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Summary

GLOBAL, MACRO-DRIVEN,
ABSOLUTE RETURN STRATEGY

Founded in 1994
Over $32bn AUM
8.3% net annualized returns”

Positive performance through the dot.com
crash, credit crisis and covid-19

Low correlation to equities and other
asset classes

INDEPENDENT, OWNER-MANAGED FIRM OF
OVER 300 PEOPLE

Experienced investment team led by
Jonathan Ruffer (Founder and

Chairman), Henry Maxey (Co-CIO) and Neil
McLeish (Co-CIO)

UK Limited Liability Partnership
Significant Partner capital invested

Private investor origins, now over 70%
institutional investors

* All references to Ruffer performance refer to Ruffer’s representative portfolio until 14 July 2011, when Ruffer Total Return
International was launched. Ruffer’s representative portfolio shows the performance of an unconstrained, segregated,
model portfolio of £1 million set up in 1994 following Ruffer's investment approach, hedged into USD, after deduction of
all fees and management charges, and on the basis of income being reinvested. From 2011 data for Ruffer Total Return
International USD C Cap has been used. Performance data is available in the appendix.



Returns

ANNUAL SINCE INCEPTION, MONTHLY (LAST 15 YEARS)

Past performance does not predict future returns

Annual to Ruffer +
31 Dec % RTRIC cap $
1996 10.1
1997 19.2
1998 21.0
1999 -0.5
2000 171
2001 4.4
2002 0.8
2003 14.0
2004 8.1
2005 12.5
2006 838
2007 1.8
2008 12.8
2009 12.3
2010 14.7
2011 0.8
2012 34
2013 9.4
2014 5.6
2015 03
2016 144
2017 2.0
2018 -5.1
2019 9.9
2020 14.0
2021 9.7
2022 6.5
2023 YTD -14

E'llj'gle(ri Zap $ Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2005 -0.1 0.5 -0.2 -0.7 14 2.1 1.9 0.1 43 -2.2 0.9 4.0
2006 33 03 2.6 1.7 -3.2 0.5 -0.2 -0.7 0.6 0.3 2.4 0.9
2007 -04 -0.1 0.3 0.4 0.1 -0.9 -0.2 -0.6 2.6 -0.1 -0.2 0.9
2008 -0.2 1.6 0.3 -0.6 04 -0.4 -1.8 14 -3.7 -0.3 4.6 1.7
2009 -14 -5.3 3.8 0.2 43 -0.2 29 34 2.5 -0.7 2.4 0.1
2010 0.3 2.5 4.0 1.0 -1.4 -2.3 -04 0.8 35 11 1.2 37
2011 -2.0 2.0 -0.8 0.4 0.2 0.6 0.1 -34 15 1.0 0.9 0.4
2012 0.6 1.6 -0.3 -2.0 -1.1 0.5 0.2 0.2 0.4 -0.7 13 2.7
2013 53 15 2.2 14 -0.5 -14 14 -1.2 -0.2 13 -04 -0.1
2014 -0.4 0.0 -0.5 -1.3 17 -0.2 03 24 -0.4 0.9 3.2 0.1
2015 2.8 0.6 1.1 13 14 -1.9 -0.2 -1.9 -3.0 2.2 -0.5 -1.4
2016 -1.7 0.1 2.7 0.1 -0.1 3.6 34 32 -0.7 22 -1.1 2.0
2017 0.6 -0.1 0.0 0.0 -0.2 -0.5 -1.1 0.9 -0.7 1.1 0.7 13
2018 -0.1 -1.1 -0.9 15 14 -0.5 0.8 -11 0.3 -2.1 -2.0 -1.5
2019 37 -25 19 0.1 -0.8 2.2 2.3 13 -0.5 -0.5 04 2.1
2020 -1.9 -2.1 2.7 6.0 15 0.5 0.8 0.1 0.1 -1.5 5.0 24
2021 -0.3 4.0 2.8 0.8 2.1 -1.5 -0.7 0.5 0.4 1.6 -0.4 0.0
2022 1.6 2.5 15 -0.5 -0.3 -3.0 0.4 0.7 2.9 -1.8 1.7 0.7
2023 0.2 -2.0 0.4

Ruffer + RTRI Beta Ruffer
Sharpe ratio Ccap$ USD hedged ~ FTSE All-World HFRI
3 years 14 3 years 0.2 0.6
5 years 09 5 years 0.2 0.4
7 years 0.9
10 years 08 10 years 0.2 0.5
Since inception* 0.9 Since inception 0.2 0.5

All references to Ruffer performance
refer to Ruffer’s representative portfolio
until 14 July 2011, when Ruffer Total
Return International was launched.
Ruffer’s representative portfolio shows
the performance of an unconstrained,
segregated, model portfolio of £1
million set up on 30 June 1995 following
Ruffer’s investment approach, hedged
into USD, after deduction of all fees and
management charges, and on the basis
of income being reinvested. Ruffer LLP is
authorised and regulated by the
Financial Conduct Authority. This
document, and any statements
accompanying it, are for information
only and are not intended to be legally
binding. Unless otherwise agreed in
writing, our investment management
agreement, in the form entered into,
constitutes the entire agreement
between Ruffer and its clients, and
supersedes all previous assurances,
warranties and representations, whether
written or oral, relating to the services
which Ruffer provides.



