


LF Ruffer Diversified Return Fund as at 30 Dec 2022

Asset allocation Currency allocation

Asset allocation %

�”�� Short-dated bonds 30.7

�”�� Index-linked gilts 20.2

�”�� Non-UK index-linked 12.6

�”�� Cash 9.7

�”�� Long-dated index -linked gilts 5.7

�”�� Gold exposure and gold equities 3.6

�”�� Protection strategies and options 1.51
�”�� UK equities 4.7

�”�� North America equities 4.6

�”�� Oil exposure 3.0

�”�� Europe equities 2.1

�”�� Japan equities 1.3

�”�� Other equities 0.3

Currency allocation %

�”�� Sterling 63.4

�”�� US dollar 14.1

�”�� Yen 11.9

�”�� Australian dollar 5.1

�”�� Euro 3.0

�”�� Other 2.5

10 largest equity holdings
Stock % of fund

BP 1.8

Shell 0.7

Haleon 0.6

Agnico Eagle Mines 0.5

Cigna 0.5

Unilever 0.4

Activision Blizzard 0.4

Glencore 0.4

Fujitsu 0.4

NEC 0.4

5 largest bond holdings

Stock % of fund

UK Treasury index-linked 0.125% 2024 9.8

UK Treasury index-linked 2.5% 2024 7.3

US Treasury FRN 31 Jan 2024 5.6

US Treasury FRN 31 Oct 2024 5.5

US Treasury FRN 31 Oct 2023 5.5

Source: Ruffer LLP.
Pie chart totals may not equal 100 due to r ounding.

The views expressed in this report are not intended as an of fer or solicitation for the pur chase or sale of any investment or �nancial 
instrument. The views re�ect the views of Ruf fer LLP at the date of this document and, whilst the o pinions stated are honestly held, they 
are not guarantees and should not be r elied upon and may be subject to change without notice.

The information contained in this document does not constitute investment advice and should not be used as the basis of any 
investment decision. References to speci�c securities are included for the purposes of illustration only and should not be c onstrued as a 
recommendation to buy or sell these securities. Ruffer LLP has not considered the suitability of thi s fund against any speci� c investor’s 
needs and/or risk tolerance. If you are in any doubt, please speak to your �nancial adviser .

The fund data displayed is designed only to p rovide summary information and the r eport does not exp lain the risks involved in 
investing in the fund. Any decision to invest must be based solely on the info rmation contained in t he Prospectus, Key Investor 
Information Document and the latest r eport and accounts.

The fund’s prospectus and key investor information documents are provided in English and available on request or from ruffer.co.uk. 
Please note that LF Ruffer Managed Funds is a UK UCITS. The LF Ruffer Diversi�ed Retur n Fund is not registered for distribut ion in any 
country other than the UK. In line with the P rospectus, it is possible that at any one time the LF Ruffer Diversi�ed Retur n Fund may 
invest more than 35% of its assets in transferable securities issued or guaranteed by an EEA state, one or more local authori ties, a third 
country or a public inte rnational body to which one or mor e EEA States belong. The only aforementioned securities where Ruffer would 
currently consider holding mor e than 35% would be UK or US government issued transferable securities.

Fund size £1,876.3m

Fund information

%

Ongoing Char ges Figure (capped) 0.93

Annual management charge 0.90

Yield (historic) 0.99

Minimum investment £50,000,000

Ex dividend dates 15 Mar, 15 Sep

Pay dates 15 May, 15 Nov

Dealing frequency Daily

Valuation point 12:00

Accumulation Income

ISIN GB00BMWLQW82 GB00BMWLQV75

SEDOL BMWLQW8 BMWLQV7

Investment manager Ruffer LLP

Auditors Ernst & Young LLP

Authorised Corporate Dir ector Link Fund Solutions

Deposit��ry The Bank of New York Mellon
(International) Limited

Structure Sub-fund of LF Ruffer 
Managed Funds (OEIC) UK 

domiciled UCITS
Eligible for ISAs

Dealing line 0345 601 9610

Enquiries 
Ruffer LLP +44 (0)20 7963 8254
80 Victoria Street rif@ruffer.co.uk
London SW1E 5JL ruffer.co.uk

Fund team

Duncan MacInnes
FUND MANAGER

Joined Ruffer in 2012. He 
graduated from the University 
of Glasgow School of Law in 
2007 and spent four years 
working at Barclays in Glasgow, 
London and Singapore. He is a 
CFA charterholder and co-manager of two of Ruffer's 
flagship funds.

Ian Rees
FUND MANAGER

Joined Ruffer in 2012, after 
graduating from the University 
of Bath with an honours degree 
in economics. He spent 2017 in 
Ruffer’s Hong Kong office 
working as an equity analyst 
covering emerging markets, and is a CFA 
charterholder.

Jasmine Yeo
FUND MANAGER

Graduated from Warwick 
Business School with a degree in 
international business with 
Spanish, and joined Ruffer’s UK 
private client team in 2017. She 
became a member of the CISI in 
2020, following completion of the Chartered Wealth 
Manager qualification. She is an investment 
specialist in Ruffer’s UK Wholesale team, working 
closely with multi -family offices, wealth managers, 
financial planners and their clients.

Ruffer LLP

Ruffer LLP manages investments on a discretionary 
basis for private clients, trusts, charities and pension 
funds. As at 30 November 2022, assets managed by 
the Ruffer Group exceeded £26.1bn.

This �nancial p romotion is issued by Ruffer LLP, 80 Victoria 
Street, London SW1E 5JL Ruffer LLP is authorised and 
regulated by the Financial Conduct Authority. © Ruf fer 
LLP2022


