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New funds

● Henderson New Star is
set to unveil a European
Special Situations fund next
month. Managed by Richard
Pease, the fund will focus
on the small and mid­cap
market. It will be capped at
about £500m (€571m,
$834m).

● Intech Investment
Management has rolled out
its first European Equity
strategy, benchmarked to
the MSCI Europe Index. It
aims for a 2.75 to 3.25 per
cent outperformance (gross
of fees) of the index over a
three to five­year period.

● Deutsche Bank is
partnering with Millennium
Global, a specialist currency
and alternatives manager, to
bring out the Millennium
Global Systematic Alpha
fund. The Ucits III fund will
invest in currency, fixed
income, equity and
commodity markets.

● Man Investments and
Dexion Capital Group are
launching Man AHL
Diversity for seasoned UK
investors next month. It has
been designed as a portfolio
diversifier and has a
minimum initial investment
of £100.

● BDO Stoy Hayward
Investment Management
has launched the UK
Strategic Income Property
fund with Coba Asset
Management and property
consultants Strutt & Parker.
It targets a total return of
10 per cent, including an
annual distribution of 5­6
per cent once fully invested,
with an expected life of up
to seven years.

● Also on the property
front, Clavis Walden is
poised to launch the
industry’s first Property
Authorised Investment fund
Millennium Global aimed at
professional and
discretionary investors.

● EasyETF is adding a
credit derivative exchange
traded fund to its range.
The EasyETFiTraxx Europe
Main fund will follow the
iTraxx Europe index which
consists of 125 credit
derivatives.

● Cheyne Capital
Management has launched
the Cheyne Select Ucits
Fund, an umbrella fund. The
Select Convertibles fund is
the first of a series of
classes to be rolled out over
the next year.

Products full of potential despite hiccups

The closure of several life-
cycle funds in Germany last
week is a hiccup that does
not cast a shadow over the
future of the investment
products, asset managers
say.

Target date fund provid-
ers believe the rising popu-
larity of the defined contri-
bution pensions market
across Europe will more
than compensate for falling
appetite in some quarters.

DWS and JPMorgan have
just announced the closure
of some of their lifecycle
products on offer to German
investors as a result of poor
sales.

JPMorgan is closing its
five lifecycle funds after
they managed to garner
only €6m (£5.3m, $8.7m) to
€7m in assets at the time
they were shelved. DWS is
shutting three similar target
date products – marketed as
“funds for the future” – also
as a result of low asset lev-

els. The three funds had
only about €10m in com-
bined assets.

Target date products –
sometimes marketed as life-
cycle funds – tend to be
multi-asset class vehicles
that adjust their asset allo-
cation as time progresses
toward a target date.

”Lifecycle funds are con-
venient and efficient invest-
ment solutions for long-term
saving,” says Thomas
Wiesemann, chief executive
of Allianz GI Germany, who
predicts these funds will
become more popular.

”We definitely see signifi-
cant market potential for
lifecycle concepts, along
with the shift from defined
benefit to DC pension plans
in the long term,” says Mr
Wiesemann.

For the moment, DB plans
still prevail in Germany
where they account for 65
per cent of pension provi-
sion, according to Watson

Wyatt’s 2009 Global Pension
Asset Study.

Mr Wiesemann says: “We
are fully convinced of the
value lifecycle funds add.
They combine the strengths
of a good asset manager in
one solution: diversification
over various asset classes,
exploitation of higher
returns of riskier assets,
risk reduction over time,
along with transparency.”

In the UK, more DC
schemes (£451bn of assets at
the end of July) are recog-
nising the potential of life-
cycle products, says Emma
Douglas, head of DC sales at
BlackRock.

“Members [of DC
schemes] are looking for
low-risk growth, which this
type of product can deliver,”
says Ms Douglas.

BlackRock’s Target
Return fund, which offers
returns of cash plus 3.5 per
cent, invests in a range of
different asset classes. Cur-
rently, 13 DC schemes are
using it either as their
default fund or as part of
their default option.

Ms Douglas adds: “Given
that younger members can
afford to take more risk, it’s
possible to use these types
of products as part of a
default option and mix in
some extra equity risk. It is
still using the ‘time to
retirement’ concept, but

using it in a modern way for
DC in the build phase.”

Others believe the onset
of a new UK-wide pension
scheme will add to the appe-
tite for lifecycle funds.

Personal accounts, due to
be implemented in 2012, will
see several millions of
employees, who are not cur-
rently members of a work-

place pension arrangement,
automatically enrolled into
the scheme.

The Personal Accounts
Delivery Authority, the
body charged with imple-
menting the scheme, has
already hinted that it is
looking to include target
date funds in its default
fund offering.

Stephen Bowles, head of
DC at Schroders, believes
personal accounts will drive
the uptake of lifecycle funds
in the UK.

“These funds require scale
to work, which could be a
reason why these products
have not worked well in the
German market,” he says.