Long term performance

RUFFER VERSUS USD CASH, EQUITIES AND BONDS

2022 rate rises

8.3% pa
900 P

800

Covid-19 crisis
700 Source: Ruffer, FTSE, Bloomberg, Hedge
Fund Research. Performance data is
included in the appendix. Cumulative
600 quarterly performance 30 June 1995 to
o, 28 February 2023, shown in local
6.6% pa currency. All references to Ruffer
performance refer to Ruffer's
representative portfolio until 14 July
500 2011, when Ruffer Total Return
International was launched. Ruffer's
representative portfolio shows the
performance of an unconstrained,
H P segregated, model portfolio of
400 Credlt crisis £1 million set up on 30 June 1995
5.0% pa following Ruffer's investment approach,
hedged into USD, after deduction of all
fees and management charges, and on
300 the basis of income being reinvested.
dot.com bust = Ruffer LLP is authorised and regulated
by the Financial Conduct Authority. The
benchmarks shown above are included

200 for illustrative purposes to demonstrate
‘kA

the performance of different asset
_Y’ — \/ classes or indices during the relevant
> - \A/ period. The Ruffer portfolio and the

100 benchmarks shown have different
compositions and investment universes,
1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2’:: :S'fsszf]”t*h’e's'g;”ci r;‘;'f;;"gal;’sgfge
the most comparable indices for
——RTRI C Cap —— Ruffer USD hedged ——FTSE All-World ——HFRI USD cash rate investors to use to evaluate the Ruffer

portfolio.




Key investment team biographies

HENRY MAXEY
CO-CHIEF INVESTMENT OFFICER

Joined Ruffer in 1998 after
graduating from Oxford
University with a first class
honours degree in economics
and management. He became a
CFA charterholder in 2003,
joined the Executive Committee
in 2006 and became Chief
Investment Officer in 2010.

NEIL MCLEISH
CO-CHIEF INVESTMENT OFFICER

Joined Ruffer in 2022 after
nearly 30 years at Morgan
Stanley where he held roles in
Research and Trading, latterly as
Global Head of Macro Research.
In 2021, he undertook the Sloan
Fellowship at London Business
School, graduating with
Distinction. He became Co-Chief
Investment Officer in 2023.

JONATHAN RUFFER

CHAIRMAN

Graduated from Cambridge
University. Trained as a
stockbroker and lawyer before
moving into investment
management in 1980. Formerly
Chief Investment Officer of
Rathbone Bros plc. He
established Ruffer in 1994.

rRU E R

Jonathan Ruffer and Henry Maxey have
worked together since 1998. Henry and
Neil McLeish have known each other for
over 15 years. Combined, they lead Ruffer’s
investment strategy and asset allocation.

They are supported by:

— Seven Senior Portfolio Managers who
complete the asset allocation team

— the in-house Research team who
provide fundamental research across
asset classes



Investment philosophy and approach

TWO SIMPLE INVESTMENT OBJECTIVES

a Not to lose money on any 12 month
rolling basis

Our approach starts with managing
the risk of losing money

Our philosophy is built upon a
willingness to challenge market
‘certainties’

We aim to provide genuine
protection in times of market stress

Generate returns meaningfully
greater than the return on cash

We aim to identify regime changes
in markets and to benefit from them

We are opportunistic with our
allocation to risk assets

LOW VOLATILITY IS AN OUTCOME, NOT A TARGET
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Investment process — the starting point

AGNOSTIC

ON MARKET
DIRECTION

Guard against
future risks—

‘protective’
investments

Capture available
opportunities—

‘erowth’
Investments

Juxtaposition of ‘protection’ and
‘erowth’ assets in the portfolio

Agnostic on market direction

— always some ‘protection’

— always some ‘growth’

Attempt to remove ‘market timing’

Risk management is at the core of our
philosophy, not an oversight function



Investment process and implementation

INVESTMENT

STAGE 1

Investment strategy
and asset allocation

STAGE 2

Fundamental
analysis

STAGE 3

Portfolio
construction

INDIVIDUALS

Henry Maxey
Neil McLeish
Jonathan Ruffer

Senior Portfolio Managers

In-house research team of
30+ analysts conducting
both macro and micro-
focused security selection.

ESG integrated throughout

Senior Portfolio Managers

Risk team

In-house Dealing team

PROCESS

Starting point: identify the prevailing risks and opportunities, using
internal research, stress testing and quantitative analysis

Main aim: portfolio of core protective assets and growth assets

Outcome: asset allocation set

No maintenance research. Unconstrained mandate to fulfil —

Vehicles for the big picture: best securities to satisfy the top-down
investment strategy and asset allocation

Special situations: securities to produce returns under any circumstances

Implementing the investment strategy articulated in stage 1, using
securities identified in stage 2

Risk monitoring and review is integrated throughout the process



Research and investment process

ASSET
ALLOCATION
PROCESS

SECURITY
PROCESS

INPUTS DEBATE/CHALLENGE DECIDE IMPLEMENT
ClO BRIEFING PM BRIEFING ASSET ALLOCATION MEETING .IMPLEMENTATION MEETING

Economics Thursday Monday Monday Senior PMs
Risk Co-CIOs Chairman + Chairman + Co-CIOs Analysts
Stress testing Macro team Co-CIOs Risk team Risk
Scenario analysis Senior PMs Senior PMs Senior PMs Dealer
External sources Output Output Output
ESG themes

