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Suitably enough for a senior 
executive of Ignis Asset Manage-
ment, Jonathan Polin is fired 
up about the growth opportuni-
ties starting to emerge from 
the scorched earth of the fund 
industry.

The inferno that has swept 
through the industry in the past 
two years has burnt many a good 
management team, particularly 
in the hedge fund firmament. 

And Mr Polin, sales and mar-
keting director and the public 
face of Ignis, is recruiting some 
of the newly available hot talent.

“We have a number of future 
joint ventures that we are working 
on at the moment. We hope to have 
two announcements finalised by 
the end of the year,” says Mr Polin, 
although he is waiting for sellers’ 
demands to cool a little.

“We will grow organically 
but we will also look at growing 
through acquisitions, although 
that is difficult at the moment 
because the expectation of price 
is still too high.”

Ignis itself was crafted in a 
merger. When Hugh Osmond’s 
Pearl Group bought Resolution 
last year, the two UK life insur-
ers’ fund arms, Axial Investment 
Management and Resolution As-
set Management, were combined 
to create Ignis, a £65bn ($107bn, 
€76bn) gorilla of a fund manager, 
although all but £5bn of these 
assets come courtesy of Pearl’s 
9m policyholders.

Alongside its in-house op-
erations, Ignis already operates 
three 50/50 joint venture bou-
tiques; Argonaut, a European 
equity house; Cartesian, a UK 
peer; and Hexam, its emerging 
markets specialist.

A fourth, Maia, a multi-
manager operation, was taken 
in-house last week. According to 
Mr Polin, the move was forced by 
a combination of disappointing 
performance and margin erosion 
in the multi-manager sector, 
which undermined the viability 
of operating a boutique based on 
a revenue sharing agreement.

Mr Polin is tight-lipped about 
the nature of the joint venture 
deals he is working on, but Ignis 
is known to be keen to add a 

global equity manager and a UK 
equity income house to its roster. 
This is not the extent of its ambi-
tions. Mr Polin is anxious to 
extend Ignis’s asset base across 
the English Channel.

“On a five-year view the Euro-
pean market should be a larger 
proportion of our asset gather-
ing than the UK. It’s zero point 
something now, but we will be 
investing in that marketplace as 
we also build out our UK proposi-
tion further,” he says.

He accepts that Ignis’s Eu-
ropean distribution network is 
“weak”, something it intends to 
rectify by recruiting a new sales 
team. Ignis also plans to tap into 
continental Europe’s predilec-
tion for fixed income by offering 
its expertise, hitherto reserved 
solely for its life company parent, 
to outside investors.

“We want to be able to sell 
fixed income into the third party 
market and we will be offering it 
very shortly,” says Mr Polin. Pearl 
has already seeded a number 
of funds, which will be aimed 
primarily at an international, 
institutional audience. “By the 
end of the third quarter we feel it 
will be in shape to take out into 
the third party market,” he adds.

Unsurprisingly, Mr Polin is 
an advocate of the multi-boutique 
model, backed by a strong parent.

He believes its strength was 
demonstrated by the Ignis UK 

Property fund which, thanks to 
its heavy ownership by Pearl’s 
life funds, never had to suspend 
redemptions last year, even as 
many of its peers did.

“The boutique structure 
seems to have a lot of resonance 
in the marketplace, and because 
it has a large parent above it, it 
makes it a lot easier for institu-
tional investors. Particularly in 
this environment it gives them a 
lot more security,” he says.

“I think a lot of boutiques will 
cease to exist or will merge into 
larger organisations. For [pen-
sion fund] trustees the risks are 
just too high for them, and at the 
retail level they won’t have the 
distribution. Investor sentiment 
is changing. Scale is becoming 
more important.”

Further, Mr Polin argues that 
the barriers to entry to the asset 
management industry – tradi-
tionally very low given its lightly 
capitalised nature – are set to rise 
amid the backlash against laisser 
faire regulation, in spite of the 
fact that the industry has with-
stood the crisis reasonably well.

“Regulators, both in the UK 
and elsewhere, will want to have 
larger, more well capitalised as-
set management houses. Capital 
adequacy requirements will get 
more stringent.

“Irrespective of the fact [the 
crisis] didn’t happen in asset 
management, the regulator will 
want to make sure there will not 
be the level of opportunity for 
contagion in the future.”

Mr Polin now envisages a pe-
riod of consolidation, given the 
“overcapacity” in the industry. 
“A lot of [fund houses] are part of 
larger organisations where asset 
management is not necessarily 

core, but markets have allowed 
them to make profits so there was 
no need to do anything about it.”

As for potential acquirers: 
“There are a lot of private 
equity firms trying to get into 
asset management, but the 
key is there should only be a 
small amount of leverage. The 
worst thing you can do in asset 
management is to have a lot of 
leverage, because you cannot 
control your revenues, they are 
dependent on market moves.”

Perhaps Pearl, Ignis’s parent, 
should have taken such advice; 
the burden of the debt it took 
on to finance the Resolution 
deal was a driver of its cut-
price acquisition by Liberty, an 
Amsterdam-listed acquisition 
vehicle, last week.

But Mr Polin, a hyperactive 
whippet of a man, is already 
moving on to his next topic; the 
need for new products to re-en-
gage disaffected retail investors.

He believes the industry 
needs to find a “more long-term 
holistic approach” to meeting 
the needs of private investors, 
rather than merely doling out 
relative return offerings. He 
speaks of the “success” of out-
come oriented products in the 
US and with-profit life funds, 
with their long-term smoothing 
effects, notwithstanding their 
opacity and high charges.

Most of all, Mr Polin believes 
diversified vehicles incorporat-
ing some level of guarantee are 
crucial to regaining the trust of 
embattled retail investors.

“We need to give them some 
certainty of outcome and try and 
reduce the volatility to give them a 
more appropriate solution to their 
investment needs. That is where 
the industry should be going.”

Face to face

The public face of 
Ignis AM expects
some rich pickings
from the devastated
fund industry, says
Steve Johnson

‘The worst thing 
you can do in asset 
management is to have 
a lot of leverage’
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Suitably enough for a sen-
ior executive of Ignis Asset
Management, Jonathan
Polin is fired up about the
growth opportunities start-
ing to emerge from the
scorched earth of the fund
industry.

The inferno that has
swept through the industry
in the past two years has
burnt many a good manage-
ment team, particularly in
the hedge fund firmament.

And Mr Polin, sales and
marketing director and the
public face of Ignis, is
recruiting some of the
newly available hot talent.

“We have a number of
future joint ventures that
we are working on at the
moment. We hope to have
two announcements final-
ised by the end of the year,”
says Mr Polin, although he
is waiting for sellers’
demands to cool a little.

“We will grow organically
but we will also look at
growing through acquisi-
tions, although that is diffi-
cult at the moment because
the expectation of price is
still too high.”

Ignis itself was crafted in
a merger . When Hugh
Osmond’s Pearl Group
bought Resolution last year,
the two UK life insurers’
fund arms, Axial Invest-
ment Management and Res-
olution Asset Management,
were combined to create
Ignis, a £65bn ($107bn,
€76bn) gorilla of a fund
manager, although all but
£5bn of these assets come
courtesy of Pearl’s 9m poli-
cyholders.

Alongside its in-house
operations, Ignis already
operates three 50/50 joint
venture boutiques; Argo-
naut, a European equity
house; Cartesian, a UK
peer; and Hexam, its emerg-
ing markets specialist.

A fourth, Maia, a multi-
manager operation, was
taken in-house last week.
According to Mr Polin, the

move was forced by a com-
bination of disappointing
performance and margin
erosion in the multi-man-
ager sector, which under-
mined the viability of oper-
ating a boutique based on a
revenue sharing agreement.

Mr Polin is tight-lipped
about the nature of the
joint venture deals he is
working on, but Ignis is
known to be keen to add a
global equity manager and
a UK equity income house
to its roster. This is not the
extent of its ambitions. Mr
Polin is anxious to extend
Ignis’s asset base across the
English Channel.

“On a five-year view the
European market should be
a larger proportion of our
asset gathering than the
UK. It’s zero point some-
thing now, but we will be
investing in that market-
place as we also build out
our UK proposition fur-
ther,” he says.

He accepts that Ignis’s
European distribution net-
work is “weak”, something

it intends to rectify by
recruiting a new sales team.
Ignis also plans to tap into
continental Europe’s predi-
lection for fixed income by
offering its expertise, hith-
erto reserved solely for its
life company parent, to out-
side investors.

“We want to be able to
sell fixed income into the
third party market and we
will be offering it very
shortly,” says Mr Polin.
Pearl has already seeded a
number of funds, which will
be aimed primarily at an
international, institutional
audience. “By the end of
the third quarter we feel it
will be in shape to take out
into the third party mar-
ket,” he adds.

Unsurprisingly, Mr Polin
is an advocate of the multi-
boutique model, backed by
a strong parent.

He believes its strength
was demonstrated by the
Ignis UK Property fund
which, thanks to its heavy

ownership by Pearl’s life
funds, never had to suspend
redemptions last year, even
as many of its peers did.

“The boutique structure
seems to have a lot of reso-
nance in the marketplace,

and because it has a large
parent above it, it makes it
a lot easier for institutional
investors. Particularly in
this environment it gives
them a lot more security,”
he says.

“I think a lot of boutiques
will cease to exist or will
merge into larger organisa-
tions. For [pension fund]
trustees the risks are just
too high for them, and at
the retail level they won’t
have the distribution. Inves-
tor sentiment is changing.
Scale is becoming more
important.”

Further, Mr Polin argues
that the barriers to entry to
the asset management
industry – traditionally
very low given its lightly
capitalised nature – are set
to rise amid the backlash
against laisser faire regula-
tion, in spite of the fact that
the industry has withstood
the crisis reasonably well.

“Regulators, both in the
UK and elsewhere, will
want to have larger, more
well capitalised asset man-
agement houses. Capital
adequacy requirements will
get more stringent.

“Irrespective of the fact
[the crisis] didn’t happen in

asset management, the reg-
ulator will want to make
sure there will not be the
level of opportunity for con-
tagion in the future.”

Mr Polin now envisages a
period of consolidation,
given the “overcapacity” in
the industry. “A lot of [fund
houses] are part of larger
organisations where asset
management is not neces-
sarily core, but markets
have allowed them to make
profits so there was no need
to do anything about it.”

As for potential acquirers:
“There are a lot of private
equity firms trying to get
into asset management, but
the key is there should only
be a small amount of lever-
age. The worst thing you
can do in asset manage-
ment is to have a lot of lev-
erage, because you cannot
control your revenues, they
are dependent on market
moves.”

Perhaps Pearl, Ignis’s par-
ent, should have taken such
advice; the burden of the
debt it took on to finance
the Resolution deal was a
driver of its cut-price acqui-
sition by Liberty, an
Amsterdam-listed acquisi-
tion vehicle, last week.

But Mr Polin, a hyperac-
tive whippet of a man, is
already moving on to his
next topic; the need for new
products to re-engage disaf-
fected retail investors.

He believes the industry
needs to find a “more long-
term holistic approach” to
meeting the needs of pri-
vate investors, rather than
merely doling out relative
return offerings. He speaks
of the “success” of outcome
oriented products in the US
and with-profit life funds,
with their long-term
smoothing effects, notwith-
standing their opacity and
high charges.

Most of all, Mr Polin
believes diversified vehicles
incorporating some level of
guarantee are crucial to
regaining the trust of
embattled retail investors.

“We need to give them
some certainty of outcome
and try and reduce the vola-
tility to give them a more
appropriate solution to
their investment needs.
That is where the industry
should be going.”

Face to face
The public face of
Ignis AM expects
some rich pickings
from the devastated
fund industry, says
Steve Johnson

Energetic
optimist sees
opportunity
for growth

‘The worst thing
you can do in
asset management
is to have a lot of
leverage’
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Init  Selling Buying + or  
Chg  Price Price -   

