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Curriculum Vitae

Young Chin

Born: 1957

Education: University of
Chicago, BA economics
(1978), Masters in business
administration (finance),
(1982)

1978: Practice leader,
investment consultant,
Harris Bank

1992: Chief equity officer,
PNC Asset
Management.

1997: Management
committee, BlackRock

1999: Managing director,
head of equity
management, Brown
Brothers Harriman

2001: President and chief
executive, Gartmore Global
Investments; co­global chief
investment officer,
Gartmore Group

2006: Chief investment
officer, Pyramis Global
Advisors

Pyramis Global
Advisors

Established: 2005
as a division of Fidelity
Investments

Assets under
management: $113bn

Offices: Smithfield, Rhode
Island; Toronto; London;
Hong Kong

Employees: 1,151,
including 115 investment
professionals

Republican groups across
the US have been holding
mock Boston Tea Parties of
late, but Pyramis Global
Advisors would have been
justified in holding a Boston
Flee Party last September.

That was the point at
which Pyramis’s last “crew”,
as it refers to its employees,
relocated from parent Fidel-
ity Investments’ Boston HQ
to Pyramis’s gleaming glass
and steel structure in Smith-
field, Rhode Island.

Fidelity created its wholly
owned Pyramis arm in 2005
to attempt to strengthen its
institutional investment
offering, which had hitherto
been in the shadow of Fidel-
ity’s more successful retail
business.

It opted for a physical sep-
aration of the two to empha-
sise the operational inde-
pendence of Pyramis, which
manages $113bn (£78bn,
€87bn) of Fidelity’s $1,200bn.
Relocating to a state whose
capital is Providence can
only be seen as a positive
omen.

“The US side of Fidelity
has been working with insti-
tutional clients for about 25
years but it’s best known as
a mutual fund house,” says
Young Chin, the former co-
chief investment officer of
the Gartmore Group who
was drafted in as CIO of
Pyramis in 2006.

“It was the decision of the
Johnson family [Fidelity’s
founders and major share-
holders] to really dedicate
resources to institutional
investors.

“Fidelity has been very
successful with institutional
clients both in the US and
outside, but primarily these
were products built for a
retail base that had applica-
bility in the institutional
marketplace.

“We took those mandates
with the expectation we
would begin to build prod-
ucts specifically for the insti-
tutional marketplace, rather
than selling products specifi-
cally built for the

mutual fund marketplace.”
Some might argue that

retail and institutional
investors are seeking the
same holy grail – strong
risk-adjusted returns with
low volatility. Mr Chin sees
things differently.

“Institutional investors
say ‘show me you can
deliver alpha, demonstrate
where it’s coming from, why
it’s repeatable and why it’s
uncorrelated with other
money we already have in
our stock programmes’,” he
says.

Although traditional long-
only equity and fixed income
vehicles constitute the bulk
of Pyramis’s assets under
management, Mr Chin is
particularly enthused by its
expanding platform of equity
market neutral, long/short,
130/30 and absolute return
funds, which now boasts
about 15 products at various
stages of production, some
fully commercialised, some
seeded with company money

and one, the flagship US
market neutral product, now
closed to new investment.

Mr Chin anticipates grow-
ing interest in this arena,
particularly with many insti-
tutional investors feeling let
down by hedge funds.

“Hedge funds in general
are getting a little bit of a
black eye. These long/short
portfolios are sometimes cat-
egorised in the broad hedge
fund definition. Our view is
that absolute return strate-
gies are going to become
more institutional, more
common. We want to legiti-
mise, if you will, an area
that has had a lot of nega-
tive press.”

To this end, Pyramis is
working with its long-only
equity managers to deter-
mine if they can, and indeed
want, to build long/short
versions of their offerings.

It prides itself on provid-
ing a “laboratory” environ-
ment in which portfolio
managers can experiment
with metrics such as the
number of securities and
rate of turnover, as well as
mastering compliance

requirements, using in-house
capital “before a single dol-
lar of client money is
invested in a new strategy”.

“Some others are learning
with clients’ money,” says
Mr Chin, who believes
Pyramis is also learning
from the mistakes rival fund
houses have made in the
field, for example being able
to avoid repeating some of
the “dead ends” he encoun-

tered at Gartmore.
He stresses that reluctant

long-only managers will not
be pressured into launching
jazzed up versions of their
existing funds. “It is all
optional, there is no push to
force our managers to
launch long/short strategies.
Some can do it but don’t like
it. It requires a closer con-
nection to your Bloomberg,
your data feeds.”

Pyramis, which recently
opened its first overseas
offices in London and Hong
Kong, is concentrating on
engineering “low to
medium” volatility funds
targeting returns in the low
teens in favourable markets,
given investors’ current
focus on capital preserva-
tion. “There is little interest
in high volatility at the
moment,” he states.

It is among the coterie of
houses that are creating
long/short vehicles based on
fundamental stock analysis,
rather than more mathemat-
ical quantitative analysis.

Mr Chin feels this is an
area where Pyramis, thanks
to its links with Fidelity, has
an inbuilt advantage in iden-
tifying profitable short posi-
tions.

“It’s very difficult to have
the idea generation to really
create market neutrality. We
are fairly unique because of
the depth of our operation.
We have over 500 stock ana-
lysts,” says Mr Chin. “There
is no other buy-side organi-
sation with that type of
research army behind it.

Face to Face
Young Chin, CIO
at Pyramis, tells
Steve Johnson he
anticipates growing
interest in absolute
return strategies

Innovator
builds on its
traditional
offerings

‘It is all optional,
there is no push to
force our managers
to launch long/
short strategies’

Others don’t have that base
behind them, so where do
they get this strength of
stock selection without these
analysts? Only the sell-side
can compete but we would
argue that the quality of sell-
side research has been in
decline.”