Asset allocation briefing note Minutes to PMs Action to PMs

+ reading pack + risk reports

Fixed income + FX Investment meeting

Risk input
Fundamentals Macro team | Senior PM Al
Research tools Protection Broadcast
ESG

ASSET ALLOCATION

Co-CIOs + Risk

Equity strategy

Analysts | PMs



Genuine protection, not just diversification

LOW CORRELATION TO ASSET MARKETS WHEN IT COUNTS HAS HELPED PRESERVE CAPITAL

500 1.0

450 0.8

400 0.6

350 04

300 0.2

250 0

200 -0.2

150 /f\//—\ 04

100 -0.6
Source: FTSE Russell, Ruffer calculations,
based on quarterly performance data
from un mber

5 0 - O 8 @.gé)ujffer’es 1r22:ets(;nst1at2/e:;o:feolio
shows the performance of an
unconstrained, segregated, model
0 -10 portfolio of £1 million set up on 30 June
1995 following Ruffer's investment
1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 approach, hedged into USD, after
deduction of all fees and management
charges, and on the basis of income
——FTSE All-World TR (USD) ——Ruffer (USD hedged) versus FTSE All-World TR (USD), rolling two year correlation (rhs) being reinvested. FTSE All-World

performance is also hedged to USD.
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Current portfolio structure

ASSET ALLOCATION DRIVES THE WEIGHT OF EFFORT

ECONOMIC STABILITY AND
LOOSENING OF FINANCIAL
CONDITIONS

Low equity weight to reflect fear of
market liquidation.

Exposure focused in global energy and
idiosyncratic consumer discretionary.
Continued supply chain bottlenecks
and commodity strength meets robust
consumer. Rising short-term, real
yields, steeper yield curves. Offset to
duration in portfolio.

Commodity exposure through Brent
Crude Oil, copper and unhedged, short-
dated, Australian fixed income.

Equities
23.1

Commodity | AUD
exposure

9.4

LIQUIDATION PROTECTION

Diverse protection against the risk of
a sell-off in markets. Fear that falling
liquidity and fund flows will drive
asset prices as central banks continue
to tighten. Protection focused in
widening credit spreads, equity and
currency volatility and equity puts.

INFLATION VOLATILITY

Principal fixed income exposure to UK inflation-linked bonds and
US TIPS.

High conviction that we are moving into an inflationary regime with
higher breakevens and interest rate volatility, importantly
accompanied by lower real interest rates.

Gold exposure through bullion and equities.

Equity Puts / S&P

CDX / USIG

JPY

Duration Offset

Source: Ruffer Total Return International
as at 31 March 2023. Pie chart total may
not equal 100 due to rounding
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Capital preservation drives

RUFFER VERSUS USD CASH, EQUITIES AND BONDS

900
800
700
600
500

400 Credit crisis

300
dot.com bust -

200 /X
P “V’ M \// \/

100

2022 rate rises

Covid-19 crisis

8.3% pa

6.6% pa

5.0% pa

1995 1997 1999 2001 2003 2005 2007 2009 2011 2013

——RTRI C Cap ——Ruffer USD hedged ——FTSE All-World

2015 2017 2019

2021

——HFRI USD cash rate

rRU E R

long term performance

Source: Ruffer, FTSE, Bloomberg, Hedge
Fund Research. Performance data is
included in the appendix. Cumulative
quarterly performance 30 June 1995 to
28 February 2023, shown in local
currency. All references to Ruffer
performance refer to Ruffer's
representative portfolio until 14 July
2011, when Ruffer Total Return
International was launched. Ruffer's
representative portfolio shows the
performance of an unconstrained,
segregated, model portfolio of

£1 million set up on 30 June 1995
following Ruffer’s investment approach,
hedged into USD, after deduction of all
fees and management charges, and on
the basis of income being reinvested.
Ruffer LLP is authorised and regulated
by the Financial Conduct Authority. The
benchmarks shown above are included
for illustrative purposes to demonstrate
the performance of different asset
classes or indices during the relevant
period. The Ruffer portfolio and the
benchmarks shown have different
compositions and investment universes,
with different risk and volatility profiles,
and as such the benchmarks may not be
the most comparable indices for
investors to use to evaluate the Ruffer
portfolio.
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Terms

PRODUCT

Ruffer Total Return International Fund

Launched in July 2011

$7.2 billion in assets

Flat management fee 0.9-1.1%, no performance fees
Weekly and end-of-month dealing points

USD share class as well as other currencies

European regulated domicile (Luxembourg)
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Appendix

Performance
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Key performance contributions in 2023

Equities*

Gold and gold
equities*

Inflation-linked bonds

Nominal bonds

Oil and copper exposure

Protection strategies and
derivatives

JAN 2023, +0.2%

-1.5

0.5

0.5

0.2

0.1

1.1

FEB 2023, -2.0%

-0.5

-1.0

-0.2

0.2

0.1

0.0

MAR 2023, +0.4%

-04

-0.3

-0.4

0.0

0.6

13

rRU E R

Source: Ruffer Total Return
International.. Performance for RTRI C
Cap USD.

