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Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield
Cheyne Real Estate Credit Holdings Fund £ 168.24 022 0.00 GBP Distributing Class £ 1181 0.03 359 Index Linked Bond £ 335 0.00 0.57 European Growth A Acc 198.50 -1.80 -
Cheyne Real Estate Credit Holdings Fund Il £112.03 - 0.61 0.00 GBP Distributing Class (H) £ 927 - -001 407 Index Linked Bond Gross f 394 -0.11 057 G i Worldwid European Selected Opportunities A Acc ~ 1420.00 -1000 0.75
) enerali Worldwide )
Cheyne Real Estate Debt Fund Class A1 £131.38 1.94 0.00 USD Accumulating Class $ 10.02 0.00 0.00 Index-Linked Bond Fund Gross Inc £ 15.27 -0.45 0.56 PO Box 13, Generli House, HinelSteet, t Peer P, Gueresy, GY1 4PA 01481 714108 Fixed Interest Monthly Income Alnc ~ 22.30 23.39 -0.12 5.44
veyne Total Retum Creit Fund - December 1ass . . . odge 0X unds plc-Global Stock Fun lapan o - X i obal Care Growtl nc A - -
Cheyne Total Retum Creit Fund - December 2017 Class $ 200.42 8.05 0.00 Dodge & C Funds plc-Global Stock Fund Ji £ 233 0.02 0.88 Global Care Growth A I 232.00 0.80
Cheyne Total Return Credit Fund 2020 $111.93 7.10 USD Accumulating Share Class ~ § 17.22 0.04 0.00 Long Bond £ 063 001 - Global Multi-Strategy Managed  $ 4.93 531 0.06 0.00 Global Equity Income A Inc 5595 017 329
GBP Accumulating Share Class £ 2130 - 0.11 Long Bond Gross £ 1.03 003 - UK Multi-Strategy Managed £ 513 553 003 000  Global Growth Fund 240376 251199 -1279 0.00
Cohen &St SICAV w GBP Distributing Share class £ 1542 008 079 Long Bond Fund Gross Inc £ 1368 040 - EU Multi-Strategy Managed € 297 321 002 000 Global Technology A Acc 1168.00 500 0.00
ohen eers .
EUR Accumulating Share Class € 22.98 003 000 EnTrustPermal Ltd. Pacific (Ex Japan) £ 430 004 138 Global Bond USD $ 362 390 002 000  Mult-Manager Absolute Retum AAcc 13910 020 033
Furopean Real Estate Securities 6240340 0% 169 Dodged CoxW Funds pl Stock Fund m‘:r “;’l““ i Pan European £ 292 002 188 Multi-Manager Active A Acc & 197.30 050 0.00
Europ.RealEstate Sec. IX £32.7524 01058 0.00 usb Accumu\at.mg Share Class  $ 14.28 003 Offshore Fund Class A US $ Shares Reduced Duration UK Corporate Bond £ 11.00 0.08 323 o is Asset M LLP Multi-Manager Distribution AInc ~ 132.80 0.20 335
Gbl Listed Infrastructure | S - o0 - EUR A“’“r:“‘a“”g Share Class € “‘-945 S o0 Holdings NV $09925 1075 000 Reduced Duration UK Corp Bond Gross £ 1125 008 324 geo ol Fonds. Multi-Manager Diversified A Acc 8203 008 313
Gbl Listed Infrastructure X $111539 - 00142 3;;‘3:& ";:v"g:;”'d;aZ:"dss"'fg";'(] - Stock E"D'Ld Gap  Macro Holdings Lig $414138 - 1530 000 Reduced Duration UK Corp Bond Inc £ 10.10 002 323 Emerging Miis NAV £ 673 - 001 000 Mult-Manager Global Select Acc  204.00 040 -
m 1N I
Gbl RealEstate Sec. | $11.9267 0052 1.88 o A;:Sm:\aumj Shar: ass £ 202 o1t 000 Fixed Income Holdings N.V. $336.20 6.33 Reduced Dur UK Corp Bond Gross Inc £ 10.14 0.07 323 Multi-Manager Income & Growth AAcc ~ 164.10 010 2.23
Gbl RealEstate Sec. IX $14.3884 QBB 000 oo o rbuting Share Class £ 14‘51 D' o 0‘ g EnmrustPermal Absolue Retur Fund $153.10 004 000  Select Emerging Markets Equities £ 1.51 -002 1.09 . Multi-Manager Income & Growth Alnc ~ 148.40 000 2.26
Nul I It . .
uting Select Global Equities £ 349 0.01 1.05 Guardian (UK) Multi-Manager Managed A Acc ~ 251.70 080 -
EUR Accumulating Share Class € 2258 - 001 0.00 South East A ¢ a5 001 176 Ballam Road, Lytham St Annes, Lancashire, FY8 4JZ 01253 733 151 Multi-M M QAL 2670 070
. L. oul ast Asla x .| o ulti-Manager IVianage: nc o - - -
gg;;;i‘;?; l(’l:‘lt TfSt ;\ﬂEgt coclr;;?S:Uﬂ)F (UK) Equmox Fund Mgmt (Guernsey) Limited  (GSY) Sterling Core Plus Bond Gr Accum £ 2.50 -0.06 Guardian Assurance Sterling Bond Acc 218.24 22804 -2.30 263
, Lhelmstord, tssex, . "
Dealing & Client Services 0845 0264281 Equinox Russin Opportuntes ond Limited S 116,66 599 000 Sterling Core Plus Bond Inc £ 159 003 - Equity S-GH Class B £ 1295 008 - Sterling Bond Inc 66.49 69.46 -0.70 2.67
Auth d Inv Funds UK £ 387 002 221 Managed Fund Bond £ 26.00 27.08 006 - Strategic Bond A Inc 129.10 060 -
Consistent UT Inc 56.89 57.56 -0.27 4.29 UK Aggreg Bond Gr Accum £ 205 003 - Choices Wth-Pfts Lg-tm 32450 34160 000 - UK & Irish Smaller Companies A Acc ~ 557.00 1.40 0.00
Consistent UT Acc 138.41 14004 -0.65 4.5 Euronova Asset Management UK LLP (CYM) K Corporate Bond £ 132 001 333 Choices Wih-Pts St-tm 27430 28870 0.00 UK Absolute Return A Ace 153.90 010 0.00
Practical Investment Inc 215.07 22086 -0.16 3.84 Smaller Cos s Ore Shares R TR UK Corporate Bond - Gross £ 253 002 323 Choices Managed 696.31 73296 1.84 - UK Alpha A Acc 124.80 050 -
164 080 3. . ) S K te Bond F Inc £ 12 001 332 - K Equity | wh Al 2 E -
Practical Investment Acc 1063.04 109164 -0.80 3.73 Dragon Capital Group Smaller Cos Cls Two Shares € 2512 006 000 Ul Cu?rpura e Bond Fund Gross Inc 09 0.01 33 Choices Equ.m/ 758.84 798.78 5.04 UK Equity Income & Gro nc 62080 0.60
1501 Me Linh Point, 2 Ngo Duc Ke, District 1, Ho Chi Minh City, Vietnam Smaller Cos Cls Three Shares € 1264 004 000 UK Gilt Fund Inc £ 145 000 1.77 Freedom With Pfts Long-Tm 222.20 23390 000 - UK Index A Acc 545.80 -290 2.46
eras Fund information, dealing and com Smallor Cos Uls Four Shares ¢ 1626 005 000 UK Gilt Gross f 234 -0.01 174 Freedom With Pfts Short-Tm 199.30 20970 0.10 - UK Property A Acc 193.08 20324 005 -
CORONATION& Other Funds : UK Long Corp Bond £ 158 - 002 35 Froedom Managed 30829 41925 083 - UK Property Alnc 9768 10281 003 -
FUND MANAGERS Vietnam Property Fund (VPF)NAV. § 079 - -0.01 0.00 UK Long Corp Bond - Gross £ 29 -005 341 Freedom Equity 43924 46235 237 - UK Tracker A Acc 245.80 450 -
UK Long Corporate Bond - Gross Inc £ 12.64 -0.20 351 Corp Pens Mananged 24581 24581 065 - US Growth A Acc 855.30 -5.00 -
DSM Capital Partners Funds (LUX) Retail Share Classes Corp Pens Equity 247.74 24174 165
www.dsmsicav.com Emerging Markets - retail £ 152 002 0.00 Corp Pens Fixed Interest 338.73 33873 -083 - § ///
. —
Coronation Fund Managers {*JCAR - Net income reinvested Corp Pens Index Linked 33416 334.16 294 -
44 (0)20 7389 8840 . tion. K
+44(0 W coronation.com Global Growth 12 Acc £14098 043 000 o Pens Deposi L 00 - H E R M E S
Enquiries: +27 (21) 680 2837/2457 coronationfunds@coronation.co.za Global Growth 11 Eur €105.36 032 000
Other Funds DS US Larae Can Growth $103.85 03 Eurobank Fund Management Company (Luxembourg) S.A. Findlay Park Funds Plc (IRL)  Corp Pens Protector 460.86 460.86 -1.28 - INVESTMENT MANAGEMENT
Global Equity Fund of Funds - Class A $ 14.90 020 0.00 arge Lap arow : R 30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900 Corp Pens UK Index Tracker £ 214 2.14 0.01
Global Emerging Markets - Class A $ 14.67 000 0.00 (LF) Absolute Return € 13 000 000  FCA Linked Life Ld
Al Africa $ 1434 048 (LF) Eq Emerging Europe € 078 - 001 - American Fund USD Class § 8721 006 - Managed Acc £2021 2127 004 - Hermes Investment Funds Plc (IRL)
Affica Frontiers § 1545 030 000 (LF) Eq Flexi Style Greece € 094 005 000 American Fund GBP Hedged £ 4730 -0.03 0.00 Equity Acc £ 3576 3764 019 - Henneslrlves\memh,!anagimemlened‘lPurLsnken Street, London E1 8HZ +44 0207680 2121
N merican Fun nhedge: 5.31 . 0 N -
(LF) Eq Mena Fund €1279 004 0pp  AmercanFund GBP Unhedged £ 653 023 000" fixed nterest Acc £18.94 1994 004 :;:es Abs Retum Cedit ord Cass FAcc £ 1.7 1.17 001 0.00
investment management (LF) Greek GovernmentBond € 19.21 004 0go  LatinAmerican Fund USD Class  § 15.16 040 000 jnternational Acc £ 1556 1638 0.02 - s Ao Rt Crgit Fnd Clss A A
Latin American Fund GBP Unhedaed £ 1151 029 0.00 R fermes Abs Return Credit Fund ClassRAcc € 1.96  1.96 -0.01 0.00
CPG LO BAL (LF) Greek Corporate Bond € 1264 - -0.01 000 al 9 International S-NA Acc £ 799 842 000 Hermes Ao B g iy Frd s Ace £ 196 1,96 001 000
Gt v g7 o0 0 e § 8 30 00
PO Box 3733, Swindon, SN4 4BG, 0800 358 3010 ’ i ’ The First Investor QSCC : o ) Hermes Europe Ex UK Equiy Fund ClassFAcc £ 1.60 160 -0.02 -
Inv Funds 5th Floor, Barwa Bank Building, Grand Hamad Street Managed S-PR Ace £ 768 808 002 - Hermes Europe ExUK Equity Fund ClessRAcc €  3.23  3.23 -0.04 -
i ™ P.0. Box 16034, Doha, State of Qat: i - K -
Amity UK Cls A Inc 22020 -0.90 [ ° ;934 43’;92?%’ oha, State of Qatar Fixed Intarest S-IL Acc £ 716 753001 Hermes European Alpha Fquity Fund Class FAcc £ 1.49 1.49 -0.02 -
CP Global Asset Management Pte. Ltd. Amity UK Cls B Inc 220.20 090 246 Deposit Accum £ 443 466 000 Hames Evopean AphaEqiy Fnd Cass Fis £ 143 1.43 -001 -
www.cpglobal Tel: +65 6466 6990 ; http://www.tfi.com.qa/ . .
OB, Com 5. 18-+ Higher Income Cls A Inc 132.40 -0.30 469 Oth Fund: Guardian Pensions Management Ltd Hermes European Alpha Equity Fund ClassRAcc € 311 3.11 -0.03 0.00
er unds . -
Mutual Funds Higher Income Cls B Inc 136.90 030 464 INTERNATIONAL Pens. Managed Acc. £ 2630 2768 007 -
CP Multi-Strategy Currency Fund  §126.33 1,09 TFIGCC Equity Opportunities Fund (QJOAR 1245.70 1119 0.00 Pens.Equity A ¢ 3822 1023 025 Hermes Global Emerging Markets Fnd Class FAce £ 1.49 149 -0.01 0.00
B : N ens. cqul \CC. .. -
UK Equity Growth Cls A Inc 238.00 0.80 Hermes Global Emerging Markets Fund ClassRAcc € 325 3.25 -0.02 0.00
UK Equity Growth Cls B Inc 244,50 -0.90 - Hermes Global Et
. .. quity Fund Class FAcc £ 1.81 1.81 0.00 0.00
CP Capital Asset Management Limited Amity Balanced For Charities Alnc ~ 112.90 030 53  FlLInvestment Services (UK) Limited (1200)F (UK) F t St t i
wwwcp';h“m emai:fundsenvices@cpgb com }V 130, Tonbridge Rd, Tonbridge TN11 907 II' S a e HPB Assurance Ltd Hermes Global Equity Fund Class RAcc € 4.08 408 -0.02 0.00
Nintual Funds Am\vw European Fund Cls A Inc 22410 -0.80 1.37 Callfree: Private Clients 0800 414161 I est e ts Anglo Intl f‘{nuse, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490 Hermes Global ESG Equity und Class FAce £ 1.37 137 0.00 0.00
CPS Master Private Fund $17370 - 001 Amity European Fund Cls Blnc 22670 - -0.90 217 roker Dealings: 0800 414 181 IV ITer Hemes il Hih Vel Cedt o CassFAce £ 133 133 001 000
’ ’ Aty Globa Equiy g for Chartes Ac 10990 - -0.40 403 Unit Trust Holiday Property Bond Ser £ 054 - 001 000
CP Global Alpha Fund $149.50 052 y aulty - 49 A nit Trus Hemmes Blota Hih Yield Credit fnd ClassRAcc € 2,98 2.98 0.00 0.00
P Holiday Pr Bond Ser 2 £ 064 0.01 0.00
Amity International Cls Alnc 23480 - -070 Cash Accum Units 186.60 18660 000 0.00 oliday Property Bond Ser o ™ HemesGlotelSnallCap Fnd CassFAce £ 119 119 0,00 000
Amity International Cls B Inc 237.10 070 - Cash Fund £ 100 1.00 000 0.16  First State Investments (UK) (1200)F (UK) Hermes Glotal Small Cap Fund Class RAce € 201 2.01 -0.01 0.00
acls ) i i 23 St Andrew Square, Edinburgh, EH2 188 O :
credlt Andorra Amity Sterling Bond Fund Alne 108,50 060 Gross Aceum Cash £ 128 1.28 000 000 Enqum;;‘%‘;ﬁ:w u‘l: o Hargreaves Lansdown Fd Mgrs (1100)F  (UK)  Hemes ol Asset ifaton Fnd Cass FG8Ac £ 102 1.02 -001 0.00
Amity Sterling Bond Fund BInc ~ 117.90 050 MoneyBuilder Global £ 300 300 000 0.3 PO Box 55736, 50 Bank Street, Canary Wharf London E14 18T
Asset Man agem ent ity Sterling u O Fand Client Services: 0800 587 4141 Dealing Line: 0800 567 3388 o u?:esmﬁgon;onono reet, Lanary Wharf London Hermes Mol Stategy Cedt Furd s FAccHed £ 110 1.10° 0,00 0.00
a l""ws A T T GG Ggi Puthorised Funds q o Hermes US AllCap Equiy Cless FStgEAce £ 121 1.21 000 0.00
jocator World Fund N- 2 - -U.1 - www.hl.co.ul
Edinburgh Partners Limited (IRL) s Pacfic Ops Worcs ¢ 150 000 . Emerging Markets Bond A Accumulation £ 1.34 0.01 497 Inv Funds Hermes US Al Cap Equity ClassR€Acc € 2.05 2.05 0.00 0.00
27-31 MeNville Street, Edinburgh EH3 7JF Eara Fund VACCGRP £ 1'21 ovuo an Emerging Markets Bond A Income £ 1.12 001 512 Lansdown Funds Hermes US SMID Equity Fund Class FAcc £ 2.07  2.07 0.00 -
. N . xtra Income Fund Y-/ A P - .| . =
Credit Andorra Asset Management (LUX) Tel: +353 1 434 5143 Dealing - Fax +353 1 434 5230 bl Fu SV.GACCGEP £ 12 000 370 Global Agribusiness Fund A Accumulation  121.04 005 - Unit Trust Hermes US SMID Equity Fund ClassRAcc € 3.80 3.80 -001 -
www.creditandorra.com FCA i xra Income Fund Y- 3 : ) ) Global Listed Infrastructure Acc ~ 228.29 1.40 HL Multi-Manager Special Situations TrustAAce ~ 305.17 321.23 1.37 0.46
FCA i Partners Fund PLC Global Enhanced Income W-ACC-GBP £ 149 - -0.01 3.79
Global Listed Infrastructure Inc 172.97 106 - HL Mutti-Manager Special Situations TrustMAce -~ 305.16 321.22 1.37 0.46
Crediinvest SICAV Money Market Eur | € 11.21 0.00 0.00 Emerging Opportunities IUSD$ 122 - 000 087 Global Enhanced Income W-INC-GBP £ 1.29 000 485 Global Opportunities A Shares 38328 064 0.00 WM Mg e 8 Gt TostA ke 178,11 16743 111 371 H Property Unit Trust (UK)
R iti o : : Property & Other UK Unit Trusts
Cmm‘mmt SIcav Mn?ey Market UsdA $ 10.08 000 Europsan Opponun!l!es : El;z i ?23 gg? l?ﬁ Global Pmper[yW fne £ 145 001 254 Global Property Securities A Accumulation  204.50 105 1.97 HL Multi-Manager Income & Growth Trust M Acc -~ 178.10 187.41 1.10 3.72 Pmpper:y ¢ 584 628 001 462
Credlvmvest SICAV Fixed Income Eur € 10.92 -0.01 0.00 uropean Opportunities | Gl R - . k Index Emerging Markets P-Acc £ 125 - -0.01 2.03 Global Property Securtes Alncome 156,01 080 201 M- Varegr heome Gowh st e 10387 10932 064 380
Crediinvest SICAV Fixed Income Usd $ 10.79 -0.01 0.00 European Opportunities | USD $ 265 - 001 173 Index Emerging Markets P-Inc-GBP £  1.08 000 1.95 Global Resources A Shares 5220 050 071 LM Vrge o Gronth TustMie 103,86 10930 065 380
i i E tunities A EUR 2.2 1.04 -Inc- - H Recidential
Crediinvest SICAV Spanish Value €264.08 1.15 uropean Opporvu‘m ies AEU € 9 0.00 1.0 Index Europe ex UK Fund P-Inc-GBP £ 1.13 0.00 Greater China Growth A Shares  639.85 280 029 Myt Mareger Brced raged TostAA: 206,40 217.10 087 0.96 UK Real Estate (UK)
Credinvest SICAV ntermational Value €242.84 -1.00 Global Opportunities | USD §6 - 00z Index Europe ex UK P-Acc £ 000 - Indian Subcontinent A Acc 417.63 1.14 0.00 HL Muti-Manager Balanced Managed TustMAcc ~ 206.39 217.08 0.87 0.96 Property & Other UK Unit Trusts
4 i - -Inc- R ’ ’ VISTA UK Residential Real Estate £ 1.02 1.06 0.03 -
Crediinvest SICAV Big Cap Value € 15.91 0.05 Global Opportunities | GBP f 124 001 127 Index Japan Fund P-Inc-GBP f 132 0.01 1.58 HL Muli Menager Eguity & Bond TustAoe.— 116.08 122,04 035 214 esidential fieal tstate
i i R lobal tunities A GBP £ 117 - .01 0.76 > B
Crediinvest SICAV US American Value $ 18.62 0.05 Global Oppor ;m ies A Gl 0.0 Index Japan P-Acc £ 133 0.01 1.52 Foord Asset M HLMut-ManagerEqity & Bord TustM e 116,08 122,08 035 2.15
Crediinvest SICAV Sustainability € 15.82 0.01 Pan European Opportunities |[EUR €  1.41 0.01 :ndsx I;aclff.\c ex Japan::\lcc . E 128 002 322 0?'::’ Sse! e HLMuli-VanagerEqiy & Bord TustA s 150.96 16816 049 2.1 INDIA VALUE INVESTMENTS LIMITED (INVIL)
ndex Pacific ex Japan PANC-G 106 T T S %0 o - LMt Merage Equty & Bond Tt Ace— 150.95 168,14 049 212 Wwwweinvil.mu
— Index UK P-Acc £ 114 0.00 3.34 : . - Oth Fund:
DAVIS Funds SICAV (LUX) —_ I—'I E R M E S o US A . s 000 120 Foord Global Equity Fund_Class B § 13.18 002 000 HL Multi-Manager Strategic Assets AAcc ~ 109.94 11330 0.28 - NA\7r unds — T
_— ndex s F-Ace - 00 HL Multi-Manager Stategic Assets Al 109.93 11330 0.27 -
Davis Value A § 4256 016 000 Index World P-Acc £ 140 000 185 HL Multi-Manager Strategic Bond TrustAAcc ~ 178.76 184.28 -0.11 1.71
Davis Global A $ 3153 016 0.00 MBu»\Ider Inc Red Duration Y-ACC £ 1083 - -0.01 267 Franklin Templeton International Services Sarl (IRL) HUMuli-Varager Stotegc B Tust MAe 17876 18428 <011 170 Intrinsic Value Investors (V1) LLP (RL)
MBuilder Inc Red Duration Y-GACC £ 11.04 - -0.01 2.66 .:]Pwmgan House - \ntema:ona‘\‘ﬁnanma\ Services Centre,Dublin 1, Ireland Nl Vereger StegcBond TustAe 146,82 15136 -0.10 173 1 Hat & Mitre Cour, 88 St John Street, London ECTM 4EL +44 (0120 7566 1210
RS MBuilder Inc Red Duration Y-GINC £ 998 - -0.01 274 ther unds ’ FCA i
Deutsche N EFG Hermes Franklin Market Debt Fund Plc HL M Bond TustM e~ 146.82 151.36 -0.10 1.72
Asset Management § Mbuilder Inc Red Duration Y-INC £ 9.98 000 274 IVl European Fund EUR € 1929 011 0.00
p DIF,Th Gat Biding, WestWingLevl 5. POBOXAOTZL Duba UAE o ol 001 49 Fronkin Emg Mits Debt Opp CHFSFr 17.88 039 856 HLMutiNenagerEnergngMeres Adax 11113 11455 032 043 s e 200 004 054
S Contact: Telephone + 971 4 363 4029 Email AMsales@EFG-HERMES com 010/ u1 oo Deranced L e Franklin Emg Mkts Debt Opp EUR € 1263 025 659 HLMulti-Manager European AAcc  119.07 12274 089 053 ! : ’
Other Funds xoneyBBubl‘lder‘\ncomeFFundeJ:CC-Gg: £ 127 012 332 Franklin Emg Mkts Debt Opp GBP £ 11.06 0.28 6.41 HL Multi-Manager UK Growth A Acc ~ 113.18 11668 0.65 1.72
The EFG-Hermes Egypt Fund - § 20.93 000 MoneyBuider ncame Fund VGACC.GEP £ 1467 - 014 831 0 e Mkes Debt Opp SGD'SS 2341 056 513 HLMulti-Manager High Income Alnc  106.33 10961 038 142 Invesco
EFG-Hermes Fronier Equity UCITS Fund Class | 1058.88 -6.42 Multi Asset Alloc Advent N-ACC-GBP £ 1.22 0o - Franklin Emg Mkis Debt Opp USD § 18.00 036 660  HLMulti-Manager High lncome A Acc  107.92 111.25 0.39 1.41 Pe r e-l- al
Deutsche Asset Management (LUX) G- Hemes MENA Equity UCITS Fund Class A $ 958.28 760 Multi Asset Balanced Inc N-GINC-GBP £ 113 - 0.01 346 p u
::IA+ 4420 _545 9070 www dws,co.uk Middle East & Developing Africa Fund [Final] $ 19.81 0.00 Mult Asset Balanced Inc N-INC-GBP £ 1.12 000 -
i i Multi Asset Inc & Growth N-ANC-GBP £ 114 - 001 - Frontier Capital (B ja) Limited H
Deutsche Ivest | Top Divdend GBPRD £128.90 12890 047 222 “2udi Arabia Equity Fund SR 1113 003 000 NulnAssatine & Brow P
Mult Asset Open Advent N-ACC-GBP £ 118 - 0.01 Other Other Funds
Deutsche Invest | Top Euroland GBPRD £ 112.03 112.03 -0.04 1.45 Multi Asset Open Defen N-ACC-GBP £ 117 000 - Commercial Property-GBP Class £ 71.42 053 Haussmann Cls A $2585.60 -6.90 0.00 Invesco Fund Managers Ltd (UK)
Deutsche Invst | Multi Opportunities GBP CHRD £ 97.34 97.34 -0.05 0.00 Electric & General (1000)F (UK) Mult Asset Open Defen NGACC.GBP £ 1‘18 OFUU Global Real Estate-GBP C Class £ 45.26 050 - Haussmann Cls C €224000 - -7.31 0.00 Perptual Park, Henley-On-Thames, Oxon, RG3 1HH
Deutsche Invest | Global Bonds GBP CHRD  £101.57 10157 -0.04 0.00 Stuart House St.John’s Street Peterborough PE1 50D . g | ! - Haussmann Cls D SFr117985 - -401 0.00 Dealing: 0800 085 8571
Orders & Enguiries: 0845 850 0255 Sterling Core Plus Bond GMACC £ 12.30 029 - Investor Services: 0800 085 8677
Inv Funds Sterling Core Plus Red Dur £ 1072 006 - u n s m I www.invescoperpetual.co.uk
D ODGE- & C () X Authorised Corporate Director - Carvetian Captal Strategic Bond Fund Y-ACC-GBP £ 119 - 001 310 . Heartwood Wealth Management Limited  (IRL) Inv Funds
Electric&General NetIncome A 173.20 020 - Strategic Bond Fund Y-GACC-GBP £ 120 - -001 308 E u It Fu n d Regulated INVESCO ':ERPETU“L Funds
v j g Asian A F 573.35 263 -
W oRLDWIDE FuNDS Target 2020 A-ACC-GEP £ 08 000 047 Heartwood Caut Multi Asset BAcc ~ 139.55 030 0.00 As‘vaﬂ ‘ CcoF o .
Slan inc . - -
. Target 2025 A-ACC-GBP £ 146 0.00 029
E"ms‘mnre Smaller Cos Plc (IRL) G Asian Equity Income Acc +F 72.92 051 -
5 Kensington Church St, London W8 4LD 020 7368 4220 Target 2030 A-ACC-GBP £ 159 000 036 b dsmith LLP (1200)F (k)  Henderson Global Investors (UKD ian Equity Income Inc +F 5951 042 -
Dodge & Cox Worldwide Funds (IRL) FCAI\ UK Invest Grade Long Credit GACC £119.20 -0.30 332 PO Box 10846, Chelmsford, Essex, CM39 2BW 0330 123 1815 PO Box 9023, Chelmsford, CM39 2WB Enquiries: 0800 832 832 Balancad Risk 6 Acc 521 o -
6 Duke Street, St.James, London SW1Y 6BN Ennismore European Smir Cos NAV £113.11 0.28 000 UK Opportunities Fund W-ACC-GBP 20350 4130 126 www.fundsmith.co.uk, enquiries@fundsmith.co.uk www.henderson.com -
www.dodgeandcox.worldwide.com 020 3713 7664 Ennismore European Smir Cos NAV € 133.58 -0.35 0.00 UK Opportunities Fund W-INC-GBP 116,60 080 131 Inv Funds A ! h se d Im( Funds Balanced Risk 8 Acc 57.70 031
FCA i OEIC Funds Fundsmith Equity T Acc 28787 052 - Asia Pacific Capital Growth A Acc ~ 891.30 -1000 0.13 Balanced Risk 10 Acc 60.23 039 -
Dodge & Cox Funds plc - Global Bond Fund America £ 479 000 063 Fundsmith Equity T Inc 269.55 048 079 Asian Dividend Income Inc 97.95 10337 -1.25 5.92 Childrens Acc ¢F 41151 138 213
E E Smir Cos Hedge Fd
EUR Accumulating Class € 1234 -0.02 0.00 oh “"'P:a: mir Los Hedge Emerging Markets ¢ 378 004 053 Cautious Managed A Acc 252.70 090 313 Corporate Bd Acc (Gross) +F 22320 017 333
: ther i unds - - R
EUR A lat lass (H K K -
U FCUTﬂU ating Class (H) € 985 0.00 0.00 NAY S0 98T 0w EuropelexUKIFund ACC-GBP £ 442 002 131 6YS Investment M L @s) Cautious Managed A Inc 152.60 060 3.19  Corporate Bd Inc (Gross) 4 F 92.68 047
EUR Distributing Class € 1146 -0.02 400 FiltyPr-Hetirement Bond Ford £137.50 230 - a¥s Investment Wanagemen China Opportunities A Acc 106900 500 054 Corporate Bond Acc #F 196.52 099 335
EUR Distributing Class (H) € 914 0.00 4.03 K + ¥
9 Global Focus £ 340 002 051 Taurus Emerging Fund L1d $17822 18186 119 - Emerging Markets Opportunities A Acc ~ 178.60 220 0.52 Corporate Bond Inc 4F 92.40 047 3.42
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Fund Bid  Offer D+/- Yield
Distribution Acc #F 114.45 040 497
Distribution Acc (Gross) +F 13219 -0.46 4.94
Distribution Inc 4 F 64.34 023 508
Distribution Inc (Gross) 4 F 64.35 -0.23 5.07
Emerging European Acc ¢F 4368 -0.31 176
Emerging European Inc 4 F 39.1 -0.28 1.80
European Equity Acc 4F 949.16 -2.01 137
European Equity Inc #F 791.97 -1.68 1.39
European Equity Income Acc 4F 80.29 -0.43 339
European Equity Income Inc ¢ F 59.97 -0.32 348
European High Income Acc 4F 90.12 021 -
European High Income Inc #F 63.06 015 -
European Opportunities Inc +F 8951 -0.34 1.05
European Opportunities Acc #F 9259 -0.35 1.04
European Smir Cos Acc +F 208.60 069 -
Global Bd Acc (Gross) ¢ F 144.88 021 1.08
Global Bd Inc (Gross) #F 88.68 012 1.08
Global Bond Acc +F 135.88 020 1.08
Global Bond Inc F 88.58 012 1.08
Glbl Distribution Acc 55.82 008 519
Glbl Distribution Acc (Gross) 57.06 -0.08 519
Glbl Distribution Inc 51.17 007 521
Glbl Distribution Inc (Gross) 51.17 007 521
Global Emerging Markets Acc #F  303.36 -2.44 061
Global Emerging Markets Inc #F  271.84 -2.19 062
Global Equity (acc) #F 533.92 0.99 058
Global Equity (inc) 4 F 478.94 0.89 0.58
Global Equity Income Acc # F 137.36 -0.15 338
Global Equity Income Inc 4 F 107.77 -0.11 349
Gbl Financial Capital Acc 86.00 033 -
Gbl Financial Capital Inc 7061 027 -
Gbl Financial Cap Acc Gross 90.84 035 -
Gbl Financial Cap Inc Gross 71.00 028
Global Opportunities Acc +F 111.58 0.01 0.4
Global Smaller Cos Acc ¢F 2001.35 462 -
Global Smaller Cos Inc #F 1908.01 440 -
Global Targeted Rets Acc 58.46 -0.06 0.42
High Income Acc +F 860.87 -8.33 3.17
High Income Inc +F 460.14 -4.46 3.25
High Yield Fund Acc 110.37 -0.01 -
High Yield Fund Acc (Gross) 130.10 001 -
High Yield Fund Inc 42.09 000 -
High Yield Fund Inc (Gross) 42.16 -0.01