“Personal accounts open
up the possibility of using
them because of their
scale.”

Lifecycle funds are widely
used in the US pensions
market in 401k plans.
According to Mercer, more
than $200bn is invested in
lifecycle funds, and the con-
sultant predicts this will top
$1,000bn in the next five
years.

This growth has been
fuelled by their widespread
inclusion as default funds in
plans, it says.

“In terms of choosing an
investment strategy, inves-
tors who felt burned by
their investment advisers
may see lifecycle funds as a
safe haven, although per-
formance can vary substan-
tially between similar
funds,” investment bank
Freeman & Co says.

David Ricketts is a reporter
on Ignites Europe, a
Financial Times
publication, where this
article first appeared

Target date funds
The growing DC
pensions market in
Europe is expected
to lift the funds’
fortunes, says
David Ricketts

Going big on European equities

Investors are being urged to
take advantage of potential
returns from equities as
Europe begins to emerge
from the economic dol-
drums, with a return to
growth for a number of the
continent’s large economies.

As France and Germany
move tentatively towards
growth, the outlook for
European markets looks
particularly attractive, says
Ignis Argonaut’s Barry
Norris.

Mr Norris, fund manager
of the £206.9m ($342.2m,
€236.4m) Ignis Argonaut
European Alpha fund,
believes there are compel-
ling arguments for equities
during the current economic
environment.

A number of positive
signs have begun to emerge
since the market was
brought to its knees at the

end of last year, he says,
compared with other asset
classes such as bonds or
property.

“In eight years of running
European equity funds, it is
rare that there has been
such a difference between
the potential of equity
prices and what most mar-
ket participants expect to
see,” he says.

Mr Norris says the past 12
months have been an educa-
tional process for investors
as the global economy first
flirted with a 1930s-style
depression before rallying
to the high levels seen
today.

“We have moved from a
situation where there was
doubt over whether there
would be any economic
recovery at all, at the begin-
ning of the year, to a grudg-
ing recognition that most
developed economies will
move to recovery at the end
of this year,” he says.

“We are likely to see very
strong focus on economic
growth, stronger than we’ve
seen in the last 30 years.” he
adds.

Mr Norris says companies
that downgraded earnings
forecasts at the beginning of
the year are likely to raise

them again later this year.
Turning to the outlook for

gilts and bonds, he says it
would improve if interest
rates were to rise but does
not see much prospect of
that. “Interest rates are very
low – still at almost zero per
cent – and major economies
are unlikely to raise them
any time soon,” he says. “If
they did, that would cause
issues in the property mar-
kets.”

The fund – launched in
2005 – has returned 9.9 per
cent over the past 12
months, making it one of

the top performing funds in
the Investment Management
Association’s Europe
excluding UK sector.

The portfolio counts
among its top holdings a
number of top European
banks and other high-profile
companies such as French
broadcaster TF1.

Since the beginning of the
year, Mr Norris, like many
other fund managers, has
had to move quickly to keep
pace with the changing mar-
ket environment. However,
he says he takes a contrar-
ian view of markets, believ-
ing a recovery is likely to be
V-shaped.

He is looking to increase
exposure to life assurers and
paper and semiconductor
manufacturers despite poor
performance of these sectors
in the past.

“New bull markets are led
by sectors that have done
incredibly badly in previous
bull markets,” he says.
“These are industries that
have not necessarily been
that profitable over the past
10 years, but they are very
supple, and cost-cutting has
been done.”

Rob Langston is a reporter
on Investment Adviser

Fund focus
Ignis Argonaut’s
Barry Norris says
strong growth is on
the horizon, writes
Rob Langston

Ignis Argonaut European
Alpha fund

Source: Morningstar
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Younger pension savers can ‘afford extra equity risk’ Corbis

‘Investors who felt
burned by their
investment advisers
may see lifecycle
funds as a safe
haven’
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Init  Selling Buying + or  
Chg  Price Price -   

SYZ & CO 3A Alternative Investments  (LUX)
Regulated

3A Multi Strategy USD................ $1882.88 ..... 

3A Multi Strategy EUR................ ∑1212.62 ..... 

3A Multi Strategy CHF................ SFr1080.39 ..... 

3A Multi Arbitrage USD .............. $1294.32 ..... 

3A Multi Arbitrage EUR............... ∑1144.6 ..... 

3A Multi Arbitrage CHF............... SFr1121.95 ..... 

3A Long/Short USD .................... $1153.67 ..... 

3A Long/Short EUR .................... ∑920.64 ..... 

3A Long/Short CHF .................... SFr864.48 ..... 

3A Asia USD............................... $919.74 ..... 

3A Asia EUR............................... ∑915.49 ..... 

3A Asia CHF............................... SFr839.25 ..... 

3A Trading Fund USD................. $926.73 ..... 

3A Trading Fund EUR ................. ∑931.55 ..... 

Alternative Asset Advisors S.A.
Other International Funds

3A Windrider USD (Est)............... $781.24 ..... 

