
Ruffer Total Return International
Positive returns with low volatility

During May, the portfolio fell by 0.3%. This compared to the FTSE All-Share TR which rose by
0.7% and a fall of 3.0% in the FTSE Govt All Stocks Index (all figures total returns in sterling).

Inflation concerns were overtaken by those of growing recession risk during the month and 
therefore our inflation sensitive gold exposure and index-linked gilt holdings cost the portfolio 0.7% 
and 1.8% respectively. Payer swaptions continued to play a vital role in hedging the portfolio interest 
rate exposure and contributed 0.6%. A significant positive performance contribution came from 
energy stocks (+0.7%).

The carnage in the long-dated inflation-linked bond market should not be understated. The 2073 
index-linked bond is down 54% from its November 2021 all-time high, falling 22% in May alone. We 
have long called these assets the ‘crown jewels’ due to our conviction that they should provide the 
perfect protection against the world of financial repression we are entering. This remains the case but 
the sensitivity to rising rates we have warned about has now been felt. This illustrates the distinction 
we have been labouring; investing for inflation and investing for inflation volatility are not the same 
thing and conflating the two will be costly. Mr Market will make us crawl through fire for the gift of 
redemption and derivative protection via the unconventional toolkit remains essential to navigate 
choppy and dangerous markets. Inflation-linked bonds are now back to pre-2016 prices - and yet in 
our assessment the likelihood and proximity of the inflationary denouement is much greater. We 
believe they offer exceptional asymmetry and we have been buying.

This month saw the UK chancellor impose a windfall tax on energy companies. Setting aside the 
dubious logic of windfall taxes, the reaction of the stocks was to rise. Ultimately, the setup for 
companies like BP and Shell is attractive because supply has been constrained due to a combination of 
a capital cycle and, lately, geopolitical sanctions. This energy crisis is a supply issue that requires 
supply side solutions. A windfall tax will do little to address the underlying problems, and will 
perpetuate the supply/demand mismatch which is creating their super-normal profits in the first 
place. However, crucially, it polls well at a time of popular unrest.

A key question for investors has been whether to buy the dip. The Nasdaq is down 29% from its 
November 2021 high but we are not convinced that value has emerged. We have only nibbled on 
equities, more in the pursuit of portfolio balance, than it is bullishness - adding to Japan, Meta and US 
Housebuilders. The bear market is only beginning to grizzle, the FTSE All-World TR is down only 6% 
this year. Given the cross-currents in markets and the economy, the short-term is foggy. We must not
lose sight of the long-term inflationary dynamics that continue to build and risk eviscerating savers.

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. Future performance is subject to taxation which depends on each investor's 
personal situation, and may be subject to change in the future.
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Investment objective
The investment objective of Ruffer Total Return International (‘the fund’) is to achieve positive returns 
with low volatility 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). Pervading this objective is a
fundamental philosophy of capital preservation.

Performance since fund launch on 14 July 2011
Past performance does not predict future returns
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Performance C cap shares % GBP EUR USD

May 2022 -0.3

Year to date 5.0

1 year 4.8

3 years 38.4

5 years 32.7

10 years 86.0
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Share price as at 31 May 2022

C CHF Capitalisation 160.89

C EUR Capitalisation 168.13

C EUR Distribution 165.43

C GBP Capitalisation 183.59

C GBP Distribution 178.93

C GBP Income 168.97

C USD Capitalisation 190.56

C USD Distribution 187.67

12 month performance to March % 2018 2019 2020 2021 2022

RTRI C cap £ -1.6 -1.8 3.6 22.6 8.7

RTRI C cap € -2.6 -3.1 2.3 21.9 7.9

FTSE All-Share TR £ 1.2 6.4 -18.5 26.7 13.0

FTSE Govt All-Stocks TR £ 0.5 3.7 9.9 -5.5 -5.1

Source: Ruffer LLP, FTSE International (FTSE) © FTSE 2022. FTSE® is a trade mark of London Stock Exchange Group companies and is 
used by FTSE under licence. All rights in the FTSE Data vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any 
liability in relation to the FTSE Data data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.



Ruffer Total Return International as at 31 May 2022

Asset allocation Currency allocation

Asset allocation %

● Index-linked gilts 13.7

● Short-dated bonds 10.0

● Gold exposure and gold equities 9.3

● Long-dated index-linked gilts 8.1

● Non-UK index-linked 7.6

● Illiquid strategies and options 6.8

● Cash 6.01
● UK/Europe equities 20.4

● North America equities 9.1

● Japan equities 6.3

● Asia ex-Japan equities 0.5

● Other equities 2.1

Currency allocation %

● Sterling 65.3

● Yen 8.5

● Australian dollar 7.3

● US dollar 6.0

● Euro 4.4

● Other 8.5

10 largest equity holdings*
Stock % of fund

BP 2.7

Shell 1.6

Ambev SA 1.3

Banco Santander 1.3

Mitsubishi UFJ Financial Group 1.3

Cigna 1.3

Vodafone Group 1.2

Bayer 1.0

ORIX 1.0

GlaxoSmithKline 1.0

5 largest bond holdings
Stock % of fund

UK Treasury index-linked 1.875% 2022 7.5

US Treasury 0.625% TIPS 2023 5.8

UK Treasury index-linked 2.5% 2024 4.7

UK Treasury index-linked 0.125% 2068 2.9

UK Treasury 0.125% 2023 2.9

*Excludes holdings in pooled funds

Source: Ruffer LLP. Pie chart totals may not equal 100 due to rounding. The base currency of the fund is GBP. Share classes denominated 
in other currencies are hedged to reduce the impact on your investment of movements in the exchange rate between the base currency 
of the fund (GBP) and the currency of the share class.