As well as the sheer
number of analysts in the
Fidelity stable, Mr Chin
believes the internal career
structure helps ensure their
quality.

“The role of the analyst in
our organisation is closer to
being equal in stature and
respect to a fund manager
than in other organisations.
It’s a question of whether
you are an alpha generator.
There is no need to progress
to fund manager.

“We expect to have career
sector specialists, as opposed
to a research analyst being a
stopping ticket to learning
all the sectors and ulti-
mately landing in a portfolio
manager job.

“We have people who have
been specialists in their sec-
tor all their life, even in the
most boring sectors like util-
ities and consumer staples.
That gives us a competitive
advantage.”

Mr Chin adds: “Last year
was not good for fundamen-
tal investing but we had few
redemptions. Where we have
had them often [investors]
have apologised.”
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Init  Selling Buying + or  
Chg  Price Price -   

Platinum Capital Management Ltd  (CYM)
Platinum Capital Management Ltd, 15/17 King Street, St James's, London, SWIY 6QU

www.ft.com/funds/PlatinumCapitalManagement

Regulated

Platinum Global Dividend (Final) . $42.419363 ..... 

Platinum All Star (Final).............. $84.450457 ..... 

Platinum Dynasty (Final)............. $94.076674 ..... 

Platinum Emancipation .............. $68.807119 ..... 

Platinum Equity Plus .................. $40.445848 ..... 

Platinum Nordic (Final) ............... SKr533.430419 ..... 

Platinum Maverick Enhanced (Est)  $53.469085 ..... 

Polar Capital Funds Plc  (IRL)
Regulated

Japan USD................................. $13.36 +0.05 

Global Technology USD.............. $8.94 –0.05 

Healthcare Opps USD................. $7.14 –0.01 

UK ARF – Class 1 GBP................ £10.14O +0.05 

UK ARF – Class A GBP................ £10.15O +0.06 

Polar Capital LLP  (CYM)
Regulated

UK ............................................. $168.42 ..... 

European Conviction .................. ∑126.34 ..... 

Discovery................................... $127.32 ..... 

European Forager ...................... ∑172.21 ..... 

Latin American........................... $13.88 ..... 

Elbrus ........................................ $6.99 ..... 

Policy Selection Limited
Other International Funds

Assured USD A........................... $170.16 ..... 

Assured USD B........................... $156.16 ..... 

Assured USD C........................... $165.08 ..... 

Assured USD D .......................... $157.05 ..... 

Assured GBP B........................... £154.27 ..... 

Assured GBP C........................... £154.63 ..... 

Assured EUR D........................... ∑118.20 ..... 

Assured EUR B........................... ∑108.84 ..... 

Assured CHF E ........................... SFr100.22 ..... 

Polunin Capital Partners Ltd  (CYM)
Regulated

Developing Countries ................. $19.6 ..... 

Emerging Markets Active ........... $14.73 ..... 

Polunin Capital Partners Ltd  (LUX)
Regulated

Emerging Markets Technology ... $650.49 ..... 

Emerging Markets Strategy Funds

Developing Countries ................. $426.62 ..... 

Emerging Markets Small Cap ..... $485.96 ..... 

Premier Asset Management (Guernsey) Ltd  (GSY)
Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3DA

Regulated (GSY)

Premier China Opportunities Fund. $15.926 ..... 

Private Fund Mgrs (Guernsey) Ltd  (GSY)
Regulated

Monument Growth Apr 21..........  £213.31  215.28 ..... 

Prospect Asset Management (CI) Ltd
Other International Funds

Prospect Japan undil NAVZ(1–10). $1.73 ..... 

Prosperity Capital Management Ltd
Other International Funds

The Russian Prosperity Fund

A Shares Apr 9........................... $71.44 ..... 

B Shares Apr 9........................... $51.08 ..... 

C Shares Apr 9........................... $14.81 ..... 

J Shares .................................... $7.72 ..... 

The prosperity quest fund Apr 16..  $167.46  174.70 ..... 

Cub Fund Apr 16........................  $132.79  135.95 ..... 

Central Asian Prosperity Fund .... $3.62 ..... 

Protego UK Property Fund PLC  (IRL)
Regulated

Protego UK Property................... £0.8334 ..... 

Prusik Investment Management LLP  (IRL)
Regulated

Prusik Asia Fund Class A Non Dis (Est.) $147.37 ..... 

Prusik Asia Fund Class B Dis (Est.)  $147.45 ..... 

Prusik Asia Fund Class C GBP (Est.) . £81.50 ..... 

Purisima Investment Fds (CI) Ltd  (JER)
Regulated

PCG B E.............................. 5d 85.22 +0.91 

PCG C E.............................. 5d 84.71 +0.90 

Putnam Investments (Ireland) Ltd  (IRL)
Regulated

Putnam New Flag Euro High Yield Plc – A Apr 23 ... ∑704.585 (z) 

Putnam New Flag Euro High Yield Plc – B Apr 23 ... ∑679.957 (z) 

Putnam New Flag Euro High Yield Plc – C Apr 23 ... ∑676.211 (z) 

Quantum Group
Other International Funds

Quantum NAV Mar 31 ................ $60550 ..... 

Quantum Indl NAV Mar 31.......... $17 ..... 

Asian Inf Dev Hldgs Ltd NAV Mar 31. $7 ..... 

R & H Fund Services (Jersey) Ltd  (JER)
Regulated

The Global Growth Pfolio ............  £1.0218  1.0836 ..... 

The Equity Income Fund.............  £0.7132  0.7564 ..... 

Brewin Dolphin Portfolios Limited (OEIC)

Bond Fund GBP.......................... £7.7135 ..... 

Income Fund Sterling ................. £2.3475 ..... 

Income Fund Euro...................... ∑5.8961 ..... 

Income Fund USD ...................... $6.8928 ..... 