3A Windrider EUR (Est)............... ∑620.83 ..... 

ABN AMRO Global Liquidity Funds Plc (u)  (IRL)
Harcourt Bldg Harcourt St Dublin 2 00353 1 483 2348

FSA Recognised

Sterling.....................................  £1.00 ..... 

Sterling Premium......................  £1425.80 ..... 

Sterling Premium Plus............. 0 £1361.54 ..... 

US Dollar (z) ..............................  $1.00 ..... 

US Dollar Premium....................  $1268.02 ..... 

US Dollar Premium Plus .......... 0 $1215.96 ..... 

Euro..........................................  ∑1.00 ..... 

Euro Premium...........................  ∑1269.75 ..... 

Euro Premium Plus ................. 0 ∑1226.03 ..... 

ABN AMRO Asset Management  (LUX)
46 Avenue JF Kennedy L1855 Lux + 352 2607 3305 / 04

FSA Recognised

AAAIF–Gbl Multi Strat A EUR F  5 E ∑123.58 +0.5 

AAAIF–Opp Driv A EUR F ......... 5 E ∑78.55 –0.73 

ACPI FM Limited  (JER)
Regulated

ACP TriAlpha Global Credit Fund  $10.71 ..... 

ACP TriAlpha Multi Strategy EUR Class  ∑103.49 ..... 

ACP TriAlpha Multi Strategy GBP Class  £101.35 ..... 

ACP TriAlpha Multi Strategy USD Class  $184.96 ..... 

TriAlpha Equity Alpha Fund ........ $10.74 ..... 

TriAlpha Equity Yield Fund.......... $9.59 ..... 

TriAlpha Global Alpha Fund Plus. $71.13 ..... 

TriAlpha Global Alpha Fund ........ $86.57 ..... 

TriAlpha Hedge Equity Fund ....... $129.35 ..... 

TriAlpha International Bond Fund .. $14.8186 ..... 

AL Investments  (LUX)
Regulated

AL Arbitrage EUR ....................... ∑114.66 ..... 

AL Arbitrage USD ....................... $116.72 ..... 

AL Tamaris Diversified ............... ∑1416.88 ..... 

AL Tamaris Diversified EUR F ..... ∑13400.77 ..... 

AL Tamaris Diversified USD........ $2016.23 ..... 

ARN Investment Partners Pte Ltd
Other International Funds

Newly Industrialised Economies . $35.19 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Absolute Return Fund Trust
Other International

Euro Class Jul 31 ....................... ∑740.28 ..... 

US Dollar Class Jul 31................ $740.28 ..... 

Adelante Guernsey Limited  (GSY)
Trafalgar Court, Admiral Park, St Peter Port, Guernsey

Regulated

Adelante Emerging Opportunities Fund  $16.2640 ..... 

Adelante Sovereign High Yield Fund. $51.500625 ..... 

Adelante Exotic Debt Fund Limited  (GSY)
Trafalgar Court, Admiral Park, St Peter Port, Guernsey

Regulated

Adelante Exotic Debt Fund Limited $18.6143 ..... 

Adelphi Capital LLP  (CYM)
Regulated

The Adelphi Europe Fund

USD Class (Final) Sep 10............ $297.1933 ..... 

EUR Class (Final) Sep 10 ............ ∑158.0617 ..... 

Adelphi Emerging Europe Fund

USD Class (Est) Sep 4 ................ $124.3512 ..... 

EUR Class (Est) Sep 4................. ∑109.3326 ..... 

Adelphi Europe Long Only Fund

EUR Class (Est) Aug 31............... ∑69.367112 ..... 

Alceda Fund Management S.A. / Member of Aquila Capital
Group
36, avenue du X Septembre, L–2550 Luxembourg Phone: 00352 / 248 329–1

Fund Information: www.aquila–capital.de

Other International Funds

AC German Power Fund ............. ∑61.8563 ..... 

AC Okeanos Shipping Fund ........ $107.00 ..... 

AC Pharos Fund ......................... ∑122.4755 ..... 

AC Falcon Real Asset Fund......... ∑107.70 ..... 

AC Arabia Inside Fund................ ∑95.44 ..... 

AC Multistrategy Opportunity Fund  ∑98.63  98.63 ..... 

AC SV Market Neutral Vol 12......  ∑111.61  111.61 ..... 

AC SV Market Neutral Vol 7 ........  ∑108.80  108.80 ..... 

AC Vol Opportunity Fund ............  ∑115.14  115.14 ..... 

AC Brasil Inside Fund .................  ∑54.44  54.44 ..... 

AC India Inside Fund ..................  ∑35.96  35.96 ..... 

AC Triple Alpha Fund..................  ∑79.88  79.88 ..... 

DWS CO2 Opportunity Fund .......  ∑59.60  62.58 (z) 

Alger SICAV  (LUX)
Regulated

American Asset Growth A........... $23.08 +0.35 

American Asset Growth B........... $21.10 ..... 