* Equity contributions in local
currency terms.
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Performance in 2022

PERFORMANCE TO 31 DECEMBER, +6.5%

6.5%

-17.7%

-18.3%

Ruffer Total Return International Global equities Global bonds

DRIVERS OF PERFORMANCE TO 31 DECEMBER, +6.5%

Protection strategies and derivatives

Equities*

Nominal bonds

Gold and gold
equities*

Inflation-linked bonds

8.9

Source: Performance net of fees for
Ruffer Total Return International C USD
Cap. % contribution to portfolio
returns. Attributions gross of fees. Data
shown to 31 December 2022. Global
equities represented by FTSE All-World
Index Total Return (USD). Global bonds
represented by FTSE World
Government Bond Index Total Return
(USD) (FactSet).

* Equity contributions in local currency
terms.



Key performance contributions in 2022

% CONTRIBUTION TO PERFORMANCE

Q12022, +5.7% Q2 2022, -3.7% Q3 2022, +4.0% Q4 2022, +0.7%

Equities* 2.5 05 1.6
Inflation-linked bonds -0.9 0.9 0.1
Nominal bonds 0.6 0.0 0.1 0.0

Protectlon_straftegles and 26 33 07
derivatives

Source: Ruffer Total Return
International.. Performance for RTRI C
Cap USD.

* Equity contributions in local

ccccccc y terms.




Actively managing duration

GROSS DURATION AND PORTFOLIO OFFSET

Sharp appreciation in value of interest rate Reinvest at moment
10.0 Increase in duration through offs'et as bond yields soar, followed by profit- of stress
’ TIPS during market dislocation taking
8.0
AF

6.0

4.0

2.0 /J\ /\/w/v'l’\

0.0 } u “N‘V

-20

-4.0

Jan20 Mar20 May20 Jul20 Sep20 Nov20 Jan21 Mar21 May21 Jul21 Sep21 Nov21 Jan22 Mar22 May?22 Jul22 Sep?22 Nov22

GBP swaptions EUR swaptions JPY swaptions USD swaptions Cash bond duration Net portfolio duration Source: Ruffer analysis and Bloomberg.

Ruffer Total Return International to 31
December 2022



Active management - equity exposure

PORTFOLIO CASH EQUITY WEIGHT AND DERIVATIVE OFFSET (%)

50
40
30
20

10

-12 CAV S

-20

-30

-40
May 2022 Jul 2022 Sep 2022 Nov 2022 Jan 2023

[Total equity put options ~ [1Equity call options =~ ——Equity = ——Net equity exposure

Source: Ruffer calculations. Ruffer
Absolute Master Fund to 28 February
2023
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Portfolio activity over the first quarter 2023

Asset class

Role

January

January was an extremely strong month for
almost all asset classes. Equities and bonds
rallied on a more emollient tone from the Fed
after softer inflation and economic data. A
warm winter led to a dramatic fall in energy
prices, meanwhile the reopening in China
raised hopes of global economic growth this
year. These factors reduced fears of a bad
market outcome, sparking a broad rally.

February

February saw the return of a ‘good news is bad
news’ dynamic in markets. A string of positive
economic surprises in the US reignited concerns
about inflation and, with it, more central bank
rate hikes. The backdrop of rising yields hurt our
duration assets of inflation-linked bonds and
gold. Credit spreads and volatility remained
subdued, however, so our protection book failed
to offset the losses elsewhere in the portfolio.

March

In March the financial system showed its
intolerance to higher rates. Unrealised losses
on commercial bank balance sheets came
under the microscope after Silicon Valley
Bank and Signature Bank failed in the US.
Credit Suisse faced a deposit flight and was
absorbed by UBS in a state-sponsored
takeover. Yields collapsed and the market
priced in a major pivot for 2023.

Equity

Growth

A EM equities

A Idiosyncratic equities

A EM equities

A Commodity equities

A Gold mining equities

Fixed income

Inflation protection

Duration
Commodities Inflation protection A Oil (Brent) A Oil (Brent) A Oil (Brent)
A Copper A Copper
Protection Recession / JPY exposure (profit taking) A Equity put options
strategies, downside risk /

options and FX

duration management

A GBP/JPY exposure;  USD exposure

As at 31 March 2023
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Portfolio activity over the fourth quarter 2022

Asset class

Role

October

Equities rallied in October as corporate
earnings held up better-than-expected and
energy prices fell, dampening global
inflationary pressures, above all in Europe.
Volatility continued in the FX and UK gilt
markets after the fallout from the ‘mini-
Budget’. Kwasi Kwarteng was sacked, and Liz
Truss resigned after 44 days in office. Long-
dated inflation expectations ticked down.

November

November was a strong month for major asset
classes as a China reopening story emerged and
US CPI for October came in softer-than-expected.
The release sparked the best single day move for
the S&P500 since April 2020. At month end, Jay
Powell delivered a surprisingly dovish message at
his Brookings Institute speech, prompting risk to
rally and the US dollar to weaken further. Gold
enjoyed the softening dollar over the month.

December

The fourth quarter rally lost steam in
December, with both bonds and equities
losing ground. The retracements were
modest, however, despite the US Federal
Reserve and other central banks reiterating
their hawkish stance. China opted to roll
back Zero COVID faster than expected, but
rising risks of a health crisis means it is
unclear if this will be market positive.