The Discretionary Pfolio ............. £7.7109 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

R & H Fund Services  - Contd.
Personal Choice Portfolios Limited

UK Growth Pfolio ........................  £7.0512  7.4175 ..... 

Gilt & Fixed Interest Pfolio ..........  £8.5414  8.8973O ..... 

International Growth Pfolio .........  £7.7309  8.1343 ..... 

Emg Mkts & Pacific Pfolio ..........  £16.0251 16.8599 ..... 

Worldwide Smllr Cos Pfolio ........  £10.76  11.318 ..... 

RAB Capital plc  (IRL)
1 Adam Street, WC2N 6LE tel: 020 7389 7000

Regulated

European Dynamic A.................. £1.0857 ..... 

European Dynamic EUR A .......... ∑1.592 ..... 

European Dynamic B.................. £1.1637 ..... 

RAB Capital plc
Other International Funds

RAB Cross Europe A Apr 23........ $227.11 ..... 

RAB Cross Europe B Apr 23 ....... $239.35 ..... 

RAB Cross Europe C Apr 23 ....... ∑114.58 ..... 

RAB Cross Europe D Apr 23 ....... £217.92 ..... 

RAB Cross Europe E Apr 23........ ∑162.27 ..... 

RAB Em'ging Mkts Opps A Apr 23. ∑88.79 ..... 

RAB Em'ging Mkts Opps B Apr 23. $92.09 ..... 

RAB Em'ging Mkts Opps C Apr 23. ∑93.84 ..... 

RAB Em'ging Mkts Opps D Apr 23  $97.25 ..... 

RAB Em'ging Mkts Opps P Apr 23. £88.57 ..... 

RAB Em'ging Mkts Opps Q Apr 23  £93.61 ..... 

RAB Energy A Apr 23 ................. ∑147.38 ..... 

RAB Energy B Apr 23 ................. $145.33 ..... 

RAB Energy C Apr 23 ................. ∑159.28 ..... 

RAB Energy D Apr 23 ................. $157.07 ..... 

RAB Energy E Apr 23.................. ∑141.80 ..... 

RAB Energy F Apr 23.................. $140.61 ..... 

RAB Europe A Apr 23 ................. ∑239.25 ..... 

RAB Europe B Apr 23 ................. $244.21 ..... 

RAB Europe C Apr 23 ................. ∑263.74 ..... 

RAB Europe D Apr 23 ................. $269.31 ..... 

RAB Europe P Apr 23 ................. £243.34 ..... 

RAB Europe Q Apr 23 ................. £1721.20 ..... 

RAB European Credit Opps A Apr 23  ∑148.30 ..... 

RAB European Credit Opps B Apr 23  $158.20 ..... 

RAB European Credit Opps C Apr 23  ∑160.47 ..... 

RAB European Credit Opps D Apr 23  $171.25 ..... 

RAB European Credit Opps E Apr 23. ∑116.34 ..... 

RAB European Loan A Nov 20 .... ∑56.64 ..... 

RAB European Loan B Nov 20 .... $58.26 ..... 

RAB European Loan C Nov 20 .... ∑58.21 ..... 

RAB European Loan D Nov 20 .... $59.89 ..... 

RAB European Loan P Nov 20 .... £49.52 ..... 

RAB European Loan Q Nov 20 .... £50.12 ..... 

RAB External Managers A Apr 17 .. ∑141.23 ..... 

RAB External Managers B Apr 17.. $141.66 ..... 

RAB External Managers C Apr 17.. ∑150.95 ..... 

RAB External Managers D Apr 17.. $150.99 ..... 

RAB External Managers P Apr 17 .. £147.71 ..... 

RAB External Managers Q Apr 17.. £158.01 ..... 

RAB Ext Man Enhanced A Apr 17 .. ∑95.75 ..... 

RAB Ext Man Enhanced B Apr 17 .. $100.45 ..... 

RAB Ext Man Enhanced P Apr 17 .. £103.99 ..... 

RAB Global Mining & Res A Apr 23 ∑74.44 ..... 

RAB Global Mining & Res B Apr 23 $78.69 ..... 

RAB Global Mining & Res P Apr 23 £73.95 ..... 

RAB Global Mining & Res Y Apr 23  Y8095.00 ..... 

RAB Gold A Apr 23 ..................... ∑135.62 ..... 

RAB Gold B Apr 23 ..................... $137.84 ..... 

RAB Gold C Apr 23 ..................... ∑141.36 ..... 

RAB Gold Class Apr 23............... $171.51 ..... 

RAB Innovations A Apr 23 .......... ∑36.98 ..... 

RAB Innovations B Apr 23 .......... $37.96 ..... 

RAB Innovations P Apr 23........... £36.07 ..... 

RAB Octane C Apr 23 ................. ∑124.84 ..... 

RAB Octane D Apr 23................. $127.77 ..... 

RAB Pi Asia Limited Apr 23 ........ $183.22 ..... 

RAB Pi Asia Feeder Fund............ $183.42 ..... 

RAB Special Situat'ns USD Apr 23. $912.23 ..... 

RAB Special Situat'ns EUR Apr 23. ∑815.53 ..... 

RAB Special Situat'ns GBP Apr 23. £801.26 ..... 

RAB UK A Apr 23........................ ∑133.42 ..... 

RAB UK D Apr 23 ....................... $143.86 ..... 

RAB UK P Apr 23........................ £129.58 ..... 

RAB UK Q Apr 23 ....................... £138.83 ..... 

RAB Northwest CoBRa A Apr 16 . ∑85.91 ..... 

RAB Northwest CoBRa B Apr 16 . $86.32 ..... 

RAB Northwest CoBRa C Mar 31  ∑85.70 ..... 

RAB Northwest CoBRa P Apr 16 . £87.00 ..... 

RAB Northwest CoBRa Y Apr 16 . Y8361.71 ..... 

