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12 month performance to 31 March 2024

April saw the fund make good progress despite a less friendly market backdrop. The % 2020 2021 2022 2023 2024
expansion of global liquidity that had accompanied the rise in stock markets over the past 18
months may have started to reverse, with US bank reserve balances held at the Fed (a basic but
adequate proxy) falling by $172bn, the largest monthly fall since September 2022. Against this
backdrop of marginally tighter liquidity, alongside concerns over persistent inflation, it was
unsurprising to see global stock and bond market indices both falling.

Commodities provided shelter from the April showers, with both base and precious metals
benefiting from expectations that the US economy might stay stronger for even longer (albeit at
the expense of a deteriorating fiscal position). At the same time, the Chinese economy might be
bottoming and the geopolitical situation in the Middle East might be deteriorating. This unusual
cocktail of ‘might be’s’ saw commodities such as gold and oil, that often move in opposite
directions, rising together in the first half of April.

While commodity exposure drove the fund’s positive April performance, it was the silver
position that we added in March that was the single biggest contributor as it started to catch
up with the rise in gold bullion, much as we hoped it might. Beyond silver, it was also a strong
month for gold mining stocks and our copper and oil commodity positions. We were trimming
them all as the month progressed, fully exiting the oil position as concerns about an escalating
conflict between Iran and Israel boosted spot prices, although we have maintained some
exposure to oil related equities.

Beyond commodities, the other notable contribution to the fund’s performance in April came
from short-dated US and UK government bonds. These more than offset losses from the long-
dated UK inflation-linked bonds, which continued to be a drag despite long-dated break-evens
quietly rising.

On the other side of the ledger, the fund’s protective position in the yen (held both via
Japanese government bonds and call options on the yen) continued to be a significant detractor
from performance, with the aforementioned burst of enthusiasm about the US’s economic
prospects seeing dollar/yen interest rate differentials again widen in favour of the greenback.
The last couple of days in the month seemed to bring Japan’s Ministry of Finance (MoF) in to
play in defence of the yen, with the MoF selling billions of dollars to discourage speculators
from taking the dollar/yen rate quickly beyond the 160 level. It is too early to tell whether the
intervention will be a definitive change in momentum.

Current extended market positioning in both US equities and credit is at odds with the
geopolitical and economic risks we see all around us. Furthermore, our analysis suggests that
liquidity conditions will remain challenged through the coming months, so we are maintaining
our defensive posture, using cash and cheap derivative protection to prepare for an environment
that will eventually be more friendly to risk-taking.




TM Ruffer Portfolio Fund 30 Apr 24 FUND SIZE

ASSET ALLOCATION CURRENCY ALLOCATION FUND INFORMATION

Asset allocation % Currency allocation %
Short-dated bonds 49.8 Sterling 81.6
Gold and precious metals exposure 75  Yen 91
Credit and derivative strategies 5.7 Hong Kong dollar 14
Long-dated index-linked gilts 5.2 Euro B
Index-linked gilts 5.0 Other 68
Global funds 45 Geographical equity allocation %
Cash 33 UK equities 5.6
Asia ex-Japan equities 3.6
Non-UK index-linked 2.2
Europe equities 2.2
Commodity exposure 27 North America equities 1.9
Consumer discretionary equities 2.3 Japan equities 0.1
Energy equities 1.8 Other equities 0.5
Healthcare equities 1.8
Consumer staples equities 1.7
Other equities 6.4
5 LARGEST EQUITY HOLDINGS
Stock % of fund
BP 1.3
iShares MSCI China A UCITS ETF 1.0
Alibaba Group ADR 0.7
Alibaba Group 0.7
Reckitt Benckiser 0.5
Largest equity holdings exclude Ruffer funds | Source: Ruffer
LLP | Totals may not equal 100 due to rounding
RUFFER LLP ENQUIRIES

Ruffer LLP manages investments on a
discretionary basis for private clients, trusts,
charities and pension funds. As at 31 March
2024, assets managed by the Ruffer Group
exceeded £22.4bn.
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DISCLAIMER

The views expressed in this report 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. The fund data displayed is designed only to provide summary information
and the report 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 Information
Document and the latest report and accounts.

The fund’s prospectus and key information documents are provided in English and available on
request. TM Ruffer Portfolio is a UK non-UCITS retail scheme (NURS). The TM Ruffer Portfolio
is not registered for distribution in any country other than the UK. In line with the Prospectus,
it is possible that at any one time the TM Ruffer Portfolio may invest more than 35% of its
assets in transferable securities issued by or on behalf of or guaranteed by a single named
issuer which may be one of the following: the Government of the United Kingdom (including
the Scottish Administration, the Executive Committee of the Northern Ireland Assembly, the
National Assembly of Wales), the Governments of Cyprus, Czech Republic, Estonia, Hungary,
Latvia, Lithuania, Malta, Poland, Slovakia, Slovenia, Australia, Austria, Brazil, Belgium, Canada,
Denmark, Finland, France, Germany, Greece, Iceland, Ireland, Italy, LCR Finance plc, Japan,
Liechtenstein, Luxembourg, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden,
Switzerland and United States (including Federal National Mortgage Association (FNMA),
Federal Home Loan Mortgage Corporation (FHLMC), Government National Mortgage
Association (GNMA), Private Export Funding Corporation (PEFCO)) or by one of the following
international organisations: African Development Bank, Asian Development Bank (ADB),
Council of Europe Development Bank, Deutsche Ausgleichsbank (DTA), Eurofima, European
Bank for Reconstruction and Development (EBRD), European Investment Bank (EIB), Inter-
American Development Bank (IADB), International Bank for Reconstruction and Development
(IBRD), International Finance Corporation (IFC), the World Bank, Japan Development Bank,
European Federal Home Loans, Kreditanstalt fur Wiederaufbau (KFW) and the Nordic
Investment Bank (NIB).
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