Hong Kong & China Acc +F 563.52 113 -
Income & Growth Acc ¢F 102817 1289 373
Income & Growth Inc 4 F 429.36 526 3.84
Income Acc #F 328867 1499 3.15
Income Inc ¢F 1799.93 821 322
Japan Acc +F 360.48 -188 025
Japanese Smir Cos Acc #F 94.53 067 -
Latin America Acc 4 F 140.75 092

Latin America Inc 4 F 116.16 076 -
Managed Growth Acc #F 185.78 -0.03 051
Managed Growth Inc 4F 153.76 -0.03 052
Managed Income Acc +F 17111 -0.49 258
Managed Income Inc 4 F 106.61 029 263
Money Acc F 90.37 001 -
Money Acc (Gross) 4 F 95.55 001 -
Monthly Income Plus Acc F 308.57 -0.39 535
Monthly Income Plus Acc (Gross) #F  366.26 -0.45 531
Monthly Income Plus Inc ¢ F 109.46 -0.14 547
Monthly Income Plus Inc (Gross) #F  109.61 -0.14 547
Pacific Acc #F 1199.37 6.10 033
Pacific Inc 4 F 1097.55 -5.58 0.34
Tactical Bond Acc #F 70.64 004 126
Tactical Bond Inc 4 F 60.85 003 127
Tactical Bond Acc (Gross) 4 F 73.50 -0.04 1.26
Tactical Bond Inc (Gross) +F 60.98 -0.03 127
UK Focus Acc F 21175 092 1.9
UK Focus Inc F 173.00 0.75 2.00
UK Growth Acc ¢ F 570.92 203 217
UK Growth Inc #F 35467 126 222
UK Smaller Cos Equity Acc +F 937.17 0.94 047
UK Smaller Cos Equity Inc 4F 71423 072 047
UK Strategic Income Acc 4 F 190.49 -0.98 335
UK Strategic Income Inc 4 F 138.13 -0.71 344
US Equity Acc #F 657.92 578 0.00
Invesco Perpetual Funds (No Trail)

Asian (No Trail) Acc ¢F 227 -0 -
Asian (No Trail) Inc #F 217.03 099 -
Asian Equity Income (No Trail) Acc #F  149.88 -1.06 -
Asian Equity Income (No Trail) Inc ~ 122.34 -0.87
Balanced Risk 6 No Trail Acc 1297 043 -
Balanced Risk 8 No Trail Acc 117.95 063 -
Balanced Risk 10 No Trail Acc 123.16 079 -
Corporate Bond (No Trail) Acc #F  175.18 -0.88 357
Corporate Bond (No Trail) Inc #F  122.20 -0.61 3.66
Distribution (No Trail) Acc F 176.31 -0.62 4.95
Distribution (No Trail) Inc 4 F 112.84 -0.39 506
Emerging European (No Trail] Acc #F  91.23 -065 2.16
Emerging European (No Trail) Inc #F  78.85 -056 221
European Equity (No Trail) Acc #F  168.28 -0.36 1.86
European Equity (No Trail) Inc #F  139.47 -0.30 1.90
European Equity Income (No Trail] Acc #F  166.10 -0.88 3.38
European Equity Income (No Trail) Inc #F 124.10 -0.66 3.47
European ex UK Enhenced Index (No Trai) Acc #F 102.54 -0.63 -
European ex UK Enhanced Index (No Trai lnc 4 F~ 102.54 -0.63
European High Income (No Trail) Acc #F  186.30 -042 -
European High Income (No Trail) Inc #F 130.37 -0.30 -
European Opportunities (No Trail) Acc #F  194.64 -0.74
European Opportunities (No Trail) Inc #F 181.96 069 -
European Smaller Companies (No Trai) Acc #F 257.24 -0.85 1.48
Global Balanced Index (No Trail| Acc #F  174.23 -1.04 187
Global Bond (No Trail) Acc 4F 152.95 022 1.30
Global Bond (No Trail) Inc #F 137.49 019 1.32
Glbl Distribution Acc (No Trail) 112.93 -0.16 -