Pictet Funds  - Contd.
Pictet Funds (LUX)
PF (LUX)–Abs Ret Glb Cons–I F .  ∑97.06 ..... 
PF (LUX)–Abs Ret Glb Cons–P cap F  ∑96.33 ..... 
PF (LUX)–Abs Ret Glb Cons–P dist F  ∑94.87 ..... 
PF (LUX)–Abs Ret Glb Div–I F ....  ∑108.31 ..... 
PF (LUX)–Abs Ret Glb Div–P cap F  5 ∑106.22 ..... 
PF (LUX)–Abs Ret Glb Div–P dist F ..  ∑103.83 ..... 
PF (LUX)–Abs Ret Glb Div–R cap F ..  ∑104.50 ..... 
PF (LUX)–Abs Ret Glbl Div–HI–CHF F  5 E SFr160.14 ..... 
PF (LUX)–Abs Ret Glbl Div–HI–GBP F ..  £91.34 ..... 
PF (LUX)–Abs Ret Glbl Div–HI–JPY F. 5 E Y12197.00 ..... 
PF (LUX)–Abs Ret Glbl Div–HI–USD F  5 E $137.78 ..... 
PF (LUX)–Abs Ret Glbl Div–HP cap F. 5 E SFr157.05 ..... 
PF (LUX)–Abs Ret Glbl Div–HP dist F. 5 E £87.55 ..... 
PF (LUX)–Abs Ret Glbl Div–HP cap F. 5 E $135.11 ..... 
PF (LUX)–Agriculture I Cap F ... 5 E ∑93.30 ..... 
PF (LUX)–Agriculture I USD F... 5 E $130.54 ..... 
PF (LUX)–Agriculture P Cap F .. 5 E ∑93.23 ..... 
PF (LUX)–Agriculture–P Dist EUR F 5 E ∑93.23 ..... 
PF (LUX)–Agriculture–P Dist GBP F 5 E £79.82 ..... 
PF (LUX)–Agriculture–P Dist USD F 5 E $130.44 ..... 
PF (LUX)–Agriculture–R cap F . 5 E ∑93.17 ..... 
PF (LUX)–Agriculture–R USD cap F 5 E $130.35 ..... 
PF (LUX)–Agriculture–P cap–R F  5 E $130.44 ..... 
PF (LUX)–Asian Equities–I F .... 0 $139.82 ..... 
PF (LUX)–Asian Equities–P cap F 5 E $133.62 ..... 
PF (LUX)–Asian Equities–P dist F 5 E $131.54 ..... 
PF (LUX)–Asian Equities(ex Jap)–HIE F  ∑94.82 ..... 
PF (LUX)–Asian L.Cur.Debt–I–EUR F  ∑85.91 ..... 
PF (LUX)–Asian L.Cur.Debt–I F ..  $120.20 ..... 
PF (LUX)–Asian L.Cur.Debt–P dist F   ∑84.20 ..... 
PF (LUX)–Asian L.Cur.Debt–P dist F   $109.15 ..... 
PF (LUX)–Asian L.Cur.Debt–P dist F.. 5 £67.76 ..... 
PF (LUX)–Biotech–P cap.......... 5 $266.44 ..... 
PF (LUX)–Biotech–P dist F.........  £162.72 ..... 
PF (LUX)–Biotech–HP cap F ......  ∑203.87 ..... 
PF (LUX)–Biotech–I F .............. 5 $283.45 ..... 
PF (LUX)–Biotech–P dist F.........  $266.33 ..... 
PF (LUX)–CHF Liquidity–I F...... 2 SFr124.94 ..... 
PF (LUX)–CHF Liquidity–P cap F. 2 SFr124.14 ..... 
PF (LUX)–CHF Liquidity–P dist F. 2 SFr93.70 ..... 
PF (LUX)–Clean Energy–I–EUR F ..  ∑52.10 ..... 
PF (LUX)–Clean Energy–I F...... 5 E $72.90 ..... 
PF (LUX)–Clean Energy–P cap F   ∑51.18 ..... 
PF (LUX)–Clean Energy–P cap F. 5 E $71.60 ..... 
PF (LUX)–Clean Energy–P dist F. 5 E $71.60 ..... 
PF (LUX)–Clean Energy–P dist F   £43.81 ..... 
PF (LUX)–Digital Communication–I–EUR F ..  ∑71.80 ..... 
PF (LUX)–Digital Communication–I F. 5 $100.45 ..... 
PF (LUX)–Digital Communication–P cap F...  ∑67.24 ..... 
PF (LUX)–Digital Communication–P cap 5 $94.06 ..... 
PF (LUX)–Digital Communication–P dist F...  $91.83 ..... 
PF (LUX)–Digital Communication–PDG U dist F .  £56.87 ..... 
PF (LUX)–Digital Communication–R cap F ..  ∑63.51 ..... 
PF (LUX)–East Euro–I F ........... 2 ∑219.18 ..... 
PF (LUX)–East Euro–P cap F.... 2 C ∑213.76 ..... 
PF (LUX)–East Euro–P dist F......  ∑213.77 ..... 
PF (LUX)–East Euro–PDG G dist F.  £183.07 ..... 
PF (LUX)–Emg L.Cur. Debt–HI–EUR F .  ∑98.01 ..... 
PF (LUX)–Emg L.Cur. Debt–HP cap F ..  ∑96.09 ..... 
PF (LUX)–Emg L.Cur. Debt–I–EUR F   ∑103.56 ..... 
PF (LUX)–Emg L.Cur. Debt–I F...  $145.15 ..... 
PF (LUX)–Emg L.Cur. Debt–P cap F .. 5 ∑101.47 ..... 
PF (LUX)–Emg L.Cur. Debt–P cap F .. 5 $142.27 ..... 
PF (LUX)–Emg L.Cur. Debt–P dist F .  $126.24 ..... 
PF (LUX)–Emg L.Cur.Debt–P dist F  5 £79.30 ..... 
PF (LUX)–Emg Mkts–I F........... 2 $423.42 ..... 
PF (LUX)–Emg Mkts–P cap...... 2 $405.78 ..... 
PF (LUX)–Emg Mkts–P cap F... 2 ∑290.03 ..... 
PF (LUX)–Emg Mkts–P dist F.....  $402.58 ..... 
PF (LUX)–Emg Mkts Index–I F ...  $177.17 ..... 
PF (LUX)–Emg Mkts Index–IS U F.  $176.75 ..... 
PF (LUX)–Emg Mkts Index–P dist F .  $167.10 ..... 
PF (LUX)–Emg Mkts Index–R cap F .  $169.90 ..... 
PF (LUX)–Emg Mkts Index–P cap. a $174.54 ..... 
PF (LUX)–Emg Mkts Index–R dist F .. 1 E £103.97 ..... 
PF (LUX)–Emg Mkts L cap–HI F.  ∑91.29 ..... 
PF (LUX)–Emg Mkts L cap–HP cap  5 ∑88.05 ..... 
PF (LUX)–Emg Mkts L cap–I F ...  $128.94 ..... 
PF (LUX)–Emg Mkts L cap–P cap .. 5 $124.38 ..... 
PF (LUX)–EUR Asset Backed Sec–P dist F...  ∑53.29 ..... 
PF (LUX)–EUR Bonds–HI–CHF F.  SFr532.06 ..... 
PF (LUX)–EUR Bonds–HP cap F . 5a SFr517.48 ..... 
PF (LUX)–EUR Bonds–I F ......... 2 ∑385.34 ..... 
PF (LUX)–EUR Bonds–P cap F . 2 ∑374.81 ..... 
PF (LUX)–EUR Bonds–P dist F . 2 ∑285.23 ..... 
PF (LUX)–EUR Corporate Bonds–HI–USD F..  $162.20 ..... 
PF (LUX)–EUR Corporate Bonds–HI–CHF F ..  SFr194.52 ..... 
PF (LUX)–EUR Corporate Bonds–HP cap F ..  $157.18 ..... 
PF (LUX)–EUR Corporate Bonds–HP cap F ..  SFr188.54 ..... 
PF (LUX)–EUR Corporate Bonds–I F .. 2 ∑140.86 ..... 
PF (LUX)–EUR Corporate Bonds–P cap F... 2 ∑136.49 ..... 
PF (LUX)–EUR Corporate Bonds–P dist F... 2 ∑95.95 ..... 
PF (LUX)–EUR Gov Bonds–P dist F ..  ∑102.49 ..... 
PF (LUX)–EUR High Yield–HI–CHF F.  SFr170.14 ..... 
PF (LUX)–EUR High Yield–HP cap F .  SFr164.29 ..... 
PF (LUX)–EUR High Yield–I F .....  ∑122.59 ..... 
PF (LUX)–EUR High Yield–P cap F . 5 ∑118.36 ..... 
PF (LUX)–EUR High Yield–P dist F . 5 ∑68.61 ..... 
PF (LUX)–EUR Infl Linked Bonds–P dist F   ∑101.65 ..... 
PF (LUX)–EUR Liquidity–I F...... 2 ∑137.24 ..... 
PF (LUX)–EUR Liquidity–P cap F. 2 ∑135.68 ..... 
PF (LUX)–EUR Liquidity–P dist F. 2 ∑97.78 ..... 
PF (LUX)–EUR Sh–Mid Term Bds–HI–CHF F   SFr108.56 ..... 
PF (LUX)–EUR Sh–Mid Term Bds–HP cap F .  SFr107.13 ..... 
PF (LUX)–EUR Sh–Mid Term Bds–P cap F...  ∑119.98 ..... 
PF (LUX)–EUR Sh–Mid Term Bds–I F ..  ∑121.41 ..... 
PF (LUX)–EUR Sh–Mid Term BdsP dist F.  ∑94.68 ..... 
PF (LUX)–EUR Sov Liquidity–I F .  ∑102.48 ..... 
PF (LUX)–EUR Sov Liquidity–P cap F ..  ∑102.35 ..... 
PF (LUX)–EUR Sov Liquidity–P dist F ..  ∑100.98 ..... 
PF (LUX)–EUR Sust Eq–P cap F .. 5 ∑106.80 ..... 
PF (LUX)–Euro Index–I F............  ∑81.66 ..... 
PF (LUX)–Euro Index–IS E F.......  ∑82.27 ..... 
PF (LUX)–Euro Index–P cap..... 1 ∑81.07 ..... 
PF (LUX)–Euro Index–P dist F ....  ∑75.37 ..... 
PF (LUX)–Euro Index–R dist F .. 1 E £67.54 ..... 
PF (LUX)–Euroland Index F ........  ∑66.34 ..... 
PF (LUX)–Euroland Index–R dist F . 1 E £60.24 ..... 
PF (LUX)–Europ Eq Sel–I F ........  ∑342.18 ..... 
PF (LUX)–Europ Eq Sel–P cap F.  ∑332.51 ..... 
PF (LUX)–Europ Eq Sel–P dist F.  ∑321.11 ..... 
PF (LUX)–Europ Index–R cap F  1 ∑79.59 ..... 
PF (LUX)–Europ Sust Eq–I F ......  ∑110.01 ..... 
PF (LUX)–Europ Sust Eq–P dist F .  ∑100.71 ..... 
PF (LUX) Generics–I F.............. 5 E $105.49 ..... 
PF (LUX) Generics–P cap F...... 5 E $101.60 ..... 
PF (LUX) Generics–P dist F ........  £62.15 ..... 
PF (LUX) Generics–P dist F ........  $101.58 ..... 
PF (LUX)–Glb Bonds–P cap ..... 2 $159.99 ..... 
PF (LUX)–Glb Bonds–P dist ..... 2 $132.42 ..... 
PF (LUX)–Glb Emg–P cap F ..... 2 $217.77 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Pictet Funds  - Contd.
PF (LUX)–Glb Emg–P dist F ..... 2 $148.15 ..... 
PF (LUX)–Glb Emg Curr–I–EUR F..  ∑69.60 ..... 
PF (LUX)–Glb Emg Curr–I F .......  $97.86 ..... 
PF (LUX)–Glb Emg Curr–HI–EUR F  ∑62.89 ..... 
PF (LUX)–Glb Emg Curr–HP cap F   ∑62.57 ..... 
PF (LUX)–Glb Emg Curr–P cap F  ∑69.25 ..... 
PF (LUX)–Glb Emg Curr–P cap F  $97.36 ..... 
PF (LUX)–Glb Emg Curr–P dist F  $95.35 ..... 
PF (LUX)–Glb Emg Debt–HP cap F. 0 ∑156.11 ..... 
PF (LUX)–Glb Emg Debt–HP cap F. 0 SFr257.24 ..... 
PF (LUX)–Glb Emg Debt–HI–EUR F  0 ∑160.73 ..... 
PF (LUX)–Glb Emg Debt–HI–CHF F  0 SFr266.66 ..... 
PF (LUX)–Glb Emg Debt–I F..... 2 $225.68 ..... 
PF (LUX)–Glb Mega Sel–I F...... 5 E $108.55 ..... 
PF (LUX)–Glb Mega Sel–I F...... 5 E ∑77.59 ..... 
PF (LUX)–Glb Mega Sel–P cap F. 5 E $107.94 ..... 
PF (LUX)–Glb Mega Sel–P cap F. 5 E SFr117.43 ..... 
PF (LUX)–Glb Mega Sel–P cap F. 5 E ∑77.15 ..... 
PF (LUX)–Glb Mega Sel–P dist F. 5 E ∑77.15 ..... 
PF (LUX)–Glb Mega Sel–P dist F. 5 E £66.05 ..... 
PF (LUX)–Glb Mega Sel–P dist F. 5 E $107.94 ..... 
PF (LUX)–Glb Mega Sel–R F .... 5 E ∑76.68 ..... 
PF (LUX)–Glb Mega Sel–R F .... 5 E $107.28 ..... 
PF (LUX)–Greater China–I F .......  $301.53 ..... 
PF (LUX)–Greater China–P cap F  5 $289.46 ..... 
PF (LUX)–Greater China–P dist F ..  $284.38 ..... 
PF (LUX)–Greater China–P dist F ..  £174.70 ..... 
PF (LUX)–Indian Eq–I F..............  $308.36 ..... 
PF (LUX)–Indian Eq–P cap F .... 5 $296.42 ..... 
PF (LUX)–Indian Eq–P dist F ......  $296.42 ..... 
PF (LUX)–Indian Eq–P dist F ......  £181.38 ..... 
PF (LUX)–Japan Index–I F .........  Y8878.51 ..... 
PF (LUX)–Japan Index–IS J F ....  Y8908.82 ..... 
PF (LUX)–Japan Index–P cap F 5 Y8813.64 ..... 
PF (LUX)–Japan Index–P dist F..  Y8548.78 ..... 
PF (LUX)–Japan Index–R dist F .  E £54.86 ..... 
PF (LUX)–Japan.Eq 130/30–P cap F . 5 Y4298.66 ..... 
PF (LUX)–Japan.Eq 130/30–I F 0 Y4423.40 ..... 
PF (LUX)–Japan.Eq 130/30–P dist F   Y4276.42 ..... 
PF (LUX)–Japanese Eq Sel–I F. 5 E Y7652.58 ..... 
PF (LUX)–Japanese Eq Sel–P cap F .. 5 Y7445.88 ..... 
PF (LUX)–Japanese Eq Sel–P dist F .. 5 £47.45 ..... 
PF (LUX)–Japanese Eq Sel–P dist F.  Y7408.94 ..... 
PF (LUX)–Japanese Mid–Sm cap–I F ..  Y8325.64 ..... 
PF (LUX)–Japanese Mid–Sm cap–P cap F ..  Y8094.40 ..... 
PF (LUX)–Japanese Mid–Sm cap–P dsit F ..  Y8094.43 ..... 
PF (LUX)–Latin Am.L.Cur.Debt–P dist F. 5 E £63.09 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–I–EUR F   ∑78.34 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–I F.  $108.76 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–P cap F.  ∑77.55 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–P cap F.  $107.65 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–P dist F.  $99.48 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–R cap F   ∑76.85 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–R cap F   $106.70 ..... 
PF (LUX)–Pacif Index–P cap F . 5 $197.53 ..... 
PF (LUX)–Pacif Ex Jap Index–I F   $199.02 ..... 
PF (LUX)–Pacif Ex Jap Index–IS U F.  $199.02 ..... 
PF (LUX)–Pacif Ex Jap Index–P dist F .  $177.92 ..... 
PF (LUX)–Pacif Ex Jap Index–R cap F 3 $193.92 ..... 
PF (LUX)–Pacif Ex Jap Index–R dist F 1 E £118.65 ..... 
PF (LUX)–Premium Brands–I F  1 ∑53.08 ..... 
PF (LUX)–Premium Brands–I–USD F  $74.26 ..... 
PF (LUX)–Premium Brands–P cap . 5 ∑49.73 ..... 
PF (LUX)–Premium Brands–P cap F   $69.58 ..... 
PF (LUX)–Premium Brands–P dist F.. 1 ∑49.68 ..... 
PF (LUX)–Premium Brands–P dist F   £42.52 ..... 
PF (LUX)–Russian Equities–P cap F .. 5 E $41.14 ..... 
PF (LUX)–Russian Equities–P dist F .. 5 E £25.13 ..... 
PF (LUX)–Russian Equities–I–EUR F   ∑29.71 ..... 
PF (LUX)–Russian Equities–I F...  $41.65 ..... 
PF (LUX)–Russian Equities–P cap F .  ∑29.35 ..... 
PF (LUX)–Russian Equities–P dist F .  $41.14 ..... 
PF (LUX)–Security I–EUR F ...... 5 E ∑59.60 ..... 
PF (LUX)–Security I F............... 5 E $83.38 ..... 
PF (LUX)–Security P–cap F...... 5 E ∑58.27 ..... 
PF (LUX)–Security P cap F....... 5 E $81.53 ..... 
PF (LUX)–Security P–dist F...... 5 E $81.53 ..... 
PF (LUX)–Security PDG–dist F ...  £49.89 ..... 
PF (LUX)–Security R–cap F........  ∑57.19 ..... 
PF (LUX)–Security R F ............. 5 E $80.01 ..... 
PF (LUX)–Smallcap Euro–I F.... 1 ∑386.51 ..... 
PF (LUX)–Smallcap Euro–P cap F.. 1 E ∑372.32 ..... 
PF (LUX)–Smallcap Euro–P dist F .  ∑368.50 ..... 
PF (LUX)–Timber–HP Cap–EUR F .  ∑50.69 ..... 
PF (LUX)–Timber–I F .................  $75.75 ..... 
PF (LUX)–Timber–I–EUR F.........  ∑54.14 ..... 
PF (LUX)–Timber–P Cap F .........  $75.27 ..... 
PF (LUX)–Timber–P Cap–EUR F.  ∑53.80 ..... 
PF (LUX)–Timber–P dist F .........  $75.27 ..... 
PF (LUX)–Timber–P Dist–GBP F.  £46.06 ..... 
PF (LUX)–US Eq–I F................. 1 E $82.83 ..... 
PF (LUX)–US Eq–P cap F ......... 0 $80.51 ..... 
PF (LUX)–US Eq–P dist F ...........  $80.51 ..... 
PF (LUX)–US Eq Selection–I F....  $85.59 ..... 
PF (LUX)–US Eq Selection–P cap F..  $83.98 ..... 
PF (LUX)–US Eq Selection–P dist F..  $83.98 ..... 
PF (LUX)–US Eq Selection–R cap F..  $82.73 ..... 
PF (LUX)–USA Index–P cap ..... 1 $72.49 ..... 
PF (LUX)–USA Index–I F ............  $73.04 ..... 
PF (LUX)–USA Index–IS U F .......  $73.05 ..... 
PF (LUX)–USA Index–P dist F.....  $70.72 ..... 
PF (LUX)–USA Index–R cap F ....  E $70.67 ..... 
PF (LUX)–USA Index–R dist F .. 1 E £43.00 ..... 
PF (LUX)–USD Gov.Bonds–I F .. 2 $520.83 ..... 
PF (LUX)–USD Gov.Bonds–P cap F  2 $506.71 ..... 
PF (LUX)–USD Gov.Bonds–P dist F  2 $371.81 ..... 
PF (LUX)–USD Liquidity–I F ..... 2 $132.36 ..... 
PF (LUX)–USD Liquidity–P cap F  2 $130.84 ..... 
PF (LUX)–USD Liquidity–P dist F  2 $85.43 ..... 
PF (LUX)–USD Sh–Mid Term Bds–I F ..  $121.18 ..... 
PF (LUX)–USD Sh–Mid Term Bds–P cap F ..  $119.85 ..... 
PF (LUX)–USD Sh–Mid Term Bds–P dist F ..  $99.19 ..... 
PF (LUX)–USD Sov Liquidity–I F.  $101.71 ..... 
PF (LUX)–USD Sov Liquidity–P cap F ..  $101.55 ..... 
PF (LUX)–USD Sov Liquidity–P dist F ..  $100.84 ..... 
PF (LUX)–Water HP–cap F ....... 5 $143.95 ..... 
PF (LUX)–Water HR–cap F....... 1 E $136.58 ..... 
PF (LUX)–Water–I F ................. 5 ∑115.20 ..... 
PF (LUX)–Water–I–USD F ........ 5 $161.18 ..... 
PF (LUX)–Water–P cap ............ 5 ∑108.05 ..... 
PF (LUX)–Water–P cap F ...........  $151.17 ..... 
PF (LUX)–Water–P dist F ...........  ∑107.57 ..... 
PF (LUX)–Water–P dist F ......... 5 £92.47 ..... 
PF (LUX)–Water–R cap F ...........  $143.44 ..... 
PF (LUX)–Water–R cap..............  ∑102.52 ..... 
PF(LUX)–World Gov Bds–I F ......  ∑116.85 ..... 
PF(LUX)–World Gov Bds–I–USD F.. 2 $163.77 ..... 
PTF (LUX)–M.East & N.Africa–HP cap F  5 ∑28.92 ..... 
PTF (LUX)–M.East & N.Africa–I F 5 $46.47 ..... 
PTF (LUX)–M.East & N.Africa–P cap F .. 5 ∑32.84 ..... 
PTF (LUX)–M.East & N.Africa–P cap F .. 5 $46.04 ..... 
PTF (LUX)–M.East & N.Africa–P dist F .. 5 $46.04 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Pimco Fds: Global Investors Series Plc  (IRL)
PIMCO Europe Ltd, Nations House, 103 Wigmore St, London, W1U 1QS