American Asset Growth I............ $23.73 +0.36 

US Smallcap A ........................... $7.13 +0.09 

US Smallcap B ........................... $6.53 +0.09 

US Midcap A .............................. $8.76 +0.13 

US Midcap B .............................. $8.03 +0.12 

US Largecap A ........................... $6.15 +0.06 

US Largecap B ........................... $5.66 +0.05 

China–US Growth A.................... $11.07 +0.11 

China–US Growth B ................... $16.90 +0.16 

Init  Selling Buying + or  
Chg  Price Price -   

AllianceBernstein  (LUX)
Regulated

Gl Conservative A Sep 10........... $14.55 +0.08 

Gl Conservative A2 Sep 10......... $16.46 +0.09 

Gl Conservative B Sep 10........... $14.55 +0.08 

Gl Conservative B2 Sep 10......... $15.69 +0.09 

Gl Conservative I Sep 10 ............ $14.59 +0.08 

Gl Balanced A Sep 10 ................ $15.83 +0.13 

Gl Balanced B Sep 10 ................ $15.10 +0.12 

Gl Balanced I Sep 10.................. $16.39 +0.14 

Gl Balanced (EUR) A ................... $15.96 +0.13 

Gl Balanced (EUR) B ................... $15.60 +0.13 

Gl Balanced (EUR) I .................... $16.21 +0.13 

Gl Eq Blend A Sep 10 ................. $11.09 +0.12 

Gl Eq Blend B Sep 10 ................. $10.44 +0.11 

Gl Eq Blend I Sep 10 .................. $11.67 +0.13 

Gl Equity Blend Pf (EUR) A .......... ∑8.88 +0.07 

Gl Equity Blend Pf (EUR) I ........... ∑9.10 +0.08 

Gl Growth Trends Pf (EUR) A....... ∑8.64 +0.07 

Gl Growth Trends Pf (EUR) I........ ∑8.86 +0.07 

Gl Value Pf (EUR) A..................... ∑8.90 +0.08 

Gl Value Pf (EUR) I ...................... ∑9.14 +0.08 

Am Growth A Sep 10.................. $28.55 +0.29 

Am Growth B Sep 10.................. $24.08 +0.25 

Am Growth I Sep 10................... $31.56 +0.32 

Emg Mkts Growth A Sep 10 ....... $30.35 +0.3 

Emg Mkts Growth B Sep 10 ....... $25.80 +0.25 

Emg Mkts Growth I Sep 10......... $33.56 +0.33 

Eur Growth A Sep 10.................. ∑6.77 +0.06 

Eur Growth B Sep 10.................. ∑6.10 +0.05 

Eur Growth I Sep 10................... ∑7.36 +0.06 

Gl Growth A Sep 10.................... $39.32 +0.39 

Gl Growth B Sep 10.................... $32.93 +0.33 

Gl Growth I Sep 10..................... $43.55 +0.43 

Am Value A Sep 10 .................... $8.11 +0.07 

Am Value B Sep 10 .................... $7.49 +0.07 

Am Value I Sep 10 ..................... $8.71 +0.08 

Eur Value A Sep 10 .................... ∑8.90 +0.05 

Eur Value B Sep 10 .................... ∑8.21 +0.05 

Eur Value I Sep 10 ..................... ∑10.25 +0.06 

Eur Strat Value A........................ ∑8.31 +0.03 

Eur Strat Value I ......................... ∑8.49 +0.04 

Gl Value A Sep 10 ...................... $10.72 +0.12 

Gl Value B Sep 10 ...................... $9.88 +0.11 

Gl Value I Sep 10 ....................... $11.37 +0.13 

Am Income A Sep 10 ................. $8.22 +0.06 

Am Income A2 Sep 10 ............... $18.22 +0.13 

Am Income B Sep 10 ................. $8.22 +0.06 

Am Income B2 Sep 10 ............... $15.74 +0.11 

Am Income I Sep 10................... $8.22 +0.06 

Emg Mkts Debt A Sep 10 ........... $14.99 +0.17 

Emg Mkts Debt A2 Sep 10 ......... $18.98 +0.22 

Emg Mkts Debt B Sep 10 ........... $14.99 +0.17 

Emg Mkts Debt B2 Sep 10 ......... $18.33 +0.21 

Emg Mkts Debt I Sep 10 ............ $14.99 +0.17 

Eur Income A Sep 10 ................. ∑6.41 +0.03 

Eur Income A2 Sep 10 ............... ∑12.25 +0.06 

Eur Income B Sep 10 ................. ∑6.41 +0.03 

Eur Income B2 Sep 10 ............... ∑11.42 +0.06 

Eur Income I Sep 10................... ∑6.41 +0.03 

Gl Bond A Sep 10....................... $9.15 +0.04 

Gl Bond A2 Sep 10..................... $15.65 +0.07 

Gl Bond B Sep 10....................... $9.15 +0.04 

Gl Bond B2 Sep 10..................... $13.75 +0.06 

Gl Bond I Sep 10 ........................ $9.15 +0.04 

Gl High Yield A Sep 10 ............... $4.02 +0.03 

Gl High Yield A2 Sep 10 ............. $8.38 +0.06 

Gl High Yield B Sep 10 ............... $4.02 +0.03 

Gl High Yield B2 Sep 10 ............. $13.51 +0.09 

Gl High Yield I Sep 10................. $4.02 +0.03 

Short Mat Dollar A Sep 10.......... $7.10 ..... 