Fund Bid  Offer D+/- Yield
Glbl Distribution Inc (No Trail) 10351 -0.15 -
bl Emerging Markets (No Trail) Acc #F  199.65 -161 1.02
bl Emerging Markets (No Trail) Inc #F  183.58 -1.48 1.02
Global Equity (No Trail) acc F 236.66 0.44 1.07
Global Equity (No Trail) inc 4 F 215.69 041 1.08
Global Equity Income (No Trail } Acc #F  285.33 -0.30 337
Global Equity Income (No Trail) Inc #F  223.85 -0.24 347
Global ex UK Core Equity Index| No Traill Acc #F 206.08 <053 132
(Global ex UK Enhanced Index ( No Trail Acc #F  240.03 038 -
Global ex UK Enhanced Index (No Trall Inc #F 98.95 -0.16
Gbl Fin Cap No Trail Acc 175.99 067 -
Gbl Fin Cap No Trail Inc 14451 056 -
Global Opportunities (No Trail) Acc #F  288.31 0.04 0.88
Global Smaller Companies (No Traill Acc #F  293.60 -0.67 -
Global Smaller Companies (No Trail) Inc #F  278.87 -0.64 -
Global Targeted Rets (No Trail) Acc ~ 118.52 -0.12 0.86
High Income (No Trail) Acc +F 184.84 -1.79 317
High Income (No Trail) Inc ¢ F 131.68 <127 325
High Yield Fund (No Trail) Acc 229.67 -0.02 570
High Yield Fund (No Trail) Inc 163.16 001 587
Hong Kong & China (No Trail) Acc #F  224.42 046 -
Income & Growth (No Trail) Acc #F  243.04 -2.98 372
Income & Growth (No Trail) Inc #F  185.20 226 383
Income (No Trail) Acc #F 181.46 -0.83 3.14
Income (No Trail) Inc 4F 130.74 -0.60 3.21
Japan (No Trail) Acc 4F 172.00 090 073
Japanese Smaller Companies (No Trail| Acc #F 241.79 A7 -
Latin American (No Trail) Acc #F  136.65 090 138
Latin American (No Trail) Inc #F  121.19 -0.79 1.40
Managed Growth (No Trail) Acc #F  226.02 -0.04 0.92
Managed Growth (No Trail) Inc #F  205.70 -0.04 083
Managed Income (No Trail) Acc #F  213.69 -0.58 257
Managed Income (No Trail) Inc ¢F  171.94 -046 262
Monthly Income Plus [No Trail) Acc #F  178.72 -0.22 533
Monthly Income Plus (No Trail) Inc #F  108.34 -0.13 546
Pacific (No Trail) Acc +F 2234 113 -
Pacific (No Trail) Inc 4F 21019 -1.06 0.85
Tactical Bond (No Trail) Acc #F  145.07 0.07
Tactical Bond (No Trail) Inc 4 F 121.94 006 -
UK Focus (No Trail) Acc F 17493 0.77 2.50
UK Focus (No Trail) Inc F 14362 063 257
UK Enhanced Index (No Trail) Acc #F  438.30 2251 -
UK Enhanced Index (No Trail) Inc #F  268.55 153 349
UK Growth (No Trail) Acc 4F 151.63 055 2.72
UK Growth (No Trail) Inc #F 120.82 043 2.79
UK Smaller Companies Equity [No Trail] Acc #F  306.38 031 093
UK Smaller Companies Equity (No Traill Inc #F  279.88 0.28 0.94
UK Strategic Income (No Trail) Acc #F  759.79 -3.86 3.34
UK Strategic Income (No Trail) Inc #F  550.99 -2.80 343
US Enhanced Index (No Trail) Acc 4F  99.61 026 -
US Enhanced Index (No Trail) Inc #F  99.41 0.26
US Equity (No Trail) Acc ¢F 275.10 242 0.09
Invesco
Invesco (LUX)
Dublin 00 353 1 439 8100 Hong Kong 00852 3191 8282
FCA i
Invesco M SA
Invesco Active Multi-Sector Credit Fund A €  3.06 0.00 0.00
Invesco Asia Balanced A dist $ 1442 003 354
Investo Asia Consumer Demand Fund Aincome $13.46 018 -
Invesco Asia Infrastructure (A) ~ § 13.42 -0.15 071
Invesco Asia Opportunities Equity A $111.88 -1.43 0.00
Invesco Balanced Risk Allocation Fund A € 16.14 012 -
Invesco Emerging Europe Equity Fund A §  8.89 -0.10 0.00
Invesco Emerging Local Currencies DebtAlne § 721 -0.08 6.00
Invesco Emerging Mkt QuantEq. A § 10.69 -0.13 0.00
Invesco Energy A $ 18.80 038 -
Invesco Euro Corporate Bond Fund (A] € 17.81 -0.06 0.00
Invesco Euro Inflation Linked Bond A € 16.02 -0.14 0.00
Invesco Euro Reserve A €322.08 0.01 0.00
Invesco Euro Bond A € 749 004 -
Invesco European Growth Equity A € 24.15 -0.21 0.00
Invesco Global Absolute Retun Fund A Class € 10.97 0.01 0.00
Invesco Global Bond A Inc § 561 -0.01 059
Invesco Global Conservative Fund 90 (EUR)A € 11.64 -0.05 0.00
Invesco Global Equity Income Fund A § 59.77 -0.29 0.00
Invesco Global Inc Real Estate Sec Adist §  9.72 -0.08 220
Invesco Global Inv Grd Corp Bond A Dist § 12.45 -0.06 2.95
Invesco Global Leisure A $ 3953 032 -
Invesco Global Smaller Comp EqFd A § 60.85 -0.34 0.00
Invesco Global Structured Equity A § 46.11 -0.41 115
Invesco Global Total Ret (EUR| Bond Fund A € 13.64 -0.03 0.00
Invesco Gold & Precious Metals A §  6.79 -0.12 0.00
Invesco Greater China Equity A~ § 50.02 -0.27 0.00
Invesco India Equity A $ 59.56 -1.00 0.00
Invesco Japanese Equity Adv Fd A ¥ 3490.00 3.00 0.00
Invesco Japanese Value Eq Fd A ¥1125.00 -3.00 0.00
Invesco Latin American Equity A § 7.1 -0.04 0.00
Invesco Nippon Small/Mid Cap Equity A ¥ 1098.00 =300 -
Invesco Pan European Equity A EUR Cap NAV € 17.48 -0.02 0.00
Invesco Pan European High Income Fd A € 14.07 -0.04 268
Invesco Pan European Small Cap Equity A € 20.78 -0.09
Invesco Pan European Structured Equity A € 16.95 -0.20 0.00
Invesco UK Eqty Income A £ 32.89 -0.15 0.00
Invesco UK Investment Grade BondA £ 1.09 002 -
Invesco US Structured Equity A~ § 22.84 -0.06 -
Invesco US Value Eq Fd A $ 32.67 0.11 0.00
Invesco USD Reserve A $ 87.12 000 -

Fund Bid

Offer D+/-

Yield

Invesco Global Asset Management Ltd (IRL)
Dublin 00 353 1 439 8100 Hong Kong 00 852 2842 7200

FCA i

Invesco Stig Bd A QD F £ 2n -0.01 -
Invesco Asian Equity A $ 7.4 -0.07 0.00
Invesco ASEAN Equity A $ 96.49 -1.43 -
Invesco Bond A $ 2861 022 194
Invesco Continental Eurp Small Cap Eqty A $209.39 -1.32 0.00
Invesco Emerging Markets Equity A § 40.04 -0.50 0.00
Invesco Emerging Markets Bond A § 22.45 -0.01 460
Invesco Continental European Equity A €  8.11 -0.03 1.20
Invesco Gilt A £ 16.85 031 11
Invesco Global Small Cap Equity ANAV §126.51 -0.84 0.00
Invesco Global High Income ANAV § 1253 001 -
Invesco Gbl R/Est Secs AGBPFF £ 9.65 010 079
Invesco Global Health Care A $12021 0.08 0.00
Invesco Global Select Equity A~ § 13.10 -0.04 007
Invesco Jap Eqty Core A $ 185 -0.02 0.09
Invesco Japanese Equity A $ 1943 -0.26 0.00
Invesco Korean Equity A $ 2839 -0.70 0.00
Invesco PRC Equity A $ 55.86 -0.08 -
Invesco Pacific Equity A $ 51.54 -048 007
Invesco Global Technology A $ 16.08 -0.04 0.00
Invesco UK Eqty A £ 827 0.04 1.46

FTfm

Fund Bid  Offer D+/- Yield
UK Higher Inc Inc ... C 52660 - 060 447
UK Smaller Cos Acc 378.20 1.00 029
UK Smaller Cos Inc 73.24 019 029
UK Strategic Eq Inc Acc ... C 15650 - -0.90 3.89
UK Strategic Eq Inc Inc ... C 98.42 -059 3.99
US Acc 83010 - 1.90 0.00
US Inc 114.90 0.30 0.00
US Equity Income Acc ... C 147.40 030 213
US Equity Income £ hdg Inc ... C 10320 - -030 227
US Equity Income Inc ... C 122.90 0.20 2.7
US Select Acc 132.80 020 0.00
US Select Inc 131.10 0.20 0.00
US Smaller Cos Acc 451.00 0.00 0.00
US Smaller Cos Inc 11810 - 000 0.00
JPMorgan Charity Funds (UK)
60 Victoria E London EC4Y 0JP 020 7742 9175

Property & Other UK Unit Trusts

UK Equity Fund for Charities I..C ~ £2.917037 2817037 00100 3.71

Bond Fund for Charities

£1.504653 1504633 1415384 3.55

Julius Bar Funds

JPMorgan

Asset Management

JPMorgan Asset Mgmt (1200)F (UK)
60 Victoria Embankment, London EC4Y 0JP
Brokerline: 0800 727 770, Clients: 0800 20 40 20

Inv Funds
JPM Retail OEIC (A class unless stated)
America Equity Acc 7328 0.26 0.00
America Equity Inc 73.28 0.27 0.00
Asia Ace 154.20 -1.40 037
Asia Inc 85.24 -0.80 037
Cautious Managed Rt Acc 69.92 -0.51 035
Cautious Managed Rt Inc 61.31 -0.45 035
Diversified Real Ret Acc 58.11 -0.55 0.96
Diversified Real Ret Inc 5588 - -0.53 0.98
Emerging Mkts Acc 17890 - -1.70 0.68
Emerging Mkts Inc 7637 - 071 070
Emrg Eur Eq Acc 171.90 -1.80 3.01
Emrg Eur Eq Inc 39.47 -0.39 3.1
Emrg Mkts Inc Acc... C 62.48 -0.58 4.64
Emrg Mkts Inc Inc... C 52.39 -049 478
Europe Acc 1193.00 -8.00 1.15
Europe Inc 67.84 -0.47 1.16
Eur Dynamic exUK Acc 182.50 -1.60 062
Eur Dynamic exUK £ hdg Acc 180.00 -1.60 074
Eur Dynamic exUK Inc 83.27 -0.71 063
Eur Smaller Cos Acc 610.30 -5.80 0.03
Eur Smaller Cos Inc 79.36 075 0.02
Global Allocation Acc 55.09 022 091
Global Allocation Inc 54.25 021 092
Global Bond exUK Acc 266.20 -1.40 0.56
Global Bond exUK Inc 208.10 -1.10 056
Global Bond Opport. Acc 52.33 -0.18 283
Global Bond Opport. Inc 4975 <018 292
Global Eq Income £ hdg Acc... C 71.02 -0.48 282
Global Eq Income £ hdg Inc ... C 4956 034 287
Global Eq Income Acc... C 8353 -041 272
Global Eq Income Inc ... C 70.61 -0.35 276
Global Financials Acc 789.70 140 1.05
Global Financials Inc 44.42 0.07 1.07
Global High Yield Bd Mth Inc C 37.66 0.02 7.32
Global High Yield Bd Acc C 104.20 0.10 7.26
Global High Yield Bd Inc C 37.81 0.02 7.35
Global Macro Opp. A Net Acc 64.82 -0.27 0.00
Global Macro Opp. A Net Inc 64.82 -0.27 0.00
Global Property Secs Acc 62.82 -0.71 092
Global Property Secs Inc 53.60 -0.61 093
Global Unconstrained Eq. Acc 1137.00 1.00 0.07
Global Unconstrained Eg. Inc 84.47 0.13 0.07
Income Acc ... C 52.04 010 641
Income Inc ... C 46.37 -0.09 643
Japan Acc 357.60 -5.70 0.00
Japan Inc 86.10 -1.37 0.00
Multi-Asset Inc Mth Inc ... C 6471 019 373
Multi-Asset Inc Acc... C 89.23 027 365
Multi-Asset Inc Inc... C 64.94 020 373
Multi-Manager Growth Acc 799.40 190 065
Multi-Manager Growth Inc 741.00 1.80 0.66
Natural Resources Acc 502.60 030 040
Natural Resources Inc 35.40 0.01 039
Portfolio Acc 221.30 050 1.18
Sterling Corporate Bond Acc 92.65 -1.01 213
Sterling Corporate Bond Inc 57.13 -0.62 2.14
Strategic Bond Acc 71.18 -0.36 2.96
Strategic Bond Inc 58.01 -0.29 298
UK Dynamic Acc 167.20 -1.20 148
UK Dynamic Inc 134.50 -0.90 1.46
UK Eq & Bond Inc Acc ... C 150.50 -1.00 337
UK Eq & Bond Inc Inc ... C 86.32 -057 347
UK Equity Blue Chip Acc 69.78 047 249
UK Equity Blue Chip Inc 57.33 -0.39 253
UK Equity Core Acc 308.30 -1.80 3.26
UK Equity Core Inc 56.18 -0.33 337
UK Equity Growth Acc 121.80 -1.10 1.40
UK Equity Growth Inc 112.00 -1.00 1.42
UK Higher Inc Acc ... C 950.60 120 432

Fund Bid  Offer D+/- Yield

LAZARD

ASSET MANAGEMENT

Lazard Fund Managers Ltd (1200)F

Mellon House Ingrave Rd Brentwood Essex CM15 8TG
Dealing: 0870 6066408, Info: 0870 6066459
Authorised Inv Funds

Lazard Funds (OEIC) Retail Share Class

(UK)

Developing Markets Acc 9777 - 052 000
Developing Markets Inc 9659 - 052 0.00
Emerging Markets Acc 298.30 -1.80 1.09
Emg Mkts Inc 26180 - 000 1.10
European Alpha Acc 72960 - 530 134
European Alpha Inc 66270 - 490 1.33
European Smaller Cos Acc 50590 - 570 -

Global Equity Income Acc 15030 - 010 472
Global Equity Income Inc 9788 - 032 487
Managed Bal Inc 15120 - 030 2.03
UK Income Acc 126100 - 1100 453
UK Income Inc 59860 - 520 462
UK Omega Acc 22490 - 150 2.13
UK Omega Inc 21040 - 150 214
UK Smaller Cos Inc 176600 - 1500 1.41

Fund Bid  Offer D+/- Yield
NAACIF 8165 - 031 427
(Accum Units) 756629 - -2819 413

M&aG Property Portfolio A Acc **  120.43 12676 0.00 3.43
M&G Property Portfolio A Inc **  108.28 11397 0.00 3.52
** the price shown is a valuation price and not a traded price

M & G (Guernsey) Ltd (GSY)

The M&G Offshore Fund Range
Corporate Bond A

Global Basics X

Global Dividend A

Global Leaders A

Global High Yield Bond X

Global Macro Bond A

North American Dividend A
Optimal Income A

1410.14 145376 1332 3.83
2857.63 2946.01 1469 0.18
137.63 14337 -0.31 279
3938.47 410257 -1.42 0.80
1002.66 103367 -0.39 3.94
1209152 1309337 4.48 2.36
191.60 19959 037 2.04
14722 151.78 -0.44 354
1072914 1117619 -13.92 0.76
14050 146.36 -1.04 2.42
108.20 11154 -0.46 1.10
1524.82 158835 -7.30 1.10