http://gisnav.pimco–funds.com

Dealing:  +353 1 241 7100

PIMCO Funds:  +44 (0)20 7872 1316

FSA recognised

CommoditiesPLUS™ Strategy – Inst Acc..  $7.78 ..... 

Developing Local Markets – Inst Acc ..  $11.7 ..... 

Diversified Income – Inst Acc ....  $11.89 ..... 

Emerging Local Bond – Inst Acc  $10.24 ..... 

Emerging Markets Bond – Inst Acc .  $25.11 ..... 

EuriborPLUS – Inv. Acc .............  ∑10.75 ..... 

Euro Bond – Inst Acc.................  ∑14.57 ..... 

Euro Bond II – Inst Acc..............  ∑11.47 ..... 

Euro Long Average Duration – Inst Acc ..  ∑10.7 ..... 

Euro Real Return – Inst Acc.......  ∑10.31 ..... 

Euro Ultra Long Duration – Inst Acc.  ∑11.64 ..... 

EuroStocksPLUS™ Total Return – Inst Income ..  ∑6.97 ..... 

FX Strategies – Inst Acc ............  ∑10.6 ..... 

Global Bond – Inst Acc ..............  $17.8 ..... 

Global Bond Ex–US – Inst Acc ...  $12.18 ..... 

Global High Yield Bond – Inst Acc   $10.93 ..... 

Global Investment Grade Credit – Inst Income..  $9.99 ..... 

Global Real Return – Inst Acc ....  $12.92 ..... 

High Yield Bond – Inst Acc ........  $15.21 ..... 

Low Average Duration – Inst Acc .  $12.58 ..... 

Mortgage–Backed Securities – Inst Acc .  $10.93 ..... 

StocksPLUS™ – Inst Acc ............  $8.29 ..... 

Total Return Bond – Inst Acc.....  $20.61 ..... 

US Dollar Liquidity – Inst Income .  $1 ..... 

UK Corporate Bond – Inst Acc ...  £9.72 ..... 

UK Sterling CorePLUS – Inst Acc..  £11.93 ..... 

UK Sterling Inflation–Linked – Inst Acc...  £12.1 ..... 

UK Sterling Investment Grade Credit – Inst Acc   £9.94 ..... 

UK Sterling Long Average Duration – Inst Acc ..  £11.71 ..... 

UK Sterling Low Average Duration – Inst Acc...  £11.64 ..... 

UK Sterling Ultra Long Duration – Inst Acc ..  £14.69 (z) 

Platinum Capital Management Ltd  (CYM)
Platinum Capital Management Ltd, 15/17 King Street, St James's, London, SWIY 6QU

www.ft.com/funds/PlatinumCapitalManagement

Regulated

Platinum Global Dividend (Final) . $42.63 ..... 

Platinum All Star (Final).............. $84.94 ..... 

Platinum Dynasty (Final)............. $95.513340 ..... 

Platinum Emancipation .............. $76.996207 ..... 

Platinum Equity Plus .................. $36.14296 ..... 

Platinum Nordic (Final) ............... SKr554.781159 ..... 

Platinum Maverick Enhanced (Est)  $57.696147 ..... 

Polar Capital Funds Plc  (IRL)
Regulated

Japan USD................................. $15.80 ..... 

Global Technology USD.............. $10.59 –0.23 

Healthcare Opps USD................. $7.44 –0.15 

UK ARF – Class 1 GBP................ £9.90 –0.07 

UK ARF – Class A GBP................ £9.89 –0.08 

Polar Capital LLP  (CYM)
Regulated

UK ............................................. $179.87 ..... 

European Conviction .................. ∑133.52 ..... 

Discovery................................... $127.43 ..... 

European Forager ...................... ∑181.61 ..... 

Latin American........................... $14.30 ..... 

Elbrus ........................................ $8.21 ..... 

Policy Selection Limited
Other International Funds

Assured USD A........................... $171.46 ..... 

Assured USD B........................... $156.98 ..... 

Assured USD C........................... $166.17 ..... 

Assured USD D .......................... $157.95 ..... 

Assured GBP B........................... £143.1 ..... 

Assured GBP C........................... £141.78 ..... 

Assured EUR D........................... ∑112.7 ..... 

Assured EUR B........................... ∑102.45 ..... 

Assured CHF E ........................... SFr95.63 ..... 

Polunin Capital Partners Ltd
Other International funds

Developing Countries 'A' ............ $25.29 ..... 

Emerging Markets Active ........... $25.29 ..... 

Luxcellence Em Mkts Tech ........ $767.05 ..... 

Em Mkts Strategy Developing .... $551.78 ..... 

Em Mkts Strategy Small Cap...... $589.17 ..... 

Premier Asset Management (Guernsey) Ltd  (GSY)
Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3DA

Regulated (GSY)

Premier China Opportunities Fund. $21.656 ..... 

Private Fund Mgrs (Guernsey) Ltd  (GSY)
Regulated

Monument Growth Jun 23..........  £223.36  225.74 ..... 

Prospect Asset Management (CI) Ltd
Other International Funds

Prospect Japan undil NAVZ(1–10). $1.73 ..... 

Prosperity Capital Management Ltd
Other International Funds

The Russian Prosperity Fund

A Shares Jun 25 ........................ $95.58 ..... 

B Shares Jun 25 ........................ $68.57 ..... 

C Shares Jun 25 ........................ $19.85 ..... 

J Shares .................................... $10.34 ..... 

The prosperity quest fund Jun 25 .  $203.64  211.02 ..... 

Cub Fund Jun 25 .......................  $168.7  172.52 ..... 

Central Asian Prosperity Fund .... $4.02 ..... 

Prusik Investment Management LLP  (IRL)
Regulated

Prusik Asia Fund Class A Non Dis (Est.) $158.89 ..... 

Prusik Asia Fund Class B Dis (Est.)  $158.97 ..... 

Prusik Asia Fund Class C GBP (Est.) . £86.71 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Purisima Investment Fds (CI) Ltd  (JER)
Regulated
PCG B E.............................. 5d 92.53O +0.53 
PCG C E.............................. 5d 91.95O +0.52 

Putnam Investments (Ireland) Ltd  (IRL)
Regulated
Putnam New Flag Euro High Yield Plc – A Jul 3 . ∑799.631 ..... 
Putnam New Flag Euro High Yield Plc – B Jul 2 . ∑770.443 (z) 
Putnam New Flag Euro High Yield Plc – C Jul 3 . ∑767.3 ..... 

Quantum Group
Other International Funds
Quantum NAV May 29................ $66550 ..... 
Quantum Indl NAV May 29 ......... $17 ..... 
Asian Inf Dev Hldgs Ltd NAV May 29  $8 ..... 

R & H Fund Services (Jersey) Ltd  (JER)
Regulated
The Global Growth Pfolio ............  £1.0218  1.0836 ..... 
The Equity Income Fund.............  £0.7132  0.7564 ..... 

Brewin Dolphin Portfolios Limited (OEIC)
Bond Fund GBP.......................... £8.1214 ..... 
Income Fund Sterling ................. £2.4387 ..... 
Income Fund Euro...................... ∑6.2428 ..... 
Income Fund USD ...................... $7.4196 ..... 
The Discretionary Pfolio ............. £8.4182 ..... 

Personal Choice Portfolios Limited
UK Growth Pfolio ........................  £7.7247  8.1247 ..... 
Gilt & Fixed Interest Pfolio ..........  £8.6817  9.0434 ..... 
International Growth Pfolio .........  £7.8609  8.2700 ..... 
Emg Mkts & Pacific Pfolio ..........  £17.8196 18.7477 ..... 
Worldwide Smllr Cos Pfolio ........  £11.6546 12.2607 ..... 

RAB Capital plc  (IRL)
1 Adam Street, WC2N 6LE tel: 020 7389 7000

Regulated
European Dynamic A.................. £1.102 ..... 
European Dynamic EUR A .......... ∑1.6251 ..... 
European Dynamic B.................. £1.1842 ..... 

