
Ruffer Total Return International
Positive returns with low volatility

January was an extremely strong month for almost all asset classes – the best start to the year for 
US and European equity markets since 2019 and 2015 respectively. Bonds rallied strongly as well. 
Indeed, the only major asset that did not rise in January was oil.

What drove such a strong month? The answer lies in the market’s expectations of future events and 
how they have changed since October. Three factors matter most: firstly, a more emollient tone from 
the Federal Reserve in the US. As inflation and economic data has softened, and the Federal Reserve 
has reflected this by slowing the pace of interest rate hikes, the market has moved quickly to rule out 
the possibility of the US being driven into a significant recession.

Secondly, the warm winter in Europe has allowed energy prices to fall dramatically (European gas 
prices have now fallen 85% from their peak in August) and thus eliminate the concerns over European 
stagflation. And finally, the chaotic and rapid Chinese reopening has driven up market expectations of 
global economic growth in 2023, particularly in those spots where it was weakest such as European 
manufacturing and Chinese real estate.

All this contributed to a rapid reduction in fears of possible ‘bad outcomes’ for the market, and this 
has been reflected in a massive 50% decline in equity volatility and a 40% decline in bond volatility 
since October, accelerating in January and supporting a huge increase in risk-taking in the financial 
system. All the assets which performed worst last year have performed best so far this year, from 
cryptocurrencies to the 60/40 balanced portfolio.

The fund’s risk assets have participated in this rally, but the protection assets have almost entirely 
cancelled that out. Ultimately, we don’t think the major asset classes have repriced sufficiently to
reflect a (US) risk-free rate of 4.5% or higher, meaning that we see few good risk-reward opportunities. 
The market is salivating at the prospect of Federal Reserve interest rate cuts beginning in the summer; 
it might be right, but the rally means that it will now be painful if the cuts aren’t delivered. We remain 
defensively positioned and think it prudent to watch proceedings from the sidelines: our focus is on
balancing the portfolio to make sure it retains its ability to protect capital in the drawdown that we 
expect will be visible later in the year. Better to live to fight another day!

Ruffer performance is shown in USD 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 the Ruffer Total Return International (‘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.

Performance since launch on 14 July 2011
Past performance does not predict future returns
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I USD capitalisation shares Performance %

January 2023 0.3

Year to date 0.3

1 year 5.4

3 years 37.0

5 years 40.8

10 years 82.2

Share price as at 31 January 2023

I EUR Capitalisation 1.7176

I CHF Capitalisation 1.6385

I GBP Capitalisation 1.8983

I GBP Distribution 1.8416

I SEK Capitalisation 1.7561

I USD Capitalisation 1.9817

I USD Distribution 1.9296

I CAD Capitalisation 1.5968

I SGD Capitalisation 1.6002

12 month performance to December % 2018 2019 2020 2021 2022

RTRI I cap $ -5.0 10.1 14.3 9.9 6.7

FTSE All-Share TR $ -14.8 24.0 -6.9 17.2 -10.9

Bloomberg Global–Aggregate TR $ -1.2 6.8 9.2 -4.7 -16.3

HFRI Fund of Funds Composite $ -4.0 8.4 10.9 6.2 -5.3

Source: Ruffer LLP, FTSE International, Bloomberg, Hedge Fund Research Inc. The comparator benchmarks shown in this document is as 
stated in the fund’s prospectus.



Ruffer Total Return International as at 31 Jan 2023

Asset allocation

Asset allocation %

● Short-dated bonds 27.2

● Index-linked gilts 15.1

● Cash 9.6

● Non-UK index-linked 9.3

● Long-dated index-linked gilts 6.7

● Gold exposure and gold equities 5.4

● Protection strategies 2.5

● Global funds 0.51
● UK equities 6.1

● Commodity exposure 5.8

● North America equities 4.4

● Europe equities 4.0

● Japan equities 2.3

● Asia ex-Japan equities 0.6

● Other equities 0.5

10 largest equity holdings*

Stock % of fund

BP 2.2

Ryanair 0.8

ArcelorMittal 0.6

Glencore 0.6

Synchrony Financial 0.6

ORIX 0.6

Ambev SA 0.5

Bayer 0.5

Hoya 0.5

Yara International 0.4

5 largest bond holdings

Stock % of fund

UK Treasury index-linked 2.5% 2024 7.4

UK Treasury index-linked 0.125% 2024 6.4

US Treasury 0.625% TIPS 2023 5.9

US Treasury FRN 31 Oct 2024 5.2

US Treasury FRN 31 Jul 2024 3.9

*Excludes holdings in pooled funds

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

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. 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 decisions. 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. A Summary of Investor Rights is available in English from group.pictet/asset-
services/fundpartner-solutions. 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 $7,081.7m

Fund information

%
Ongoing Charges Figure 0.94

Maximum annual management fee (I class) 1.0

Annual management fee 0.9

Maximum subscription fee 5.0

Minimum investment  
(or equivalent in other currency)

£25m

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 
Bloomberg 
Ticker

EUR I cap LU0638558394 RSTRIIE LX
CHF I cap LU0638558477 RSTRIIC LX
GBP I cap LU0638558121 RSTRIIG LX
GBP I dis LU0779209195 RSTRIDG LX
SEK I cap LU0923103534 RSTRIIS LX
USD I cap LU0638558550 RSTRIIU LX
USD I dis LU0955560437 RSTRIDU LX
CAD I cap LU1296766634 RSTRCIC LX
SGD I cap LU1400661093 RSTRIAS LX

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 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.
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.