Recovery A

Strategic Corproate Bond A
UK Inf Lkd Corp Bd A Inc
UK Select A

M&L Capital Management Limited

c/o Capita Financial Administrators (Ireland) Limited
Tel:+353 1 400 5300

FCAR ised

MBL Global Growth Class A USD Accumulation

108 - 000

$
GAM MBL Global Growth Class B GBP Accumulation £ 110 - 0.00
com, www.jbfundnet.com LF Funds (Banque Libano-Francaise Group) (LUX) ML Global Growth Class CUSD Income $  1.08 - 0.00
Regulated v ebf.com - ffunds @ebif.com ML GlokelGouth Class DG lrcome £ 110 - 0.00
Ms EF Special Val. EUR/A 14657 - 056 107 MBL Giokel Gonch Clss EUSD Accuaion § 108 - 0.00
LF Total Return Bond Fund - Class A $12351 - 0.21
Strategy Balanced-CHF/B SFr153.49 -0.37 0.00
LF Total Return Bond Fund - Class D' $120.45 020 000  MBLGlobal Growth ClassF GBP lncome £ 110 - 0.00
Strategy Balanced-EUR €15869 - -052 - . ) .
Strategy Balanced-USD/B $134.56 031 -
Strategy Growth-CHF/B SFr 9462 - -023 000 |joyds Investment Fund Managers Limited (1000)F (JER)
Strategy Growth-EUR €118.79 -0.44 0.00 PO Box 311, 11-12 Esplanade, St Helier, Jersey, JE4 82U 01534 845555
Strategy Inc-CHF/B SFr121.48 022 000  Other Funds
Stategy Inc-EUR/B €16303 - 041 ogp  UoystustGit £134900 - 0760 201
Strategy Inc-USD/B $151.93 012 0op  Loyds Funds Limited
Euro High Income £1.6860 00070 2.64 Lo
uropean e8e30 - aus) 104  Majedie Asset Management LTD (UK)
www.majedie.com
B A M E S High Income £0.9258xd -0.0065 4.61 Inv Eunds
International £48230 - 0019 053 Global Equity X Acc GBP £ 131 - 000 057
North American £18.6800 00200 000 Global Focus X Acc GBP £ 129 - 001 050
Sterling Bond £16080 - 00140 3.05 UK Equity X Acc 15608 - 007
UK £72710 - D060 128 UK Focus X Acc 166.99 042 185
Kames Capital ICVC (k)  Lloyds Gilt Fund Limited UK Income X Inc 14800 - 033 495
Kames House, 3 Lochside Crescent, Edinburgh, EH12 9SA Lloyds Gilt Fund Quarterly Share ~ £1.4070 0160 1.52 UK Smaller Companies A Acc 26521 - -2.99
0800 45 44 22 www.kamescapital.com Monthly Share £13510d - 00180 152
Funds Lloyds Money Fund Limited
Diversified Monthly Inc B Acc 12348 - 026 0.00 Sterling Class £526520 00010 0.00 Majedie Asset Management LTD (IRL)
Diversified Monthly Inc B Inc 107.93 022 000 Lioyds Multi Strategy Fund Limited FCA i
Diversified Growth B Acc £ 148 - 002 299 Conservative Strategy £12030 - 00020 167 US Equity Z Acc GBP £ 145 0.00 0.00
Ethical Cautious Managed BAcc £ 129 0.00 Growth Strategy £1.6530 00020 122 Tortoise ZAcc GBP £ 108 - 001 000
Ethical Cautious Managed BInc £ 121 - 001 - Aggressive Strategy £2.0900 - 00070 0.00
Ethical Corporate Bond B Acc £ 1.88 0.00 3.21 Global USD Growth Strategy $1.4520 00020 0.00 MFS Investment Funds (LUX)
Ethical Corporate Bond B Inc £ 107 0.00 3.27 Dealing Daily FCA i
Ethical Equity B Acc £ 208 - 002 216 Blend.Research Gb.Eq.Fd. €10574 - 036 0.00
Blend.Research Gb.Eq.Fd. £12029 - 019 000
High Yield Bond B Acc £ 258 0.00 5.37 Lothbury Properly Trust (UK) o
High Yield Bond B Inc £ 1.00 0.00 551 155 London EC2M 3TQ +44(0) 20 3551 4300 Blend.Research Gb.Eq.Fd. $10524 - -0.06 0.00
Investment Grade Bond B Acc 175.84 025 150  Property & Other UK Unit Trusts Blend Research U.S.Core Eq.Fd.  €107.07 - -0.54
Investment Grade Bond B Inc £ 126 000 3.18 Lothbury Property Trust GBP £1780.80 192001 -2040 3.32 Blend Research U.S.Core Eq.Fd.  £116.08 - 0.00
Sterling Corporate BondBAcc £ 082 - 000 303 Blend.Research U.S.Core Eq.Fd.  ¥914800 - -24.00 0.00
Sterling Corporate Bond BInc £ 0.34 000 - Blend.Research U.S.Core Eq.Fd.  $106.67 - -0.24
Strategic Bond B Acc £ 118 0.00 2.68 Em.Mk.Eq.Fund Euro €12220 - -0.14 0.00
Strategic Bond B Inc £ 10 0.00 2.72 Em.Mk.Eq.Fund Sterling £12165 - 046 0.00
UK Equity B Acc £ 281 002 218 INVESTMENTS Em.Mk.Eq.Fd.US Dollar $10522 - 017 000
UK Equity Absolute ReturnBAcc £ 120 - 0.00 0.00 Gb.Conc.Eq.Fd.Euro €29577 - -251 0.00
UK Equity Income B Acc £ 235 001 41 Gb.Conc.Eq.Fd.Ster UK T £20958 - -0.72 0.00
UK Equity Income B Inc £ 17 0o 423 M&G Securities (1200)F (UKD G Conc.Eq Fd Steling £31713 - 108 000
n PO Box 9039, Chelmsford, CM99 2XG 6b.Conc.Ea FA.US $21113 - 118 000
UK Opportunities B Ace £ 18 - 000 185 mandg.co.uk Eng: 0800 390 390, Dealing: 0800 328 3196 - : s
UK Smaller Companies BAcc £ 2.95 000 143  Authorised Inv Funds Gb.Eq.Hdg Fd.Euro IRET €19500 - -1.06 0.00
Charifund Inc 152719 - 565 456 Gb.Eq.Euro Hdg Fd €27623 - 151 0.00
. . Charifund Acc 276926 -8051 440  GbEqFund Euro €297.41 - -209 000
Kames Capital Investment Portfolios ICVC (UK) M&G G Bond A A 6671 085 268  GbEq FdEuro IRET c18822 - 13
Kames House, 3 Lochside Crescent, Edinburgh EH12 9SA orporate Bond A Ace : o :
0800 45 44 22 www_kamescapital.com M&G Corporate Bond A Inc 4236 - 040 383  Gb.EqFdSterling UKT £25491 - 051 000
Authorised Funds M&G Dividend A Inc 6299 - -0.32 451 Gb.Eq.Fd.US Dollar $335.15 - 140 0.00
Property Income B Acc 110.73 11350 0.01 4.82 M&G Dividend A Acc 66198 - 334 434 Gb.Eq.Fund Sterling £251.89 - -0.50 0.00
Property Income B Inc 99.00 10148 0.01 4.94 M&G Episode Income A Acc 1W75d - -1.16 357 Gb.Val Ex-Jap.Fd.USD $12885 - -0.40 0.00
M&G Episode Income A Inc 19204 - -094 370  GbValBx-JapanFd.Yen ¥187900 - 4400 0.0
. - Gb.Val.Fd. Euro €14148 - 089
Kames Capital VCIC (IRL) M&G Episode Growth A Inc 52.81 0.10 2.30 :
1 North Wall Quay, Dublin 1, Ireland +35 3162 24493 MRG Extra Income A Inc 7554 - 377 432 GbValFdSterling £14562 - 018
FCA i MB&G Extra Income A Acc 658160 - 3235 415 Gb.Val.Fd.USD $11475 - 040
Absolute Return Bond B GBP Acc ~ 1096.36 0.39 1.69 M&G Global Basics A Inc 70%d - -399 048 Low Volatility Gb.Eq.Fd.Euro €121 - 055
Eq Market Neutral B Acc 989.01 - -130 - M&G Global Basics A Acc 1eed - -6.07 044 Low Volatility Gb.Eq.Fd.Sterl £12770 - 001
Eq Market Neutral Plus B Acc 957.48 314 - M&G Global Dividend Fund AAcc 23060 - -052 2.95 Low Volatility Gb.Eq.Fd.USD $1m17s - 023
High Yield Global Bond A GBP Inc ~ 534.51 -0.30 3.80 M&G Global Dividend Fund Alnc 17698 - -0.39 3.01 Low Volatility Gb.Eq.Fd.Yen ¥8859.00 -22.00 0.00
High Yield Global Bond B GBP Inc ~ 1114.73 -063 436 M&G Glbl Emrgng Mkts A Acc 24102 - -159 063
Investment Grade Global Bd A GBP Inc ~ 586.72 -3.21 2.05 I o L.
MBG Glbl Emrgng MKis A Inc o0 153 064 MMIP Investment Management Limited  (GSY)
Kames Global Equity Income BGBP Acc 137828 - -4.25 - M&G Global High Yield Bond Alnc 5099 - -0.02 393  Requlated
Kames Global Equity Income B GBP Inc  1279.26 -3.93 M8G Global High Yield Bond AAcc 12398 - -0.04 392  Multi n F PCC Limited
Strategic Global Bond A GBP Inc ~ 1127.71 -1.81 056 M&G Global Macro Bond Fund AAcc  1265%4 - 0.05 094 UK Equity Fd CI A Series 01 £2316.48 234311 53.41 0.00
Strategic Global Bond BGBP Inc 64020 - -1.02 1.03 M&G Global Macro Bond Fund AInc~ 86.84xd - 0.03 2.34 Diversified Absolute Rtn Fd USD CI AF2 $1517.27 - 21.29 0.00
M&G Managed Growth A Inc 9024 - -024 034 Diversified Absolute Retur Stig Cell AF2 £ 1530.22 20.67 0.00
. - Global Equity Fund A Lead Series £1189.14 119330 61.34
Kleinwort Benson Bank (UK) M&G Optimal Income A Inc 148.58 0.44 3.53 quity I
14 St. George Street, Mayfair, London W1S1FE M&G Optimal Income A Acc 19815 - 057 212
Deall d : 0800 024 2400 M&G R GBPAI 12387 - 016 1.04
eaing an T:ﬂ:i:s ecovery ne Manek Investment Mgmt Ltd (1000)F (UK)
! _ MB&G Recovery GBP A Acc 28131 - 038 103 p(Box 100, Swindon SNT 1WR 0844 800 9401
:glégrcllstﬂl‘a;age;/:(jxﬂ - Host c:;;;l R M&G Strategic CorpBond Alnc ~ 77.40xd - -0.57 2.42 Inv Funds
tal Growt X - k
s cap' a‘ sm o e ogs gy MEGSItOCCopBond ARcc TasB 083 241 Growth Fd Acc 5553 575 032
it wil 174.47 -0.55 1
ot apia Em | " . o g MESUKHGinUiGGpBiAKe 11395 - 048 112
nterprise Equity Income A Inc | |
M&G UK Inflation Lnkd Corp Bnd Alnc -~ 11233 - -0.49 1.12
HC KB Enterprise Equity Income A Acc 17059 1.01 369 Marlborough Fd Managers Ltd (1200)F (UK)
HC KB Endeavou Muli Asst Blanced Adee. 14362 - -0.12 0.81 Ma”"“’““QTbH““SB‘ ii Ehd“"ey New Rozd, Bolton, BL1 40F 0808 145 250
. marlboroughfunds.com
HOKB Erceavou Ml AsseBilemed A e 13574 - 012 081 M & G Securities Ltd K)o Pt
HC KB Enterprise Fixed Income A Acc~ 131.00 046 344  Property & Other UK Unit Trusts Balanced 17470 18348 0.01 058
Charibond 13358 - 084 341
HC KB Enterprise Fixed Income Alnc -~ 114.56 -0.40 3.44 Bond Income 5243 5548 -0.18 4.67
(Accum Units) 406346 - -2561 3.41
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Fund Bid  Offer D+/- Yield
Cash 50.09 50.09 0.00 0.32
Cautious Inc 89.15 9387 0.11 099
Defensive A Inc 112.62 11262 -0.05 0.19
Emerging Markets 27791 27791 -1.11 1.20
ETF Global Growth A 169.58 169.58 -2.23 0.00
ETF Commodity A 76.78 76.78 0.43 0.00
European Multi-Cap 367.90 367.90 -0.49 0.23
Extra Income 82.25 87.04 -0.42 410
Far East Growth A Inc 193.81 19381 -0.52 2.46
Global 209.14 22022 058 0.00
Global Bond Inc 153.86 162.81 -0.63 2.83
High Yield Fixed Interest 7462 79.17 -0.03 5.57
Multi Cap Income A Inc 149.95 149.95 -0.46 4.55
Nano-Cap Growth A Acc 112.5324 124.3800 80473 0.00
Special Situations A Acc 1290.37 136547 -1.34 0.37
UK Multi-Cap Growth A Inc 266.38 281.88 -0.53 0.60
UK Micro Cap Growth A 521.70 55206 0.76 0.14
US Multi-Cap Income 379.51 37951 0.22 053
MFM - Third Party Funds
Junior Oils 7349 7177 0.64 0.00
Junior Gold C Acc 56.13 56.13 -1.31 0.00
MFM Artorius Fund 156.61 156.61 2.08
MFM Bowland 178.97 19348 075 143
MFM Hathaway Inc 118.93 12453 1.04 1.28
MFM Techinvest Special Situations Acc ~ 150.00 150.00 1.51 0.00
MFM Techinvest Technology Acc ~ 417.12 417.12 538 0.00
MFM UK Primary Opportunities A Inc ~ 348.47 348.47 -0.80 1.73
Slater Ltd - Adviser
MFM Slater Growth 410.60 43565 -1.18 0.12
MFM Slater Income A Inc 156.23 156.23 -0.35 4.40
MFM Slater Recovery 17476 18542 -0.23 0.31
Marwyn Asset Management Limited (cym)
Marwyn Value Investors £418.32 9.05 0.00
MclInroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867

Inv Funds
Balanced Fund Personal Class Units 457090 3690 1.59
Income Fund Personal Class Units  2656.50 -1880 2.66
Emerging Markets Fund Personal Class Units ~ 2004.80 -1400 1.69
Smaller Companies Fund Personal Class Units  4277.00xd 1820 141
Meridian Fund M Ltd
Other i Funds
Global Gold & Resources Fund ~ $351.42 12742
Global Energy & Resources Fund  $ 40.11 8.16

Emerging Markets Managed Accounts PLC (IRL)
info@emmaplc.com,+44(0)20 8123 8369 www.emmaplc.com

Milltrust ASEAN A $101.87 -0.33 0.00
Milltrust India A $143.82 0.62 0.00
Milltrust Latin America A $ 91.09 0.08 0.00
Milltrust Keywise China Fund ~ $121.14 1.05 0.00
Milltrust SEDCO MENA Fund (Class A)* $ 98.45 0.42
Ministry of Justice Common | Funds (UK)
Property & Other UK Unit Trusts
The Equity Idx Tracker Fd Inc 1490.00 1430.00 -4.00
Distribution Units
Mirabaud Asset Management (LUX)
www.mirabaud.com, marketing@mirabaud.com
Mir. - Conv. Bds Eur A EUR €134.15 -0.14 0.00
Mir. - Conv. Bds GIb A USD $113.98 0.03 0.00
Mir. - Eq Asia ex Jap A $189.01 -1.29 0.00
Mir.- EqEurope ExUK Sm&Mid ~ £127.40 010 -
Mir. - Eq Glb Emrg Mkt AUSD  $100.01 -1.03 0.00
Mir. - Eq Global Focus A USD $ 97.65 -0.06 0.00
Mir. - EqPanEuropeSm&Mid €119.25 -0.13 0.00
Mir. - Eq Spain A € 26.05 0.07 0.00
Mir. - Eq Swiss Sm/Mid A SFr364.33 -1.65 0.00
Mir. - Glb High Yield Bds A $114.60 0.07
Mir. - Glb Eq High Income AUSD  $ 99.81 -0.16 0.00
Mir. - Glb Strat. Bd A USD $109.54 -0.13 0.00
Mir. Opp.- Activ.Strategies | $ 99.27 0.33 0.00
MIR. OPP.- EMERG.MKT HO $109.71 0.00 0.00
Mir. - US Shrt Term Credit Fd $102.66 008 -
MirAlt Sicav-Diversified A Cap. ~ $107.67 0.84 0.00
MirAlt Sicav-Europe A dis € 68.45 055 0.00
MirAlt Sicav - North America A dis $149.76 1.38 0.00
MW Japan Fund Plc (IRL)
FCA i
MW Japan Fund PLC A $ 2581 -0.22 0.00
MW Japan Fund PLC B $ 2592 -0.22 0.00
MW Japan Fund PLC C $ 8449 0.18 0.00
Morant Wright Funds (Ireland) PLC (IRL)
FCA i
Morant Wright Fuji Yield EUR Acc Hedged € 10.34 -001 -
Morant Wright Fuji Yield EUR Dist Hedged €  9.31 000 2.78
Morant Wright Fuji Yield GBP Acc Hedged £ 9.75 0.00 0.00
Morant Wright Fuji Yield GBP Dist Hedged £ 8.95 -0.01 7.01
Morant Wright Fuji Yield USD Acc Hedged $  9.58 -0.01 0.00
Morant Wright Fui Yield USD Dist Hedged $  9.48 0.00 273
Morant Wright Fuji Yield YEN Acc ¥ 998.08 -0.37 0.00

Fund Bid  Offer D+/- Yield
Morant Wright Fuji Yield B YEN Acc ¥ 882.13 -0.32 0.00
Morant Wright Fuji Yield YEN Dist ¥ 962.82 -0.35 275
Morant Wright Sakura Fund Sterling Acc Hedged £ 11.82 0.01 0.00
Morant Wright Sakura Fund Euro Acc Hedged € 11.90 0.01 0.00
Morant Wright Sakura Fund Yen Acc Unhedged ¥ 1234.19 1.30 0.00
Morant Wright Sakura Fund Dollar Acc Hedged $ 11.86 0.01 0.00
Morant Wright Sakura Fund Swiss Frenc Acc Hedged SFr 11.72 0.01 0.00

FTfm

Fund Bid  Offer D+/- Yield

Global Emerg Mkts Equity Fund ¥ £ 13.34 -0.03 072

The initial charge you will pay will depend on the amount you invest
**Address and Telephone number for series 1 only

new,

<« capital

New Capital Fund Management Ltd (IRL)
IVI O rg a n St a n ley Leconfield HO!.ISE, Curzon Street, London, W1J 5J8

FCA

New Capital UCITS Funds

Asia Pac Bd USD Inst Inc $ 9715 0.00 3.26
Morgan Stanley Investment Funds (LUX)  Asia Pac Bd USD Ord Inc $ 9918 000 259
6b Route de Tréves L-2633 Senningerberg Luxembourg (352) 34 64 61 Asia Pac Eq EUR Ord Inc € 9436 031 272
mw""”ga“_“a”‘“‘"Vememf““ds com Asia Pac Eq GBP Ord Inc £ 9784 033 335
US Advantage A F 3 6145 035 - Asia Pac Eq USD Ord Inc $ 99.76 0.36 2.68
Asian Equity A F $ 4585 003 000 Asia Pac Eq USD Inst Acc $109.69 0.40 0.00
Asian Property A F $1952 - 005 000 Asia Pac Eq USD Inst Inc $111.30 040 3.24
Diversified Alpha Plus A F € 2760 2760 004 oo  DYnEurop Eq EUR Ordine £169.43 008 1.10
Emerg Europ, Mid-East & Affca EqAF € 71.22 040 0go Dy Europ Eq GBP Ord Inc £178.36 007 1.59
Emerging Markets Debt AF 8580 - 049 0go  DY"Euop EqUSD Ordinc $17037 007 1.04
Emerging Markets Domestic Debt AXF £ 12.85 12.85 0.10 4.22 China Equity EUR Ord Acc £134.95 110 000
Emerging Markets Equity A § 37.74 37.74 009 000  China Equity GBP Ord Acc £141.42 117000
Euro Bond A F € 1658 16.58 -0.03 China Equity USD Ord Acc $138.68 1.17 0.00
Euro Corporate Bond AX F £ 2651 2651 022 1.44 China Equity USD Inst Acc $143.46 122 000
Euro Strategic Bond A F € 4609 4609 010 - Europ. Equity Fd EUR €10255 005 -
European Currencies High YieldBdAF € 23.20 23.20 -0.01 Europ. Equity Fd GBP £100.36 004 -
European Equity Alpha A F € 4099 - 029 0go  Europ- Equity FdUSD $102.00 004
European Property A F € 3476 3476 -015 - Global Val.Cr.Fd GBP Ord Inc £113.98 0.03 3.56
Eurozone Equity Alpha A F € 11.29 1129 -0.09 0.00 Global Val.Cr.Fd USD Inst Acc ~ $131.10 0.08 0.00
Global Bond A F $ 4184 4184 007 000 Global Val.Cr.Fd GBP Ord Acc £188.19 0.06 0.00
Global Brands A F $105.89 066 - Global Val.Cr.Fd USD Ord Acc $176.85 0.11 0.00
Global Convertible Bond A F $ 1228 005 000 Global Val.Cr.Fd EUR Ord Acc €163.11 0.04 0.00
Global Property A F $ 29.92 001 000 Swiss Select Equity Inst Acc ~ SFr124.20 -0.19 0.00
Indian Equity A F $ 3986 011 0.00 Swiss Select Equity Ord Acc ~ SFr122.20 -0.19 0.00
Latin American Equity A F $ 4889 - 031 - US Growth USD Ord Acc $2081 076 000
Short Maturity Euro Bond AF € 2043 2043 000 00p  US Growth EUR Ord Ace €19302 - 078 000
US Dollar Liquidity A F $1303 - 000 oo  USGrowth GBP Ord Acc £20352 081 000
US Growth A F $ 7133 - 055 US Growth USD Inst Acc $189.30 -0.70 0.00
US Growth AH F € 49.00 49.00 -0.39 0.00 Wealthy Nat Bd EUR Inst Inc €115.97 0.03 322
US Growth AX F £ 5363 5363 008 - Wealthy Nat Bd GBP Inst Inc £121.08 0.04 335
US Property A F $ 76.56 002 000 Wealthy Nat Bd EUR Ord Inc €115.24 0.04 2.96

Wealthy Nat Bd GBP Ord Inc £121.94 0.04 3Mm

Wealthy Nat Bd USD Ord Inc $119.32 0.07 291
Morgens Waterfall Vintiadis.co Inc New Capital i
Other Funds All Weather Fd USD Cls $114.97 091 000
Phaeton Intl (BVI) Ltd (Est) $371.07 3.12 0.00 All Weather Fd EUR Cls £10264 069 0.00

All Weather Fd GBP Cls £110.83 0.82 0.00

Tactical Opps USD Cls $145.51 1.40 0.00

Tactical Opps EUR Cls €121.22 1.13 0.00

Tactical Opps GBP Cls £135.98 1.28 0.00

Natixis International Funds (LUX) I SICAV (LUX)
One Carter Lane, London, EC4V 5ER, 0044 20 3405 6000

FCAR ised

Harris Global Equity R/A (USD) ~ $252.68 25268 0.13 0.00
Harris U.S. Equity Fund R/A (USD) $220.64 22064 -0.53 0.00