Short Mat Dollar A2 Sep 10........ $9.46 ..... 

Short Mat Dollar B Sep 10.......... $7.10 ..... 

Short Mat Dollar B2 Sep 10........ $9.42 –0.01 

Short Mat Dollar I Sep 10 ........... $7.10 ..... 

Int'l Health Care A Sep 10 .......... $126.09 +0.51 

Int'l Health Care B Sep 10 .......... $106.68 +0.43 

Int'l Health Care I Sep 10 ........... $137.42 +0.55 
Int'l Technology A Sep 10 .......... $100.65 +1.57 
Int'l Technology B Sep 10 .......... $87.49 +1.37 

Init  Selling Buying + or  
Chg  Price Price -   

AllianceBernstein  - Contd.
Int'l Technology I Sep 10............ $112.58 +1.76 

Gbl Real Est Sec A Sep 10.......... $13.73 +0.14 

Gbl Real Est Sec B Sep 10.......... $12.59 +0.13 

Gbl Real Est Sec I Sep 10........... $14.72 +0.15 

Asian Technology A Sep 10........ $14.08 +0.14 

Asian Technology B Sep 10........ $12.35 +0.12 

Asian Technology I Sep 10 ......... $15.66 +0.16 

India Growth A Sep 10 ............... $108.81 –0.27 

India Growth B Sep 10 ............... $114.35 –0.28 

India Growth AX Sep 10 ............. $95.04 –0.24 

India Growth BX Sep 10 ............. $81.49 –0.21 

India Growth I Sep 10................. $98.34 –0.24 

American Blend A Sep 10 .......... $9.81 +0.12 

American Blend I Sep 10............ $11.53 +0.15 

Japan Blend A Sep 10................ Y6163.00 +87 

Japan Growth A Sep 10 ............. Y6018.00 +81 

Japan Growth I Sep 10............... Y6178.00 +84 

Japan Strat.Value A.................... Y6244.00 +89 

Japan Strat.Value I Sep 10......... Y6394.00 +91 

Gl Plus Fixed Inc. 1 EUR ............. ∑16.79 +0.07 

Gl Plus Fixed Inc. 1 GBP ............. £17.62 +0.07 

Gl Plus Fixed Inc. 1 USD............. $17.30 +0.08 

Gl Plus Fixed Inc. 2 EUR ............. ∑16.78 +0.07 

Gl Plus Fixed Inc.1D GBP............ £16.05 +0.07 

Gl Plus Fixed Inc.1D USD............ $15.79 +0.08 

Gl Plus Fixed Inc. 2 GBP ............. £17.62 +0.07 

Gl Plus Fixed Inc. 2 USD............. $17.29 +0.08 

Gl Style Blend 1 EUR .................. ∑9.91 +0.09 

Gl Style Blend 1 GBP.................. £11.11 +0.08 

Gl Style Blend 1 USD.................. $10.89 +0.12 

Gl Style Blend 1D GBP................ £11.07 +0.08 

Gl Style Blend 1D USD ............... $10.82 +0.11 

Gl Style Blend 2 EUR .................. ∑9.90 +0.08 

Gl Style Blend 2 GBP.................. £11.11 +0.08 

Gl Style Blend 2 USD.................. $10.88 +0.11 

UK Growth 1 GBP ....................... £14.88 +0.04 

UK Growth 2 GBP ....................... £14.88 +0.04 

UK Style Blend 1 GBP................. £13.24 +0.04 

UK Style Blend 2 GBP................. £13.24 +0.04 

UK Value 1 GBP.......................... £11.81 +0.04 

UK Value 1D GBP ....................... £11.71 +0.05 

UK Value 2 GBP.......................... £11.82 +0.05 

Allianz Global Investors Luxembourg S. A.  (LUX)
6A, route de Trèves, L–2633 Senningerberg

http://funds.ft.com/allianz/globalinvestorslux

FSA Recognised

Global EcoTrends – A – EUR .....  ∑79.19  83.15  ..... 

RCM Asia Pacific – A – EUR ......  ∑14.46  15.18  ..... 

RCM BRIC Equity – AT – EUR ....  ∑69.94  73.44  ..... 

RCM Europe Equity – A – EUR F   ∑91.05  95.6  ..... 

RCM Global Agricultural Trends –A– EUR F 5 ∑80.44  84.46  ..... 

RCM Global Equity – AT – EUR ..  ∑4.91  5.16  ..... 