RAB Capital plc
Other International Funds
RAB Cross Europe A Jun 30 ....... $224.63 ..... 
RAB Cross Europe B Jun 30 ....... $236.84 ..... 
RAB Cross Europe C Jun 30 ....... ∑113.43 ..... 
RAB Cross Europe D Jun 30 ....... £216.31 ..... 
RAB Cross Europe E Jun 30 ....... ∑160.73 ..... 
RAB Em'ging Mkts Opps A Jun 30  ∑93.35 ..... 
RAB Em'ging Mkts Opps B Jun 30  $97.03 ..... 
RAB Em'ging Mkts Opps C Jun 30  ∑98.88 ..... 
RAB Em'ging Mkts Opps D Jun 30  $102.65 ..... 
RAB Em'ging Mkts Opps P Jun 30  £92.95 ..... 
RAB Em'ging Mkts Opps Q Jun 30  £98.42 ..... 
RAB Energy A Jun 30 ................. ∑174.91 ..... 
RAB Energy B Jun 30................. $175.66 ..... 
RAB Energy C Jun 30................. ∑189.23 ..... 
RAB Energy D Jun 30................. $190.05 ..... 
RAB Energy E Jun 30 ................. ∑168.13 ..... 
RAB Energy F Jun 30 ................. $169.79 ..... 
RAB Europe A Jun 25................. ∑242.26 ..... 
RAB Europe B Jun 25................. $247.80 ..... 
RAB Europe C Jun 25................. ∑267.27 ..... 
RAB Europe D Jun 25................. $273.50 ..... 
RAB Europe P Jun 25................. £246.17 ..... 
RAB Europe Q Jun 25................. £1742.65 ..... 
RAB European Credit Opps A Jun 30  ∑164.28 ..... 
RAB European Credit Opps B Jun 30  $175.82 ..... 
RAB European Credit Opps C Jun 30  ∑177.92 ..... 
RAB European Credit Opps D Jun 30 $190.49 ..... 
RAB European Credit Opps E Jun 30  ∑128.90 ..... 
RAB European Loan A Jan 31..... ∑42.22 ..... 
RAB European Loan B Jan 31..... $41.89 ..... 
RAB European Loan C Jan 31..... ∑43.44 ..... 
RAB European Loan D Jan 31 .... $43.10 ..... 
RAB European Loan P Jan 31..... £33.16 ..... 
RAB European Loan Q Jan 31 .... £33.59 ..... 
RAB External Managers A Jun 26.. ∑144.24 ..... 
RAB External Managers B Jun 26.. $144.92 ..... 
RAB External Managers C Jun 26.. ∑154.31 ..... 
RAB External Managers D Jun 26 . $154.61 ..... 
RAB External Managers P Jun 26.. £150.90 ..... 
RAB External Managers Q Jun 26 . £161.58 ..... 
RAB Ext Man Enhanced A Jun 26.. ∑96.65 ..... 
RAB Ext Man Enhanced B Jun 26.. $101.57 ..... 
RAB Ext Man Enhanced P Jun 26.. £105.01 ..... 
RAB Global Mining & Res A Jun 30 .. ∑76.68 ..... 
RAB Global Mining & Res B Jun 30 .. $81.65 ..... 
RAB Global Mining & Res P Jun 30 .. £75.97 ..... 
RAB Global Mining & Res Y Jun 30 Y8403.00 ..... 
RAB Gold A Jun 30..................... ∑132.62 ..... 
RAB Gold B Jun 30..................... $135.64 ..... 
RAB Gold C Jun 30..................... ∑138.21 ..... 
RAB Gold Class Jun 30............... $173.06 ..... 
RAB Innovations A Jun 30 .......... ∑42.13 ..... 
RAB Innovations B Jun 30 .......... $43.29 ..... 
RAB Innovations P Jun 30 .......... £40.97 ..... 
RAB Octane C Jun 30................. ∑126.99 ..... 
RAB Octane D Jun 30................. $130.38 ..... 
RAB Pi Asia Limited Jun 30........ $191.71 ..... 
RAB Pi Asia Feeder Fund............ $191.91 ..... 
RAB Special Situat'ns USD Jun 30  $984.04 ..... 
RAB Special Situat'ns EUR Jun 30  ∑885.89 ..... 
RAB Special Situat'ns GBP Jun 30  £867.55 ..... 
RAB UK A Jun 30 ....................... ∑132.79 ..... 
RAB UK D Jun 30 ....................... $143.35 ..... 
RAB UK P Jun 30 ....................... £128.84 ..... 
RAB UK Q Jun 30 ....................... £138.16 ..... 

All Prices are estimates

RBC Offshore Fund Managers Limited  (GSY)
PO Box 246, St Peter Port, Guernsey 01481 744141

FSA Recognised

Global Funds
Contl Euro Class F................... 0 ∑15.303  15.413  –0.125 
Contl Euro Class Acc F ............ 0 ∑15.740  15.854  –0.129 
Canadian Class F .................... 0 C$67.016  67.250  +0.029 
Canadian Class Acc F.............. 0 C$67.016  67.250  +0.029 
USA Class F ............................ 0 $40.104  40.210  +0.026 
USA Class Acc F...................... 0 $40.104  40.210  +0.026 
Dollar Intl Cap Class F ............. 0 $8.030  8.075  –0.116 
Dollar Intl Cap Class Acc F ...... 0 $8.056  8.101  –0.117 

Init  Selling Buying + or  
Chg  Price Price -   

RBC Offshore Fund Managers Limited  - Contd.
Intl Currencies Fd Ltd

US$ ........................................ 0 $64.17 –0.01 

£ Sterling................................ 0 £53.76 ..... 

RBC Offshore Fund Managers Limited  (GSY)
Regulated

ARC Fund Ltd Class B ................ $143.0875 ..... 

RBC Regent Strategy Fund Limited  (JER)
Regulated

Asia Pacific Equity Class B .........  $96.81   ..... 

Canadian Equity Class B.............  C$130.25   ..... 

European Equity Class B ............  ∑107.85   ..... 

Global Bond Class B...................  $107.83   ..... 

Intl Ex North America Equity Class B   $99.02   ..... 

Sterling Balanced Class .............  £8.90   ..... 

Sterling Capital Growth Class .....  £8.80   ..... 

Sterling Money Market Class......  £10.0008   ..... 

UK Bond Class B ........................  £102.25   ..... 

UK Equity Class B.......................  £92.87   ..... 

US Dollar Balanced Class ...........  $11.01   ..... 

US Dollar Capital Growth Class...  $8.93   ..... 

US Dollar Money Market Class ...  $10.0025   ..... 

US Equity Class..........................  $77.79   ..... 

RMF Investment Management
Other International Funds

RMF Convertibles America ......... $97.81 ..... 

RMF Convertibles Europe ........... ∑126.52 ..... 

RMF Convertibles Far East ......... ∑1312.41 ..... 

RMF Convertibles Global ............ ∑92.52 ..... 

RMF Convertibles Japan ............ ∑1110.84 ..... 

High Yield Opportunities EUR Cap NAV. ∑539.89 ..... 

Rasmala Investments  (CYM)
Dubai International Financial Centre, The Gate Village, Building 10, Level 1

P.O. Box 31145, Dubai, UAE Tel: +971 4 363 5600 Fax: +971 4 363 5635

www.rasmala.com

Regulated

Rasmala MENA Equity Opps Fund . $84.38 ..... 

Rasmala Islamic MENA Equity Opps Fund  $66.59 ..... 

Richcourt Capital Managmenet Inc
Citco B.V.I. Ltd. 0031205722850

Other International Funds

Richcourt AllWeather Fund Class B–D . $1099.59 ..... 

Richcourt AllWeather Fund Class B–E.. ∑1030.79 ..... 

Richcourt AllWeather Fund Class B–F.. SFr972.91 ..... 

Richcourt Euro Strategies Class D. $1357.31 ..... 

Richcourt Euro Strategies Class E . ∑1373.33 ..... 

Richcourt Euro Strategies Class F . SFr992.31 ..... 

For Richelieu Finance Gestion Privee see KBL Richelieu GESTION

Robeco Asset Management  (LUX)
Coolsingel 120, 3011 AG Rotterdam, The Netherlands.

tel (31)10 2242381 www.robeco.com

http://funds.ft.com/funds/robeco/Sicav

FSA Recognised

All Strategy Euro Bonds (EUR) ...  ∑64.7 ..... 

Chinese Equities (EUR) ............ 5 ∑42.06 ..... 

Consumer Goods Equities (EUR). 5 ∑42.09 ..... 

Emerging Markets Equities (EUR) .. 5 ∑94.18 ..... 

Energy Equities (EUR)................  ∑69.84 ..... 

Euro Credit Bonds (EUR).......... 1 ∑87.93 ..... 

Euro Government Bonds (EUR) ..  ∑112.5 ..... 

European Equities (EUR) ...... 1d ∑23.52 ..... 

European Mid–Cap Equities (EUR) . 5 ∑56.61 ..... 

Financial Equities (EUR)........... 5 ∑25.08 ..... 

Food & Agri Equities (EUR) ...... 5 ∑41.63 ..... 

Global Bonds (EUR) ...................  ∑69.05 ..... 

Global Equities (EUR).................  ∑30.29 ..... 

Global Value Equities (EUR) ..... 5 ∑80.81 ..... 

Health Care Equities (EUR) ...... 5 ∑33.31 ..... 

High Yield Bonds (EUR) .............  ∑68.21 ..... 

IT Equities (EUR)...................... 5 ∑21.86 ..... 

Industrial Equities (EUR) .......... 5 ∑32.77 ..... 

Asia–Pacific Equities (EUR)........  ∑59.89 ..... 

130/30 North–American Equities (EUR) ..  ∑22.47 ..... 

Property Equities (EUR) ........... 5 ∑56.01 ..... 

Telecom Services Equities (EUR)  5 ∑26.98 ..... 

US Premium Equities (EUR) ..... 5 ∑78.41 ..... 

US Premium Equities (USD).......  $85.09 ..... 

LCF Rothschild Group
Other International Funds

Asian Capital Holdings A ............ $98.83 ..... 

Asian Capital Holdings B ............ ∑72.27 ..... 

European Capital Hldgs .............. ∑185.60 ..... 

Leveraged Cap Hldgs NV............ $221.20 (z) 

Leveraged Cap Hldgs NV............ ∑168.11 (z) 

Trading Cap Hldgs NV ................ $160.69 (z) 

Trading Cap Hldgs NV ................ ∑133.36 (z) 

Royal Bank of Scotland  (IRL)
RBS Asset Management (Dublin) Limited

Guild Hse PO Box 4935 Guild St ,IFSC Dublin 1 00 353 1 642 8400

FSA Recognised

RBSG Investment Programmes

RBSG Cont Eur Spec Equity Ser 3   ∑63.00 +0.18 

RBSG Cont Eur Spec Equity Ser 7   ∑63.00 +0.19 

RBSG US Specialist Equity Ser 3 ..  $13.98 –0.35 

RBSG US Specialist Equity Ser 7 ..  $13.98 –0.35 

RBSG UK Equity Index Programme Ser 3   £16.74 –0.41 

Init  Selling Buying + or  
Chg  Price Price -   

Royal Bank of Scotland  - Contd.
RBSG UK Equity Index Programme Ser 7   £16.70 –0.40 

RBSG UK Specialist Eqty Ser 3 ..  £11.49 –0.06 

RBSG UK Specialist Eqty Ser 7 ..  £11.58 –0.06 

RBSG UK Sovereign Bond Index Prog Ser 3 .  £12.66 +0.02 

RBSG UK Sovereign Bond Index Prog Ser 7 .  £12.77 +0.03 

RBSG Contl Eurp Eqty Index Prog Ser 3 ..  ∑220.61 –6.12 

RBSG Contl Eurp Eqty Index Prog Ser 7 ..  ∑173.00 (z) 

RBSG Japan Specialist Equity Prog Ser 3   Y3688.00 –14.00 

RBSG Japan Specialist Equity Prog Ser 7   Y3674.00 –15.00 

RBSG US Equity Index Programme Ser 3   $31.20 –0.93 

RBSG US Equity Index Programme Ser 7   $31.20 –0.93 

RBSG Pacific Basin Eqty Ser 3...  $36.60 –0.16 

RBSG Pacific Basin Eqty Ser 7...  $36.98 –0.16 

RBSG Emerging Markets 7 F .....  $25.02 –0.19 

RBSG Global Investment Grade Bond GBP Series 6.  £107.46 +0.04 

RBSG Global Investment Grade Programme GBP S3  £99.01 +0.04 

RBSG Global Investment Grade Programme GBP S7  £99.18 +0.04 

RBSG UK Sovereign Bond Index Programme Series 6 ...  £9.83 +0.02 

RBSG UK Specialist Equity Income Programme Ser 7 ...  £6.34 (z) 

* 30 day average yield

PO Box 9428, Dublin 1, Ireland 08456 040404

FSA Recognised

Royal London Asset Management Bond Funds PLC

Sterling Extra Yield Bond A........  £0.7132 ..... 

Sterling Extra Yld Bd B ..............  £0.7074 ..... 

www.ft.com/funds/russell

FSA Recognised

US Bond A ................................  $116.06 ..... 

US Bond B F............................ 5 $12.62 ..... 

US Bond I Acc F ........................  £10.98O ..... 

US Bond I Inc F .........................  £8.345O ..... 

US Equity A ...............................  $9.248 ..... 

US Equity B...............................  $7.034 ..... 

US Equity I Acc..........................  £7.563 ..... 

US Equity I Inc F........................  £7.379 ..... 

US Equity EH–A F......................  ∑74.77 ..... 

Japan Equity A..........................  Y13718.75 ..... 

Japan Equity B..........................  Y953.96 ..... 

Japan Equity I Acc ....................  £12.65 ..... 

Japan Equity I Inc F...................  £12.32 ..... 

Japan Equity SH–I F..................  £62.99 ..... 

Pacific Basin Eq A .....................  $211 ..... 

Pacific Basin Eq B .....................  $15.25O ..... 

Pacific Basin Eq I Acc................  £18.36O ..... 

Pacific Basin Eq I Inc F ..............  £15.94O ..... 

Pacific Basin Eq SH–I F .............  £100.63 ..... 

Emg Mkts Eq A .........................  $244.25 ..... 

Emg Mkts Eq B .........................  $14.72O ..... 

Emg Mkts Eq I Acc F .................  £23.84 ..... 

Emg Mkts Eq I Inc F ..................  £19.6 ..... 

Global Bond A ...........................  $209.37 ..... 

Global Bond B ...........................  $16.13 ..... 

Global Bond I Acc F ...................  £13.68O ..... 

Global Bond I Inc F ....................  £10.24O ..... 

Global Bond GBPH–A F..............  £11.01 ..... 

Global Bond NZDH–A ................  NZ$12.86 ..... 

Continental Euro Eq A ...............  ∑17.57O ..... 

Continental Euro Eq B ...............  ∑15.77O ..... 

Continental Euro Eq F F.............  ∑851.92O ..... 

Continental Euro Eq I F..............  £11.02O ..... 

Continental Euro Eq SH–I F .......  £64.44 ..... 

UK Eq A ....................................  £10.62O ..... 

UK Eq B Acc..............................  £9.09O ..... 

UK Eq B Inc F .......................... 5 £8.586 ..... 

UK Eq I Acc F ............................  £9725.67O ..... 

UK Eq I Inc F .............................  £8045.02O ..... 

US Sm Cap Eq A .......................  $15.49 ..... 

US Sm Cap Eq B ..................... 5 $10.03 ..... 

US Sm Cap Eq  I Acc .................  £9.089 ..... 

US Sm Cap Eq I Inc F ................  £9.042 ..... 

UK Index Linked A.....................  £17.51 ..... 

UK Index Linked I ......................  £13.51 ..... 

UK Long Dated Gilt A F ............ 5 £13.19 ..... 

Sterling Bond A.........................  £14.06 ..... 

Sterling Bond I Acc F.................  £12.1 ..... 