NJNORTHWEST
N INVESTMENT iF

NVE MANAGEM

Harris Concentrated US. Equity /A (USD) $167.15 167.15 -0.70 0.00  Nortk I M (HK) Ltd
Loomis Sayls Strtegic Alpha R/A(USD] §113.99 11399 0.03 11th Floor, Kinwick Centre, 32, Hollywood Road, Central Hong Kong +852 9084 4373
Other Funds
Northwest $ class $235049 2422 0.00
Natixis International Funds (Dublin) I plc  (IRL) OASIS
One Carter Lane, London, EC4V 5ER, 0044 20 3405 6000
Loomis Sayles Global OpportunistcBond RD(USD] $ 13.48 13.48 -0.03 1.27
Loomis Sayles High Income R/D(USD) $  8.84 8.84 0.01
Loomis Sayles Multisector Income R/D (GBP) $ 12.74 12.74 -0.02 5.39
Natixis International Funds (UK) Oasis Crescent M Company Ltd
One Carter Lane, London, EC4V SER, 0044 20 3405 6000 Other | Funds
Funds Oasis Crescent Equity Fund R 10.16 0.11 0.00
H20 MultiReturns Fund N/A (GBP) £ 1.28 001 160
Haris Assoites Blotal Concenrated Euiy Fnd NAJGBP] £ 1.25 000 1.14 Oasis Global Mgmt Co (Ireland) Ltd (IRL)
Loomis Sayles Strategic Income N/D (GBP) £ 1.17 0.00 382
Loomis Sayles Strategic Income H-N/D (68P) £ 0.99 0.00 Oasis Global (Ireland) Plc
Loomis Sayles U.S. Equity Leaders N/A (6BP £ 1.87 2001 023 (Qasis Crescent Global Short Term Income Fund § 0.99 0.00 1.22
Seeyond Fctr Pl Erope UK gty Fnd NA(GER) £ 1.10 001 216  Oasis Global Equity $ 2827 -0.06 0.33
Seeyond Factor Plus UK Equity Fund /A (GBP £ 1.05 001 310  Oasis Crescent Global Fund (Ireland) plc
Oasis Crescent Global Equity Fund $ 2911 - -0.09 0.1
Oasis Crescent Variable Balanced Fund £ 10.71 0.02 137
NatWest (2230)F " (UK) OasisCresGl Income Class A $ 1089 000 -
ESS?:::Z?O'UE&?:;EW oW OasisCresGl LowBal D (§) Dist ~ § 12.07 001 0.00
Inv Funds OasisCresGl Med Eq Bal A ($) Dist $ 12.33 -0.01 061
Series 1(| initial i 16375,000) Oasis Crescent Gbl Property Eqty $ 1020 - -0.01 161
United Kingdom Equity Index Fund £ 1355 - 0.04 1.38
UK Specialist Equity Inc £ 2020 0.13 0.77
Contl Europe Spec Equity £ 1755 0.12 0.00
US Spec Equity Fund £ 16.56 002 0.00
Japan Specialist Fund ¥ £ 1162 -0.01 0.00 AS S ET MANA G EMENT
Pacific Basin Specialist Equity Fund £ 27.29 -0.18 073
UK Sovereign Bd Index Fund £ 1221 -0.12 226
UK Specialist Equity Income Fund £ 9.82 008 186 Odey Asset Management LLP (UK)
Global Spec v Grade BIFund 68 £ 1028 - -0.03 265 0 Dukes Place, London, ECSATNH
Order Desk and Enquiries: 0345 300 2106
Global Emerg Mkts Equity Fund * £ 13.80 003 008 Authorised Corporate Director - Capita Financial Managers
Series 2 only) Inv Funds
United Kingdom Equity Index Fund £ 1357 005 167 CF Odey Continental European GBPRAcc ~ 813.71 -2.79 0.03
UK Specialist Equity Inc £ 2048 013 1.40 CF Odey Opus GBP R Inc 373873 2280 0.00
Contl Europe Spec Equity £ 1849 014 106 CFOdey Absolute Return GBPR  315.03 396 0.00
US Spec Equity Fund £17.46 003 031 CF Odey Portfolio Fund GBP RInc ~ 146.18 076 0.1
Japan Specialist Fund * £ 1244 -001 054
Pacific Basin Specialist Equity Fund £ 27.20 -0.18 151
UK Sovereign Bd Index Fund £ 1246 012 225  Odey Asset Management LLP (CYM)
UK Specialist Equity Income Fund £ 10.77 0.09 184 OFI Mac Inc GBP A £235.44 707 0.00
Global Spec Inv Grade Bd Fund GBP £ 10.50 -0.02 265 OFI Mac Inc GBP B £14247 559 000

Fund Bid  Offer D+/- Yield
OEI MAC Inc USD $123663 -37.94 0.00
Odey European Inc EUR €544.87 -17.67 0.00
0Odey European Inc GBP A £214.70 -6.77 0.00
Odey European Inc GBP B £121.82 -3.84 0.00
0Odey European Inc USD $253.43 -8.16 0.00
Giano Capital EUR Inc €4350.92 -47.28 0.00
Odey Asset Management LLP (IRL)
FCA i

Odey Pan European EUR R £289.86 0.00 0.00
Odey Absolute Return Focus Fund § 95.13 054 -
Odey Allegra European EUR O €25361 -1.77 0.00
Odey Allegra International EUR O € 155.07 -0.51 0.00
Odey Allegra Developed Markets USD | $136.19 -0.08 0.00
Odey European Focus Fund € 1732 0.04 0.00
Odey Giano European Fund EURR €114.23 -0.22 0.00
Odey Naver Fund EUR | €11450 -0.23 0.00
Odey Odyssey USD | $120.00 -0.61 0.00
0Odey Swan Fund EUR | € 63.15 -0.52 0.00
Odey European Absolute Retun GBP S £ 89.99 -0.40 0.00
0dey Wealth Management (Cl) Ltd (IRL)
www.odey.com/prices

FCA i

Odey Opportunity EUR | €218.69 -0.46 0.00
Omnia Fund Ltd

Other Funds

Estimated NAV $875.65 16.02 0.00
Optima Fund M

Other i Funds

Cuttyhunk Fund Il Limited $1365.88 -2.97 0.00
JENOP Global Healthcare Fund Ltd § 12.30 -0.09 0.00
OPTIKA Fund Limited - CI A $ 9250 -1.36 0.00
Optima Fd NAV (Est) $ 8558 0.00 0.00
Optima Discretionary Macro Fund Limited $ 84.46 -0.30 0.00
The Dorset Energy Fd Ltd NAV ~ $ 36.15 -0.98 0.00
Platinum Fd Ltd $ 87.15 0.74 0.00
Platinum Fd Ltd EUR € 16.65 012 0.00
Platinum Japan Fd Ltd $ 5655 1.18 0.00
Optima Partners Global Fd (Est) ~ § 14.17 0.00 0.00
Optima Partners Focus Fund A~ § 15.13 0.11 0.00
Oryx | | Growth Fund Ltd

Other Funds

NAV (Fully Diluted) £ 736 044 -

R PICTET

> Asset Management

Pictet Asset Management (Europe) SA  (LUX)
15, Avenue J.F. Kennedy L-1855 Luxembourg

Tel: 0041 58 323 3000

FCA i

Pictet-Abs| Rtn Fix Inc-HI EUR ~ €108.99 0.13 0.00
Pictet-Agriculture-l EUR F €188.15 -2.03 0.00
Pictet-Asian Equities Ex Japan-| USDF $232.60 -1.79 0.00
Pictet-Asian Local Currency Debt-| USDF  $ 165.36 -1.52 0.00
Pictet-Biotech-1 USD F $702.18 437 0.00
Pictet-CHF Bonds | CHF SFr514.76 -0.19 0.00
Pictet-China Index | USD $11574 0.58 0.00
Pictet-Clean Energy-l USD F $ 8291 0.04 0.00
Pictet-Digital Communication-| USD F - $ 300.64 -1.56 0.00
Pictet-Em Lcl Cey Dbt-1 USD F $175.93 020 -
Pictet-Emerging Europe-l EURF  €307.80 -0.01 0.00
Pictet-Emerging Markets-1 USD F $550.17 -3.75 0.00
Pictet-Emerging Markets Index-| USDF $244.79 1.08 0.00
Pictet-Emerging Corporate Bonds | USD $117.78 -0.50 0.00
Pictet-Emerging Markets High Dividend | USD  $ 105.64 -0.71 0.00
Pictet-Emerging Markets Sust Eq1USD § 95.22 0.02 0.00
Pictet-EUR Bonds-| F €593.93 258 -
Pictet-EUR Corporate Bonds Ex Fini EUR € 152.07 -0.36 0.00
Pictet-EUR Corporate Bonds-1F~ €210.81 -0.39 0.00
Pictet-EUR Government Bonds | EUR € 167.62 089 -
Pictet-EUR High Yield-I F €254.99 0.04 0.00
Pictet-EUR Short Mid-Term Bonds-1 F € 137.55 -0.08 0.00
Pictet-EUR Short Term HY | EUR ~ €124.20 002 0.00
Pictet-EUR Sov.Sht.Mon.Mkt EUR | €102.61 0.00 0.00
Pictet-Euroland Index IS EUR €129.86 042 -
Pictet-Europe Index- EUR F €166.82 -0.56 0.00
Pictet-European Equity Selection- EURF €623.68 -1.09 0.00
Pictet-European Sust Eq-| EURF  €243.52 -1.05 0.00
Pictet-Global Bds Fundamental | USD  $128.05 -041 0.00
Pictet-Global Bonds-I EUR €178.19 4130 -
Pictet-Global Emerging Currencies-| USDF  $ 102.04 -0.11 0.00
Pictet-Global Emerging Debt-l USDF $401.68 -0.38 0.00
Pictet-Global Env.Opport-l EUR ~ €171.12 -1.31 0.00
Pictet-Global Megatrend Selection-| USDF  § 235.06 -0.82 0.00
Pictet-Greater China-l USD F $489.37 0.27 0.00
Pictet-Health-l USD $265.72 049 0.00
Pictet-High Dividend Sel IEURF  €163.60 -0.74 0.00
Pictet-India Index | USD $106.82 0.26 0.00
Pictet-Indian Equities-| USD F $493.05 -5.28 0.00
Pictet-Japan Index-l JPY F ¥ 1427053 -18.09 0.00
Pictet-Japanese Equities Opp- JPY F ¥8621.15 1.23 0.00
Pictet-Japanese Equity Selection-I JPY F ¥ 12600.48 33.14 0.00

Fund Bid  Offer D+/- Yield
Pictet-LATAM Lc Ccy Dbt-l USD F §129.42 0.47 0.00
Pictet-Multi Asset Global Opportunities-| EUR € 119.34 -0.17
Pictet-Pacific Ex Japan Index-| USD F $ 365.76 -0.05 0.00
Pictet-Premium Brands-| EURF  €143.08 188 -
Pictet-Quality Global Equities | USD  $146.03 -0.44 0.00
Pictet-Russia Index | USD $ 60.76 0.49 0.00
Pictet-Russian Equities-l USDF ~ § 58.49 032 -
Pictet-Security-l USD F $215.20 -0.16 0.00
Pictet-Select-Callisto | EUR €103.52 041 0.00
Pictet-Small Cap Europe-l EURF  €1130.57 -1.63 0.00
Pictet-ST.MoneyMkt-I €140.22 001 -
Pictet-ST.MoneyMkt JPY | USD ¥ 101412.26 -1.07 0.00
Pictet-ST.MoneyMkt-ICHF SFr123.51 -0.01 0.00
Pictet-ST.MoneyMkt-IlUSD $136.08 0.02 0.00
Pictet-Timber-/ USD F $154.03 -0.66 0.00
Pictet Total Ret-Agora | EUR €116.19 -0.15 0.00
Pictet Total Ret-Corto Europe | EUR €137.93 -0.44 0.00
Pictet Total Ret-Divers Alpha | EUR € 106.08 -0.01 0.00
Pictet Total Ret-Kosmos | EUR  €110.43 0.11 0.00
Pictet Total Ret-Mandarin | USD  $121.16 021 0.00
Pictet-US Equity Selection-l USD  $195.66 -0.16 0.00
Pictet-US High Yield-l USD F $152.97 0.01 0.00
Pictet-USA Index-| USD F $194.53 -0.43 0.00
Pictet-USD Government Bonds-| F - $665.99 -345 0.00
Pictet-USD Short Mid-Term Bonds-/ F $131.57 -0.10 0.00
Pictet-USD Sov.ST.Mon.Mkt-I $103.05 0.01 0.00
Pictet-Water-l EUR F €303.11 -1.01 0.00

PLATINUM

CAPITAL MANAGEMENT

Platinum Capital M: Ltd
Other Funds
Platinum All Star Fund - A $11769 - - -

Platinum Global Dividend Fund - A $ 49.93 - - -
Platinum Maverick Enhanced Fund Limited $ 91.82 0.00

POLAR
CAPITAL

Polar Capital Funds Plc (IRL)
Asian Financials | USD $325.47 372547 -1.68 1.03
Biotechnology | USD $ 16.62 16.62 0.13 0.00
European Income Acc EUR € 11.33 11.33 -0.03 0.00
European Ex UK Inc EUR Acc € 990 9.90-0.01 0.00
Financial Opps | USD $ 1147 002 171
GEM Growth | USD $ 972 0.03 0.00
GEM Income | USD $ 1063 - 003 000
Global Alpha | USD $ 1349 1349 004 -
Global Convertible | USD $ 11.68 11.68 -0.01 0.00
Global Insurance | GBP £ 502 -0.02 0.00
Global Technology | USD $ 2723 - -015 0.00
Healthcare Blue Chip Fund | USD Acc $ 10.85 10.85 0.00 0.00
Healthcare Opps | USD $ 3672 0.13 0.00
Income Opportunities B21GBP Acc £ 1.86 1.86 0.01 0.00
Japan Alpha | JPY ¥174.83 17483 045 0.00
Japan | JPY ¥169224 - 641 122
North American | USD $ 18.49 1849 -0.07 0.00
UK Absolute Equity | GBP £ 14.27 14.27 -017 0.00
Polar Capital LLP (cym)
ALVA Convertible A USD $130.70 0.39 0.00
European Conviction A EUR €146.87 449 0.00
European Forager A EUR €167.06 6.28 0.00
Private Fund Mgrs (Guernsey) Ltd (GSY)
Monument Growth 06/09/2016 ~ £514.65 52008 2.38 1.18
Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Prusik Asian Equity Income B Dist $177.77 -1.49
Prusik Asia A $205.96 -1.60 0.00
Prusik Asian Smaller Cos A $161.33 -059 0.00
Purisima Investment Fds (UK) (1200)F (UK)
40 Dukes Place, London EC3A 7NH
Order Desk and Enquiries: 0345 922 0044

Inv Funds

Corporate Director - Capita Financial Managers
Global Total Fd PCG A 195.13 -0.06 043
Global Total Fd PCG B 193.47 -0.06 022
Global Total Fd PCG INT 191.04 -0.06 0.00
Purisima Investment Fds (CI) Ltd (JER)
PCGB * 172.48 -0.56 0.00
PCGC * 169.87 -0.55 0.00
Putnam Investments (Ireland) Ltd (IRL)
Putnam New Flag Euro High Yield Plc- E € 1029.63 -0.07 365

Fund

Bid  Offer D+/- Yield

ACTIVE INVESTMENTS

Ram Active Investments SA

WWW.ram-ai.com
Other Funds

RAM Systematic Emerg Markets Core Eq
RAM Systematic Emerg Markets Eq
RAM Systematic European Eq

RAM Systematic Global Shareholder Yield Eq
RAM Systematic Long/Short Emerg Markets Eq
RAM Systematic Long/Short European Eq
RAM Systematic North American Eq
RAM Tactical Convertibles Europe
RAM Tactical Global Bond Total Return
RAM Tactical Il Asia Bond Total Return

$ 89.49
$161.77
£387.85
$106.82
$120.29
£14228
$251.66
£14432
£144.94
$137.11

Rathbone Unit Trust Mgmt (1200)F
PO Box 9948, Chelmsford, CM99 2AG
Order Desk: 0845 300 2101, Enquiries: 0207 399 0399

Inv Funds

012
023
-1.26
-0.15
024
070
-
020
-0.10

0.02

0.00

(UK)

Blue Chip Income Inc

Blue Chip Income Acc

Ethical Bond Inc

Ethical Bond Acc

Global Opportunities Acc

Income Inc

Income Acc

Multi Asset Enhanced Growth Acc
Multi Asset Strategic Growth inc
Multi Asset Strategic Growth acc
Multi Asset Total Return inc
Multi Asset Total Return acc
Recovery Inc

Recovery Acc

Strategic Bond I-Class Acc
Strategic Bond I-Class Inc

160.70 166.00
249.29 251.20
94.26 96.48
184.99 188.92
161.58 166.59
904.45 93555
1426.46 147359
138.56
160.34
17211
131.19
146.46
443.23 46069
539.24 559.89
134.32 136.22
114.63 11550

-1.33
-2.04
042
081
047
-5.94
935

0.21
-0.05
-0.05
-0.16
018
-2.19
267
-0.08
0.07

386
373
4.16
4.07
377
362

1.56
155
194
192
254
395
4.03

ROB=CO

The Investment Engineers

Robeco Asset Management (LUX)
Weena 850, 3014 DA Rotterdam, The Netherlands
www.robeco.com/contact
FCAR ised
Asia-Pacific Equities (EUR) €139.51 -0.23 0.00
BP US Premium Equities (EUR) ~ €193.65 -0.27 0.00
BP US Premium Equities (USD) ~ $218.27 -0.29 0.00
Chinese Equities (EUR) € 7933 016 -
Em Stars Equities (EUR) €187.86 -0.51 0.00
Emerging Markets Equities (EUR) € 160.85 071 0.00
Flex-o-Rente (EUR) €109.09 0.12 0.00
Glob.Consumer Trends Equities (EUR) € 154.42 -099 -
High Yield Bonds (EUR) €137.51 -0.66 0.00
Lux -O- Rente (EUR) €148.31 -0.60 0.00
New World Financials (EUR) € 51.07 -0.23 0.00
Royal Bank of Scotland (2230)F (UK)
PO Box 23873, Edinburgh EH7 5WJ 0800 917 7072
Inv Funds

Series 5 (Minumum Initial £75,000
United Kingdom Equity Index Fund £ 1695 -  0.05 1.38
UK Specialist Equity Inc £ 2021 0.13 0.77
Contl Europe Specialist Fund £ 25.92 0.18 0.00
Japan Specialist Fund * £ 17.58 -0.03 0.00
US Spec Equity Fund £ 2238 0.04 0.00
Pacific Basin Specialist Equity Fund £ 48.12 -0.32 072
UK Sovereign Bd Index Fund £ 11.97 -0.12 226
UK Specialist Equity Income Fund £ 9.80 0.09 1.86
Global Emerg Mkts Equity Fund % £ 13.33 -0.04 0.06
Global Spec Inv Grade Bd Fund GBP £ 10.12 -0.03 265
Series 6 C Only)
United Kingdom Equity Index Fund £ 16.75 005 1.67
UK Specialist Equity £ 2048 013 1.40
Contl Europe Specialist Fund £ 27.06 020 1.06
Japan Specialist Fund * £ 1868 -0.02 054
US Spec Equity Fund £ 2364 0.05 0.31
Pacific Basin Specialist Equity Fund £ 47.98 -0.33 151
UK Sovereign Bd Index Fund £ 1215 -0.12 226
UK Specialist Equity Income Fund £ 10.76 0.08 1.84
Global Spec Inv Grade Bd Fund GBP £ 10.48 -0.03 265
Global Emerg Mkts Equity Fund * £ 13.34 -0.03 072

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

Inv Funds

Royal London Sustainable Diversified A Inc
Royal London Sustainable World A Inc
Royal London Corporate Bond Mth Income
Royal London European Growth Trust
Royal London Sustainable Leaders A Inc
Royal London UK Growth Trust

Royal London UK Income With Growth Trust
Royal London US Growth Trust

£ 173
19450
9406 95.49
122.00 123.90
501.90
515.00 522.80
232.00 23560
180.30 183.00

Additional Funds Available
com for details

Please see www.