Fund Managers

Jacques Hirsch
RESEARCH 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 the University of Oxford.

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 
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 December 2022, assets managed by 
the Ruffer Group exceeded $31.7bn.

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

This marketing communication is issued by Ruffer LLP, which is 
authorised and regulated by the Financial Conduct Authority 
in the UK and is registered as an investment adviser with the 
US Securities and Exchange Commission (SEC). Registration 
with the SEC does not imply a certain level of skill or training. 
© Ruffer LLP 2023. 80 Victoria Street, London SW1E 5JL



Additional disclosures

Please note that 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, Finland, 
France, Germany, Ireland, Italy (qualified investors 
only), Luxembourg, the Netherlands, Portugal, 
Singapore (institutional and accredited investors only), 
Spain, Sweden, Switzerland and the UK. The fund’s 
prospectus is provided in English and French; Key 
Investor Information Documents are provided in Dutch, 
English, French, German, Italian, Portuguese, Spanish 
and Swedish and are available on request or from 
ruffer.co.uk. 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.

SWITZERLAND
Ruffer SICAVss 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 SICAVss paying agent 
in Switzerland is Banque Pictet & Cie S.A. of the same 
address.

UNITED STATES

Any interests in any investment vehicles referred to in 
this material have not been and will not be registered 
under the US Securities Act of 1933, as amended (the 
‘1933 Act’) or qualified under any applicable state 
securities statutes, and such interests may not be 
offered, sold or transferred in the United States of 
America (including its territories and possessions) or to 
or for the direct or indirect benefit of any US Person (as 
defined in the following sentence), except pursuant to 
registration or an exemption. In this context, a ‘US 
Person’ is a person who is in either of the following two 
categories: (a) a person included in the definition of 
‘US person’ under Rule 902 of Regulation S under the 
1933 Act or (b) a person excluded from the definition 
of a ‘Non-United States person’ as used in the US 
Commodity Futures Trading Commission Rule 4.7. Any 
investment vehicles referred to herein have not been 
and will not be registered as an investment company 
under the US Investment Company Act of 1940, as 
amended (the ‘1940 Act’). Interests in any investment 
vehicles referred to herein are subject to restrictions on 
transferability and resale and may not be transferred or 
resold in the United States or to any US Person except 
as permitted under the 1933 Act and applicable state 
securities laws, pursuant to registration or exemption 
therefrom.

HONG KONG SAR

Shares in Ruffer SICAV – Ruffer Total Return 
International are intended to be disposed of to, and 
may be subscribed by, only those persons in Hong 
Kong who are professional investors as defined in the 
Securities and Futures Ordinance and its subsidiary 
legislation.
No service which would constitute a regulated activity 
if performed in Hong Kong (namely discretionary 
managed account services) is intended to be offered or 
marketed in Hong Kong by Ruffer LLP through this 
fund factsheet. Ruffer LLP is not licensed under the 
Securities and Futures Ordinance of Hong Kong to 
carry on a business in any regulated activity under the 
Ordinance.

SINGAPORE

This factsheet has not been registered as a prospectus 
with the Monetary Authority of Singapore. Accordingly, 
this factsheet and any other document or material in 
connection with the offer or sale, or invitation for 
subscription or purchase, of Shares may not be 
circulated or distributed, nor may Shares be offered or 
sold, or be made the subject of an invitation for 
subscription or purchase, whether directly or indirectly, 
to persons in Singapore other than (i) to an institutional 
investor pursuant to Section 304 of the Securities and 
Futures Act, Chapter 289 of Singapore (SFA) or (ii) 
otherwise pursuant to, and in accordance with the 
conditions of, any other applicable provision of the 
SFA.
This factsheet is not an offer or invitation to provide 
separate account, discretionary management or other 
fund management services and Ruffer LLP is not 
licensed to provide such services in Singapore.

KUWAIT

This fund factsheet is not for general circulation to the 
public in Kuwait. The Ruffer Total Return International 
fund (‘RTRI’) has not been licensed for offering in 
Kuwait by the Kuwait Capital Markets Authority or any 
other relevant Kuwaiti government agency. The 
offering of RTRI in Kuwait on the basis of a private 
placement or public offering is, therefore, restricted in 
accordance with Law No. 7 of 2010 and the bylaws 
thereto (as amended). No private or public offering of 
RTRI is being made in Kuwait, and no agreement 
relating to the sale of RTRI will be concluded in Kuwait. 
No marketing or solicitation or inducement activities 
are being used to offer or market RTRI in Kuwait.

