
Ruffer Total Return International – Australia Fund
Positive returns with low volatility

June recorded a further positive month for global equities, and a frustrating one for the portfolio, 
marking what has been a disappointing six month period in the context of our focus on capital 
preservation. 

Markets have increasingly tried to consign 2022 to history. A bad dream, but no more. The 
prospect of a recession has led to a belief that rates might come down as quickly as they have risen. 
Supported by plentiful liquidity, stability has dominated. We have been more worried about the 
potential for instability. Suffering pain in our protective investments is not new, but we would usually 
hope that this would be offset by good performance from our growth assets. The path for stability 
described above, in our opinion, would necessitate continued strength in the real economy. We felt this 
would largely be predicated on continued recovery from China, supported by both stimulus and a 
powerful re-opening. This led us to focus our growth assets on both commodities, and equities more 
geared to the real economy. So far, this has not been the case, commodities have created a further 
headwind. Equally, whilst our equities have contributed positively, this has not been sufficient to offset 
the cost of protection. 

Currently markets are increasingly certain policy makers will successfully be able to bring inflation 
back to target and will do so without creating any financial instability. The much-fabled soft landing 
will play out. Meanwhile, with interest rates moving higher than expected, and likely to stay high for 
longer, the impacts of tighter monetary policy are starting to be felt. This is already having 
consequences. We believe this will inevitably, and intentionally, slow the economy. Despite this 
obvious risk, markets remain certain the risks will be contained. Investors are now willing to buy into 
equities (and indeed corporate credit) despite the fact they now offer a lower return (and higher risk) 
than cash! We are increasingly taking the other side of this perceived certainty. 

The protections in the portfolio are threefold: structural protection against a new regime which is 
likely to be characterised by rising and more volatile levels of inflation; shorter-term (and powerful) 
protection against the potential financial instability caused by tighter liquidity and higher interest 
rates; and protection against the likely recession that will follow. For the moment, investors seem to be 
growing in confidence that policy makers will be able to successfully navigate the narrow tightrope of 
stability. Tightening policy sufficiently to maintain monetary (or inflation) stability, without creating 
financial instability. We are less convinced. Taking a cautious view can be painful, but history tells us 
that not long after these periods the risks emerge, leading to significant drawdowns in markets.

Ruffer performance is shown after deduction of all fees and management charges, and on the basis of income being 
reinvested. Past performance is not a guide to future performance. The value of the shares and the income from them can 
go down as well as up and you may not get back the full amount originally invested. The value of overseas investments will 
be influenced by the rate of exchange. This financial promotion is issued by Ruffer LLP, 80 Victoria Street, London SW1E 
5JL. Ruffer LLP is authorised and regulated by the UK Financial Conduct Authority © Ruffer LLP 2023
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Investment objective
The investment objective of the fund is to achieve low volatility, positive returns from an actively 
managed portfolio. The fund may have exposure to the following asset classes: cash, debt, securities of 
any type (including government and corporate debt), equities and equity related securities and 
commodities (including precious metals). Overriding this objective is a fundamental philosophy of 
capital preservation. Investors should note that there can be no assurance that the investment 
objective will be achieved. Returns are not guaranteed.

Target Market Summary

This product is likely to be appropriate for a consumer seeking capital growth and capital preservation 
to be used as a core or satellite component within a portfolio where the consumer has a minimum five
year investment timeframe, medium to high risk/ return profile and needs weekly access to capital.

Performance since sub-fund launch on 24 December 2020
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RTRI Australia AU$ FTSE All-Share TR AU$
Bloomberg Global – Aggregate TR AU$ HFRI Fund of Funds Composite AU$

RTRI Australia capitalisation shares Performance %

June 2023 -0.6

Year to date -7.6

1 year -3.5

Since Inception 8.1

As at 30 June 2023 AUD

Unit price 1.0806

Source: Ruffer LLP, RTRI – Australia Fund.

Past performance is not an indicator of future performance.

12 month performance to June % 2022 2023

RTRI Australia AU$ 3.1 -3.5

FTSE All-Share TR AU$ -2.4 16.7

Bloomberg Global – Aggregate TR AU$ -7.5 1.9

HFRI Fund of Funds Composite AU$ 3.2 7.1

Source: Ruffer LLP, FTSE International, Bloomberg, HFRI. Ruffer performance is shown in AUD after deduction of all fees and
management charges, and on the basis of income being reinvested. Calendar quarter data has been used up to the latest quarter end
and monthly data thereafter. The comparator benchmarks shown are those of the underlying fund, hedged in AUD, which were chosen
because they represent the investible universe of the strategy, both in terms of instruments and geographies.



Ruffer Total Return International – Australia Fund as at 30 Jun 2023

Asset allocation – underlying fund (RTRI)