-0.01
-1.00
079
-0.90
-2.80
-4.60
-1.70

120

175
0.80
388
0.07
128
4.44
0.00
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Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield Fund Bid  Offer D+/- Yield
Santander Atlas Port 7 Acc Inst 181.80 040 - Renminbi Bond Fund GBP CIs A~ £172.20 1.28 326 Aptus Global Financials B Inc £ 254 0.02 5.10
Inv Funds . -— Renminbi Bond Fund SGD Cls A S$170.78 130 3.19
R U ER e G Smith&Willamson vestment Management (1200F (w7 0 R EEEE Value Partners
25 Moorgate, London, EC2R 6AY 020 7131 8100 Ti fund A: M LLP
o Max 70% Shs Inc et 18350 - 120 - Renminbi Bond Fnd EURCIs A €11590 - 085 322 | oocanund Asset Management : o
— i sandwfunds. com www toscafund.com Investing through discipline
Investments Inc Acc Ret 173.00 230 - Inv Funds Other Funds
Investments Inc Inc Ret 112.30 -1.50 European Equity Fund A Class 560.90 -410 065 Tosca A USD $24171 4164
Equity Inc Inc Inst 252.10 -150 - Far Eastern Income and Growth Fund A Class ~ 525.00 -6.60 Tosca Mid Cap GBP £263.83 2493 0.00
Ruffer LLP (1000)F (UK} Equity Inc Inc Ret 21520 130 - Fixed Interest Fund A Class 129504 10 - Tosca Opportunity B USD $366.16 794 0go  Value Partners Hong Kong Limited (IRL)
‘é”rd[;:k[?;z‘:;zg;:“:gcgi ;’;:1 w10 Equity Inc Acc Inst 159.20 4100 376 Global Goldand Resources Fund AClass  296.50 510 0.00 Pegasus Fund Lid A1 GBP £ 6128 - 00§ 0go  “WWWw-valuepartnersnet, fis@vp.comhi
: N&P UK Gwth Inc Ret 170.20 430 - MM Endurance Balanced Fund A Class ~ 222.60 040 1.35
Inv Funds i netie rence EGancer it A s E I ST U R DZ A Vel Partners Asa Dvidend Stocks Ford § 957 - 0.01 000
Corporate Director - Capita Financial :m:m:r ! gg Iracl; EW‘: :CE IRHS‘ 12;'12 0 BE : xM ?Zba‘ ITVESI:en;FAUHSIA Class fé;zsg ;EE ;;; Value Partners Classic Equity Fund USD Z Unhedged $ 11.90 -0.03 0.00
i t1 it t 1 -11 - 1t .
g::"f'f"";";:f:"‘;"gf“"“s e — ch facik bwih Ace e 5 OD' ‘mGe”w; F“"d A Class w0 20 020 ValueParters Cissic Equiy Fond CHE edgedSFr 12,24 - 0,03 0.00
. } UK Growth Acc Inst 305.30 230 - iental Growt 193.41 - }
CF Ruffer Gold Fund 0 ACC 169.05 1036 015 UK Gmw hACC Rn . urKin ; rG0 han dA ;‘55 42750 430 Vo Pt CaiEly rd U e € 1244002 0.00
8 - it t . -
E X ;re , \Urcl A : 385.01 080 006 UK erh I CCR N igé ;g 2;2 UK Equ“ . I i Fund A c‘ass 231.30 140 453 E.l. Sturd: ic M d(GsY) et st S ) € 1269 o0z 090
t - | A t ! -1 - it - 1L S (
Eqm v . Ge"era‘ 0 o - o4 oo rowth Inc e quity Income Fund A iass urdza 9 ! Vol Paoes Ui Eqiy Fnd 6P Uneded £ 1478 - 0.08 0.00
quity & General C Inc 3 R . Managed OEIC
: Value Partners Classic Equity USD Hedged § 14.56 -0.03 0.00
Equity & General O Inc 35290 075 000 Glob Em Shs Port Acc Ret 197.20 040 - Smith & Willi Fd Admin Ltd (1200F (UK Nippon Growth Fund Limited ~ ¥&2410.00 17600 0.00 vaI“" Pan”“ Ga“‘: g:‘“’ ; ‘ng"d 2 oo 001 00
i alue Partners Greater na N -
Equity & General 0 Acc 3033 - -080 000  Max70% Shs Port Acc Ret B0 - 060 - 25"’:/":30 o e DWIZIWIIZIZZ'WW.‘()D IF (UKD Strat Evarich Japan Fd Ltd JPY Y600 - 16600 0.00 e G ; ity Fu :
rgate, ) . Vale Patrers e Care und R Clas UnedgedNH 1088 - 0.08 0.00
European C Acc 532.31 482 025  Max70% Shs Port Acc X 20240 050 - \nv Funds Strat Evarich Japan Fd Ltd USD ~ $676.09 1262 000 v”‘“e :m”“ Heann Eare F“”ﬂ " mm' urneugews 02 005 000
/alue rarmers neaith Lare runc 1ass A Unheage .. .| .|
European 0 Acc 525.85 473 0.00 Max 70% Shs Port Acc § 163.90 040 - S&W Deucalion Fd (OEIC) 2093.00 200 021 TreeTop Asset Management S.A. (LUX) Ve et o Fond U5 s AUHhEdzei $ 1025 007 0.00
Value H U .. - . .
Japanese Fund C Acc 186.14 140 009  Investment Port Acc Ret 25710 210 - S & W Magnum 409.90 43310 -150 174 E|. Sturdza Funds PLC (IRL)
Japanese Fund 0 Acc # 18364 137 000  Investment Port Acc X 182.20 -1.50 $ & W Marathon Trust 199.70 21130 -0.50 166 TreeTop C Sicav
Pacific C Acc 348.35 550 048 Max 50% Shs Port Acc Ret 270.80 1100 - Nippon Growth UCITS Fund Euro Hedged Cless EUR] € 878.70 -4.23 0.00 Intemational A €26572 086 000 Waverton Investment Funds Plc (1600)F (IRL)
Pacific 0 Acc 34380 541 022 Max50% Shs Port Inc Ret 237.90 100 - . Y Got UTSFrs e st s € 1038.05 495 0o International B $3n.4 070 000 waverton.investments@citi.com
Total Return € Acc 13580 112 122 Max50% Shs Port Acc X 600 - o@ -  Standard Life Wealth WER) o Gonth (TS fund Y CssAshares Y8210 - 000 oo Intemational C £12200 - 017 333 FCA
PO Box 189, St Helier, Jersey, JE4 9RU 01534 709130 International D £256.97 058 317 Waverton Asia Pacific A USD $ 1958 012 529
Total Return C Inc 300.56 077 1.24 Max 50% Shs Port Acc § 164.10 070 - FCA : Nippon Growth UCITS] Fund JPY Class B Ace shares - ¥ 69573.00 -32600 0.00 ) - - o g
i Waverton Global Equity Fund AGBP £ 1646 - 007 0.4
Total Return O Inc 296.75 075 1.24 Max 100% Shs Port Acc Ret 334.40 0.60 Standard Life Offshore Strategy Fund Limited Nippon Growth (UCITS) Fund JPY Class C Dis shares ¥ 82212.00 968.00 0.00 ;\mbe‘\-oop GIthaI Sicav B0 R Wave O;‘ hosa qu\By dan AL §
Total Return O Acc 143044 108 122 Max100% Shs Port Acc X 240.00 040 - Bridge Fund £17706 - 00082 202 Nipon Growth UCTS Fnd s D siione Y % 4523800 M0 000 G‘Dha‘ Opp . G155 05 000 averon il SstegcBond Fund 862 005 459
S. W. MITCHELL CAPITAL  Max100% ShsPort Acc S 175.30 030 - Diversified Assets Fund £1.2466 00M8 330 Strategic China Panda Fund USD  $2345.99 1540 0.00 G‘Qha‘ opp.c £203>73 ) 1‘01 2'70 Waverton UK Fund A GBZ £ 1410 - 015 164
Enhanced Inc Inc Ins 21540 120 - Global Equity Fund £2.1187 00022 140 Strategc China Pand Fund Hedged EURD € 225083 s 000 oba ’;"' . o 055 000 Waverton Equity Fund A GBP £ 16.23 002 033
ia Equit 14102 - 065 o
Enhanced Inc Inc Ret 20220 410 - Global Balanced Fund - Income Units £ 1.4962 00091 241 Stetegi China Panda Fund Hedged Stering £ 229895 1498 000 Seq“ma auity Waverton Stering Bond Fund A GBP £ 9.75 006 4.94
Equity B 148.91 -0.60
Enhanced Inc Inc X 172.30 4100 - Global Balanced Fund - Accumulations Units £ 1.7811 00109 2.36 Strategic Euro Bond Accumulating Class CHFSFr 988.61 -0.27 0.00 Sequma Equ\ YC $
) ) ia Equit £184.67 035
Enhanced Inc Acc Inst 168.10 090 438 Global Fixed Interest Fund £1.0426 0005 450 Strtegic Euro Bond ttutonal Class EUR- € 1024.78 025 - Hquola Equity WA Fixed Income Fund Plc (IRL)
OEIC Sterling Fixed Interest Fund £0.9176 00103 3.74 Strategic Euro Bong Fund Accumulating Cless Shares € 1146.45 -0.29
Max 30% Shs Port Acc Ret 167.90 -0 - UK Equity Fund £2.0071 00123 283 Stategic Euo Bond Fund Distibuting las Shares € 1035.30 -0.25 European Multi-Sector €12387 -0.57 0.00
S W Mitchell Capital LLP (cYm) Max 30% Shs Port Acc X 167.90 100 - Stategic European Smaller Companies Fund EUR Class € 1042.00 711 000
Max 30% Shs Port Acc § 161.30 -1.00 - Strategic Global Bond RMB Acc ~ $1081.25 0.00
§ W MitchellEuropean fund Class A EUR  €245.25 778 Max 30% Shs Inc Port Inc Ret 163.10 -1.70 s S T E N H A M Strategic Global Bond USD Acc ~ $1080.90 000 -
VichellSmall y -
SWicte Sl Copbunpen i Cass AR €204.47 345 Max 30% Shs Inc Port Inc X 163.10 1700 - ASSET MANAGEMENT Strategic US Momentum and Value Fund  $732.31 291 0.00
The Charlemagne fund EUR  £254.61 413 - Max 30% Shs Inc Port Inc S 156.60 160 - Steegi US Momentum & Valoe Fund USD Css $ 488.24 4194 000
Max 80% Shs Port Acc Ret 29170 130 - Stategic US Momestumand Vale EUR Hedged Class R~ € 506.99 2,07 0.00
S W Mitchell Capital LLP (IRL) Max 80% Shs Port Inc Ret 224.40 -1.00 - Stategc US Momentum and Value CHF HedgedCless CHFSFr 501.65 207 0.00 . i .
Regulated Max 60% Shs Port Inc X 173.80 -0.80 Stenham Asset Management Inc e Troy A Mat L ¥I\Ik;4| ggzrznegtulgur;al le“:fd g (IRL)
SWMC European Fund BEUR ~ €13645.22 3105 000  Max60% Shs Port Inc S 153.80 070 - www. com jUPERFUND 40mka sPslet L!ltd tdECSA?NH (UK) el +44-20-7269-0207 www.yukifunds.com
Other Funds ukes Flace, London
SWMC UK Fund B £11913 6097 0.00 OEIC2 Stenham Asia USD $122.25 231 0.00 THE FUTURE OF INVESTING Order Desk and Enquiries: 0345 608 0950 Yuki Mizuho Umbrella Fund
SWMC Small Cap European Fund B EUR € 12902.08 5240 0.00 Investments Inc Port Inc Ret 179.00 230 - Sentem G0 ATl USD $10 '2 08 D.DD Authorised Inv Funds Yuki Mizuho Japan Dynamic Growth ¥ 6569.00 4000
i it Opportunit 101.21 5 : ’
SWMC Emerging European Fund B EUR € 10258.58 -11.67 0.00 Investments Inc Port Inc X 162.20 210 - e e ppotuntes ALiss 6 6 6 ACD Capita Financial Mgrs Yuki Japan Low Price ¥2510500 - 28.00 0.00
£ Gov Bond Inc Inst (gross) 19730 240 - Stenham Equity UCITS USD $142.51 2.00 0.00 Trojan Investment Funds
gl Yuki Japan Value Select ¥12724.00 -34.00
£ Gov Bond Inc Inst 16220 280 Stenham Growth USD $202.01 432 - Spectrum Fund 0 Acc + 190.82 T T o
RO B [ CO [( Stenham Healthcare USD $17255 758 0.00 Spectrum Fund 0 Inc + 185.13 060 042 mhrefla Hun
£ Gov Bond Acc Inst 165.80 280 - Stonham Managed Fund USD $ 10876 195 000 Superfund Asset Management GmbH YMR N Growth YR8 - R0
1 . . -
Strat Bond Inc Inst (gross) 186.20 050 - e"ham Ma"age IT“” . w0 ot opy superfund.com, +43 (1) 247 00 Spectrum Income Fund 0 Acc - 106.23 029 303 yuki Asia Umbrella Fund
Strat Bond Inc Inst 153.00 050 - Stenham Macro UCITS US $ %601 014 Spectrum Income Fund Olnc 102,58 028 310 Yy Jopan Rebonding Growth Frd JPY ss ¥2209300 -~ 10400
Strat Bond Acc Inst 15920 040 387 Stenham Multi Strategy USD $107.79 -169 - Superfund Green EUR SICAV £922.85 -19.06 0.00 Trojan Ethical Income 0 Acc 10860 - -057 Vi s ebocig Bt Frd Dbl Css. $86771 - 4.1 0.00
0EIC3 Stenham Quadrant USD A $399.21 0.09 Superfund Red EUR SICAV £81873 -0.60 0.00 Trojan Ethical Income O Inc 107.07 056
RobecoSAM (LUx) Div Inc Port Inc Ret 17730 q10 - Stenham Trading Inc USD $115.60 003 - Superfund Blue EUR £€890.30 -0.14 0.00 Trojan Fund 0 Acc + 29328 -1.18 041 i i
Tel. +41 44 653 10 10 http://www.robecosam.com/ Corp Bond Acc Inst (gross) 239.00 260 - Stenham Universal USD $410.76 4.05 Trojan Fund O Inc + 21228 - -098 041 E::'g Ges!'“" (Memnon Fund) (Lux)
Regulated Stenham Universal Il USD $151.67 1.44 0.00 -
RobecoSAM Sm.Energy/A £ 1352 005 140 Corp Bond Inc Inst 154.80 -1.60 3.54 Taube Hodson Stonex Ptnrs UT (1200)F (UK) Tro!an Global Equrw 0 Ace %129 056 089 Memnon European Fund | GBP  £136.19 0.28 0.00
RobecoSAM Sm Energy/N ¢ 1216 o1t 000 Corp Bond Acc Inst 161.40 170 - 50 Bank Street, Canary Wharf, London E14 5NT Trojan Global Equity O Inc 22053 -0.47 090
M.ENert -
g R Multi-Manager OEIC Admin: 50 Bank Street, Canary Wharf, London E14 5NT Trojan Income 0 Acc 4 308.01 -1.68 351
gosemzim zm male”a:s/ ﬁ £15083 044118 ot Track Acc Ret 299.00 060 - Dealing & Enquiries: 0870 870 8433 Trojan Income O Inc + 187.68 102 362 Money Market
| 154 123 0,
obecoSAM Sm Materials/N - €154.27 28000 g Mty Inc Acc Ret 15870 - 100 - TSe ':’;’C"I""SF .
RobecoSAM Sm.Materials/Na € 106.49 -0.86 0.00 wil
obecaSAM Sm Materials/Na Bond Mthly Inc Inc Ret 9971 069 - v o e Tunds T t d
RobecoSAM GL.Small Cap Eq/A £ 9327 001 108 ] International UBS Asset Management (UK) rusts an
RobecoSAM Gl.Small Cap E/N €165.17 - 085 000 (GV-Inc A 3570 0.20 21 Lombard Street, London, EC3V 9AH
.- . lient Servi 12, Client Deali 12
RobecoSAM Sustainable GILEq/B €184.23 402 000 Santander Asset Management UK Limited (1200)F (UK) St t I t 16V-Inc B 35540 030 Svm S;'“'“f:/?iuﬂ;ii 3012, Client Dealing 0800 358 30 Bank Accounts
RobecoSAM Sustainable GLEG/N € 15961 088 000 287 StVincent Street, Glasgow G2 SNB 0845 605 4400 ewart INVeStOorsS  ov-acx 44080 030 129 LS comretariunds Gross
| : Inv Funds 16V - Acc Y 47450 030 Authorised Inv Funds Gross Net AER IntCr
RobecoSAM S.HealthyLiv/B €180.06 -1.32 0.00 — OEIC
Premium Fund (OEIC) 1GV - Acc Z 436.80 040 - - P
RobecoSAM S HealthyLiv/N £168.72 -1.23 0.00 A Shares Stewart Investors (UK) European UBS Global Emerging Markets Equity CAcc £ 0.61 000 1.33 CCLA Investment Management Ltd
RobecoSAM S Healthyliv/Na  £124.62 028 - Europe (ex-UK) 311.00 180 - 23 Sl}/‘lndgw Squa»re, Edinburgh, EH2 1BB EGV - Acc S 20990 020 000 UBS Global Opum.a‘\ CAcc £ 080 0.00 Senator House 85 Queen Victoria Street, London ECAV 4ET
RobecoSAM S.Water/A £213.23 064 097  Japan Equities 179.30 420 ;‘IZ:l't”sﬁ’sw'leswggﬂ'gv;;ﬂ;:?m FoV - AccZ 29950 0% UBS UK Opportunities CAcc £ 0.71 001 316 CBF Church of England DepositFund 045 - 045 Qtr
RobecoSAM S.Water/N €182.24 -0.36 0.00 Pacific Bas (ex-Japan) 646.00 440 - Dealing Line GéUD 587 3368 Continental UBS US Equity C Acc £ 09 - 000 047
Sterling Bonds 293.10 330 - Funds CGV Acc S 125.20 020 151 UBS S&P 500 Index C Acc £ 086 0.00 156 CCLA Fund Managers Ltd
Rubrics Global UCITS Funds Plc (RL) UK Equities 283.40 150 - S| Asia Pacific A Acc 1184.87 149 - 06V Acc X 123.30 020 0.00 UBS Targeted Return C Acc £1240 - 002 169 Senator Hpgse 85 ougen Victoria Street, London EC4V 4ET
www.rubricsam.com US Equities 123,00 050 - S| Asia Pacific A Inc £ 215 0.00 GV Inc A 123.10 020 150 B S\emng»Corporate Bond Indeved CAcc £ 062 -001 284  COIF Charities Deposit Fund 040 - 040 Qw
B Shares SI Asia Pacific Leaders AAcc ~ 579.13 042 057 CGVIncB 12310 020 000 UBSMulti Assetincome Clnc Net £ 0.50 0.00 3.06
Rubrics Emerging Merkets Fred Income UCITS Fund - $ 124.00 0.39 0.00 Pacific Bas (ex-Japan) 645.10 -4.40 S| Asia Pacific Leaders A Inc £ 200 000 051 UBS UK Equity Income CInc Net £ 061 - 001 - A
Rubrics Global Credit UCTS Fund $ 1487 - 001 0.0 Sl Asio Sustainabiliy AAcc 44186 177 029 UBS Corprate Bond UK Pus C e Net £ 055 - 001 362 Data Provided by
Rubrics Global Fixed ncome UCITS Fund $ 159.23 032 000 | The Hartford International Funds (IRL)  BS Global Allocation (UK) C Acc £ 0.70 000 220
i |‘ Saracen Fund Managers Ltd (1000)F (UK) SI Global Emerging Mkts A Acc 712.87 081 0.27 . et o 000 1043 ®
QRubrics Ind\a‘F\xed Income UCTS Fund § 10.74 009 000 1gRytiand Square, Edinburgh EH1 288 Sl Global Emerging Mis Leaders AAcc 517.08 010 088 Gy Govt Bond (Ex Japan) Index (GBF) £ 191385 00 obal Enhnced Equity ncome C nc £ 0. 00 10.
Rubrics India Fixed Income UCITS Fund § 91.92 -0.03 0.00 Dealing: 00 353 1 603 9921 SI Global Emerging Mkts Sus A Acc 27957 052 039 UK Corporate Bond 176041 158 000 UBS US Growth C Acc £ 097 0.00
Rubrics International Bond UCITS Fund $ 18.68 -0.03 0.00 Saracen Investment Funds ICVC (OEIC) Eng. 0131 202 9100 Sl Indian Sub-Cont A Acc 11763 114 000 it £ 178920 o DvDD UBS Emerging Markets Equity Income Clne £ 0.45 - 0.00 4.83
d Inv Funds i i ‘ i : UBS FTSE RAFI Dev 1000 Index J Acc £ 118.87 034 162 i
Saracen Growth Fd Alpha Are £ 377 oo Stlatin America A Ace £ 23 000 016 Glopal Eq (Ex Japan) Index Fund ¥ 145 000 000 www.morningstar.co.uk
SI Worldwide Equity A Acc £ 163 000 - UBS MSCI World Min Vol Index J Acc £ 135.05 017 152 o )
antan (&) § Saracen Growth Fd BetaAcc £ 6.05 002 - e Global Eq {ex Japan] ClassH4 ¥ 1.51 -0.01 0.00 Data as shown is for information purposes only. No
Saracen Globel come & Gronth Fund A-Ace € 1.36 000 ogg O Worldwide Equity A lnc £18 000 Global Eq (ex Japan) Class JP5 ¥ 138 0.00 000 offer is made by Morningstar or this publication.
ASSET MANAGEMENT Saracen Glabal Income & Growth Fund A-Dist £ 1.23 000 582 : xm:gww:e ;eadAer:A Ace . 38?32 s Ej 000 Global Eq Ex Japan Index Fund (Hedge) ¥ 1.27 000 0.00 Unicapital Investments (LUX)
Saracen Global ncome and Growth Furd-Ace # £ 1.69 001 208 o Wmmw‘de S"S N ° . '5 000 Gbl Govt Bond (Ex Japan) Index ¥ 1.19 -0.01 000 | I 5 E T
orldwide Sus A Inc 167 - nvestments . -22.
Saracen Global Income and Growth Fund Dist # £ 1.45 0.00 2.92 ridwide S Gbl Govt Bond (ex Japan| Class JP4 ¥ 1.17 0.00 0.00
- Japan Equity Index Fund Y 094 0.00 0.00 Investments IV - European Private Eq. €206.46 21679 0.00 0.00
Santander Asset Management UK Limited (1200)F (uk)  Saracen UK ncome Fund -Acc £ 1.0 000 265 pan fauty Investments IV - Global Private Eq. €286.62 30095 0.00 0.00
287 St Vincent Street, Glasgow G2 5NB, 0845 6000 181 Saracen UK Income Fund - Dist £  0.94 000 6.12  Stratton Street Capital (Cl) Limited (GSY)  Japan Equity Class JP3 ¥ 113 -0.01 0.00 ' B
Funds
Atlas Range For Save & Prosper please see Countrywide Assured Japan Synthetic Warrant Yen Class ¥1310.29 367.92 0.00 Uni
T e corn Asset Management Ltd (UK)
Santander Atlas Inc Port Acc Inst~ 322.70 040 - Japan Synthetic Warrant GBP Hedged Class £ 134.52 36.47 0.00 Thesis Unit Trust Management Limited (UK) PO Box 10602, Chelmsford, gmx CM1 9PD 0845 026 4287
Exchange Building, St Johns Street, Chichester, West Sussex, P019 1TUP K ’ . .
Santander Atlas Inc Port Inc Inst ~ 239.30 030 - Schroder P ty M W ) Ltd Japan Synthetic Warrant USD Class $ 14.30 -0.10 0.00 Funds Authorised Inv Funds
ropei erse! .
Santander Atlas Port 3 Acc Ret 158,50 020 - Sy rop ands il Jopan Sytetc Warrant USD Hedged Class $136.70 3758 000 Th New Court Fnd A20TT e £ 1351 03 o UKGrowthAlne 1062 - 069 000
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The week