All Prices are estimates

RBC Offshore Fund Managers Limited  (GSY)
PO Box 246, St Peter Port, Guernsey 01481 744141

FSA Recognised

Global Funds

Contl Euro Class F................... 0 ∑14.239  14.327  +0.107 

Contl Euro Class Acc F ............ 0 ∑14.646  14.737  +0.111 

Canadian Class F .................... 0 C$60.009  60.301  +0.134 

Canadian Class Acc F.............. 0 C$60.009  60.301  +0.134 

USA Class F ............................ 0 $37.759  37.884  –0.096 

USA Class Acc F...................... 0 $37.759  37.884  –0.096 

Dollar Intl Cap Class F ............. 0 $7.419  7.448  –0.121 

Dollar Intl Cap Class Acc F ...... 0 $7.443  7.472  –0.121 

Intl Currencies Fd Ltd

US$ ........................................ 0 $64.22 ..... 

£ Sterling................................ 0 £53.81 –0.01 

Init  Selling Buying + or  
Chg  Price Price -   

RBC Offshore Fund Managers Limited  (GSY)
Regulated

ARC Fund Ltd Class B ................ $135.6769 ..... 

RBC Regent Strategy Fund Limited  (JER)
Regulated

Asia Pacific Equity Class B .........  $80.48   ..... 

Canadian Equity Class B.............  C$121.22   ..... 

European Equity Class B ............  ∑101.07   ..... 

Global Bond Class B...................  $107.69   ..... 

Intl Ex North America Equity Class B   $87.31   ..... 

Sterling Balanced Class .............  £8.81   ..... 

Sterling Capital Growth Class .....  £8.96   ..... 

Sterling Money Market Class......  £10.0250   ..... 

UK Bond Class B ........................  £103.60   ..... 

UK Equity Class B.......................  £90.61   ..... 

US Dollar Balanced Class ...........  $10.31   ..... 

US Dollar Capital Growth Class...  $8.28   ..... 

US Dollar Money Market Class ...  $10.0093   ..... 

US Equity Class..........................  $74.31   ..... 

RMF Investment Management
Other International Funds

RMF Convertibles America ......... $94.41 ..... 

RMF Convertibles Europe ........... ∑117.64 ..... 

RMF Convertibles Far East ......... ∑1223.51 ..... 

RMF Convertibles Global ............ ∑87.55 ..... 

RMF Convertibles Japan ............ ∑1052.76 ..... 

High Yield Opportunities EUR Cap NAV. ∑466.83 ..... 

RWC Partners Limited  (CYM)
Regulated

MPC Pilgrim Class A Feb 27....... ∑111.43 ..... 

MPC Pilgrim Class B Feb 27....... $118.09 ..... 

MPC Pilgrim Class C Feb 27....... £128.77 ..... 

MPC Strategic Opportunities EUR Dec 31. ∑107.55 ..... 

MPC Strategic Opportunities USD Dec 31  $107.17 ..... 

MPC Strategic Opportunities GBP Dec 31  £109.96 ..... 

MPC Samsara Fund EUR Mar 31  ∑100.49 ..... 

MPC Samsara Fund USD Mar 31 $99.40 ..... 

MPC Samsara Fund GBP Mar 31  £101.36 ..... 

RWC Partners Limited  (LUX)
Regulated

RWC Global Convertibles A EUR . ∑916.5026 ..... 

RWC Global Convertibles A GBP . £467.4636 ..... 

RWC Global Convertibles A USD . $908.9869 ..... 

RWC Global Convertibles B CHF . SFr880.2271 ..... 

RWC Global Convertibles B EUR . ∑952.6808 ..... 

RWC Global Convertibles B GBP . £469.9171 ..... 

RWC Global Convertibles B USD . $927.4667 ..... 

RWC Strategic Reserve A EUR.... ∑1032.2808 ..... 

RWC Strategic Reserve A GBP.... £535.6867 ..... 

RWC Strategic Reserve A USD.... $1021.4669 ..... 

RWC Strategic Reserve B EUR.... ∑1088.4861 ..... 

RWC Strategic Reserve B GBP.... £542.1327 ..... 

RWC Strategic Reserve B USD.... $1073.8460 ..... 

Rasmala Investments  (CYM)
Dubai International Financial Centre, The Gate Village, Building 10, Level 1

P.O. Box 31145, Dubai, UAE Tel: +971 4 363 5600 Fax: +971 4 363 5635

www.rasmala.com

Regulated

Rasmala MENA Equity Opps Fund . $75.78 ..... 

Rasmala Islamic MENA Equity Opps Fund  $64.57 ..... 

Renaissance Investment Management
One Angel Court, Copthall Avenue, London, EC2R 7HJ, UK + 44 20 7367 7777

Other International

Renaissance Russia Small Cap Fund (Final) . $23.83 ..... 

Renaissance Russia Debt Fund (Final) . $104.44 ..... 

Renaissance Africa Fund (Final) . $65.0 ..... 

Richcourt Capital Managmenet Inc
Citco B.V.I. Ltd. 0031205722850

Other International Funds

Richcourt AllWeather Fund Class B–D . $1076.35 ..... 

Richcourt AllWeather Fund Class B–E.. ∑1002.58 ..... 

Richcourt AllWeather Fund Class B–F.. SFr949.81 ..... 

Richcourt Euro Strategies Class D. $1342.42 ..... 

Richcourt Euro Strategies Class E . ∑1357.57 ..... 

Richcourt Euro Strategies Class F . SFr986.72 ..... 

For Richelieu Finance Gestion Privee see KBL Richelieu GESTION

Robeco Asset Management  (LUX)
Coolsingel 120, 3011 AG Rotterdam, The Netherlands.

tel (31)10 2242381 www.robeco.com

http://funds.ft.com/funds/robeco/Sicav

FSA Recognised

All Strategy Euro Bonds (EUR) ...  ∑62.7 ..... 