Sterling Bond I Inc F..................  £8.689 ..... 

Sterling Corp Bond A Inc F ........  £11.71 ..... 

Sterling Corp Bond I ..................  £10.96 ..... 

World Equity Fd.II A F ................  $6.932 ..... 

World Equity Fd.II B F ................  $6.801 ..... 

RIC – OMIGSA

RIC OMIGSA Acadian Euro Eq F F .. 5 ∑6.135 ..... 

RIC OMIGSA Acadian Glb Eq F . 5 ∑6.181 ..... 

RIC OMIGSA Global (Ex–US) Bd F .. 0 $14.77 ..... 

RIC OMIGSA Global Bond F...... 0 $14.56 ..... 

RIC OMIGSA Global Credit Fd F 0 $10.44 ..... 

RIC OMIGSA Global Eq F.......... 0 $13.75 ..... 

RIC OMIGSA Global Money Market F . 0 $11.87 ..... 

RIC OMIGSA US Core Bond F ... 0 $11.74 ..... 

RIC OMIGSA US Growth Eq F ... 0 $9.683 ..... 

RIC OMIGSA US Value Eq F...... 0 $12.56 ..... 

RIC OMIGSA US Core Eq F ....... 0 $11.38 ..... 

RIC OMIGSA EAFE Concentrated Eq F 0 $14.62 ..... 

RIC OMIGSA EAFE Eq F ........... 0 $16.01 ..... 

RIC OMIGSA Emerging Mkt Eq...  £14 ..... 

RIC OMIGSA Emerging Mkt Eq F. 2 $6.843 ..... 

Regulated

Growth CS ................................. £8.01O ..... 

Global Equity A........................... $7.408O ..... 

Global Equity CS ........................ $7.034O ..... 

UK Balanced A ........................... £10.29O ..... 

FSA Recognised

Euro Fxd Income A F ............... 0 ∑1208.96 ..... 

Euro Fxd Income B F ............... 0 ∑1261.82 ..... 

Euro Fxd Income I F ..................  £17.37O ..... 

Global Bd Euro Hgd A.............. 2 E ∑1300.41O ..... 
Global Bd Euro Hgd B.............. 2 E ∑1367.95 ..... 
Global Bd Euro Hgd I F ..............  £17.85O ..... 
Pan European Eqty A............... 2 E ∑543.63 ..... 
Pan European Eqty B............... 2 E ∑571.64 ..... 
Pan European Eqty I F ...............  £10.41 ..... 
UK Equity B F ............................  £73.86 ..... 
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Curriculum Vitae

Jonathan Polin

Born: 1959

1978: Royal Military
Academy, Sandhurst;
Officer in the Royal Tank
Regiment

1991: Life cover sales
manager, Prudential
Assurance

1992: Sales manager,
Norwich Union Private
Clients

1993: Head of business
development, Taylor Young

Investment Management

1995: Managing director,
UK, European and Middle
Eastern sales, Aberdeen
Asset Management

2003: Managing director,
intermediary business,
HSBC Asset Management

2004: Consultant,
Aberdeen Asset
Management

2004: Sales and marketing
director, Resolution Asset
Management, later renamed
Ignis Asset Management

Ignis Asset
Management

Established: Roots can be
traced to The Foreman
and Staff Mutual Benefit
Society, founded in 1899

Ownership: A division of
Pearl Group, due to be
acquired and listed in
London by Liberty, an
Amsterdam­listed
acquistion vehicle

Assets under
management: £65bn

Employees: 402

Headquarters: Glasgow

Suitably enough for a sen-
ior executive of Ignis Asset
Management, Jonathan
Polin is fired up about the
growth opportunities start-
ing to emerge from the
scorched earth of the fund
industry.

The inferno that has
swept through the industry
in the past two years has
burnt many a good manage-
ment team, particularly in
the hedge fund firmament.

And Mr Polin, sales and
marketing director and the
public face of Ignis, is
recruiting some of the
newly available hot talent.

“We have a number of
future joint ventures that
we are working on at the
moment. We hope to have
two announcements final-
ised by the end of the year,”
says Mr Polin, although he
is waiting for sellers’
demands to cool a little.

“We will grow organically
but we will also look at
growing through acquisi-
tions, although that is diffi-
cult at the moment because
the expectation of price is
still too high.”

Ignis itself was crafted in
a merger . When Hugh
Osmond’s Pearl Group
bought Resolution last year,
the two UK life insurers’
fund arms, Axial Invest-
ment Management and Res-
olution Asset Management,
were combined to create
Ignis, a £65bn ($107bn,
€76bn) gorilla of a fund
manager, although all but
£5bn of these assets come
courtesy of Pearl’s 9m poli-
cyholders.

Alongside its in-house
operations, Ignis already
operates three 50/50 joint
venture boutiques; Argo-
naut, a European equity
house; Cartesian, a UK
peer; and Hexam, its emerg-
ing markets specialist.

A fourth, Maia, a multi-
manager operation, was
taken in-house last week.
According to Mr Polin, the

move was forced by a com-
bination of disappointing
performance and margin
erosion in the multi-man-
ager sector, which under-
mined the viability of oper-
ating a boutique based on a
revenue sharing agreement.

Mr Polin is tight-lipped
about the nature of the
joint venture deals he is
working on, but Ignis is
known to be keen to add a
global equity manager and
a UK equity income house
to its roster. This is not the
extent of its ambitions. Mr
Polin is anxious to extend
Ignis’s asset base across the
English Channel.

“On a five-year view the
European market should be
a larger proportion of our
asset gathering than the
UK. It’s zero point some-
thing now, but we will be
investing in that market-
place as we also build out
our UK proposition fur-
ther,” he says.

He accepts that Ignis’s
European distribution net-
work is “weak”, something

it intends to rectify by
recruiting a new sales team.
Ignis also plans to tap into
continental Europe’s predi-
lection for fixed income by
offering its expertise, hith-
erto reserved solely for its
life company parent, to out-
side investors.

“We want to be able to
sell fixed income into the
third party market and we
will be offering it very
shortly,” says Mr Polin.
Pearl has already seeded a
number of funds, which will
be aimed primarily at an
international, institutional
audience. “By the end of
the third quarter we feel it
will be in shape to take out
into the third party mar-
ket,” he adds.

Unsurprisingly, Mr Polin
is an advocate of the multi-
boutique model, backed by
a strong parent.

He believes its strength
was demonstrated by the
Ignis UK Property fund
which, thanks to its heavy

ownership by Pearl’s life
funds, never had to suspend
redemptions last year, even
as many of its peers did.

“The boutique structure
seems to have a lot of reso-
nance in the marketplace,

and because it has a large
parent above it, it makes it
a lot easier for institutional
investors. Particularly in
this environment it gives
them a lot more security,”
he says.

“I think a lot of boutiques
will cease to exist or will
merge into larger organisa-
tions. For [pension fund]
trustees the risks are just
too high for them, and at
the retail level they won’t
have the distribution. Inves-
tor sentiment is changing.
Scale is becoming more
important.”

Further, Mr Polin argues
that the barriers to entry to
the asset management
industry – traditionally
very low given its lightly
capitalised nature – are set
to rise amid the backlash
against laisser faire regula-
tion, in spite of the fact that
the industry has withstood
the crisis reasonably well.

“Regulators, both in the
UK and elsewhere, will
want to have larger, more
well capitalised asset man-
agement houses. Capital
adequacy requirements will
get more stringent.

“Irrespective of the fact
[the crisis] didn’t happen in

asset management, the reg-
ulator will want to make
sure there will not be the
level of opportunity for con-
tagion in the future.”

Mr Polin now envisages a
period of consolidation,
given the “overcapacity” in
the industry. “A lot of [fund
houses] are part of larger
organisations where asset
management is not neces-
sarily core, but markets
have allowed them to make
profits so there was no need
to do anything about it.”

As for potential acquirers:
“There are a lot of private
equity firms trying to get
into asset management, but
the key is there should only
be a small amount of lever-
age. The worst thing you
can do in asset manage-
ment is to have a lot of lev-
erage, because you cannot
control your revenues, they
are dependent on market
moves.”

Perhaps Pearl, Ignis’s par-
ent, should have taken such
advice; the burden of the
debt it took on to finance
the Resolution deal was a
driver of its cut-price acqui-
sition by Liberty, an
Amsterdam-listed acquisi-
tion vehicle, last week.

But Mr Polin, a hyperac-
tive whippet of a man, is
already moving on to his
next topic; the need for new
products to re-engage disaf-
fected retail investors.

He believes the industry
needs to find a “more long-
term holistic approach” to
meeting the needs of pri-
vate investors, rather than
merely doling out relative
return offerings. He speaks
of the “success” of outcome
oriented products in the US
and with-profit life funds,
with their long-term
smoothing effects, notwith-
standing their opacity and
high charges.

Most of all, Mr Polin
believes diversified vehicles
incorporating some level of
guarantee are crucial to
regaining the trust of
embattled retail investors.

“We need to give them
some certainty of outcome
and try and reduce the vola-
tility to give them a more
appropriate solution to
their investment needs.
That is where the industry
should be going.”

Face to face
The public face of
Ignis AM expects
some rich pickings
from the devastated
fund industry, says
Steve Johnson

Energetic
optimist sees
opportunity
for growth

‘The worst thing
you can do in
asset management
is to have a lot of
leverage’
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Init  Selling Buying + or  
Chg  Price Price -   