® UniCredit is considering a full
sale of its $245bn Pioneer asset
management arm as the ltalian
bank looks to shore up its
balance sheet.

UniCredit had planned fo
merge Pioneer with the fund
arm of Santander, the Spanish
bank, but the deal fell through
in July.

Jean-Pierre Mustier, the new
chief executive, will present a
strategic plan before the end of
the year that is likely to include
the disposal of Pioneer and
Pekao, the Polish bank, as well
as hiving off tens of billions of
UniCredit’s bad loans into a
new vehicle.

® lan Gorham is to leave
Hargreaves Lansdown after
serving as chief executive of
the fund supermarket for seven
years. Analysts expressed
surprise at the news and said
Mr Gorham would be a fough
act to follow.

Chris Hill, currently chief
financial officer at the FTSE
100-listed group, will take over
the top job from September
next year.

Hargreaves published its
full-year results that
showed pre-tax
profits rose 10
per cent to
£2189m while
assets under
management
increased 12 per
cent in the year
fo the end of June,
moving past the
£60bn mark for the first
time.

©® Family offices that look after
the assets of the world’s
wealthy families are shifting
money into private equity and
out of hedge funds.
Allocations fo private equity
investments rose to 22 per cent
in 2015 from 19.8 per cent the
previous year, according fo a
survey of 242 family offices by
UBS, the bank, and Campden
Wealth Research. But the share

UniCredit may sell Pioneer

of family-office assets going to
hedge funds dropped to 8 per
cent from 9 per cent, due to
high fees, poor performance
and doubts about their ability
to deliver market-beating
returns in the future. Over half
of the family offices surveyed
plan to continue that shift.

® The City of London is
stepping up its lobbying efforts
to secure support from the
government in future
negotiations over Britain’s exit
from the EU.

Some of the most senior City
grandees, including the
chairmen of HSBC and Barclays
as well as Elizabeth Corley, the
vice-chairwoman of Allianz
Global Investors, met Philip
Hammond, the chancellor, to
spell out what is at stake if the

financial services
industry loses access
to the EU single
market.

® Pershing
Square, the
activist hedge
fund run by
billionaire investor
Bill Ackman, revealed
that it has acquired a 99 per
cent stake in Chipotle, the US
burrito chain.

Chipotle was once a Wall
Street favourite but its share
price was hit by a string of
food-safety scares that
affected more than 400 people
across 13 states. Mr Ackman is
expected to push for
operational improvements and
corporate governance changes
rather than a sale of the
company or financial
restructuring.

The City of London is stepping up its lobbying efforts over
Bl‘itain’s exit fl‘Om the EU — simon Dawson/Bloomberg
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THE LAST WORD

Stephen Foley

There is a long-term, buy-
and-hold case for natural
resources equities, on

the grounds that

these are stocks that

are perennially

unloved, structurally

QUOTE OF THE WEEK
Analyst at large
European fund house
‘Executive pay seems
more a function of size
than performance.

The question is: should
size be that relevant;
should assets under
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VIDEO
Outlook for US bears
Any correction in the

under-owned and management correlate stock market is likely
therefore cheap with executive pay? to be short-lived
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SPOTLIGHT SERIES

ATTRACTING ASSETS TO
MALTAS FINANCIAL CENTRE

Malta has become increasingly attractive to financial firms seeking safe, well regulated
and cost effective operating hubs within the European Union. But the jurisdiction faces a
few challenges too, including attracting major custody players to service the growing fund
management community, as well as training and educating a new generation of bankers,
accountants, wealth managers and fund custodians.

In PWM'’s first Spotlight Series of videos on financial centres, Yuri Bender, editor-in-chief
of PWM, speaks to leading figures in the Maltese financial industry about the strengths of
the jurisdiction and future challenges.

In discussion:

» Product range

» Regulatory environment

» Market trends

» Training and education
» The future of Malta

In conversation with:

» Joe Bannister, chairman, MFSA

» Leonard Bonello, senior associate,
banking and finance team, Ganado Advocates

» Matthew Camilleri, CEO, Castille Resources

» Kenneth Farrugia, chairman, FinanceMalta

» Andre Zerafa, partner, head of the investment services
and funds team, Ganado Advocates

Built around a series of in-depth video interviews, PWM's Spotlight Series showcases
the unique opportunities offered by your region.

For information on opportunities available for PWM’s Spotlight Series, please contact:
James Newman on +44 (0)20 7775 6332 or email james.newman@ft.com

pwmnet.com/Malta
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Obama’s
fiduciary rule’
adds to active
fund woes

Regulation Cheaper passive products are
winning business, writes Madison Marriage

ecent reports on the state
of the asset management
industry by credit rating
agencies and investment
analysts have not made
happy reading for active fund manag-
ers.

The biggest challenge for stock-
pickersis the global shift by investors,
who are unhappy about paying high
fees for mediocre performance,
towards cheaper benchmark-track-
ing products.

This shift has helped the global
exchange traded fund industry’s
assets grow nearly 10-fold over the
past decade to $3.3tn, while many of
the world’s largest active fund houses
are reporting outflows, according to
ETFGI, the data provider.

This trend is particularly stark in
the US, where passive funds investing
in the domestic stock market have
attracted $671bn of new money over
the past decade, according to Morn-
ingstar, the data provider. By con-
trast, actively managed funds
focused on the same region have suf-
fered outflows of $731bn over the
same period.

The question on the minds of sen-
ior fund executives, analysts and rat-
ing agencies is whether the problems
for US active managers are about to
get even worse with controversial
new regulation for investment advis-
ersduetoarrivein April.

The regulation in question — the
Department of Labor’s “fiduciary
rule”, which President Barack
Obama’s administration is pushing
through Congress — isintended to put
an end to hidden fees and conflicts of
interest in the investment market.
The rule faces legal challenges from
trade groups, but they are not
expected to succeed in their attempt
to getitstopped.

The Obama administration has
estimated the rule, which will require
anyone offering retirement advice to
put their clients first, could lead to
cost savings of $17bn a year for Amer-
ican workers and retirees.

This is because the rules should
deter investment advisers from rec-
ommending funds simply because
they pay a big commission, and
instead encourage broker-dealers
and other intermediaries to suggest
funds that offer investors the best
value for money.

Lee Kranefuss, chairman of passive
investment specialist Source,
believes the Department of Labor’s
intervention in the investment indus-
try will be beneficial to savers. “I am
very cynical about the active fund
industry. A lot of it is smoke and mir-
rors and stories, not performance.
Institutions that have detailed knowl-
edge and experience do not buy the
same fundsindividuals do,” he says.

“A lot of active funds get sold
because of the commercial arrange-
ments, not because of their perform-
ance.”

Both Moody’s and Fitch, the rating
agencies, have said the rule change
will accelerate the movement of
money out of active strategies and
into cheaper passive alternatives.

Active funds typically charge 0.8
per cent a year — four times more
than the average passive fund,
according to Morningstar.

Stephen Tu, senior analyst at
Moody’s, says: “Under the new regu-
lation, advisers are expected to
ensure investments are in the best

‘The active fund industry
is smoke and mirrors and
stories, not performance’

interests of their clients, rather than
merely suitable for them. In practice,
it will become more difficult for
advisers to place their clients into
higher-cost investment products.”
Bob Steers, chief executive of
Cohen & Steers, a US-listed fund com-
pany that oversees $61.5bn of assets,
agrees the new rules will have a “very
dramatic [and] profound impact on

Pushing it through: President Obama and Secretary of Labor Thomas Perez (far right) — ap/pabio Martinez Monsivais

the industry”. He adds: “It’s going to
put tremendous pressure on fees and
incentivise intermediaries to
embrace passive even more.”

He believes the risk of legal action
against investment advisers who rec-
ommend underperforming products
will be the biggest driver of the shift
towards passive.

Legg Mason, the $757bn fund
house, says it plans to respond to the
rule by focusing its sales and distribu-
tion efforts in the retirement account
market on strategies that are difficult
to replicate in a passive format, such
as private equity and real estate.

Joe Sullivan, chief executive of the
US-listed asset manager, says:
“Whether the [Department of
Labour] meant to or not, the rules
favour low-cost investment strate-
gies. Because of the rules it will be
more difficult for advisers to recom-
mend higher-fee products, even if
they are better. This is both a chal-
lenge and an opportunity.”

T Rowe Price, a fund company that
oversees $777bn of assets — two-
thirds of which comes from retire-
ment-related clients — says it does
not believe the rule change will “sig-
nificantly affect” its ability to sell
funds. “The rule does not stipulate or
imply in any way that actively man-
aged funds are inappropriate for
inclusion on [retirement account]
platforms. Advisers can still recom-

mend actively managed funds and be
in compliance with the spirit and the
letter of the rule,” the Baltimore-
based investment company says.

The Investment Company Insti-
tute, atrade body that represents pas-
sive and active managers, says it is
“too early to tell” what the impact of
the fiduciary rule will be on the indus-
try. The organisation is nonetheless
pushing for a delay to the regulation
being implemented in order to give
itsmembers more time.

David Blass, general counsel at ICI,
adds that one of the organisation’s
biggest concernsis that the regulation
could encourage investment advisers
to drop clients with less money to
invest as it will no longer be economi-
cal to serve them because of restric-
tions on commission payments.

These payments will not be banned
entirely, as they have been in the UK
since 2013, but they will be permitted
in fewer circumstances and must be
disclosed more clearly to investors.

Mr Kranefuss, however, dismisses
such fears as unfounded. He says:
“The reason small clients are getting
advice now is because they are paying
for it through the back door.

“I am a fan of transparency. I have
been forever. I think structures where
people are being paid and the cus-
tomer does not get the bill are bad
medicine. It raises conflicts and does
notserve investors well.”
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Smart beta defenders dismiss fears, but doubts linger

Strategies

Research shows the
funds do not always
outperform, writes
Attracta Mooney

When Rob Arnott, a pioneer of
smart beta, warned earlier this
year that the strategies “could
go horribly wrong”, the fund
industry took a collective
intake of breath.

Mr Arnott, chairman and
chief executive of Research
Affiliates, and many of his
peers in the asset management
industry had previously been
extolling the virtues of smart
beta — which acts as a halfway
house between active stock-
picking and passive tracking.

These funds follow indices
that rank companies accord-
ing to factors other than their
marketsize.

The five traditional smart
beta factors — low volatility,
value, size, momentum and
quality — have long records,
but there are concerns about
them and many of the other
strategies beingused.

Shakhista Mukhamedova,
research analyst at Brewin
Dolphin, says: “Many of the
newly discovered risk factors
seem to be a result of a data
mining expertise than that of
academicrigour.”

Vinay Nair, co-chairman of
55 Capital, an investment
manager, adds: “There are a
variety of investment
strategies under the smart
beta cloak now, with a vast
majority of them being imple-
mented without sponsors fun-
damentally understanding the
return drivers and focusing
more on scalability, past per-
formance and marketing
ease.”

The Research Affiliates
study questioned whether the

factors behind some of the
smart beta strategies were the
actual drivers of performance.
Instead, the company argued,
some strategies outperformed
the market simply because
their underlying securities
increased in value.

However, since the publica-
tion of the Research Affiliates
study in February that led to
Mr Arnott’s criticisms, many
of his peers in the fund indus-
try have been quick to defend
smartbeta.

Robert Nestor, US head of
smart beta strategies at
iShares, the exchange traded
fund arm of BlackRock, says:
“We would disagree with the
premise that it could go horri-
bly wrong. We see very little
evidence that this could be the
case.”

Brian Wimmer, senior invest-
ment strategist at Vanguard, the
second-largest fund house by
assets under management,
adds: “There are certainly

Industry heavyweights put faith in robo-advisers

challenges and risks inherent in
smartbeta, but they are not that
different than investing in the
broader market.”

Smart beta assets under
management have grown by
500 per cent since 2008 to
$616bn at the end of 2015,
according to Morningstar data,
as investors have been
attracted by the idea of achiev-
inglow-cost outperformance.

There is debate in the indus-
try over whether smart beta
strategies could themselves be
affecting asset prices. Mr Nes-
tor says research from Black-
Rock, released last week,
shows that there are no signs
that smart beta strategies are
outperforming simply because
investors are piling into them.

“The reality is the numbers
don’t even come close to bear-
ing this out. The premise that
flows into smart beta strate-
gies could drive valuations of
the underlying stock doesn’t
stack up,” adds Mr Nestor.

Hunt for outperformance

Others see more nuances.
“[Smart beta] factors have
driven performance, but that
doesn’t mean there are not
other attributes that are con-
tributing to the return and risk
characteristics of the invest-
ments,” says Mr Wimmer.

Martin Weithofer, head of
strategic beta at Deutsche
Asset Management, says
investors should not simply
try to outperform equity mar-
kets. “Risk reduction, diversi-

fication effects [and] perform-
ance goals all need to be taken
intoaccount,” he says.

While some some might
believe smart beta will always
outperform the market,
research by Charles Schwab,
the US investment company,
suggested this is not the case.
Some smart beta factors out-
perform and others underper-
form depending on the invest-
mentcycle.

“In aggregate, these strate-
gies do outperform the mar-
ket. Butindividually, there are
periods of time when they
won’t outperform the market,”
says Tony Davidow, alterna-
tive beta and asset allocation
strategist at Schwab.

“The factors [behind smart
beta funds] do work. But what
you might find is that as one
strategy becomes very popu-
lar, the excess returns that you
have historically received may
be somewhat muted in the
years to come,” he adds.

Managers of exchange traded funds are
hoping the industry is on the cusp of a
revolutfion that will fransform how
institutional investors and retail customers
buy their products.

This comes in the form of the low-cost
automated online investment services,
known as robo-advisers, that are springing
up rapidly across the US, Europe and Asia.

All use ETFs as the building blocks of their
investment portfolios, which could expand

retail investors’ ability to access the products.

“Robo-advice offers massive opportunities
for ETF providers to increase sales,” says
Stephen Wall, a London-based analyst at
Aite, the consultancy.

Assets managed by robo-advisers are
minuscule tfoday but they are predicted to
grow rapidly.