Chinese Equities (EUR) ............ 5 ∑36.06 ..... 

Consumer Goods Equities (EUR). 5 ∑41.98 ..... 

Emerging Markets Equities (EUR) .. 5 ∑82.23 ..... 

Energy Equities (EUR)................  ∑67.73 ..... 

Euro Credit Bonds (EUR).......... 1 ∑79.8 ..... 

Euro Government Bonds (EUR) ..  ∑112.12 ..... 

European Equities (EUR) ...... 1d ∑21.55 ..... 

European Mid–Cap Equities (EUR) . 5 ∑48.21 ..... 

Financial Equities (EUR)........... 5 ∑22.58 ..... 

Food & Agri Equities (EUR) ...... 5 ∑39.1 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Robeco Asset Management  - Contd.
Global Bonds (EUR) ...................  ∑67.89 ..... 
Global Equities (EUR).................  ∑29.22 ..... 
Global Value Equities (EUR) ..... 5 ∑78.01 ..... 
Health Care Equities (EUR) ...... 5 ∑31.88 ..... 
High Yield Bonds (EUR) .............  ∑59.71 ..... 
IT Equities (EUR)...................... 5 ∑21.23 ..... 
Industrial Equities (EUR) .......... 5 ∑31.28 ..... 
Asia–Pacific Equities (EUR)........  ∑54.88 ..... 
130/30 North–American Equities (EUR) ..  ∑21.48 ..... 
Property Equities (EUR) ........... 5 ∑52.75 ..... 
Telecom Services Equities (EUR)  5 ∑25.76 ..... 
US Premium Equities (EUR) ..... 5 ∑74.16 ..... 
US Premium Equities (USD).......  $80.17 ..... 

LCF Rothschild Group
Other International Funds
Asian Capital Holdings A ............ $90.82 ..... 
Asian Capital Holdings B ............ ∑66.49 ..... 
European Capital Hldgs .............. ∑179.44 ..... 
Leveraged Cap Hldgs NV............ $211.67 ..... 
Leveraged Cap Hldgs NV............ ∑161.07 ..... 
Trading Cap Hldgs NV ................ $155.90 ..... 
Trading Cap Hldgs NV ................ ∑129.54 ..... 

Royal Bank of Scotland  (IRL)
RBS Asset Management (Dublin) Limited

Guild Hse PO Box 4935 Guild St ,IFSC Dublin 1 00 353 1 642 8400

FSA Recognised

RBSG Investment Programmes
RBSG Cont Eur Spec Equity Ser 3   ∑57.99 +1.02 
RBSG Cont Eur Spec Equity Ser 7   ∑57.99 +1.02 
RBSG US Specialist Equity Ser 3 ..  $13.03 +0.07 
RBSG US Specialist Equity Ser 7 ..  $13.03 +0.07 
RBSG UK Equity Index Programme Ser 3   £16.03 –0.03 
RBSG UK Equity Index Programme Ser 7   £15.97 –0.04 
RBSG UK Specialist Eqty Ser 3 ..  £11.00 +0.15 
RBSG UK Specialist Eqty Ser 7 ..  £11.08 +0.15 
RBSG UK Sovereign Bond Index Prog Ser 3 .  £12.91 –0.02 
RBSG UK Sovereign Bond Index Prog Ser 7 .  £13.01 –0.03 
RBSG Contl Eurp Eqty Index Prog Ser 3 ..  ∑206.54 –0.79 
RBSG Contl Eurp Eqty Index Prog Ser 7 ..  ∑173.00 (z) 
RBSG Japan Specialist Equity Prog Ser 3   Y3283.00 –32.00 
RBSG Japan Specialist Equity Prog Ser 7   Y3271.00 –32.00 
RBSG US Equity Index Programme Ser 3   $29.57 +0.30 
RBSG US Equity Index Programme Ser 7   $29.58 +0.30 
RBSG Pacific Basin Eqty Ser 3...  $30.57 +0.17 
RBSG Pacific Basin Eqty Ser 7...  $30.88 +0.17 
RBSG Emerging Markets 7 F .....  $20.81 +0.24 
RBSG Global Investment Grade Bond GBP Series 6.  £100.99 +0.26 
RBSG Global Investment Grade Programme GBP S3  £93.82 +0.25 
RBSG Global Investment Grade Programme GBP S7  £94.02 +0.25 
RBSG UK Sovereign Bond Index Programme Series 6 ...  £9.94 –0.02 
RBSG UK Specialist Equity Income Programme Ser 7 ...  £6.34 (z) 

* 30 day average yield

Royal Bank of Scotland  (CYM)
Regulated
RBSG UK Equity Index Programme Ser 3 . £16.03 –0.03 
RBSG UK Specialist Eqty Ser 3 ... £11.00 +0.15 
RBSG UK Sovereign Bond Index Prog Ser 3.. £12.91 –0.02 
RBSG Contl Eurp Eqty Index Prog Ser 3 ∑206.54 –0.79 
RBSG Eur Specialist Equity Ser 3 ∑57.99 +1.02 
RBSG Global  Investment Grade Bond GBP S3 .. £93.82 +0.25 

Royal London Asset Mgmt (Ireland) Ltd  (IRL)
PO Box 9428, Dublin 1, Ireland 08456 040404

FSA Recognised

Royal London Asset Management Bond Funds PLC
Sterling Extra Yield Bond A........  £0.6504 ..... 
Sterling Extra Yld Bd B ..............  £0.6452 ..... 