Equity

Growth

Reduce equity to 12.5%

Fixed income

Inflation protection

A Long-dated index-linked gilts

Long-dated US Treasuries

Long-dated US TIPS

Duration A Long-dated US TIPS Long-dated index-linked gilts
Commodities Inflation protection A Gold Bullion A Oil (Brent)
Protection Recession / Equity put options A Equity call options Call spreads (JPY)
strategies, downside risk /

options and FX

duration management

M GBP exposure

A USD exposure

Equity call options

As at 31 December 2022
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Portfolio activity over the third quarter 2022

Asset class

Role

July

Risk appetite roared back July despite a higher
inflation print and increase in the Federal
Reserve target rate. Consensus narrative shifted
to one of recession, providing hope that the Fed
could soon abandon its monetary tightening
course and focus on growth stabilisation. Longer-
dated yields fell and tech equities led the rally.

August

After a brief rally, Powell and the FOMC
reasserted their position in maintaining tight
monetary policy to bring inflation under control,
ending the ‘goldilocks’ style environment that
had dominated July. Yields rose sharply and with
an energy crisis looming in Europe, equity
markets fell. Long-dated inflation expectations
remain anchored.

September

A higher than expected US CPI print for August
quashed hopes that inflation would ease quickly
enough for the Federal Reserve to renege on their
hawkish rhetoric. Higher rates and a stronger US
dollar continued to put pressure on equity
markets. All eyes were on the UK at the end of
the month as an example of policy makers not
willing to take the necessary steps to tackle the
inflation problem

Equity

Growth

Reduce equity to 20%

Reduce equity to 15%

Fixed income

Inflation protection

Long-dated index-linked gilts

A Short-dated index-linked gilts

A Long-dated index-linked gilts
A Long-dated TIPS

A Long-dated US nominal duration

Gold

Inflation protection

Gold bullion

Protection strategies,
options and FX

Recession /
downside risk /
duration management

Payer swaptions
A Currency call options
A Equity put options

A Unhedged USD exposure

A\ Currency call options (EUR and JPY)

A Equity put options

Took profits in equity put options
Took profits in JPY call options
Took profits in GBP swaptions

A JPY swaption positions

‘ As at 30 September 2022
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Inflation volatility: the sleeper awakes

THE RECENT PERIOD OF LOW INFLATION VOLATILITY WAS AN EXCEPTION, NOT THE RULE

18 | |nfiation volatility %
16
@ 1540-1559
1360-1379 @ @ 1300-1319 @ 1240-1259
14 ® 1220-1239 @® 1340-1359
@ 1320-1339 @ 1520-1539
12 1380-1399 @ 1420-1439
1260'127?8(;) 1815 ® @ 1280-1299
® 1700-1719 ® 1580-1599
10 1500-1519 @
1440-1459 @ 1480-1499 @ @ 1640-1659
8 1460-1479 @ 1560-1579 @® 1900-1919
6 @® 1760-1779
1920-1939 @ @® 1600-1619 @® 1960-1979
1820-1839 ‘Q 1720-1739
® 1680-1699
4 1660-1679 )
) 1980-1999 @ @ 1940-1959
1860-1879
2
@ 1880-1899
@ 2000-2019 CPI inflation %
0
-3 -2 -1 0 1 2 3 4 5 6 7 8 9

Source: Reis, Ricardo (2022), The Burst of
High Inflation in 2021-22: How and why
did we get here? Bank of England. ONS.
Ruffer analysis
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Flash in the pan

CENTRAL BANKERS ARE FORECASTING A RETURN TO THE OLD REGIME

[o)
12% UK CPI
— — UK CPI forecast
10% Eurozone HICP ~ -
— — Eurozone HICP forecast \
Japan CPI \\ \
8% | — — Japan CPI forecast \ \\
—— US PCE \ \
— — US PCE forecast \ \
6% Ay
N
LN
~ - \ \
4% NN
N \ - —
N N N
AN - _
2% e N \ o~ =~ _
— N I —\-—" g ~ ~ —
\ N\
0%
2%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Board of Governors of the Federal
Reserve System. US Bureau of Economic
Analysis. FRED Database. Bank of Japan.
Organization for Economic Co-operation
and Development. European Central
Bank. Bank of England. Data to
December 2022.
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The market thinks Central Banks will get it right

5-YEAR, 5-YEAR FORWARD INFLATION EXPECTATION RATE

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Something always breaks...

IT'S A QUESTION OF "'WHEN', NOT ‘IF’

First Mexico/ Cont Black  S&L Mexico/  Asia dot.com
Penn Penn lllinois Monday crisis Orange financial crisis
Square Co crisis

Franklin Natl

16

14

12

10 -~

US 10 year yield

Housing
bubble financial

Great

crisis

Energy
market
collapse

Equity Pandemic

turmoil
(SPX -20%)

0
1970 1974 1978 1982 1986 1990 1994 1998 2002

2006

2010

2014

2018

2022

Source: FactSet. Data to December
2022
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Headed for financial repression?