Pictet Funds  - Contd.
Pictet Funds (LUX)
PF (LUX)–Abs Ret Glb Cons–I F .  ∑97.06 ..... 
PF (LUX)–Abs Ret Glb Cons–P cap F  ∑96.33 ..... 
PF (LUX)–Abs Ret Glb Cons–P dist F  ∑94.87 ..... 
PF (LUX)–Abs Ret Glb Div–I F ....  ∑108.31 ..... 
PF (LUX)–Abs Ret Glb Div–P cap F  5 ∑106.22 ..... 
PF (LUX)–Abs Ret Glb Div–P dist F ..  ∑103.83 ..... 
PF (LUX)–Abs Ret Glb Div–R cap F ..  ∑104.50 ..... 
PF (LUX)–Abs Ret Glbl Div–HI–CHF F  5 E SFr160.14 ..... 
PF (LUX)–Abs Ret Glbl Div–HI–GBP F ..  £91.34 ..... 
PF (LUX)–Abs Ret Glbl Div–HI–JPY F. 5 E Y12197.00 ..... 
PF (LUX)–Abs Ret Glbl Div–HI–USD F  5 E $137.78 ..... 
PF (LUX)–Abs Ret Glbl Div–HP cap F. 5 E SFr157.05 ..... 
PF (LUX)–Abs Ret Glbl Div–HP dist F. 5 E £87.55 ..... 
PF (LUX)–Abs Ret Glbl Div–HP cap F. 5 E $135.11 ..... 
PF (LUX)–Agriculture I Cap F ... 5 E ∑93.30 ..... 
PF (LUX)–Agriculture I USD F... 5 E $130.54 ..... 
PF (LUX)–Agriculture P Cap F .. 5 E ∑93.23 ..... 
PF (LUX)–Agriculture–P Dist EUR F 5 E ∑93.23 ..... 
PF (LUX)–Agriculture–P Dist GBP F 5 E £79.82 ..... 
PF (LUX)–Agriculture–P Dist USD F 5 E $130.44 ..... 
PF (LUX)–Agriculture–R cap F . 5 E ∑93.17 ..... 
PF (LUX)–Agriculture–R USD cap F 5 E $130.35 ..... 
PF (LUX)–Agriculture–P cap–R F  5 E $130.44 ..... 
PF (LUX)–Asian Equities–I F .... 0 $139.82 ..... 
PF (LUX)–Asian Equities–P cap F 5 E $133.62 ..... 
PF (LUX)–Asian Equities–P dist F 5 E $131.54 ..... 
PF (LUX)–Asian Equities(ex Jap)–HIE F  ∑94.82 ..... 
PF (LUX)–Asian L.Cur.Debt–I–EUR F  ∑85.91 ..... 
PF (LUX)–Asian L.Cur.Debt–I F ..  $120.20 ..... 
PF (LUX)–Asian L.Cur.Debt–P dist F   ∑84.20 ..... 
PF (LUX)–Asian L.Cur.Debt–P dist F   $109.15 ..... 
PF (LUX)–Asian L.Cur.Debt–P dist F.. 5 £67.76 ..... 
PF (LUX)–Biotech–P cap.......... 5 $266.44 ..... 
PF (LUX)–Biotech–P dist F.........  £162.72 ..... 
PF (LUX)–Biotech–HP cap F ......  ∑203.87 ..... 
PF (LUX)–Biotech–I F .............. 5 $283.45 ..... 
PF (LUX)–Biotech–P dist F.........  $266.33 ..... 
PF (LUX)–CHF Liquidity–I F...... 2 SFr124.94 ..... 
PF (LUX)–CHF Liquidity–P cap F. 2 SFr124.14 ..... 
PF (LUX)–CHF Liquidity–P dist F. 2 SFr93.70 ..... 
PF (LUX)–Clean Energy–I–EUR F ..  ∑52.10 ..... 
PF (LUX)–Clean Energy–I F...... 5 E $72.90 ..... 
PF (LUX)–Clean Energy–P cap F   ∑51.18 ..... 
PF (LUX)–Clean Energy–P cap F. 5 E $71.60 ..... 
PF (LUX)–Clean Energy–P dist F. 5 E $71.60 ..... 
PF (LUX)–Clean Energy–P dist F   £43.81 ..... 
PF (LUX)–Digital Communication–I–EUR F ..  ∑71.80 ..... 
PF (LUX)–Digital Communication–I F. 5 $100.45 ..... 
PF (LUX)–Digital Communication–P cap F...  ∑67.24 ..... 
PF (LUX)–Digital Communication–P cap 5 $94.06 ..... 
PF (LUX)–Digital Communication–P dist F...  $91.83 ..... 
PF (LUX)–Digital Communication–PDG U dist F .  £56.87 ..... 
PF (LUX)–Digital Communication–R cap F ..  ∑63.51 ..... 
PF (LUX)–East Euro–I F ........... 2 ∑219.18 ..... 
PF (LUX)–East Euro–P cap F.... 2 C ∑213.76 ..... 
PF (LUX)–East Euro–P dist F......  ∑213.77 ..... 
PF (LUX)–East Euro–PDG G dist F.  £183.07 ..... 
PF (LUX)–Emg L.Cur. Debt–HI–EUR F .  ∑98.01 ..... 
PF (LUX)–Emg L.Cur. Debt–HP cap F ..  ∑96.09 ..... 
PF (LUX)–Emg L.Cur. Debt–I–EUR F   ∑103.56 ..... 
PF (LUX)–Emg L.Cur. Debt–I F...  $145.15 ..... 
PF (LUX)–Emg L.Cur. Debt–P cap F .. 5 ∑101.47 ..... 
PF (LUX)–Emg L.Cur. Debt–P cap F .. 5 $142.27 ..... 
PF (LUX)–Emg L.Cur. Debt–P dist F .  $126.24 ..... 
PF (LUX)–Emg L.Cur.Debt–P dist F  5 £79.30 ..... 
PF (LUX)–Emg Mkts–I F........... 2 $423.42 ..... 
PF (LUX)–Emg Mkts–P cap...... 2 $405.78 ..... 
PF (LUX)–Emg Mkts–P cap F... 2 ∑290.03 ..... 
PF (LUX)–Emg Mkts–P dist F.....  $402.58 ..... 
PF (LUX)–Emg Mkts Index–I F ...  $177.17 ..... 
PF (LUX)–Emg Mkts Index–IS U F.  $176.75 ..... 
PF (LUX)–Emg Mkts Index–P dist F .  $167.10 ..... 
PF (LUX)–Emg Mkts Index–R cap F .  $169.90 ..... 
PF (LUX)–Emg Mkts Index–P cap. a $174.54 ..... 
PF (LUX)–Emg Mkts Index–R dist F .. 1 E £103.97 ..... 
PF (LUX)–Emg Mkts L cap–HI F.  ∑91.29 ..... 
PF (LUX)–Emg Mkts L cap–HP cap  5 ∑88.05 ..... 
PF (LUX)–Emg Mkts L cap–I F ...  $128.94 ..... 
PF (LUX)–Emg Mkts L cap–P cap .. 5 $124.38 ..... 
PF (LUX)–EUR Asset Backed Sec–P dist F...  ∑53.29 ..... 
PF (LUX)–EUR Bonds–HI–CHF F.  SFr532.06 ..... 
PF (LUX)–EUR Bonds–HP cap F . 5a SFr517.48 ..... 
PF (LUX)–EUR Bonds–I F ......... 2 ∑385.34 ..... 
PF (LUX)–EUR Bonds–P cap F . 2 ∑374.81 ..... 
PF (LUX)–EUR Bonds–P dist F . 2 ∑285.23 ..... 
PF (LUX)–EUR Corporate Bonds–HI–USD F..  $162.20 ..... 
PF (LUX)–EUR Corporate Bonds–HI–CHF F ..  SFr194.52 ..... 
PF (LUX)–EUR Corporate Bonds–HP cap F ..  $157.18 ..... 
PF (LUX)–EUR Corporate Bonds–HP cap F ..  SFr188.54 ..... 
PF (LUX)–EUR Corporate Bonds–I F .. 2 ∑140.86 ..... 
PF (LUX)–EUR Corporate Bonds–P cap F... 2 ∑136.49 ..... 
PF (LUX)–EUR Corporate Bonds–P dist F... 2 ∑95.95 ..... 
PF (LUX)–EUR Gov Bonds–P dist F ..  ∑102.49 ..... 
PF (LUX)–EUR High Yield–HI–CHF F.  SFr170.14 ..... 
PF (LUX)–EUR High Yield–HP cap F .  SFr164.29 ..... 
PF (LUX)–EUR High Yield–I F .....  ∑122.59 ..... 
PF (LUX)–EUR High Yield–P cap F . 5 ∑118.36 ..... 
PF (LUX)–EUR High Yield–P dist F . 5 ∑68.61 ..... 
PF (LUX)–EUR Infl Linked Bonds–P dist F   ∑101.65 ..... 
PF (LUX)–EUR Liquidity–I F...... 2 ∑137.24 ..... 
PF (LUX)–EUR Liquidity–P cap F. 2 ∑135.68 ..... 
PF (LUX)–EUR Liquidity–P dist F. 2 ∑97.78 ..... 
PF (LUX)–EUR Sh–Mid Term Bds–HI–CHF F   SFr108.56 ..... 
PF (LUX)–EUR Sh–Mid Term Bds–HP cap F .  SFr107.13 ..... 
PF (LUX)–EUR Sh–Mid Term Bds–P cap F...  ∑119.98 ..... 
PF (LUX)–EUR Sh–Mid Term Bds–I F ..  ∑121.41 ..... 
PF (LUX)–EUR Sh–Mid Term BdsP dist F.  ∑94.68 ..... 
PF (LUX)–EUR Sov Liquidity–I F .  ∑102.48 ..... 
PF (LUX)–EUR Sov Liquidity–P cap F ..  ∑102.35 ..... 
PF (LUX)–EUR Sov Liquidity–P dist F ..  ∑100.98 ..... 
PF (LUX)–EUR Sust Eq–P cap F .. 5 ∑106.80 ..... 
PF (LUX)–Euro Index–I F............  ∑81.66 ..... 
PF (LUX)–Euro Index–IS E F.......  ∑82.27 ..... 
PF (LUX)–Euro Index–P cap..... 1 ∑81.07 ..... 
PF (LUX)–Euro Index–P dist F ....  ∑75.37 ..... 
PF (LUX)–Euro Index–R dist F .. 1 E £67.54 ..... 
PF (LUX)–Euroland Index F ........  ∑66.34 ..... 
PF (LUX)–Euroland Index–R dist F . 1 E £60.24 ..... 
PF (LUX)–Europ Eq Sel–I F ........  ∑342.18 ..... 
PF (LUX)–Europ Eq Sel–P cap F.  ∑332.51 ..... 
PF (LUX)–Europ Eq Sel–P dist F.  ∑321.11 ..... 
PF (LUX)–Europ Index–R cap F  1 ∑79.59 ..... 
PF (LUX)–Europ Sust Eq–I F ......  ∑110.01 ..... 
PF (LUX)–Europ Sust Eq–P dist F .  ∑100.71 ..... 
PF (LUX) Generics–I F.............. 5 E $105.49 ..... 
PF (LUX) Generics–P cap F...... 5 E $101.60 ..... 
PF (LUX) Generics–P dist F ........  £62.15 ..... 
PF (LUX) Generics–P dist F ........  $101.58 ..... 
PF (LUX)–Glb Bonds–P cap ..... 2 $159.99 ..... 
PF (LUX)–Glb Bonds–P dist ..... 2 $132.42 ..... 
PF (LUX)–Glb Emg–P cap F ..... 2 $217.77 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Pictet Funds  - Contd.
PF (LUX)–Glb Emg–P dist F ..... 2 $148.15 ..... 
PF (LUX)–Glb Emg Curr–I–EUR F..  ∑69.60 ..... 
PF (LUX)–Glb Emg Curr–I F .......  $97.86 ..... 
PF (LUX)–Glb Emg Curr–HI–EUR F  ∑62.89 ..... 
PF (LUX)–Glb Emg Curr–HP cap F   ∑62.57 ..... 
PF (LUX)–Glb Emg Curr–P cap F  ∑69.25 ..... 
PF (LUX)–Glb Emg Curr–P cap F  $97.36 ..... 
PF (LUX)–Glb Emg Curr–P dist F  $95.35 ..... 
PF (LUX)–Glb Emg Debt–HP cap F. 0 ∑156.11 ..... 
PF (LUX)–Glb Emg Debt–HP cap F. 0 SFr257.24 ..... 
PF (LUX)–Glb Emg Debt–HI–EUR F  0 ∑160.73 ..... 
PF (LUX)–Glb Emg Debt–HI–CHF F  0 SFr266.66 ..... 
PF (LUX)–Glb Emg Debt–I F..... 2 $225.68 ..... 
PF (LUX)–Glb Mega Sel–I F...... 5 E $108.55 ..... 
PF (LUX)–Glb Mega Sel–I F...... 5 E ∑77.59 ..... 
PF (LUX)–Glb Mega Sel–P cap F. 5 E $107.94 ..... 
PF (LUX)–Glb Mega Sel–P cap F. 5 E SFr117.43 ..... 
PF (LUX)–Glb Mega Sel–P cap F. 5 E ∑77.15 ..... 
PF (LUX)–Glb Mega Sel–P dist F. 5 E ∑77.15 ..... 
PF (LUX)–Glb Mega Sel–P dist F. 5 E £66.05 ..... 
PF (LUX)–Glb Mega Sel–P dist F. 5 E $107.94 ..... 
PF (LUX)–Glb Mega Sel–R F .... 5 E ∑76.68 ..... 
PF (LUX)–Glb Mega Sel–R F .... 5 E $107.28 ..... 
PF (LUX)–Greater China–I F .......  $301.53 ..... 
PF (LUX)–Greater China–P cap F  5 $289.46 ..... 
PF (LUX)–Greater China–P dist F ..  $284.38 ..... 
PF (LUX)–Greater China–P dist F ..  £174.70 ..... 
PF (LUX)–Indian Eq–I F..............  $308.36 ..... 
PF (LUX)–Indian Eq–P cap F .... 5 $296.42 ..... 
PF (LUX)–Indian Eq–P dist F ......  $296.42 ..... 
PF (LUX)–Indian Eq–P dist F ......  £181.38 ..... 
PF (LUX)–Japan Index–I F .........  Y8878.51 ..... 
PF (LUX)–Japan Index–IS J F ....  Y8908.82 ..... 
PF (LUX)–Japan Index–P cap F 5 Y8813.64 ..... 
PF (LUX)–Japan Index–P dist F..  Y8548.78 ..... 
PF (LUX)–Japan Index–R dist F .  E £54.86 ..... 
PF (LUX)–Japan.Eq 130/30–P cap F . 5 Y4298.66 ..... 
PF (LUX)–Japan.Eq 130/30–I F 0 Y4423.40 ..... 
PF (LUX)–Japan.Eq 130/30–P dist F   Y4276.42 ..... 
PF (LUX)–Japanese Eq Sel–I F. 5 E Y7652.58 ..... 
PF (LUX)–Japanese Eq Sel–P cap F .. 5 Y7445.88 ..... 
PF (LUX)–Japanese Eq Sel–P dist F .. 5 £47.45 ..... 
PF (LUX)–Japanese Eq Sel–P dist F.  Y7408.94 ..... 
PF (LUX)–Japanese Mid–Sm cap–I F ..  Y8325.64 ..... 
PF (LUX)–Japanese Mid–Sm cap–P cap F ..  Y8094.40 ..... 
PF (LUX)–Japanese Mid–Sm cap–P dsit F ..  Y8094.43 ..... 
PF (LUX)–Latin Am.L.Cur.Debt–P dist F. 5 E £63.09 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–I–EUR F   ∑78.34 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–I F.  $108.76 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–P cap F.  ∑77.55 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–P cap F.  $107.65 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–P dist F.  $99.48 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–R cap F   ∑76.85 ..... 
PF (LUX)–Latin Am. L.Cur. Debt–R cap F   $106.70 ..... 
PF (LUX)–Pacif Index–P cap F . 5 $197.53 ..... 
PF (LUX)–Pacif Ex Jap Index–I F   $199.02 ..... 
PF (LUX)–Pacif Ex Jap Index–IS U F.  $199.02 ..... 
PF (LUX)–Pacif Ex Jap Index–P dist F .  $177.92 ..... 
PF (LUX)–Pacif Ex Jap Index–R cap F 3 $193.92 ..... 
PF (LUX)–Pacif Ex Jap Index–R dist F 1 E £118.65 ..... 
PF (LUX)–Premium Brands–I F  1 ∑53.08 ..... 
PF (LUX)–Premium Brands–I–USD F  $74.26 ..... 
PF (LUX)–Premium Brands–P cap . 5 ∑49.73 ..... 
PF (LUX)–Premium Brands–P cap F   $69.58 ..... 
PF (LUX)–Premium Brands–P dist F.. 1 ∑49.68 ..... 
PF (LUX)–Premium Brands–P dist F   £42.52 ..... 
PF (LUX)–Russian Equities–P cap F .. 5 E $41.14 ..... 
PF (LUX)–Russian Equities–P dist F .. 5 E £25.13 ..... 
PF (LUX)–Russian Equities–I–EUR F   ∑29.71 ..... 
PF (LUX)–Russian Equities–I F...  $41.65 ..... 
PF (LUX)–Russian Equities–P cap F .  ∑29.35 ..... 
PF (LUX)–Russian Equities–P dist F .  $41.14 ..... 
PF (LUX)–Security I–EUR F ...... 5 E ∑59.60 ..... 
PF (LUX)–Security I F............... 5 E $83.38 ..... 
PF (LUX)–Security P–cap F...... 5 E ∑58.27 ..... 
PF (LUX)–Security P cap F....... 5 E $81.53 ..... 
PF (LUX)–Security P–dist F...... 5 E $81.53 ..... 
PF (LUX)–Security PDG–dist F ...  £49.89 ..... 
PF (LUX)–Security R–cap F........  ∑57.19 ..... 
PF (LUX)–Security R F ............. 5 E $80.01 ..... 
PF (LUX)–Smallcap Euro–I F.... 1 ∑386.51 ..... 
PF (LUX)–Smallcap Euro–P cap F.. 1 E ∑372.32 ..... 
PF (LUX)–Smallcap Euro–P dist F .  ∑368.50 ..... 
PF (LUX)–Timber–HP Cap–EUR F .  ∑50.69 ..... 
PF (LUX)–Timber–I F .................  $75.75 ..... 
PF (LUX)–Timber–I–EUR F.........  ∑54.14 ..... 
PF (LUX)–Timber–P Cap F .........  $75.27 ..... 
PF (LUX)–Timber–P Cap–EUR F.  ∑53.80 ..... 
PF (LUX)–Timber–P dist F .........  $75.27 ..... 
PF (LUX)–Timber–P Dist–GBP F.  £46.06 ..... 
PF (LUX)–US Eq–I F................. 1 E $82.83 ..... 
PF (LUX)–US Eq–P cap F ......... 0 $80.51 ..... 
PF (LUX)–US Eq–P dist F ...........  $80.51 ..... 
PF (LUX)–US Eq Selection–I F....  $85.59 ..... 
PF (LUX)–US Eq Selection–P cap F..  $83.98 ..... 
PF (LUX)–US Eq Selection–P dist F..  $83.98 ..... 
PF (LUX)–US Eq Selection–R cap F..  $82.73 ..... 
PF (LUX)–USA Index–P cap ..... 1 $72.49 ..... 
PF (LUX)–USA Index–I F ............  $73.04 ..... 
PF (LUX)–USA Index–IS U F .......  $73.05 ..... 
PF (LUX)–USA Index–P dist F.....  $70.72 ..... 
PF (LUX)–USA Index–R cap F ....  E $70.67 ..... 
PF (LUX)–USA Index–R dist F .. 1 E £43.00 ..... 
PF (LUX)–USD Gov.Bonds–I F .. 2 $520.83 ..... 
PF (LUX)–USD Gov.Bonds–P cap F  2 $506.71 ..... 
PF (LUX)–USD Gov.Bonds–P dist F  2 $371.81 ..... 
PF (LUX)–USD Liquidity–I F ..... 2 $132.36 ..... 
PF (LUX)–USD Liquidity–P cap F  2 $130.84 ..... 
PF (LUX)–USD Liquidity–P dist F  2 $85.43 ..... 
PF (LUX)–USD Sh–Mid Term Bds–I F ..  $121.18 ..... 
PF (LUX)–USD Sh–Mid Term Bds–P cap F ..  $119.85 ..... 
PF (LUX)–USD Sh–Mid Term Bds–P dist F ..  $99.19 ..... 
PF (LUX)–USD Sov Liquidity–I F.  $101.71 ..... 
PF (LUX)–USD Sov Liquidity–P cap F ..  $101.55 ..... 
PF (LUX)–USD Sov Liquidity–P dist F ..  $100.84 ..... 
PF (LUX)–Water HP–cap F ....... 5 $143.95 ..... 
PF (LUX)–Water HR–cap F....... 1 E $136.58 ..... 
PF (LUX)–Water–I F ................. 5 ∑115.20 ..... 
PF (LUX)–Water–I–USD F ........ 5 $161.18 ..... 
PF (LUX)–Water–P cap ............ 5 ∑108.05 ..... 
PF (LUX)–Water–P cap F ...........  $151.17 ..... 
PF (LUX)–Water–P dist F ...........  ∑107.57 ..... 
PF (LUX)–Water–P dist F ......... 5 £92.47 ..... 
PF (LUX)–Water–R cap F ...........  $143.44 ..... 
PF (LUX)–Water–R cap..............  ∑102.52 ..... 
PF(LUX)–World Gov Bds–I F ......  ∑116.85 ..... 
PF(LUX)–World Gov Bds–I–USD F.. 2 $163.77 ..... 
PTF (LUX)–M.East & N.Africa–HP cap F  5 ∑28.92 ..... 
PTF (LUX)–M.East & N.Africa–I F 5 $46.47 ..... 
PTF (LUX)–M.East & N.Africa–P cap F .. 5 ∑32.84 ..... 
PTF (LUX)–M.East & N.Africa–P cap F .. 5 $46.04 ..... 
PTF (LUX)–M.East & N.Africa–P dist F .. 5 $46.04 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Pimco Fds: Global Investors Series Plc  (IRL)
PIMCO Europe Ltd, Nations House, 103 Wigmore St, London, W1U 1QS