Russell Investment Company Plc  (IRL)
Russell Investment Group 10 Regent St Ldn SW1Y 4PE 020 7024 6000

www.ft.com/funds/russell

FSA Recognised
US Bond A ................................  $108.79 ..... 
US Bond B F............................ 5 $11.85 ..... 
US Bond I Acc F ........................  £11.53O ..... 
US Bond I Inc F .........................  £8.866O ..... 
US Equity A ...............................  $8.756 ..... 
US Equity B...............................  $6.671 ..... 
US Equity I Acc..........................  £8.022 ..... 
US Equity I Inc F........................  £7.832 ..... 
US Equity EH–A F......................  ∑71.04 ..... 
Japan Equity A..........................  Y12058.6 ..... 
Japan Equity B..........................  Y839.27 ..... 
Japan Equity I Acc ....................  £12.2 ..... 
Japan Equity I Inc F...................  £11.95 ..... 
Japan Equity SH–I F..................  £55.59 ..... 
Pacific Basin Eq A .....................  $172.08 ..... 
Pacific Basin Eq B .....................  $12.45O ..... 
Pacific Basin Eq I Acc................  £16.77O ..... 
Pacific Basin Eq I Inc F ..............  £14.61O ..... 
Pacific Basin Eq SH–I F .............  £86.43 ..... 
Emg Mkts Eq A .........................  $198.04 ..... 
Emg Mkts Eq B .........................  $11.95O ..... 
Emg Mkts Eq I Acc F .................  £21.65 ..... 
Emg Mkts Eq I Inc F ..................  £17.82 ..... 
Global Bond A ...........................  $193.55 ..... 
Global Bond B ...........................  $14.92 ..... 
Global Bond I Acc F ...................  £14.16O ..... 
Global Bond I Inc F ....................  £10.69O ..... 
Global Bond GBPH–A F..............  £10.54 ..... 
Global Bond NZDH–A ................  NZ$12.26 ..... 
Continental Euro Eq A ...............  ∑16.33O ..... 
Continental Euro Eq B ...............  ∑14.68O ..... 
Continental Euro Eq F F.............  ∑793.39O ..... 
Continental Euro Eq I F..............  £10.68O ..... 
Continental Euro Eq SH–I F .......  £59.94 ..... 
UK Eq A ....................................  £10.07O ..... 
UK Eq B Acc..............................  £8.633O ..... 
UK Eq B Inc F .......................... 5 £8.195 ..... 
UK Eq I Acc F ............................  £9221.5O ..... 
UK Eq I Inc F .............................  £7668.61O ..... 
US Sm Cap Eq A .......................  $14.46 ..... 
US Sm Cap Eq B ..................... 5 $9.373 ..... 
US Sm Cap Eq  I Acc .................  £9.505 ..... 
US Sm Cap Eq I Inc F ................  £9.46 ..... 
UK Index Linked A.....................  £16.97 ..... 
UK Index Linked I ......................  £13.09 ..... 
UK Long Dated Gilt A F ............ 5 £13.12 ..... 
Sterling Bond A.........................  £12.92 ..... 
Sterling Bond I Acc F.................  £11.13 ..... 
Sterling Bond I Inc F..................  £8.098 ..... 
Sterling Corp Bond A Inc F ........  £10.48 ..... 
Sterling Corp Bond I ..................  £9.812 ..... 
World Equity Fd.II A F ................  $6.233 ..... 
World Equity Fd.II B F ................  $6.122 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Russell Investment Company Plc  - Contd.
RIC – OMIGSA

RIC OMIGSA Acadian Euro Eq F F .. 5 ∑5.715 ..... 

RIC OMIGSA Acadian Glb Eq F . 5 ∑6.053 ..... 

RIC OMIGSA Global (Ex–US) Bd F .. 0 $13.55 ..... 

RIC OMIGSA Global Bond F...... 0 $13.23 ..... 

RIC OMIGSA Global Credit Fd F 0 $9.807 ..... 

RIC OMIGSA Global Eq F.......... 0 $12.31 ..... 

RIC OMIGSA Global Money Market F . 0 $11.31 ..... 

RIC OMIGSA US Core Bond F ... 0 $11.31 ..... 

RIC OMIGSA US Growth Eq F ... 0 $9.075 ..... 

RIC OMIGSA US Value Eq F...... 0 $11.78 ..... 

RIC OMIGSA US Core Eq F ....... 0 $10.66 ..... 

RIC OMIGSA EAFE Concentrated Eq F 0 $13.06 ..... 

RIC OMIGSA EAFE Eq F ........... 0 $14.07 ..... 

RIC OMIGSA Emerging Mkt Eq...  £13.13 ..... 

RIC OMIGSA Emerging Mkt Eq F. 2 $5.727 ..... 

Russell Institutional Funds Plc  (IRL)
Regulated

Growth CS ................................. £7.792O ..... 

Global Equity A........................... $6.7O ..... 

Global Equity CS ........................ $6.371O ..... 

UK Balanced A ........................... £9.917O ..... 

Russell Investment Company II PLC  (IRL)
Russell Investment Group , 10 Regent St, Ldn SW1Y 4PE 020 7024 6000

FSA Recognised

Euro Fxd Income A F ............... 0 ∑1154.89 ..... 

Euro Fxd Income B F ............... 0 ∑1204.03 ..... 

Euro Fxd Income I F ..................  £17.28O ..... 

Global Bd Euro Hgd A.............. 2 E ∑1238.42O ..... 

Global Bd Euro Hgd B.............. 2 E ∑1301.24 ..... 

Global Bd Euro Hgd I F ..............  £17.69O ..... 

Pan European Eqty A............... 2 E ∑500.6 ..... 

Pan European Eqty B............... 2 E ∑525.65 ..... 

Pan European Eqty I F ...............  £9.975 ..... 

UK Equity B F ............................  £69.54 ..... 

US Growth B F ..........................  $7.475 ..... 

US Growth I F............................  £7.093 ..... 

US Growth A F ..........................  $6.845 ..... 

US Quant A Inc........................ 5 $9.255 ..... 

US Quant B F ............................  $8.116 ..... 

US Quant I F..............................  £7.63 ..... 