US GOVERNMENT DEBT AND SERVICE COSTS ON COURSE TO SPIRAL OUT OF CONTROL

250 )
—— Federal debt held by the public, % of GDP (lhs) Congressional Budget Office projections
——Net interest cost, % of government revenue (rhs) ,
/7
200
4
4
4
7/
7/
_ /7
’ e
150 -7 7
/ -
/ e .
100 ’::’ ’
/
/
]
1
50
0
1971 1980 1989 1998 2007 2016 2025 2034 2043 2052

40
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30

25

20

15

10

Source: Long-term budget projections.
Congressional Budget Office. Data to
February 2023
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Corporate earnings always fall when payrolls fall

NON-FARM PAYROLLS AND S&P EPS DRAWDOWNS FROM PEAK
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Money has still not come out of equities

ANOMALOUSLY FOR A BEAR MARKET EQUITY FLOWS REMAIN STRONGLY POSITIVE

1,400

1,200

1,000
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-200
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Flows into all equity funds
Rolling 24 month periods, $bn
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| Source: Goldman Sachs
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Deallocation is not a straight line

AS RISK-FREE RATES RISE, RISK ALLOCATIONS DECLINE NONLINEARLY
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Mean allocations in risky asset, %
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‘@ Orderly sell-off
>

64.6

Liquidation

v
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49.9

50.6

Risk-free rate, %

Source: Ma and Zijlstra (2018), A new
take on low interest rates and risk taking



Risk but no risk premium

US EQUITIES OFFERING THE SMALLEST PREMIUM OVER THE RISK-FREE RATE IN TWO DECADES

10| Fed Funds upper bound

——Russell 1000 Index current earnings yield

1999 2002 2005 2008 2011 2014 2017 2020 2023 Source: Bloomberg, dateto February
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High risk, low reward

CORPORATE CREDIT OFFERING LITTLE VALUE RELATIVE TO THE RISK-FREE FED FUNDS RATE

8 | Bloomberg US average corporate bond yield minus Fed Funds Rate, %

offering just a 60bp
spread over Fed Funds

1 Investment grade credit

0

Source: Bloomberg US Corporate Index,

1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 yierd toworst Bloomberg, data

to February 2023
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In gold central banks trust

BIG CENTRAL BANK BUYING SINCE SEVERAL RUSSIAN BANKS WERE AXED FROM THE SWIFT PAYMENTS SYSTEM

Net change in central bank 63.3
gold reserves, tonnes

22.5

-6.4

1 March The EU, UK, Canada, and US agree to remove
seven Russian banks from the SWIFT messaging system

-25.0
Sep 21 Oct21 Nov21 Dec21 Jan22 Feb22 Mar22 Apr22 May22 Jun22 Jul22 Aug22 Sep22 Oct22 Nov 22 Dec?22 Jan23 s Counel bt



China reopening is bullish for commodities

EARLY SIGNS OF A STRONG REBOUND IN ECONOMIC ACTIVITY FOLLOWING PROTRACTED LOCKDOWNS

56
54
52
50
48
46

44

7 December
42 The CCP

abandons key

. ) parts of zero-
40 —— China manufacturing PMI covid strategy

—— China services PMI

38
Mar 20 Jun 20 Sep 20 Dec 20 Mar 21 Jun 21 Sep 21 Dec 21 Mar 22 Jun 22 Sep 22 Dec 22

Source: FactSet. Data to February 2023
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We aim to protect against the downside

HISTORICAL RETURN PROFILE BASED ON 12 MONTH ROLLING PERFORMANCE TO CALENDAR QUARTER END

—— Ruffer USD hedged
——FTSE All-World USD

Low correlation to FTSE All-World: 0.5

Frequency during  Losses worse Gains greater
106 quarter ends than -5% than 10%

Ruffer 2 49

FTSE All-Share 21 56

-30% -25% -20% -15% -10% -5% 0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55%

Source: Factset, Ruffer, FTSE All-World.
Estimated distribution of 12 month
rolling performance to calendar quarter
ends for the period 30 June 1995 to 30
September 2022, in US dollars. All
references to Ruffer performance refer
to Ruffer's representative portfolio until
14 July 2011, when Ruffer Total Return
International was launched. Ruffer's
representative portfolio shows the
performance of an unconstrained,
segregated, model portfolio of £1
million set up on 30 June 1995 following
Ruffer’s investment approach, hedged
into USD, after deduction of all fees and
management charges, and on the basis
of income being reinvested.
Performance data is included in the
appendix. Correlation figures based on
calendar quarter performance data up to
2002 and monthly data thereafter.
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Low volatility as an outcome rather than a target

RUFFER PORTFOLIO COMPARED TO INDICES AND BENCHMARKS, 27 YEARS RETURNS TO 31 DECEMBER 2022

Past performance does not predict future returns

9

Annualised

return % @ Ruffer USD hedged

HFRI Fund of Funds
Composite Index

@ USD cash rate

@ FTSE All-World

Volatility %

10

12

14

16 18

Volatility is not a complete measure of
risk but provides a basis for comparison.
Source: Ruffer analysis, Bloomberg, FTSE
International, Hedge Fund Research, Inc,
FTSE All-World , S&P 500, MSCI US
Treasuries 7-10 years and HFRI Fund of
Funds Composite, gold bullion all
hedged back to USD on a total return
basis. All references to Ruffer
performance refer to the Ruffer
representative portfolio which shows the
performance of an unconstrained,
segregated, model portfolio of £1
million set up on 30 June 1995 to follow
Ruffer’s investment approach, hedged
into USD, after deduction of all fees and
management charges, and on the basis
of income being reinvested. All data
used is monthly data except for Ruffer
performance data which is calendar
quarter data up to 2002 and monthly
data thereafter. The benchmarks shown
above are included for illustrative
purposes to demonstrate the
performance of different asset classes or
indices during the relevant period. The
Ruffer portfolio and the benchmarks
shown have different compositions and
investment universes, with different risk
and volatility profiles, and as such the
benchmarks may not be the most
comparable indices for investors to use
to evaluate the Ruffer portfolio.
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Macro-driven, multi-asset, absolute return approach