Asset allocation %

● Short-dated bonds 26.9

● Non-UK index-linked 14.4

● Cash 10.2

● Index-linked gilts 9.2

● Long-dated index-linked gilts 8.7

● Gold exposure and gold equities 5.4

● Protection strategies 2.01
● Commodity exposure 8.3

● UK equities 4.5

● North America equities 3.5

● Europe equities 3.1

● Asia ex-Japan equities 2.3

● Japan equities 0.9

● Other equities 0.5

10 largest equity holdings*
Stock % of fund

iShares MSCI China A UCITS ETF 1.0

Ryanair 0.8

Alibaba Group Holding 0.7

Taiwan Semiconductor Manufacturing Co 0.6

BP 0.6

Bayer AG 0.5

Ambev SA 0.5

Glencore 0.4

Cigna 0.3

Amazon 0.3

5 largest bond holdings
Stock % of fund

UK Treasury index-linked 2.5% 2024 6.9

US Treasury 0.625% TIPS 2024 6.1

US Treasury FRN 31 Oct 2024 4.5

US Treasury 0.125% TIPS 2052 4.1

Australian govt bonds 2.75% 2024 3.6

*Excludes holdings in Ruffer funds

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

The views expressed in this marketing communication are not intended as an offer or solicitation for the purchase or sale of any 
investment or financial instrument. The views reflect the views of Ruffer LLP at the date of this document and, whilst the opinions stated 
are honestly held, they are not guarantees and should not be relied upon and may be subject to change without notice. The Trust 
Company (RE Services) Limited ABN 45 003 278 831 AFSL No. 235150 (Responsible Entity) is the responsible entity of Ruffer Total Return 
International – Australia Fund ARSN 643 278 693 (fund) and issuer of units in the fund. This document has been prepared by Ruffer LLP 
(UK FRN #229135) (Ruffer or the Investment Manager) and issued by the Responsible Entity. The information in this marketing 
communication is intended for ‘wholesale clients’ under the Corporations Act 2001 (Cth) and does not contain any personal advice or 
recommendation regarding any financial products. No consideration has been made of your individual investment objectives, financial 
situation, needs or circumstances and you will need to make your own enquiries and should seek all necessary financial, legal, tax and 
investment advice. Past performance is not a reliable indicator of future performance. Neither the Responsible Entity nor Ruffer 
guarantee repayment of capital or any particular rate of return from the fund. A product disclosure statement (PDS) and target market 
determination (TMD) issued by the Responsible Entity are available for the fund at ruffer.co.uk/rtri-au You should obtain and consider the 
PDS and TMD before deciding whether to acquire, or continue to hold, an interest in the fund. Initial applications for units in the fund 
can only be made pursuant to the application form accompanying or provided with the PDS. The Responsible Entity has appointed
Ruffer to provide investment and other services to the fund, pursuant to an investment management agreement entered into between 
the Responsible Entity and Ruffer. Ruffer LLP is licensed by ASIC as an Australian Financial Services Licensee with AFSL number 526358 
authorising it to provide certain financial services to wholesale clients only. However, Ruffer is not authorised to provide financial product 
advice to retail clients in Australia.

Fund size AUD$284m

Fund information

%

Asset class Multi-Asset

Fund inception date 24 December 2020

Fund base currency AUD

Fund structure Managed Investment Scheme

Fund regulator The Australian Securities and 
Investments Commission (ASIC)

Distribution Annual, although not expected. 
The year end is 30 June

APIR ISIN ARSN
PIM1038AU AU60PIM10382 643 278 693

Bloomberg PIM1038 AU

Buy/sell spread 0%

Minimum initial 
investment

AUD$20,000

Management 
costs

1.07% per annum of the net asset value 
of the Fund comprising:

Fund level fees and costs of 0.9%
Indirect costs of 0.17%

Dealing Day Weekly, typically a Thursday*

Subscription and 
redemption cut-off

Weekly, typically 2pm Friday*

Subscription and 
redemption settlement dates

T+5, typically a Thursday*

Investment Manager Ruffer LLP

Responsible 
Entity

The Trust Company (RE Services) Limited

Custodian and 
Administrator

Apex Fund Services Pty Ltd

Auditors Ernst & Young

*The Fund’s Dealing Day, subscription and redemption cut-off will 
be impacted by public holidays in Luxembourg, the UK and/or 
Australia. Impacted dates are available from ruffer.co.uk/rtri-au

Fund Manager

Alex Lennard
INVEST0ENT 'IRECT2R

Joined Ruffer in 2006 after 
graduating from Exeter University 
with an honours degree in 
economics and finance. He is a 
member of the CISI. He is co-
manager of two of Ruffer’s flagship funds.

Ruffer LLP
Ruffer LLP manages investments on a discretionary 
basis for private clients, trusts, charities and pension 
funds. As at 31 May 2023, assets managed by the 
Ruffer Group exceeded A$48.4bn.

Enquiries 
Ruffer LLP, 80 Victoria St australiafund@ruffer.co.uk
London SW1E 5JL ruffer.co.uk/rtri-au

FTSE® is a trade mark of the London Stock Exchange Group 
companies and is used by FTSE International Limited under 
licence. All rights in the FTSE indices and/or FTSE ratings vest 
in FTSE and/or its licensors. Neither FTSE nor its licensors 
accept any liability for any errors or omissions in the FTSE 
indices and/or FTSE ratings or underlying data and no party 
may rely on any FTSE indices, ratings and/or underlying data 
contained in this communication. No further distribution of 
FTSE Data is permitted without FTSE’s express written 
consent. FTSE does not promote, sponsor or endorse the 
content of this communication. The HFRI Fund of Funds 
Composite Index is being used under license from Hedge 
Fund Research, Inc., which does not approve of or endorse the 
content of this communication. The rating issued 10 March 
2022 is published by Lonsec Research Pty Ltd ABN 11 151 658 
561 AFSL 421 445 (Lonsec). Ratings are general advice only, 
and have been prepared without taking account of your 
objectives, financial situation or needs. Consider your personal 
circumstances, read the product disclosure statement and 
seek independent financial advice before investing. The rating 
is not a recommendation to purchase, sell or hold any 
product. Past performance information is not indicative of 
future performance. Ratings are subject to change without 
notice and Lonsec assumes no obligation to update. Lonsec 
uses objective criteria and receives a fee from the Fund 
Manager. Visit lonsec.com.au for ratings information and to 
access the full report. © 2023 Lonsec. All rights reserved.