US Value A F ........................... 0 $7.566 ..... 

US Value B F .............................  $8.32 ..... 

US Value I F ..............................  £7.89 ..... 

World Equity B ..........................  $9.827 ..... 

World Equity I F....................... 5 £12.08 ..... 

World Equity SH–B F .................  £73.35 ..... 

Russell Investment Company III PLC  (IRL)
Russell Investment Group, 10 Regent St, Ldn SW1Y 4PE 020 7024 6000

FSA Recognised

Active Currency A .....................  ∑1001.5 ..... 

Active Currency A£HDG.............  £1044.54 ..... 

Euro Cash A ..............................  ∑1000 ..... 

Euro Cash B ..............................  ∑1222.52 ..... 

GBP Cash A H ...........................  £1000 ..... 

GBP Cash B ..............................  £1315.94 ..... 

USD Cash Plus A .......................  $1000 ..... 

USD Cash Plus B..................... 0 $1194.04 ..... 

Russell Investment Company IV PLC  (IRL)
Russell Investment Group, 10 Regent St, Ldn SW1Y 4PE 020 7024 6000

FSA Recognised

The Abs Ret Eq Fd A Inc.......... 5 £10.061 ..... 

Russell Multi–Manager Fds Plc  (IRL)
Regulated

Balanced A ................................ £121.17 ..... 

Cautious A ................................. £121.72 ..... 

Global 35 Multi–Manager A........ $95.79 ..... 

Global 35 Multi–Manager B........ $92.94 ..... 

Global 50 Multi–Manager A........ $93.97 ..... 

Global 50 Multi–Manager B........ $89.83 ..... 

Global 70 Multi–Manager A........ $89.79 ..... 

Global 70 Multi–Manager B........ $84.92 ..... 

Global 90 Multi–Manager A........ $78.99 ..... 

Global 90 Multi–Manager B........ $79.77 ..... 

Global ex UK Eqty A.................... £130.22 ..... 

Global Defensive A ..................... $91.77 ..... 

Global Equity A........................... £138.65 ..... 

Global Equity B........................... £135.25 ..... 

Growth A.................................... £130.74 ..... 

Russell Investment (Cayman) Ltd
Other International Funds

US Equity LP .............................. $193.81 ..... 

US Quant LP .............................. $9.846 ..... 

US Equity LP I ............................ £1051.06 ..... 

US Quant LP I............................. £972.23 ..... 

Multi Strat Global Bond Inc......... $8187.61 ..... 

Russell Jadwa Shariah Based Funds PLC.  (IRL)
Regulated

The Emerg Mkts Eq Fd A............ $5.43 ..... 

The World Eq Fd A ..................... $5.8 ..... 

SEI Global Master Fd – Instl Cls (u)  (IRL)
Styne House, Upper Hatch Street, Dublin 2

FSA Recognised

Emg Mkts Eqty  Wealth GBP B Dis ..  £13.72 +0.21 

European (Ex UK) Eqty Wealth GBP B Dis   £10.12 –0.04 

Global Dev Mkts Eqty Wealth GBP B Dis .  £7.92 +0.05 

Gbl Fxd Inc Hgd Wealth GBP B Dis ..  £8.89 +0.05 

Gbl Opportunistic Fxd Inc Hgd Wealth GBP B Dis ...  £9.23 +0.07 

Japan Equity Wealth GBP B Dis .  £9.03 +0.1 

Pac Basin (Ex Jpn) Eqty Wealth GBP B Dis ..  £11.8 +0.27 

UK Core Fxd Income Wealth GBP B Dis . 4 £8.52 –0.01 

UK Equity Wealth GBP B Dis ......  £7.37 –0.01 

US Large Cos Wealth GBP B Dis   £9.43 +0.09 

US Small Cos Wealth GBP B Dis   £8.91 –0.04 

SVG Investment Funds
Other International

SVG UK Focus Fd Cls I ......... 1a £9.50 ..... 

SVG UK Focus Fd Cls A............... £9.56 ..... 

SVG UK Alpha Fd Cls A ............... £5.214 ..... 

SVG UK Alpha Fd Cls R............... £5.271 ..... 

SVG European Focus Fd Cls A .... ∑4.811 ..... 

SVG European Focus Fd Cls R .... ∑4.811 ..... 

SW Mitchell Capital LLP  (CYM)
Regulated

S W Mitchell Class A Shares Euro (Est.) Mar 31 . ∑167.14 ..... 

S W Mitchell Class B Shares USD (Est.) Mar 31 . $166.55 ..... 

Init  Selling Buying + or  
Chg  Price Price -   

Sabre Fund Management Limited
14 Buckingham Gate, London SW1E 6LB

Other International Funds

Sabre Style Arbitrage Fund Limited – USD... $146.3801 ..... 

Sabre Style Arbitrage Fund Limited – Euro .. ∑143.5470 ..... 

FSA Recognised

GlobalSar $ Inc F..................... 5 $36.295  38.436  +0.217 

GlobalSar $ Acc F ................... 5 $54.713  57.941  +0.328 

GlobalSar £ Inc F..................... 5 £24.427  25.842  +0.109 

GlobalSar £ Acc F ................... 5 £41.888  44.313  +0.186 

Equisar $ Gbl Thematic Inc F... 5 $13.304  14.052  +0.127 

Equisar $r Gbl Thematic Acc F  5 $14.091  14.883  +0.135 

EquiSar £ Gbl Thematic Inc F .. 5 £17.190  18.157  +0.091 

EquiSar £ Gbl Thematic Acc F . 5 £19.272  20.357  +0.103 

CI Income Portfolio Inc F ......... 4 £9.044  9.508  +0.023 

CI Income Portfolio Acc F ........ 4 £12.093  12.714  +0.031 

Sarasin CI Real Estate Equity GBP Acc F ... 5 £8.364  8.847  +0.103 

Sarasin CI Real Estate Equity GBP Inc F..  £7.451  7.880  +0.09 

Sarasin CI Real Estate Equity USD Acc F .  $5.234  5.539  +0.084 

Sarasin CI Real Estate Equity USD Inc F..  $4.896  5.181  +0.078 

FSA Recognised

Sar Abs Ret CHF ..................... 5 SFr90.57  95.1  ..... 