US-based robo-advisers will manage
$2.2tn by the end of 2020, according to a
forecast published last year by AT Kearney,
the consultancy, which also predicted that
fund managers with no access to robo-
advisers could lose up to $90bn annually in
revenues by 2020 if they cut fees to compete
in a price war with robo-advisers.

Asset managers, banks and brokers
are all looking at the threat to their
existing business models and the
opportunities robo-advice presents.

Some have already taken action.
BlackRock and Vanguard, the two
largest asset managers, saw the
opportunity and moved into the

Frank Kolimago:
the majority of our
robo-adviser clients
are over 55

robo-advice market last year. They have
been joined by banks and other asset
managers such as Charles Schwab, Invesco,
Fidelity, UBS and Goldman Sachs.

But companies will have to move quickly to
compete with the might of BlackRock and
Vanguard. BlackRock last year acquired the
US robo-adviser FutureAdvisor and has
signed robo-advice partnership agreements
with RBC, the Canadian bank, BBVA
Compass, the US bank, and Saxo Bank in
Europe.

Michael Gruener, co-head of sales in
Europe for iShares, the ETF arm of
BlackRock, says there are a “large number” of
other robo-advice partnerships in the
pipeline. “ETFs and robo-advice make a good
marriage,” he says.

Launched in 2015, Vanguard’s Personal
Advisor Services has become the largest
robo-advice provider with around $41bn in
assets, according to Vanguard. It is a hybrid
model that combines human advisers and
robo-advice.

Frank Kolimago, head of Personal Advisor
Services, says that two-thirds of the clients

that have signed up to service are
aged between 55 and 75,
suggesting the appeal of robo-
advice will not be limited to
younger investors.
Mr Wall, however, says that
developing trust in robo-advice
among investors remains a
significant challenge. “Most investors
have simply never heard of
robo-advice and have
little idea of what it
offers”
Chris Flood
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L ow-cost challengers eat into derivatives market

Hedging

Many investors are
using ETFs to protect
their portfolios,
writes Joe Rennison

If financial markets were a
school playground, exchange
traded funds are the popular
group that everyone wants to
be friends with. By compari-
son, some derivatives are the
wallflowers.

ETFs reached a new record

for assets under management
atthe end of July, hitting $3.3tn
globally, according to data
from ETFGI. Fixed income
ETF assets have grown from
$60bn in 2007 to nearly
$600bn in July 2016, while
equity ETFs have reached

$2.5tn, the data show. At the
same time, some derivatives
asset classes are waning, most
notably credit default swaps,
which track the creditworthi-
ness of a company or group of
companies. The value of index
credit default swaps has fallen

to around $5.5tn gross notional
outstanding, an industry
measure of what the swaps
would be worth, from more
than $14tn in 2008, according
to data from the Depository
Trust & Clearing Corporation.
And investors say they are

increasingly looking to ETFs as
an alternative to protect, or
hedge against price move-
ments in bond portfolios.

KC Nelson, a portfolio man-
ager at Driehaus Capital Man-
agement, says: “There is no
doubt that people throughout
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Futures offer more
leverage due fo the
small upfront cost

the hedging community,
including ourselves, are more
actively using ETFs over deriv-
atives products to express var-
iousthemes.”

Futures markets and equity
options are still widely used by
investors to hedge against
future market moves and take
outright positions.

But they too are increasingly
subjected to heightened analy-
sis from asset managers and

hedge funds on their relative

value compared to ETFs. Since
December 2014, assets in ETFs
that track the S&P 500 have
exceeded the open interest —a
measure of the total number of
options and futures contracts
outstanding — in S&P 500
futures contracts.

Investors and analysts say a
focus on costs is driving the
increasing popularity of ETFs.
Part of the expense of dealing
futures is structural, due to the
short maturity of contracts,

which is typically three
months. An investor must sell
their maturing contract and
“roll” into the next one, which
incurs costs.

A three-year futures invest-
ment in the German Dax
index to the end of 2014 would
have underperformed a
German Dax ETF by 0.34 per
cent, according to research
from Deutsche Asset
Management.

However, analysing average

daily trading volumes shows
trade in futures still dwarfs
ETFs.

Roll costs fluctuate and
when they are cheap, futures
are the better option, accord-
ing to a recent research paper
from CME, an options and
futures exchange.

Futures also offer more lev-
erage because investors can
buy a large amount of expo-
sure with a small upfront cost
— something that hedge

funds, which run more lever-
aged strategies, would find
attractive.

“This concept that ETFs are
cheaper than futures is a
myth,” says Tim McCourt, glo-
bal head of equity products at
CME. But he points out that
investors have more choices.

“Given the interrelatedness
of the equity, cash, futures and
ETF markets, it is definitely
not a one-size-fits-all ques-
tion,” says Mr McCourt.
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BoJ buying distorts market

Japan The bank
already owns more
than half of ETFs
listed domestically,
says Aliya Ram

apan’s losing battle with
deflation has had an unlikely
side effect: rapid growth in
exchange traded funds that
tracklocal equities.

The central bank began buying
ETFs five years ago as part of aggres-
sive attempts to boost the country’s
economy. Since then the number
listed on domestic exchanges has
almost doubled while assets under
management have increased sixfold to
¥16.2tn ($160bn).

More assets are now invested in
Japan-listed ETFs, the vast majority of
which track local indices, than are
invested in all other Asian-listed ETFs
combined. But the central bank’s deci-
sion in July to increase purchases once
more — to ¥6tn a year — has prompted
scepticism from fund companies.

“The Bank of Japan[‘s pur-
chases] . .. have mostly benefited
local providers that already had very
large ETFs because they were able to
raise assets across other clients,” says
Marco Montanari, head of passive
investments in Asia for Deutsche Asset
Management, which does not have any
Japan-listed ETFs. “We have been
looking very closely at Japan, but if you
just build your business case just
around the Bank of Japan buying it’s
impossible to forecast what will hap-
pen.” According to Mr Montanari, the
country’s retail investors have not fol-
lowed the central bank in buying ETFs
because financial advisers are incen-
tivised to choose actively managed
funds.

In Japan, consultants are often paid
to promote funds — a practice that is
restricted in the UK and set to become
so in the US. ETFs, which do not pay
such commissions, have lost out as a
result. Data from the Japan Stock
Exchange shows that the central bank
accounts for more than half of ETF

Priority: BoJ wants ETFs that target ‘human capital’ — sioomberg/Tomohiro ohsumi

assets. “There’s really no retail
demand for ETFs, despite the Bank of
Japan buying,” says Susan Chan, head
of passive funds in Asia for BlackRock,
the world’s largest asset manager. “It’s
great that Japan has a government
that is supportive of ETFs and is will-
ing to allocate, but in order to develop
the market you have to have many
more users so that you get the second-
ary market liquidity.”

BlackRock has eight ETFs listed in
Japan, with combined assets of
¥426.17bn — six of which it launched
in the past year. One of these, the

iShares JPX/S&P CAPEX & Human
Capital ETF, became a particular
favourite of the central bank after it
said it would invest specifically in
ETFs that track Japanese companies
“proactively investing in physical and
human capital”.

The central bank’s plan to use ETFs
to promote companies that invest
their cash instead of hoarding it was
first revealed last December when it
urged market participants “to take the
initiative in creating new types of
ETFs”.

Atthe time, no indices existed in the

country to track such companies and
although eight months have passed
and the buying programme has
begun, only six funds that meet the
criteria are listed on the Japan Stock
Exchange.

BlackRock is one of the few outsid-
ers to enter a market otherwise domi-
nated by local providers. Nomura
Asset Management, for example,
accounts for 46 per cent of all ETF
assets under management in Japan.
The next biggest, Nikko Asset Man-
agement, has 20 per cent, while Daiwa
Asset Management has 19 per cent,
according to Deutsche Bank Research.

Ms Chan says that although the
market is under-developed in the way
funds are sold, now is the time to build
a presence. “The quantitative easing
programme is part of the reason why
we [chose] the kind of ETFs we
launched . . . It is the right time to go
intoJapan.”

Asset managers do not all believe
the outlook will change. Some, such as
the head of ETFs for Europe at State
Street, Antoine Lesné, even argue that
the heavy buying by the Bank of Japan
is spooking foreign investors by artifi-
cially boosting stock indices. “It has
the potential to somewhat distort the
value of those assets,” he says.

Japan-focused equity funds
reported net outflows each month in
the first half of 2016 after years of vir-
tually uninterrupted inflows, accord-
ing to data from EPFR, the research
house, as deflation and a resurgent
currency have undermined the
investment case in the country.

“In the last year people are wonder-
ing whether the Bank of Japan has
reached its limit in terms of what it
can do,” says Luciano Siracusano,
chief investment strategist at Wis-
domTree, a publicly listed asset man-
ager that exclusively sells ETFs. “Peo-
ple feel like the policy is at an impasse
at this point.”

WisdomTree has also become the
world’s most shorted asset manager,
in part because of outflows from its
Japan fund, which account for a large
portion of its revenues. However, in
February the company set up a sales
teaminJapan.
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Will investors be trampled by the herd?

Redemption risk

The IMF warning on
‘plain vanilla’ ETFs
has sparked debate,
writes Paul Amery

The most popular products in
the fast-growing exchange
traded fund market could end
up being among the riskiest,
policymakers have warned.
Until recently, attention has
focused on products that use
derivatives to replicate the

movement of an index or to
provide leveraged returns.
However, some bodies, such as
the IMF, have also asked
whether “plain vanilla” ETFs
could cause a systemic shock if
an external event prompted a
run on them, leading to diffi-

culties for managers in meet-
ingredemption requests.
Although ETFsareregulated
as mutual funds, they operate
differently, with investors buy-
ing and selling ETF shares on
stock exchanges rather than
via interactions with a fund

manager. As a result, a pur-
chase or sale of an ETF share
does not necessarily require
the fund manager to buy or sell
any underlying securities.

ETFs’ prices are designed to
stay in line with fair value by
the activities of specialist
intermediaries called author-
ised participants, who
exchange wholesale blocks of
ETF shares for the ETFs’
underlying assets in the so-
called primary market.

When redeeming ETF units,
the fund manager can choose
to hand out payments to the
intermediaries in cash or “in
kind” — distributions of the
fund’s holdings of securities.

ETFs’ extra layer of second-
ary market trading is seen by
some observers as an addi-
tional source of risk, particu-
larly if a fund owns assets such
as emerging market debt or
high-yield corporate bonds —
asset classes that have less
liquidity.

“We believe that in certain
asset classes ETFs can attract
investors with a wrong percep-
tion,” says Robbert Vonk, head
of risk analysis at Robeco, an
asset manager that does not
offer ETFs.

“Investors may be under the
impression that they can make
trades every day at a fair price,
but this can lead to herd
behaviour where they all step
outatthe sametime.

“There has not been a real
test of the market yet,” says Mr
Vonk. “We expect that these
ETFs will trade at serious dis-
counts to net asset value in
some future down markets.”

However, some ETF manag-
ers maintain these fears are
overblown.

‘We believe that . ..
ETFs can attract
investors with a
wrong perception’

“ETFSs’ extralayer of second-
ary market liquidity and their
ability to process redemptions
in-kind reduces their risk by
comparison with traditional
daily-dealing mutual funds,”
says Lee Kranefuss, executive
chairman of ETF provider
Source.

“In a traditional fund you
have no choice except to meet
redemption pressure by sell-
ing assets for cash.”

Samara Cohen, US head of
capital markets at ETF pro-

Mighty: the Wall St bull

vider iShares, agrees that
risks are lower than some reg-
ulators fear.

Far from representing a
source of systemic risk during
periods of market volatility,
ETFs actually perform a valua-
ble role in such circumstances,
she argues. “ETFs have seen
some of their highest volume
days during periods of bond
market stress,” says Ms Cohen.

“We find it useful to com-
pare the volumes of secondary
market activity on exchange in
our high-yield bond ETF with
actual net outflows or inflows
tothe fund,” she says.

“Usually the ratio is 5:1 in
terms of on-exchange volumes
to primary fund flows, but dur-
ing the week after the closure
of the Third Avenue Focused
Credit Fund [a traditional
mutual fund specialising in
risky debt whose closure in
December sent shivers
through credit markets], for
example, it was much higher.”

“This was a pretty severe
event and ETFs performed
really well,” agrees John Hol-
lyer, global head of risk at Van-
guard, the asset manager and
ETF specialist.

Mr Hollyer strikes a note of
caution, however, adding:
“There’s really no track record
for large-scale outflows from
mutual funds. Even during the
so-called taper tantrum [when
the US Federal Reserve said it
would begin to slow its quanti-
tative easing programme] of
2013, redemptions from bond
funds only reached 4 per cent
of total assets.”

After calls for more scrutiny,
some regulators are beginning
to look in more detail at the
structure of ETFs.

Philip Warland, head of pub-
lic policy at asset manager
Fidelity International,
applauds the move, arguing
that redemption risks in
mutual funds and ETFs should
be seen in context.

“In my opinion it’s via lever-
age — whether from deriva-
tives, borrowing by funds from
banks or securities lending —
that the asset management
business could connect with
other actors in the market and
be part of potential systemic
problems,” says Mr Warland.
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Vanguard flexes low-cost muscles

Europe The asset
manager continues to
steal business from its
continental rivals,
says Chris Newlands

anguard has been the
scourge of the European
asset management mar-
ket since the low-cost
provider of investment
fundslaunched in London in 2008.
The US fund house, which was
founded by legendary investor Jack
Bogle in 1975, has came from
nowhere to take the title of the sixth-
largest provider of exchange traded
funds in Europe, just fours years after
listing its first ETF in the UK in 2012.
The speed with which the not-for-
profit company has gathered assets is
unmatched. Its strategy of offering
funds that consistently undercut fees
those of its rivals has seen it amass

European ETF assets of $21.5bn as of
the end of July, according to data from
consultancy ETFGI.

Compared to its success in the US,
however, where Vanguard is the sec-
ond-largest provider of ETFs and
runs a hefty $560bn of assets, the
Pennsylvania-based company still
has a lot of ground to cover to truly
make its mark in Europe.

IShares, the market leader owned
by BlackRock, manages more than 10
times as much ETF assets in Europe,
while Vanguard would have to more
than double its assets to break into
the ranks of the top three providers.

John James, European managing
director for Vanguard, says: “We are
pleased with the adoption of our ETF
range in Europe, indicating that
investors are embracing Vanguard’s
low-cost philosophy. We are commit-
ted to lowering the cost and complex-
ity of investing.

“But growth is an outcome, not a
goal at Vanguard. Our investment
philosophy is our business philoso-

phy. We refrain from unnecessarily
expanding our product line and offer-
ing ‘hot’ products for the sake of gath-
ering more assets.”

Vanguard’s business in Europe is
maturing, however, so its rivals may
have to brace themselves for a
renewed and sustained period of
price cuts, say industry experts.

Peter Sleep, senior portfolio man-
ager at 7IM, the UK wealth manager,
says: “Given Vanguard’s rapid growth
over the past four years, I suspect the
European business is no longer a
drain on the original US investors,
and that it is now profitable. I suspect
Vanguard could well cut fees further
and challenge competitors even more
fromhere.”

Its intention to bypass advisers and
sell its funds directly to investors in
the UK is a sign of that ambition. In
the US, the fund house sells its prod-
ucts to retail investors using its own
platform, and the launch of a similar
website in the UK later this year will
no doubt boost assets further.

Legendary investor: Jack Bogle

A senior executive at a smaller fund
house says the launch will be “cata-
strophic” for Vanguard’srivals.

Amin Rajan, chief executive of Cre-
ate Research, the consultancy, says of
the move: “Vanguard will emerge as a
major player in Europe as the search
for low-cost solutions intensifies, that
isclear.”

Whether Vanguard will be able to
topple iShares, however, is less clear.

Traditionally Vanguard, where staff
refer to themselves as crew members,
has rarely advertised or spent large
sums to promote its brand and prod-
ucts. Some suggest that might need to
change for it gain real traction in
Europe.

Ben Seager-Scott, director of
investment strategy at Tilney Bestin-
vest, the wealth manager, says: “I def-
initely think Vanguard is capable of
becoming one of the largest ETF play-
ers in Europe, but I think they them-
selves recognise they’re somewhat
late to the party on this side of the
pond.

“The fact is, iShares came over alot
sooner and has been very aggressive
in establishingits brand in Europe.”

Ben Johnson, an analyst at Morn-
ingstar, adds: “I believe that a combi-
nation of a world-class offering and a
near-unimpeachable brand will ulti-
mately help Vanguard to break away
from the pack in the European ETF
field, but it is unlikely it will ever
overtake iShares.”

.
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can offer you emerging markets
at the lowest price.”

Che per,Sm rter

As the leading European
asset manager', Amundi offers
investors the lowest price*on:

» MSCI Emerging Markets,
= MSCI Emerging Markets Asia,

= MSCI Emerging Markets Latam,

» MSCI Eastern Europe Ex Russia. Amu n di
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INVESTORS MAY NOT GET BACK THE AMOUNT ORIGINALLY INVESTED AND MAY LOSE ALL OF THEIR INVESTMENT. EMERGING MARKETS
EXPOSURES CARRY ADDITIONAL RISKS SUCH AS THE VOLATILITY OF THE STOCKS COMPRISED IN THE REPLICATED BENCHMARK INDEX.

For professional investors only. Financial Promotion issued in the UK by Amundi Asset Management, an investment manager regulated by the AMF under no. GP 04000036.
Registered office address: 90, Boulevard Pasteur 75015 Paris Cedex 15 - France - 437 574 452 RCS Paris. Amundi Asset Management is the management company of the AMUNDI ETF Funds
(each, a “Fund”). The Funds are recognised schemes for the purpose of section 264 of the Financial Services and Markets Act 2000 and may, therefore, be offered to the public in the UK. This
document is not intended for citizens or residents of the United States of America or to any “U.S. Person”, as this term is defined in SEC Regulation S under the U.S. Securities Act of 1933. This
material is not of a regulatory nature and does not constitute a recommendation, advice or an offer or invitation to purchase or sell any Fund. Investment in a Fund must only be made on the
basis of the key investor information document (“KIID”) and the prospectus for the relevant Fund, which include information on the investment risks, and are available in English upon request or
on amundietf.com. The policy regarding portfolio transparency and information on the Funds’ assets are available on amundietf.com. Indicative net asset value is published by stock exchanges.
Shares purchased on the secondary market cannot usually be sold directly back to the Fund. Investors must buy and sell shares on a secondary market with the assistance of an intermediary
(e.g. a stockbroker) and may incur fees for doing so. Investors may pay more than the current net asset value when buying shares and may receive less than the current net asset value when
selling them. The Funds are not sponsored, approved, sold or marketed by the index providers. The index providers make no declaration as to the suitability of an investment. More information
about each index is available from the relevant provider’s website.

1Amundi scope - No.1 Continental European asset manager based on global assets under management (AUM) and the main headquarters being based in continental Europe - Source IPE
“Top 400 asset managers” published in June 2016 and based on AUM as at December 2015.

* As of 01.07.2016: ongoing charges at 0.20%, the cheapest worldwide based on a comparison with ETFs strictly replicating the same index, without taking into account the fees applied by
financial intermediaries as the financial intermediaries’ fees are borne directly by the investor - Source Amundi ETF/Bloomberg. | W






