing”
investment decisions because
of the political and economic
uncertainty. BlackRock
announced a fall in revenues
and profits in its second-
quarter results. Around 30 per
cent of BlackRock’s London
employees are from Europe
and their future was a topic of
concern at town hall meetings
during Mr Fink’s visit to the UK
last week.

• Brookfield, the Canadian
asset manager, has just closed
the world’s biggest
infrastructure fund
after raising $14bn
from a group of
120 institutional
investors. The
Canadian asset
manager, which
partnered with
Qatar’s sovereign wealth
fund last year to buy the
Canary Wharf estate in London,
has committed $4bn of its own
money into the new fund,
which has already identified
suitable investments in US
hydroelectric facilities, Brazilian
electricity projects, a
Colombian power generation
company and toll roads in Peru.

• Calpers, the largest US public
pension plan, has appointed
Marcie Frost as its new chief
executive, making her one of
the most powerful people in
the investment industry.
Ms Frost, previously head of
the Washington state
retirement system, will start
her new role in October. She
replaces Anne Stausboll, who
retired in June.

• Aberdeen Asset
Management reopened its
property funds for trading after
liquidity issues caused the
Scottish investment group to
halt withdrawals after the
Brexit vote. Aberdeen cut the
value of its real estate assets
by 26 per cent after
independent property valuers
advised it that a significant
reduction in prices would be
needed if it was forced to sell
commercial property assets
within seven days.

• Blackstone, the US
private equity
manager, has held
talks about
acquiring at least
£135m of logistics

and industrial
assets from

Aberdeen, according to
Estates Gazette, the property
magazine. Blackstone is also
understood to be considering
buying other property assets
from Aberdeen, which would
help it meet redemption
requests from clients.

• Ashmore, the UK-listed asset
manager, has suffered two
years of outflows as investors
pulled billions from its funds,
but the tide now looks to be
turning thanks to a strong rally
in emerging markets. Investors
continued to withdraw money
from the emerging market
fixed income specialist during
its fourth quarter to the end of
June, but the outflows fell to
their lowest levels in a year.

Edited by Chris Flood

Marcie Frost

Brookfield is targeting Brazil’s energy sector — Getty Images