Sar Abs Ret EUR F................... 5 ∑93.33  98  ..... 

Sar Abs Ret USD ..................... 5 $78.14  82.05  ..... 

Sarasin Sustainable Bond CHF  5 SFr144.74  151.98  ..... 

Sar BondSar USD.................... 5 $92.42  97.04  ..... 

Sar BondSar Wrld ................... 5 ∑125.66  131.94  ..... 

Sar Curr Opp (CHF)....................  SFr98.06  102.96  ..... 

Sar Curr Opp (EUR).................. 5 ∑113.34  119.01  ..... 

Sarasin EmergingSar – New Frontiers .. 5 $98.64  103.57  ..... 

Sar Emerging–Gl..................... 5 $194.5  204.23  ..... 

Sar EquiSar–Gl........................ 5 ∑93.64  98.32  ..... 

Sar Eq–IIID EUR ...................... 5 C ∑113.16  118.82  ..... 

Sar Gl Ret (EUR) ...................... 5 ∑106.63  111.96  ..... 

Sarasin GlobalSar – IIID (CHF) . 5 SFr282.61  296.74  ..... 

Sarasin GlobalSar – IIID (EUR) . 5 ∑202.64  212.77  ..... 

Sar Gl Opt B EUR..................... 5 C ∑88.18  92.59  ..... 

Sar Glob Vill Dyn ..................... 5 ∑94.99  99.74  ..... 

Sar Glob Vill Opp ..................... 5 ∑98.39  103.31  ..... 

Sar New Power A .................... 5 ∑51.28  53.84  ..... 

Sar New Power B.................... 5 ∑51.2  53.76  ..... 

Sar New Power F .................... 5 ∑51.92  54.52  ..... 

Sar Oeko Eq–Gl....................... 5 C ∑82.07  86.17  ..... 

Sar Oeko Eq–Gl F.................... 5 ∑82.25  86.36  ..... 

Sar Oeko Portf. ....................... 5 ∑121.31  127.38  ..... 

Sar Real E Gl A F..................... 5 ∑66.67  70  ..... 

Sar Real E Gl B F..................... 5 ∑71.28  74.84  ..... 

Sar Real E IIID ......................... 5 ∑60.69  63.72  ..... 

Sar Struc Ret (EUR) ................. 5 ∑108.05  113.45  ..... 

Sar Sust Bd EUR ..................... 5 ∑98.87  103.81  ..... 

Sar Sust Eq–Eu....................... 5 ∑42.96  45.11  ..... 

Sar Sust Eq–Gl........................ 5 ∑65.34  68.61  ..... 

Sar Sust Water  A.................... 5 ∑65.54  68.82  ..... 

Regulated

RM Strategic Fund (EUR) ............  ∑6024.14  6325.35 ..... 

Regulated

The Saudi Arabia Investment Fds Ltd .. $38.97 ..... 

Schroder Property Managers (Jersey) Ltd
Other International Funds

Emerging Retail PUT Mar 31 ......  £27.58  29.51 ..... 

Residential PUT Mar 31..............  £35.89  38.37 ..... 

Indirect Real Estate SIRE ............  £88.18  93.80 ..... 

5 Rue Hohenhof, Senningerberg, Lux 00 352 341 342 212

www.schroders.lu

FSA Recognised

Asian Bond A Acc......................  $10.8 ..... 

Asian Bond Hedged A Acc F ......  ∑91.94 ..... 

Asian Bond Hedged A Acc F. 5d S$8.74 ..... 

Asian Convertible Bond A Acc F . 5d $80.76 ..... 

Asian Equity Alpha A Acc F........  $13.07 ..... 

Asian Equity Yield A Acc F.........  $11.47 ..... 

Asian Local Currency Bond A Acc F.  $98.5 ..... 

Asia Pacific Property Sec A Acc F.. 5d $68.21 ..... 

Asian Smaller Comp. A Acc F . 5d $94.95 ..... 

Asian Total Return A Acc F ........  $79.78 ..... 

Bric Fund A Acc F .....................  ∑97.72 ..... 

Bric Fund A Acc F ................ 5d $129.45 ..... 

China Opport. A Acc F.......... 5d $164.99 ..... 

China Opport. Hedged A Acc F ..  S$5.27 ..... 

Emerging Asia A Acc F ..............  ∑10.93 ..... 

Emerging Asia A Acc.................  $14.49 ..... 

Emerging Eur. Debt Abs.Ret.A Acc ..  ∑15.61 ..... 

Emerging Europe A Acc.............  ∑11.59 ..... 

Emerging Markets A Acc F ........  ∑5.95 ..... 

Emerging Markets A Acc...........  $7.9 ..... 

Emerging Mkts Debt Abs.Ret.A Acc.  $22.18 ..... 

Emerg Mkts Dbt Abs.Ret.A Hdg Acc F.  ∑24.05 ..... 

Euro Active Value A Acc ............  ∑21.06 ..... 

Euro Bond A Acc .......................  ∑13.47 ..... 

Euro Corporate Bond A Acc .......  ∑13.79 ..... 

Euro Dynamic Growth A Acc......  ∑2.2 ..... 

Euro Equity A Acc......................  ∑15.09 ..... 

Euro Liquidity A Acc H...............  ∑120.16 ..... 

Euro Short Term Bond A Acc .....  ∑6.5 ..... 

European Absolute Return A Acc F ..  ∑16.38 ..... 

European Active Value A Acc F..  ∑49.95 ..... 