RCM Oriental Income –A– (USD) –USD F .. 5 $77.24  81.1  ..... 

Allianz Global Investors Ireland Limited  (IRL)
5 Harbourmaster Place, International Financial Services Centre, Dublin 1,Ireland

http://funds.ft.com/allianz/globalinvestorsireland

FSA Recognised

RCM Em. Mark. Equity – A – EUR   ∑29.57  31.05  ..... 

RCM US Equity – A – EUR .........  ∑33.98  35.68  ..... 

Allied Dunbar Intl Fund Mgrs (1600)F  (IOM)
43–51 Athol Street, Douglas, IOM 01624 661551

FSA Recognised

ADI Managed .......................... 5 $1.4340  1.5140  +0.0140 

ADI Mgd Currency................... 5 $0.3595  0.3784  ..... 

ADI W'wide Eq ........................ 5 $1.3790  1.4570  +0.0140 

ADI Nth Amer .......................... 5 $2.8610  3.0220  +0.0300 

ADI Far East ............................ 5 $2.3690  2.5110  +0.0100 

ADI Gilt & Income.................... 5 £0.3108  0.3271  +0.0016 

ADI UK Cap Gth ....................... 5 £0.6399  0.6792  +0.0052 

ADI Europe Fd ......................... 5 ∑2.6710  2.8220  +0.0220 

For conversion prices of shares phone: 01624 662860

Init  Selling Buying + or  
Chg  Price Price -   

Altedge Funds  (CYM)
Regulated

ADF Balanced USD (Final) .......... $122.42 ..... 

ADF Directional USD (Final) ........ $113.63 ..... 

ASF CTA USD............................. $102.11 ..... 

Ambix Capital Fund Plc  (IRL)
Regulated

Ambix Capital Global Value USD Advisor Acc  ..... 

Ambix Capital USA Value Fund USD Advisor Acc  ..... 

Ambix Capital European Value Fund EUR Advisor Acc ... ..... 

Antares Investment Management Ltd
Other International

Antares European Fund Ltd US Dollar NAV (Est) Sep 4 ... $325.7558 ..... 

AEF Ltd (Est) Sep 4 .................... ∑322.8491 ..... 

Apollo Investment Management Ltd  (GSY)
PO Box 44, Admiral Park, St Peter Port, Guernsey, GY1 3BG, Channel Islands 44 1481 700219

FSA Recognised

Californian .................................  £14.126  14.270 ..... 

Tiger ..........................................  £23.587  23.820 ..... 

Apollo Investment Management Ltd  (GSY)
Regulated

Cautious ....................................  £10.227  10.230 ..... 

Balanced Growth .......................  £7.058  7.058 ..... 

Argus Fund  (LUX)
Regulated

Global F ..................................... ∑1292.33 ..... 

Arisaig Partners
Other International Funds

Arisaig Africa ............................. $10.12 ..... 

Arisaig Asia................................ $22.89 ..... 

Arisaig Greater China ................. $29.52 ..... 

Arisaig India............................... $36.56 ..... 

Arisaig Korea ............................. $49.17 ..... 

Arisaig ASEAN............................ $30.3 ..... 

Artemis International SICAV  (LUX)
Regulated

Global Equity A EUR Acc............. ∑65.04 +0.58 

Pan European Equity A EUR Acc . ∑54.73 +0.57 

Pan European Equity A EUR Inc .. ∑53.66 +0.55 

Artemis Investment Management Ltd  (CYM)
Regulated

Artemis Gbl Hedge Fd Ltd GBP ... £52.18 ..... 

Artemis Gbl Hedge Fd Ltd EUR ... ∑49.85 ..... 

Artemis Gbl Hedge Fd Ltd USD... $52.70 ..... 

Artemis UK Hedge Fd Ltd EUR.... ∑126.48 ..... 

Artemis UK Hedge Fd Ltd GBP.... £137.55 ..... 

Artemis UK Hedge Fd Ltd USD.... $130.95 ..... 

Ashburton Fund Managers Limited  (JER)
17 Hilary Street, St Helier, Jersey JE4 8SJ 01534 512000

www.ft.com/funds/ashburton

FSA Recognised

Ashburton Global Funds PCC

Sterling Asset Mgt. Fund PC......  £2.0495  2.152  +1.58 

Sterling Asset Mgt. Fund PC – Class I .. 5 £89.8956  94.3904  ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Ashburton Fund Managers Limited  - Contd.
Euro Asset Mgt. Fund PC...........  ∑1.0307  1.0822  +1.23 

Sterling Mgd. Inc. Fund PC........  £5.6638  5.862  +1.94 

Dollar Mgd. Inc. Fund PC...........  $0.9541  0.9875  +1.98 

Sterling Intl. Eq. Fund PC...........  £43.8497  46.0422  ..... 

Dollar Intl. Eq. Fund PC .............  $8.6527  9.0853  ..... 