Low beta

Low volatility

ABSOLUTE
RETURN

Low correlation to equities
Market downside protection
Stock picking alpha

Transparency

Flat fee and
no performance fee

Asset allocation drives returns

Macro view of the world

GLOBAL
MACRO

Actively managed

Alpha generation and able to move quickly

through beta-selection Use of derivatives

A source of ideas

Weekly liquidity
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Risk management is at Ruffer’s core

An absolute return
objective

Partnership structure

Investment Review
Committee Downside protection
. i enshrined in our

Audit Committee . .
investment objective

Risk Committee Reduce sequencing risk

Risk
management
is at the core
of our firm

Scenario analysis and
stress testing

Dynamic asset allocation

— offsetting assets in
Stock due diligence and growth and protection

review processes )
Stock selection

ESG restrictions and control . )
— idiosyncratic alpha from

Dispersion controls fundamental research

Liquidity controls — ESG engagement
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Quantitative analysis of vulnerabilities

STRESS TESTING OF THE PORTFOLIO AGAINST EQUITY MOVES AND RATE MOVES

RESPONSE TO S&P 500, FEB 2020
6%
4%

2%
0% ....----—_
-2%
-4%
-6%
-8%
-20% -16% -12% -8% -4% (0%
I Equities
m Also held
 Gold, precious metals

Forward FX
Total

s Options

s Cash

 Index-linked
Credit strategies

4%

8%

12%

16%

. Swaption
I FX option
[ Fixed interest

ETD option

20%

RESPONSE TO INTEREST RATES, JAN 2021

10%
8%
6%
4%

I Equities

-100

-80

m Index-linked
s Cash

Fixed interest

-60

-40  -20 0 20 40 60 80 100

mmmm Credit strategies
I Swaption

[ ETD option
Total

mm Gold, precious metals
 FX option
Forward FX

We are not looking for ‘ideas that work in any market’, that can be measured with an idea hit rate or
slug ratio. Instead, we look for a portfolio that works in any market, constructed of ideas that work in
specific markets. It’s actively desirable to us that some ideas don’t work — we seek true diversification.

The hit rate of the portfolio — its overall performance — is the metric that matters to us.

| Source: Ruffer



Responsible investment framework

Understanding long-term In-depth research

42

trends and risks and
opportunities such as

— climate change
— water scarcity

technology disruption

energy transition

regulatory changes

Responding to specific
client demands

Engaging with
stakeholders through
industry initiatives
including policy makers,
NGOs and think tanks

Regular ESG events

Top rated by UN PRI
assessment framework
since 2017

conducted by specialist
ESG team in conjunction
with research analysts to
determine material risks
and opportunities

Voting — execute

responsibilities proactively

including co-filing of
shareholder resolutions

Engagement with
companies on ESG issues

Collaboration with other
investors eg through
Climate Action 100+
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Responsible investment at Ruffer

Ruffer is committed to engaging with companies in
which our clients’ assets are invested on a wide range

of topics and is a signatory to the

Principles for Responsible Investment (PRI)
since 2016

climate change initiatives — IIGCC, Climate
Action 100+, Global Investor Statement to
Governments on Climate Change, Just Transition
stewardship codes: UK (assessed as Tier 1)

and Japan

Taskforce on Climate-related Financial
Disclosures (TCFD)

Investor Mining and Tailings Safety Initiative

More information is available at

ruffer.co.uk/responsible-investing

Rating year* 2017 2018 2019 2020 2021
Strategy and A A+ A+ A+ Sokodokk
governance

Listed equity — A+ A A A FAAA
incorporation

Listed equity — A A A A 2 2.0, 8. 0¢
active ownership

Fixed income 80 LX0A

* PRI Assessment report scores in any given year reflect actions taken in the
previous calendar year. For example, the 2019 Assessment report score reflects
actions taken in 2018

We use data from MSCI ESG Research, ISS, TPI, CDP, SASB and Carbon Tracker

Principles for IFRS Sustainability Climate
Responsible I I G c c @ Action 1.0@
. P R | Alliance  Actioni00)

Investment .«
' \\? fransttion STEWARDSHIP
CDP \ » Pathway CODE
DRIVING SUSTARUABLE ECONOPRES: AN Initiative
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Regulatory performance data

PERCENTAGE GROWTH

Past performance does not predict future returns

To 31 Dec % 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
Ruffer + RTRI C cap $ 101 192 210 -05 171 4.4 08 140 8.1 125 8.8 1.8 128 123 147 0.8 34 94 5.6 03 144 20 -5.1 99 14.0 9.7 6.5
Ruffer USD

hedged 99 186 206 -04 172 4.4 08 140 80 125 8.7 1.6 132 123 148 0.9 42 107 38 -04 110 13 -45 86 17.1 83 6.0
FTSE All-World 108 13.1 206 246 -125 -174 -204 319 158 114 218 123 -421 354 127 -77 165 227 42 -22 80 240 -96 265 160 184 -18.1
HFRI 144 162 -51 265 4.1 2.8 1.0 116 6.9 75 104 103 -214 115 57 -57 4.8 9.0 34 -03 0.5 78 -4.0 84 109 62 -53
USD cash rate 5.5 5.6 5.6 52 64 4.1 1.8 1.2 14 33 5.1 53 29 03 03 0.2 0.2 0.2 0.2 0.2 0.5 1.1 2.0 2.3 0.6 0.1 1.7