http://gisnav.pimco–funds.com

Dealing:  +353 1 241 7100

PIMCO Funds:  +44 (0)20 7872 1316

FSA recognised

CommoditiesPLUS™ Strategy – Inst Acc..  $7.78 ..... 

Developing Local Markets – Inst Acc ..  $11.7 ..... 

Diversified Income – Inst Acc ....  $11.89 ..... 

Emerging Local Bond – Inst Acc  $10.24 ..... 

Emerging Markets Bond – Inst Acc .  $25.11 ..... 

EuriborPLUS – Inv. Acc .............  ∑10.75 ..... 

Euro Bond – Inst Acc.................  ∑14.57 ..... 

Euro Bond II – Inst Acc..............  ∑11.47 ..... 

Euro Long Average Duration – Inst Acc ..  ∑10.7 ..... 

Euro Real Return – Inst Acc.......  ∑10.31 ..... 

Euro Ultra Long Duration – Inst Acc.  ∑11.64 ..... 

EuroStocksPLUS™ Total Return – Inst Income ..  ∑6.97 ..... 

FX Strategies – Inst Acc ............  ∑10.6 ..... 

Global Bond – Inst Acc ..............  $17.8 ..... 

Global Bond Ex–US – Inst Acc ...  $12.18 ..... 

Global High Yield Bond – Inst Acc   $10.93 ..... 

Global Investment Grade Credit – Inst Income..  $9.99 ..... 

Global Real Return – Inst Acc ....  $12.92 ..... 

High Yield Bond – Inst Acc ........  $15.21 ..... 

Low Average Duration – Inst Acc .  $12.58 ..... 

Mortgage–Backed Securities – Inst Acc .  $10.93 ..... 

StocksPLUS™ – Inst Acc ............  $8.29 ..... 

Total Return Bond – Inst Acc.....  $20.61 ..... 

US Dollar Liquidity – Inst Income .  $1 ..... 

UK Corporate Bond – Inst Acc ...  £9.72 ..... 

UK Sterling CorePLUS – Inst Acc..  £11.93 ..... 

UK Sterling Inflation–Linked – Inst Acc...  £12.1 ..... 

UK Sterling Investment Grade Credit – Inst Acc   £9.94 ..... 

UK Sterling Long Average Duration – Inst Acc ..  £11.71 ..... 

UK Sterling Low Average Duration – Inst Acc...  £11.64 ..... 

UK Sterling Ultra Long Duration – Inst Acc ..  £14.69 (z) 

Platinum Capital Management Ltd  (CYM)
Platinum Capital Management Ltd, 15/17 King Street, St James's, London, SWIY 6QU

www.ft.com/funds/PlatinumCapitalManagement

Regulated

Platinum Global Dividend (Final) . $42.63 ..... 

Platinum All Star (Final).............. $84.94 ..... 

Platinum Dynasty (Final)............. $95.513340 ..... 

Platinum Emancipation .............. $76.996207 ..... 

Platinum Equity Plus .................. $36.14296 ..... 

Platinum Nordic (Final) ............... SKr554.781159 ..... 

Platinum Maverick Enhanced (Est)  $57.696147 ..... 

Polar Capital Funds Plc  (IRL)
Regulated

Japan USD................................. $15.80 ..... 

Global Technology USD.............. $10.59 –0.23 

Healthcare Opps USD................. $7.44 –0.15 

UK ARF – Class 1 GBP................ £9.90 –0.07 

UK ARF – Class A GBP................ £9.89 –0.08 

Polar Capital LLP  (CYM)
Regulated

UK ............................................. $179.87 ..... 

European Conviction .................. ∑133.52 ..... 

Discovery................................... $127.43 ..... 

European Forager ...................... ∑181.61 ..... 

Latin American........................... $14.30 ..... 

Elbrus ........................................ $8.21 ..... 

Policy Selection Limited
Other International Funds

Assured USD A........................... $171.46 ..... 

Assured USD B........................... $156.98 ..... 

Assured USD C........................... $166.17 ..... 

Assured USD D .......................... $157.95 ..... 

Assured GBP B........................... £143.1 ..... 

Assured GBP C........................... £141.78 ..... 

Assured EUR D........................... ∑112.7 ..... 

Assured EUR B........................... ∑102.45 ..... 

Assured CHF E ........................... SFr95.63 ..... 

Polunin Capital Partners Ltd
Other International funds

Developing Countries 'A' ............ $25.29 ..... 

Emerging Markets Active ........... $25.29 ..... 

Luxcellence Em Mkts Tech ........ $767.05 ..... 

Em Mkts Strategy Developing .... $551.78 ..... 

Em Mkts Strategy Small Cap...... $589.17 ..... 

Premier Asset Management (Guernsey) Ltd  (GSY)
Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3DA

Regulated (GSY)

Premier China Opportunities Fund. $21.656 ..... 

Private Fund Mgrs (Guernsey) Ltd  (GSY)
Regulated

Monument Growth Jun 23..........  £223.36  225.74 ..... 

Prospect Asset Management (CI) Ltd
Other International Funds

Prospect Japan undil NAVZ(1–10). $1.73 ..... 

Prosperity Capital Management Ltd
Other International Funds

The Russian Prosperity Fund

A Shares Jun 25 ........................ $95.58 ..... 

B Shares Jun 25 ........................ $68.57 ..... 

C Shares Jun 25 ........................ $19.85 ..... 

J Shares .................................... $10.34 ..... 

The prosperity quest fund Jun 25 .  $203.64  211.02 ..... 

Cub Fund Jun 25 .......................  $168.7  172.52 ..... 

Central Asian Prosperity Fund .... $4.02 ..... 

Prusik Investment Management LLP  (IRL)
Regulated

Prusik Asia Fund Class A Non Dis (Est.) $158.89 ..... 

Prusik Asia Fund Class B Dis (Est.)  $158.97 ..... 

Prusik Asia Fund Class C GBP (Est.) . £86.71 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Purisima Investment Fds (CI) Ltd  (JER)
Regulated
PCG B E.............................. 5d 92.53O +0.53 
PCG C E.............................. 5d 91.95O +0.52 

Putnam Investments (Ireland) Ltd  (IRL)
Regulated
Putnam New Flag Euro High Yield Plc – A Jul 3 . ∑799.631 ..... 
Putnam New Flag Euro High Yield Plc – B Jul 2 . ∑770.443 (z) 
Putnam New Flag Euro High Yield Plc – C Jul 3 . ∑767.3 ..... 

Quantum Group
Other International Funds
Quantum NAV May 29................ $66550 ..... 
Quantum Indl NAV May 29 ......... $17 ..... 
Asian Inf Dev Hldgs Ltd NAV May 29  $8 ..... 

R & H Fund Services (Jersey) Ltd  (JER)
Regulated
The Global Growth Pfolio ............  £1.0218  1.0836 ..... 
The Equity Income Fund.............  £0.7132  0.7564 ..... 

Brewin Dolphin Portfolios Limited (OEIC)
Bond Fund GBP.......................... £8.1214 ..... 
Income Fund Sterling ................. £2.4387 ..... 
Income Fund Euro...................... ∑6.2428 ..... 
Income Fund USD ...................... $7.4196 ..... 
The Discretionary Pfolio ............. £8.4182 ..... 

Personal Choice Portfolios Limited
UK Growth Pfolio ........................  £7.7247  8.1247 ..... 
Gilt & Fixed Interest Pfolio ..........  £8.6817  9.0434 ..... 
International Growth Pfolio .........  £7.8609  8.2700 ..... 
Emg Mkts & Pacific Pfolio ..........  £17.8196 18.7477 ..... 
Worldwide Smllr Cos Pfolio ........  £11.6546 12.2607 ..... 

RAB Capital plc  (IRL)
1 Adam Street, WC2N 6LE tel: 020 7389 7000

Regulated
European Dynamic A.................. £1.102 ..... 
European Dynamic EUR A .......... ∑1.6251 ..... 
European Dynamic B.................. £1.1842 ..... 

RAB Capital plc
Other International Funds
RAB Cross Europe A Jun 30 ....... $224.63 ..... 
RAB Cross Europe B Jun 30 ....... $236.84 ..... 
RAB Cross Europe C Jun 30 ....... ∑113.43 ..... 
RAB Cross Europe D Jun 30 ....... £216.31 ..... 
RAB Cross Europe E Jun 30 ....... ∑160.73 ..... 
RAB Em'ging Mkts Opps A Jun 30  ∑93.35 ..... 
RAB Em'ging Mkts Opps B Jun 30  $97.03 ..... 
RAB Em'ging Mkts Opps C Jun 30  ∑98.88 ..... 
RAB Em'ging Mkts Opps D Jun 30  $102.65 ..... 
RAB Em'ging Mkts Opps P Jun 30  £92.95 ..... 
RAB Em'ging Mkts Opps Q Jun 30  £98.42 ..... 
RAB Energy A Jun 30 ................. ∑174.91 ..... 
RAB Energy B Jun 30................. $175.66 ..... 
RAB Energy C Jun 30................. ∑189.23 ..... 
RAB Energy D Jun 30................. $190.05 ..... 
RAB Energy E Jun 30 ................. ∑168.13 ..... 
RAB Energy F Jun 30 ................. $169.79 ..... 
RAB Europe A Jun 25................. ∑242.26 ..... 
RAB Europe B Jun 25................. $247.80 ..... 
RAB Europe C Jun 25................. ∑267.27 ..... 
RAB Europe D Jun 25................. $273.50 ..... 
RAB Europe P Jun 25................. £246.17 ..... 
RAB Europe Q Jun 25................. £1742.65 ..... 
RAB European Credit Opps A Jun 30  ∑164.28 ..... 
RAB European Credit Opps B Jun 30  $175.82 ..... 
RAB European Credit Opps C Jun 30  ∑177.92 ..... 
RAB European Credit Opps D Jun 30 $190.49 ..... 
RAB European Credit Opps E Jun 30  ∑128.90 ..... 
RAB European Loan A Jan 31..... ∑42.22 ..... 
RAB European Loan B Jan 31..... $41.89 ..... 
RAB European Loan C Jan 31..... ∑43.44 ..... 
RAB European Loan D Jan 31 .... $43.10 ..... 
RAB European Loan P Jan 31..... £33.16 ..... 
RAB European Loan Q Jan 31 .... £33.59 ..... 
RAB External Managers A Jun 26.. ∑144.24 ..... 
RAB External Managers B Jun 26.. $144.92 ..... 
RAB External Managers C Jun 26.. ∑154.31 ..... 
RAB External Managers D Jun 26 . $154.61 ..... 
RAB External Managers P Jun 26.. £150.90 ..... 
RAB External Managers Q Jun 26 . £161.58 ..... 
RAB Ext Man Enhanced A Jun 26.. ∑96.65 ..... 
RAB Ext Man Enhanced B Jun 26.. $101.57 ..... 
RAB Ext Man Enhanced P Jun 26.. £105.01 ..... 
RAB Global Mining & Res A Jun 30 .. ∑76.68 ..... 
RAB Global Mining & Res B Jun 30 .. $81.65 ..... 
RAB Global Mining & Res P Jun 30 .. £75.97 ..... 
RAB Global Mining & Res Y Jun 30 Y8403.00 ..... 
RAB Gold A Jun 30..................... ∑132.62 ..... 
RAB Gold B Jun 30..................... $135.64 ..... 
RAB Gold C Jun 30..................... ∑138.21 ..... 
RAB Gold Class Jun 30............... $173.06 ..... 
RAB Innovations A Jun 30 .......... ∑42.13 ..... 
RAB Innovations B Jun 30 .......... $43.29 ..... 
RAB Innovations P Jun 30 .......... £40.97 ..... 
RAB Octane C Jun 30................. ∑126.99 ..... 
RAB Octane D Jun 30................. $130.38 ..... 
RAB Pi Asia Limited Jun 30........ $191.71 ..... 
RAB Pi Asia Feeder Fund............ $191.91 ..... 
RAB Special Situat'ns USD Jun 30  $984.04 ..... 
RAB Special Situat'ns EUR Jun 30  ∑885.89 ..... 
RAB Special Situat'ns GBP Jun 30  £867.55 ..... 
RAB UK A Jun 30 ....................... ∑132.79 ..... 
RAB UK D Jun 30 ....................... $143.35 ..... 
RAB UK P Jun 30 ....................... £128.84 ..... 
RAB UK Q Jun 30 ....................... £138.16 ..... 