Americas Eq. Fund PC............. 5 $1.5179  1.5938  ..... 

Americas Eq. – £ Feeder PC.... 5 £0.8833  0.9275  ..... 

Americas Eq – £ Feeder PC – Class I  5 £79.0778  83.0317  ..... 

European Eq. Fund PC............. 5 ∑3.4884  3.6628  ..... 

European Eq PC – Class I ........ 5 ∑72.0767  75.6805  ..... 

European Eq. – £ Feeder PC.... 5 £0.988  1.0374  ..... 

European Eq – £ Feeder PC – Class I  5 £85.2531  89.5158  ..... 

Asia Pacific Eq. Fund PC ......... 5 $1.978  2.0769  ..... 

Asia Pacific Eq. – £ Feeder PC  5 £0.9043  0.9495  ..... 

Asia Pacific Eq – £ Feeder PC – Class I. 5 £91.6097  96.1902  ..... 

Chindia Eq. Fund PC................ 5 $0.9088  0.9542  ..... 

Chindia Eq PC – Class I ........... 5 $117.565  123.4433  ..... 

Chindia Eq. – £ Feeder PC....... 5 £1.0612  1.1143  ..... 

Chindia Eq – £ Feeder PC – Class I .. 5 £69.6019  73.082  ..... 

Ashburton Fund Managers Limited  (JER)
Regulated

Ashburton Replica Portfolio Ltd

£ Asset Management Fund ........  £30.081 31.7118 ..... 

$ Asset Management Fund ........  $27.2047 28.671 ..... 

Euro Asset Management Fund ...  ∑1.208  1.273 ..... 

£ Cash & Fixed Income ..............  £18.9904 19.9864 ..... 

$ Cash & Fixed Income ..............  $18.4409 19.4045 ..... 

Multi Asset Cautious Fund GBP ..  £0.9639  1.0121 +1.08 

Multi Asset Cautious Fund GBP – Class I .  £87.8983 92.2932 +2.14 

Multi Asset Balanced Fund EUR..  ∑0.8356  0.8774 ..... 

Multi Asset Balanced Fund GBP .  £0.9873  1.0367 +0.45 

Multi Asset Balanced Fund USD .  $0.9905  1.04 +0.96 

Multi Asset Balanced Fund GBP – Class I.  £87.0039 91.3541 +1.13 

Multi Asset Balanced Fund USD – Class I   $86.1732 90.4819 +0.78 

Multi Asset Balanced Fund EUR – Class I.  ∑83.9643  88.1625 +0.3 

Multi Asset Aggressive Fund GBP..  £0.9049  0.9501 +0.41 

Multi Asset Aggressive Fund GBP – Class I ..  £80.3284 84.3448 +0.33 

Ashburton Money Market Fds Limited

£ Money Market.........................  £1.3  1.3 +0.25 

$ Money Market.........................  $1.1697  1.1697 +0.04 

EUR Money Market ....................  ∑1.169  1.169 +0.29 

Ashmore Investment Mgmt Ltd  (CYM)
Regulated

Ashmore Emerging Markets Debt . $160.1877 ..... 

Ashmore Management Company Ltd  (GSY)
Regulated

Emerging Mkts Liquid Inv P'folio  $8.7815 ..... 

Local Currency Debt Pflo............ $26.9968 ..... 

Russian Debt Portfolio................ $62.6931 ..... 

Ashmore Asian Recovery............ $30.1244 ..... 

Emerging Economy .................... $17.3786 ..... 

Multi–Strategy ........................... $17.8401 ..... 

Emerging Mkts Global Inv Pfolio . $86.2363 ..... 

Emerging Mkts Corporate High Yield  $94.8397 ..... 

Turkish Debt Fund Ltd................ $105.2174 ..... 

Ashmore Management Company Ltd
Other International Funds

Ashmore Russian Equity............. $718.325 ..... 

Ashmore Sicav  (LUX)
2 rue Albert Borschette L–1246 Luxembourg

FSA Recognised

Emerging Markets Debt Inst USD .. 5 $155.07 ..... 

Emerging Markets Debt Inst EUR .. 5 ∑152.02 ..... 

Emerging Markets Debt Retail USD .. 5 $81.89 ..... 

Emerging Markets Debt Retail EUR .. 5 ∑141.52 ..... 

Local Currency Inst EUR F ....... 5 ∑94.69 ..... 

Local Currency Inst USD F....... 5 $78.65 ..... 

Local Currency Retail EUR F .... 5 ∑91.04 ..... 

Local Currency Retail USD F.... 5 $100.08 ..... 