The fund data displayed is designed only to provide summary information. This marketing communication does not explain the risks 
involved in investing in the fund. Any decision to invest must be based solely on the information contained in the Prospectus, Key 
Investor Information Document and the latest report and accounts.
Please note Ruffer SICAV is a Luxembourg UCITS and subject to Luxembourg law. Ruffer SICAV is authorised by and subject to the 
supervisory authority in Luxembourg, the CSSF, and is a scheme recognised by the UK’s Financial Conduct Authority (FCA). Ruffer Total 
Return International (RTRI) is not registered for distribution in any country other than Belgium, Denmark, Finland, France, Germany, 
Iceland, Ireland, Italy (qualified investors only), Luxembourg, the Netherlands, Norway, Portugal, Singapore (institutional and accredited 
investors only), Spain, Sweden, Switzerland (qualified investors only) and the UK. The fund’s prospectus is provided in English and 
French; Key Investor Information Documents are provided in a variety of languages and are available, along with the Prospectus (in 
English and French), on request or from ruffer.co.uk.
A Summary of Investor Rights is available in English from www.group.pictet/asset-services/fundpartner-solutions. Ruffer LLP is not able to 
market RTRI in other countries, except under certain exemptions. In line with the Prospectus, it is possible that at any one time Ruffer 
Total Return International may invest more than 35% of its assets in transferable securities issued or guaranteed by an EEA state, one or 
more local authorities, a third country or a public international body to which one or more EEA States belong. The only aforementioned 
securities where Ruffer would currently consider holding more than 35% would be UK or US government issued transferable securities. 
This investment concerns the acquisition of units in a fund, and not in a given underlying asset such as shares of a company, as these are 
only the underlying assets owned by the fund.

Fund size £5,200.3m  €6,118m

Fund information

%
Ongoing Charges Figure 1.13

Maximum annual management fee (C class) 1.2

Annual management fee 1.1

Maximum subscription fee 5.0

Minimum investment  
(or equivalent in other currency)

£10,000,000

Record date Third Monday of November
Ex dividend dates Next NAV following the record date
Payment Within five business days after ex dividend 

date
Dealing Weekly, every Wednesday (if not a business 

day, on the following business day) 
Plus on the last business day of each month

Cut off 4pm Luxembourg time on the day before 
valuation day (so typically Tuesday and the 

penultimate business day of the month)

ISIN  and 
SEDOL

CHF C cap LU0638557743 B45L1M4
EUR C cap LU0638557669 B4MRCS8
EUR C dis LU0779208544 B8BHY14
GBP C cap LU0638557586 B4XQ109
GBP C dis LU0638558048 B4X19Y4
GBP C inc LU1220904186 BWXC1G9
USD C cap LU0638557826 B4WPBZ2
USD C dis LU0779208890 B8BHY81

Structure Sub-fund of Ruffer SICAV, a Luxembourg 
domiciled UCITS SICAV

Management company, 
administrative agent, registrar 
and transfer agent, paying and 
domiciliary agent

FundPartner Solutions 
(Europe) S.A.

Investment manager Ruffer LLP

Depositary bank Pictet & Cie (Europe) S.A.

Auditors Ernst & Young S.A.

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 
information contained in this document does not constitute 
investment advice and should not be used as the basis of any 
investment decision. References to specific securities are included 
for the purposes of illustration only and should not be construed as 
a recommendation to buy or sell these securities. Ruffer LLP has 
not considered the suitability of this fund against any specific 
investor’s needs and/or risk tolerance. If you are in any doubt, 
please speak to your financial adviser. Ruffer LLP or FundPartner 
Solutions (Europe) S.A may terminate arrangement for marketing 
of the fund under new Cross-border Distribution Directive 
denotification process.

Fund Managers

Jacques Hirsch
INVESTMENT DIRECTOR

Joined Ruffer in 2011, previous 
work included fund 
management and macro 
research at Goldman Sachs, 
GLG Partners and Fulcrum 
Asset Management. Graduated 
from École Centrale Paris in 1999, and holds an MSc 
in Mathematics from Oxford University.

Alex Lennard
INVESTMENT DIRECTOR

Joined Ruffer in 2006 after 
graduating from Exeter 
University with an honours 
degree in economics and 
finance. He is a member of the 
Chartered Institute for 
Securities & Investment. 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 30 April 2022, assets managed by the 
Ruffer Group exceeded £26.2bn.

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

Notice for Investors in Switzerland: Ruffer SICAV has not 
been and will not be registered with the Swiss Financial 
Market Supervisory Authority (FINMA). Any offering 
materials relating to Ruffer SICAV may be made available 
in Switzerland solely to Qualified Investors as defined in 
the Swiss Collective Investment Schemes Act of 23 June 
2006, as amended. Ruffer SICAV’s prospectus, KIIDs, 
articles of association and the annual and semi-annual 
reports are available free of charge at the office of the 
Swiss representative: FundPartner Solutions (Suisse) S.A., 
Route des Acacias 60 CH – 1211 Geneva 73. Ruffer 
SICAV’s paying agent in Switzerland is Banque Pictet & 
Cie S.A. of the same address. This marketing 
communication is issued by Ruffer LLP, 80 Victoria Street, 
London SW1E 5JL. Ruffer LLP is authorised and regulated 
by the Financial Conduct Authority. © Ruffer LLP 2022