Source: Ruffer, FTSE International, Bloomberg, HFRI. 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 reliable indicator of 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. Calendar quarter data has been used up to the latest quarter end. Ruffer LLP is authorised and regulated by the Financial
Conduct Authority. This marketing communication, and any statements accompanying it, are for information only and are not intended to be legally
binding. Unless otherwise agreed in writing, our investment management agreement, in the form entered into, constitutes the entire agreement
between Ruffer and its clients, and supersedes all previous assurances, warranties and representations, whether written or oral, relating to the services
which Ruffer provides. All references to Ruffer performance refer to the Ruffer representative portfolio which shows the performance of an
unconstrained, segregated portfolio of £1 million set up in 1995 to follow Ruffer's investment approach. Performance prior to 1 July 2022 has been
calculated using monthly data points, and thereafter using daily data points. More information: ruffer.co.uk/methodology

FTSE International Limited (FTSE) © FTSE 2023. 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.



Disclaimer

This document is strictly confidential and is provided exclusively for use by the person to whom
Ruffer LLP (‘Ruffer’) has delivered it, and it is not intended for public use or distribution. This
document may not be reproduced in whole or in part, and may not be delivered to any person
without the prior written consent of Ruffer.

The information contained herein should not be used in connection with making an investment
with or entering into an agreement with Ruffer, and shall not be used otherwise by the recipient or
shared with any other person. Any offer or solicitation may only be made at the time a qualified
offeree receives a prospectus or private placement memorandum, which will contain important
information (including investment objective, policies, risk factors, fees, tax implications and
relevant qualifications), and only in those states or other jurisdictions where permitted by law.

The information contained in this document should not be considered a solicitation or
recommendation to purchase or sell any particular security, and it should not be assumed that the
securities identified in this document, or otherwise related to the information contained in this
document, have been or will be profitable. In considering the prior performance information
contained in this document, readers should bear in mind that past results are not necessarily
indicative of future results because of, among other things, possible differences in market
conditions, investment allocations and regulatory climate.

These materials do not purport to be all-inclusive or to contain all the information that an investor
may desire. These materials are merely for discussion only and may not be relied upon for making
any investment decision. The information provided herein may be modified or supplemented at
any time. Readers should not construe the contents of this document or any prior or subsequent
communication from Ruffer or any of its representatives or affiliates, as legal, tax, or

investment advice.

RrRU

While all the information contained in this document is believed to be accurate, Ruffer makes no
express warranty as to the completeness or accuracy nor can it accept responsibility for errors
appearing in the document. In particular, certain factual information contained herein has been
obtained from published sources prepared by other parties and Ruffer has not independently
verified such information. Accordingly, neither Ruffer nor any of its affiliates, or employees will be
liable to you or anyone else for any loss or damage from the use of the information contained in
this document.

Any interests in any investment vehicles referred to in this document 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.

Ruffer LLP is authorised and regulated by the Financial Conduct Authority in the UK and is an
Exempt Reporting Advisor for the purposes of the US Securities and Exchange Commission. ©
Ruffer LLP 2021. 80 Victoria Street, London SW1E 5JL



Disclaimer

This document is strictly confidential and is provided exclusively for use by the person to whom
Ruffer LLP (‘Ruffer’) has delivered it, and it is not intended for public use or distribution. This
document may not be reproduced in whole or in part, and may not be delivered to any person
without the prior written consent of Ruffer.

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. In line with the Prospectus, it is possible, 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.

The views expressed in this presentation 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 at
the date of this presentation 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 presentation 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 has not considered the suitability of this fund against any specific investors
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 presentation
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.

Ruffer LLP is authorised and regulated by the Financial Conduct Authority in the UK. Ruffer LLP
2021. 80 Victoria Street, London SW1E 5JL ruffer.co.uk

RrRU

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.

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 (qualified investors only) and the UK.

This information does not constitute or form part of any offer to issue or sell, or any solicitation of
any offer to subscribe for or purchase, any securities or investment products in the UAE (including
the Dubai International Financial Centre and the Abu Dhabi Global Market) and accordingly
should not be construed as such. Furthermore, this information is being made available on the
basis that the recipient acknowledges and understands that the entities and securities to which it
may relate have not been approved, licensed by or registered with the UAE Central Bank, the
Dubai Financial Services Authority, the UAE Securities and Commodities Authority, the Financial
Services Regulatory Authority or any other relevant licensing authority or governmental agency in
the UAE. The content has not been approved by or filed with the UAE Central Bank, Dubai
Financial Services Authority, the UAE Securities and Commodities Authority or the Financial
Services Regulatory Authority.



Disclaimer

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 (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. This 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).

RrRU

This document is not for general circulation to the public in Kuwait. The strategy has not been
licensed for offering in Kuwait by the Kuwait Capital Markets Authority or any other relevant
Kuwaiti government agency. The offering of the strategy in accordance with Law No. 7 of 2010 and
the bylaws thereto (as amended). No private or public offering of the strategy is being made in
Kuwait, and no agreement relating to the sale of the strategy will be concluded in Kuwait. No
marketing or solicitation or inducement activities are being used to offer or market the strategy

in Kuwait.

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
document. 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.’

This document has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this document 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 (the ‘SFA®))
or (ii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA. This document 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.
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