The fund prices quoted in FTfm are
supplied by the operator of the
relevant fund. Details of funds,
including prices, are for informational
purposes only. The Financial Times
Limited makes no representation as to
their accuracy or completeness, and
they should not be relied upon when
making an investment decision. The
sale of interests in the funds listed in
FTfm in certain jurisdictions may be
restricted by law and the funds will
not necessarily be available to persons
in all jurisdictions in which the
publication circulates. Persons in any
doubt should take appropriate
professional advice.
Data collated by Interactive Data
(Europe) Ltd, +44 (0)207 417 1200.
For all other queries, contact the FT at
reader.enquiries@ft.com. The fund
prices published in this edition along
with additional information are also
available on the Financial Times
website at www.ft.com/funds.
Charges for this advertising service are
based on the number of lines
published and the classification of the

fund. Please contact data@ft.com or
call +44 (0)20 7873 3132.
The funds published on these pages
are grouped together by fund
management company and shown in
alphabetical sequence. Within each
group funds are displayed in the
following order:
Authorised Investment Funds &
OEICs, Property & Other UK Unit
Trusts, FSA Recognised funds, in
the following sequence Bermuda
(BMU), Cayman (CYM), Guernsey
(GSY), Ireland (IRL), Isle of Man
(IOM), Jersey (JER), Luxembourg
(LUX).
Regulated funds eg those regulated by
their domestic regulator in Bermuda
(BMU), Cayman (CYM), Guernsey
(GSY), Ireland (IRL), Isle of Man (IOM),
Jersey (JER), Luxembourg (LUX),
International Insurance Funds, Other
International Funds.
Prices are in pence unless otherwise
indicated and those designated $ with
no prefix refer to US dollars. Yields %
allow for buying expenses.
Prices of certain older insurance linked

plans are subject to capital gains tax
on sales. Some Property Unit Trusts
are limited to investors who are UK
tax exempt.
All dealings are subject to individual
Trust Deed rules. The sale prices for
these funds are estimates.
Guide to pricing of Authorised
Investment Funds.
Compiled with the assistance of the
IMA. The Investment Management
Association, 65 Kingsway, London
WC2B 6TD. +44 (0)20 7831 0898. All
funds within this section, whether
OEICs or unit trusts are authorised in
the UK by the Financial Services
Authority. The prices quoted should
only be used as a guide.
OEIC: Open­Ended Investment
Company. Similar to a unit trust but
using a company rather than a trust
structure.
Share Classes: Separate classes of
share are denoted by a letter or
number after the name of the fund.
Different share classes are issued to
reflect a different currency, charging
structure or type of holder.
Initial Charge: Charges made by
manager/operator to the buyer. Used
to defray marketing and administrative
costs, including commission paid to

intermediaries. For dual priced unit
trusts this charge is included in the
buying price of units. See also “Single
Price”.
Buying price: Also called offer price.
The price at which units in a unit trust
are bought by investors. Includes
manager’s initial charge.
Selling price: Also called bid price.
The price at which units in a unit trust
are sold by investors.
Single price: Based on a mid­market
valuation of the underlying
investments. The buying and selling
price for shares of an OEIC and units
of a single priced unit trust are the
same. Manager’s/operator’s initial
charges are shown separately.
Treatment of manager’s periodic
capital charge: The letter C denotes
that the trust deducts all or part of
the manager’s/operator’s periodic
charge from capital, contact the
manager/operator for full details of the
effect of this course of action.
Exit Charges: The letter E denotes
that an exit charge may be made
when you sell units, contact the
manager/operator for full details.
Time: The time shown alongside the
fund manager’s/operator’s name is the
time of the unit trust’s/OEIC’s

valuation point unless another time is
indicated by the symbol alongside the
individual unit trust/OEIC name.
The symbols are as follows: ✠ 0001
to 1100 hours; ♦ 1101 to 1400 hours;
▲1401 to 1700 hours; # 1701 to
midnight. Daily dealing prices are set
on the basis of the valuation point, a
short period of time may elapse before
prices become available.
Yield: Funds comprising mainly of
bonds normally quote a gross
redemption yield after all charges but
before tax has been deducted. Funds
mainly made up of equities normally
quote a yield representing the
estimated annual payout net of tax for
basic rate taxpayer. For further
information contact the management
company.
Historic pricing: The letter H denotes
that the managers/operators will
normally deal on the price set at the
most recent valuation.
The prices shown are the latest
available before publication and may
not be the current dealing levels
because of an intervening portfolio
revaluation or a switch to a forward
pricing basis. The managers/operators
must deal at a forward price on
request, and may move to forward

pricing at any time.
Forward pricing: The letter F denotes
that that managers/operators deal at
the price to be set at the next
valuation. Investors can be given no
definite price in advance of the
purchase or sale being carried out.
The prices appearing in the newspaper
are the most recent provided by the
managers/operators. Scheme
particulars, prospectus, key features
and reports: The most recent report,
scheme particulars, prospectus and
key features document may be
obtained free of charge from fund
managers/operators.
Other explanatory notes are contained
in the last column of the FT Managed
Funds Service.

As of 02/03/2009 FT Fund Ratings
will no longer appear in FTfm.
Prospectus data, price histories,
ratings, charges and risk analytics on
the funds within these pages is
available online at www.ft.com/funds.

Guide to data