UNITED ARAB EMIRATES

(excluding Dubai International Financial Centre and 
Abu Dhabi Global Market) residents only
This document, and the information contained herein, 
does not constitute, and is not intended to constitute, 
a public offer of securities in the United Arab Emirates 
(UAE) and accordingly should not be construed as 
such. The Shares are only being offered to a limited 
number of exempt investors in the UAE who fall under 
one of the following categories of Exempt Qualified 
Investors: (1) an investor which is able to manage its 
investments on its own (unless such person wishes to 
be classified as a retail investor), namely: (a) the federal 
government, local governments, and governmental 
entities, institutions and authorities, or companies 
wholly-owned by any such entities; (b) foreign 
governments, their respective entities, institutions and 
authorities or companies wholly owned by any such 
entities; (c) international entities and organisations; (d) 
entities licensed by the Securities and Commodities 
Authority (the ‘SCA’) or a regulatory authority that is an 
ordinary or associate member of the International 
Organisation of Securities Commissions (a 
‘Counterpart Authority’); or (e) any legal person that 
meets, as at the date of its most recent financial 
statements, at least two of the following conditions: (i) 
it has a total assets or balance sheet of AED 75 million; 
(ii) it has a net annual turnover of AED 150 million; (iii) 
it has total equity or paid-up capital of AED 7 million; 
or (2) a natural person licensed by the SCA or a 
Counterpart Authority to carry out any of the functions 
related to financial activities or services, (each an 
‘Exempt Qualified Investor’). The Shares have not been 
approved by or licensed or registered with the UAE 
Central Bank, the SCA, the Dubai Financial Services 
Authority, the Financial Services Regulatory Authority 
or any other relevant licensing authorities or 
governmental agencies in the UAE (the ‘Authorities’). 
The Authorities assume no liability for any investment 
that the named addressee makes as an Exempt 
Qualified Investor. The document is for the use of the 
named addressee only and should not be given or 
shown to any other person (other than employees, 
agents or consultants in connection with the 
addressee’s consideration thereof).



Additional disclosures

ISRAEL

This document has not been approved by the Israeli 
Securities Authority and will only be distributed to 
Israeli residents in a manner that will not constitute ‘an 
offer to the public’ under sections 15 and 15a of the 
Securities Law, 1968 (‘the Securities Law’) or section 25 
of the Joint Investment Trusts Law, 1994 (‘the Joint 
Investment Trusts Law’), as applicable.
Shares in Ruffer SICAV-Ruffer Total Return International 
(‘Shares’) are being offered to a limited number of 
investors (35 investors or fewer during any given 12 
month period) and/or those categories of investors 
listed in the first schedule (‘the Schedule’) to the 
Securities Law (‘Sophisticated Investors’), as amended 
from time to time; who also qualify as Qualified Clients 
(as defined in the Regulation of Investment Advice, 
Investment Marketing and Investment Portfolio 
Management, 1995 (‘the Investment Advice Law’)); in 
all cases under circumstances that will fall within the 
private placement exemption or other exemptions of 
the Securities Law or of the Joint Investment Trusts 
Law. An offeree identifying itself as a Sophisticated 
Investor will be required to confirm in writing that it 
falls within one of the criteria for being deemed as 
such (and, in certain cases, additionally to provide third 
party confirmation of the same) and that it is aware of 
the consequences of being classified as a 
Sophisticated Investor.
This document may not be reproduced or used for any 
other purpose, nor be furnished to any other person 
other than those to whom copies have been sent. As a 
prerequisite to the receipt of a copy of this document a 
recipient may be required by the issuer to provide 
confirmation that it is a Sophisticated Investor 
purchasing Shares for its own account or, where 
applicable, for other Sophisticated Investors.

If any recipient in Israel of a copy of this document is 
not a Sophisticated Investor or has not been notified 
by Ruffer LLP that it falls within the limited number of 
investors referred to above, such recipient should 
promptly return this document to Ruffer LLP.
Any offeree who purchases Shares is purchasing such 
Shares for his own benefit and account and not with 
the aim or intention of distributing or offering such 
Shares to other parties (other than, in the case of an 
offeree which is an Sophisticated Investor by virtue of it 
being a banking corporation, portfolio manager or 
member of the Tel Aviv Stock Exchange, as defined in 
the Schedule, where such offeree is purchasing Shares 
for another party which is an Sophisticated Investor).
Nothing in this document should be considered as 
investment advice or investment marketing, as defined 
in the Investment Advice Law. Neither Ruffer SICAV nor 
Ruffer LLP is licensed under the Investment Advice 
Law, nor does either carry the insurance as required of 
a licensee thereunder. Investors are encouraged to 
seek competent investment advice from a locally 
licensed investment adviser prior to making the 
investment, as well as legal, business and tax advice 
from competent local advisers.
This document does not constitute an offer to sell or 
solicitation of an offer to buy any securities other than 
the Shares offered hereby, nor does it constitute an 
offer to sell to or solicitation of an offer to buy from any 
person or persons in any state or other jurisdiction in 
which such offer or solicitation would be unlawful, or in 
which the person making such offer or solicitation is 
not qualified to do so, or to a person or persons to 
whom it is unlawful to make such offer or solicitation.