All Prices are estimates

RBC Offshore Fund Managers Limited  (GSY)
PO Box 246, St Peter Port, Guernsey 01481 744141

FSA Recognised

Global Funds
Contl Euro Class F................... 0 ∑15.303  15.413  –0.125 
Contl Euro Class Acc F ............ 0 ∑15.740  15.854  –0.129 
Canadian Class F .................... 0 C$67.016  67.250  +0.029 
Canadian Class Acc F.............. 0 C$67.016  67.250  +0.029 
USA Class F ............................ 0 $40.104  40.210  +0.026 
USA Class Acc F...................... 0 $40.104  40.210  +0.026 
Dollar Intl Cap Class F ............. 0 $8.030  8.075  –0.116 
Dollar Intl Cap Class Acc F ...... 0 $8.056  8.101  –0.117 

Init  Selling Buying + or  
Chg  Price Price -   

RBC Offshore Fund Managers Limited  - Contd.
Intl Currencies Fd Ltd

US$ ........................................ 0 $64.17 –0.01 

£ Sterling................................ 0 £53.76 ..... 

RBC Offshore Fund Managers Limited  (GSY)
Regulated

ARC Fund Ltd Class B ................ $143.0875 ..... 

RBC Regent Strategy Fund Limited  (JER)
Regulated

Asia Pacific Equity Class B .........  $96.81   ..... 

Canadian Equity Class B.............  C$130.25   ..... 

European Equity Class B ............  ∑107.85   ..... 

Global Bond Class B...................  $107.83   ..... 

Intl Ex North America Equity Class B   $99.02   ..... 

Sterling Balanced Class .............  £8.90   ..... 

Sterling Capital Growth Class .....  £8.80   ..... 

Sterling Money Market Class......  £10.0008   ..... 

UK Bond Class B ........................  £102.25   ..... 

UK Equity Class B.......................  £92.87   ..... 

US Dollar Balanced Class ...........  $11.01   ..... 

US Dollar Capital Growth Class...  $8.93   ..... 

US Dollar Money Market Class ...  $10.0025   ..... 

US Equity Class..........................  $77.79   ..... 

RMF Investment Management
Other International Funds

RMF Convertibles America ......... $97.81 ..... 

RMF Convertibles Europe ........... ∑126.52 ..... 

RMF Convertibles Far East ......... ∑1312.41 ..... 

RMF Convertibles Global ............ ∑92.52 ..... 

RMF Convertibles Japan ............ ∑1110.84 ..... 

High Yield Opportunities EUR Cap NAV. ∑539.89 ..... 

Rasmala Investments  (CYM)
Dubai International Financial Centre, The Gate Village, Building 10, Level 1

P.O. Box 31145, Dubai, UAE Tel: +971 4 363 5600 Fax: +971 4 363 5635

www.rasmala.com

Regulated

Rasmala MENA Equity Opps Fund . $84.38 ..... 

Rasmala Islamic MENA Equity Opps Fund  $66.59 ..... 

Richcourt Capital Managmenet Inc
Citco B.V.I. Ltd. 0031205722850

Other International Funds

Richcourt AllWeather Fund Class B–D . $1099.59 ..... 

Richcourt AllWeather Fund Class B–E.. ∑1030.79 ..... 

Richcourt AllWeather Fund Class B–F.. SFr972.91 ..... 

Richcourt Euro Strategies Class D. $1357.31 ..... 

Richcourt Euro Strategies Class E . ∑1373.33 ..... 

Richcourt Euro Strategies Class F . SFr992.31 ..... 

For Richelieu Finance Gestion Privee see KBL Richelieu GESTION

Robeco Asset Management  (LUX)
Coolsingel 120, 3011 AG Rotterdam, The Netherlands.

tel (31)10 2242381 www.robeco.com

http://funds.ft.com/funds/robeco/Sicav

FSA Recognised

All Strategy Euro Bonds (EUR) ...  ∑64.7 ..... 

Chinese Equities (EUR) ............ 5 ∑42.06 ..... 

Consumer Goods Equities (EUR). 5 ∑42.09 ..... 

Emerging Markets Equities (EUR) .. 5 ∑94.18 ..... 

Energy Equities (EUR)................  ∑69.84 ..... 

Euro Credit Bonds (EUR).......... 1 ∑87.93 ..... 

Euro Government Bonds (EUR) ..  ∑112.5 ..... 

European Equities (EUR) ...... 1d ∑23.52 ..... 

European Mid–Cap Equities (EUR) . 5 ∑56.61 ..... 

Financial Equities (EUR)........... 5 ∑25.08 ..... 

Food & Agri Equities (EUR) ...... 5 ∑41.63 ..... 

Global Bonds (EUR) ...................  ∑69.05 ..... 

Global Equities (EUR).................  ∑30.29 ..... 

Global Value Equities (EUR) ..... 5 ∑80.81 ..... 

Health Care Equities (EUR) ...... 5 ∑33.31 ..... 

High Yield Bonds (EUR) .............  ∑68.21 ..... 

IT Equities (EUR)...................... 5 ∑21.86 ..... 

Industrial Equities (EUR) .......... 5 ∑32.77 ..... 

Asia–Pacific Equities (EUR)........  ∑59.89 ..... 

130/30 North–American Equities (EUR) ..  ∑22.47 ..... 

Property Equities (EUR) ........... 5 ∑56.01 ..... 

Telecom Services Equities (EUR)  5 ∑26.98 ..... 

US Premium Equities (EUR) ..... 5 ∑78.41 ..... 

US Premium Equities (USD).......  $85.09 ..... 

LCF Rothschild Group
Other International Funds

Asian Capital Holdings A ............ $98.83 ..... 

Asian Capital Holdings B ............ ∑72.27 ..... 

European Capital Hldgs .............. ∑185.60 ..... 

Leveraged Cap Hldgs NV............ $221.20 (z) 

Leveraged Cap Hldgs NV............ ∑168.11 (z) 

Trading Cap Hldgs NV ................ $160.69 (z) 

Trading Cap Hldgs NV ................ ∑133.36 (z) 

Royal Bank of Scotland  (IRL)
RBS Asset Management (Dublin) Limited

Guild Hse PO Box 4935 Guild St ,IFSC Dublin 1 00 353 1 642 8400

FSA Recognised

RBSG Investment Programmes

RBSG Cont Eur Spec Equity Ser 3   ∑63.00 +0.18 

RBSG Cont Eur Spec Equity Ser 7   ∑63.00 +0.19 

RBSG US Specialist Equity Ser 3 ..  $13.98 –0.35 

RBSG US Specialist Equity Ser 7 ..  $13.98 –0.35 

RBSG UK Equity Index Programme Ser 3   £16.74 –0.41 

Init  Selling Buying + or  
Chg  Price Price -   

Royal Bank of Scotland  - Contd.
RBSG UK Equity Index Programme Ser 7   £16.70 –0.40 

RBSG UK Specialist Eqty Ser 3 ..  £11.49 –0.06 

RBSG UK Specialist Eqty Ser 7 ..  £11.58 –0.06 

RBSG UK Sovereign Bond Index Prog Ser 3 .  £12.66 +0.02 

RBSG UK Sovereign Bond Index Prog Ser 7 .  £12.77 +0.03 

RBSG Contl Eurp Eqty Index Prog Ser 3 ..  ∑220.61 –6.12 

RBSG Contl Eurp Eqty Index Prog Ser 7 ..  ∑173.00 (z) 

RBSG Japan Specialist Equity Prog Ser 3   Y3688.00 –14.00 

RBSG Japan Specialist Equity Prog Ser 7   Y3674.00 –15.00 

RBSG US Equity Index Programme Ser 3   $31.20 –0.93 

RBSG US Equity Index Programme Ser 7   $31.20 –0.93 

RBSG Pacific Basin Eqty Ser 3...  $36.60 –0.16 

RBSG Pacific Basin Eqty Ser 7...  $36.98 –0.16 

RBSG Emerging Markets 7 F .....  $25.02 –0.19 

RBSG Global Investment Grade Bond GBP Series 6.  £107.46 +0.04 

RBSG Global Investment Grade Programme GBP S3  £99.01 +0.04 

RBSG Global Investment Grade Programme GBP S7  £99.18 +0.04 

RBSG UK Sovereign Bond Index Programme Series 6 ...  £9.83 +0.02 

RBSG UK Specialist Equity Income Programme Ser 7 ...  £6.34 (z) 

* 30 day average yield

PO Box 9428, Dublin 1, Ireland 08456 040404

FSA Recognised

Royal London Asset Management Bond Funds PLC

Sterling Extra Yield Bond A........  £0.7132 ..... 

Sterling Extra Yld Bd B ..............  £0.7074 ..... 

www.ft.com/funds/russell

FSA Recognised

US Bond A ................................  $116.06 ..... 

US Bond B F............................ 5 $12.62 ..... 

US Bond I Acc F ........................  £10.98O ..... 

US Bond I Inc F .........................  £8.345O ..... 

US Equity A ...............................  $9.248 ..... 

US Equity B...............................  $7.034 ..... 

US Equity I Acc..........................  £7.563 ..... 

US Equity I Inc F........................  £7.379 ..... 

US Equity EH–A F......................  ∑74.77 ..... 

Japan Equity A..........................  Y13718.75 ..... 

Japan Equity B..........................  Y953.96 ..... 

Japan Equity I Acc ....................  £12.65 ..... 

Japan Equity I Inc F...................  £12.32 ..... 

Japan Equity SH–I F..................  £62.99 ..... 

Pacific Basin Eq A .....................  $211 ..... 

Pacific Basin Eq B .....................  $15.25O ..... 

Pacific Basin Eq I Acc................  £18.36O ..... 

Pacific Basin Eq I Inc F ..............  £15.94O ..... 

Pacific Basin Eq SH–I F .............  £100.63 ..... 

Emg Mkts Eq A .........................  $244.25 ..... 

Emg Mkts Eq B .........................  $14.72O ..... 

Emg Mkts Eq I Acc F .................  £23.84 ..... 

Emg Mkts Eq I Inc F ..................  £19.6 ..... 

Global Bond A ...........................  $209.37 ..... 

Global Bond B ...........................  $16.13 ..... 

Global Bond I Acc F ...................  £13.68O ..... 

Global Bond I Inc F ....................  £10.24O ..... 

Global Bond GBPH–A F..............  £11.01 ..... 

Global Bond NZDH–A ................  NZ$12.86 ..... 

Continental Euro Eq A ...............  ∑17.57O ..... 

Continental Euro Eq B ...............  ∑15.77O ..... 

Continental Euro Eq F F.............  ∑851.92O ..... 

Continental Euro Eq I F..............  £11.02O ..... 

Continental Euro Eq SH–I F .......  £64.44 ..... 

UK Eq A ....................................  £10.62O ..... 

UK Eq B Acc..............................  £9.09O ..... 

UK Eq B Inc F .......................... 5 £8.586 ..... 

UK Eq I Acc F ............................  £9725.67O ..... 

UK Eq I Inc F .............................  £8045.02O ..... 

US Sm Cap Eq A .......................  $15.49 ..... 

US Sm Cap Eq B ..................... 5 $10.03 ..... 

US Sm Cap Eq  I Acc .................  £9.089 ..... 

US Sm Cap Eq I Inc F ................  £9.042 ..... 

UK Index Linked A.....................  £17.51 ..... 

UK Index Linked I ......................  £13.51 ..... 

UK Long Dated Gilt A F ............ 5 £13.19 ..... 

Sterling Bond A.........................  £14.06 ..... 

Sterling Bond I Acc F.................  £12.1 ..... 

Sterling Bond I Inc F..................  £8.689 ..... 

Sterling Corp Bond A Inc F ........  £11.71 ..... 

Sterling Corp Bond I ..................  £10.96 ..... 

World Equity Fd.II A F ................  $6.932 ..... 

World Equity Fd.II B F ................  $6.801 ..... 

RIC – OMIGSA

RIC OMIGSA Acadian Euro Eq F F .. 5 ∑6.135 ..... 

RIC OMIGSA Acadian Glb Eq F . 5 ∑6.181 ..... 

RIC OMIGSA Global (Ex–US) Bd F .. 0 $14.77 ..... 

RIC OMIGSA Global Bond F...... 0 $14.56 ..... 

RIC OMIGSA Global Credit Fd F 0 $10.44 ..... 

RIC OMIGSA Global Eq F.......... 0 $13.75 ..... 

RIC OMIGSA Global Money Market F . 0 $11.87 ..... 

RIC OMIGSA US Core Bond F ... 0 $11.74 ..... 

RIC OMIGSA US Growth Eq F ... 0 $9.683 ..... 

RIC OMIGSA US Value Eq F...... 0 $12.56 ..... 

RIC OMIGSA US Core Eq F ....... 0 $11.38 ..... 

RIC OMIGSA EAFE Concentrated Eq F 0 $14.62 ..... 

RIC OMIGSA EAFE Eq F ........... 0 $16.01 ..... 

RIC OMIGSA Emerging Mkt Eq...  £14 ..... 

RIC OMIGSA Emerging Mkt Eq F. 2 $6.843 ..... 

Regulated

Growth CS ................................. £8.01O ..... 

Global Equity A........................... $7.408O ..... 

Global Equity CS ........................ $7.034O ..... 

UK Balanced A ........................... £10.29O ..... 

FSA Recognised

Euro Fxd Income A F ............... 0 ∑1208.96 ..... 

Euro Fxd Income B F ............... 0 ∑1261.82 ..... 

Euro Fxd Income I F ..................  £17.37O ..... 

Global Bd Euro Hgd A.............. 2 E ∑1300.41O ..... 
Global Bd Euro Hgd B.............. 2 E ∑1367.95 ..... 
Global Bd Euro Hgd I F ..............  £17.85O ..... 
Pan European Eqty A............... 2 E ∑543.63 ..... 
Pan European Eqty B............... 2 E ∑571.64 ..... 
Pan European Eqty I F ...............  £10.41 ..... 
UK Equity B F ............................  £73.86 ..... 

Energetic optimist sees 
opportunity for growth


