
T he shift from process-
ing a simplified world 
ordered for a computer to 
comprehending the rich 

unstructured life that human 
beings are used to – with letters 
and e-mails and video – is now 
unstoppable.

Until now, computers ruled 
the roost. Humans had to use 
data in the rows and columns 
that computers dictated. As 
humans, we have been trained 
to underspecify and processes 
have been dumbed down, which 
is not reflective of our natural 
behaviour.

But the tide has turned and 
computers have to understand 
data in human form, the way 
we use and process information: 
phone calls, e-mail, instant mes-
saging, text messages and so on.

All of this unstructured data, 
which currently represents more 
than 80 per cent of information 
held within organisations, is 
about shades of grey as opposed 
to the black and white of com-
puter- speak.

We are being overwhelmed by 
data – every year the amount in 
the world approximately doubles 
– but information technology is 
not making it any easier to get to 
the meaning of that data.

If the first wave of comput-
ing successfully brought 
intelligence to structured data, 

the second wave of computing 
will bring meaning to all data, 
whatever format it comes in.

A concept called meaning-
based computing will allow 
businesses to understand the 

concept and context of what 
people are doing, whether on a 
website, in a Word document, a 
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Co-founder who refuses to 
stand still in his desire to be 
ahead of the game

J
onathan Punter does not 
like the business he co-
founded in 1988 to stand 
still. In the past 10 years 

he has added an independent 
financial planning business, 
an investment consulting and 
solutions arm, a private client 
discretionary management 
service and an independent 
trustee service to the original 
actuarial business.

Last week saw the creation 
of another venture - PSigma 
Asset Management, set up to 
house the talents of Bill Mott, 
the veteran equity income 
manager from Credit Suisse, 
his colleague Ian Chimes, and 
Graham Fuller, former institu-
tional fund manager at Newton. 
It will be owned 50/50 by the 
Punter Southall Group and the 
founding partners.

It is an unusual, but not 
an accidental, combination of 
businesses, says Mr Punter. It 
enables the group to meet its 
aim of providing “complete solu-
tions” to clients.

The clients are mostly UK 
occupational pension schemes, 
with a particular focus on those 
run by medium-sized companies. 
The businesses were developed 
in response to their changing 
needs and Mr Punter’s views on 
where the market was heading.

The first move was to 
establish an independent 
financial advisory firm in 1998, 
Punter Southall Financial 
Management, on a view that the 
defined contribution pension 
market would overtake the 
defined benefit one.

“We were looking at the US 
401k business, which started 

small and took 10 years to 
overtake DB business. We took 
a viewthat what happened in the 
US would happen here and took 
over an IFA firm to help imple-
ment DC strategies for clients,” 
says Mr Punter.

The next step, in 1999, was to 
incorporate the business, due 
to a change in the taxation of 
partnerships and a desire to put 
in incentive schemes for staff.

Then came the development 
of the investment consultancy 
business that was a small part 
of Punter Southall at the time, 
facilitated by a merger with San-
lam, the South African financial 
services group.

“We found we were coming 
up with interesting solutions 
for clients then handing over 
to investment managers who 
were being paid quite large 

sums for implementing only a 
small part of those solutions,” 
says Mr Punter.

PSolve now has £17bn 
($33.5bn, €25.9bn) of as-
sets under advice and over 
£1.8bn under management, 
where trustees give PSolve 
discretion to hire and fire 
managers. It also runs a fund 
of hedge funds business, set 
up because “the funds we saw 
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Co-founder who refuses to stand still
in his desire to be ahead of the game
Punter Southall’s Jonathan Punter
tells Pauline Skypala that the
firm’s unusual combination of
businesses is far from accidental

Jonathan Punter does not like the busi-
ness he co-founded in 1988 to stand still.
In the past 10 years he has added an
independent financial planning busi-

ness, an investment consulting and solutions
arm, a private client discretionary manage-
ment service and an independent trustee
service to the original actuarial business.
Last week saw the creation of another ven-

ture – PSigma Asset Management, set up to
house the talents of Bill Mott, the veteran
equity income manager from Credit Suisse,
his colleague Ian Chimes, and Graham
Fuller, former institutional fund manager at
Newton. It will be owned 50/50 by the Punter
Southall Group and the founding partners.
It is an unusual, but not an accidental,

combination of businesses, says Mr Punter.
It enables the group to meet its aim of pro-
viding “complete solutions” to clients.
The clients are mostly UK occupational

pension schemes, with a particular focus on
those run by medium-sized companies. The
businesses were developed in response to
their changing needs and Mr Punter’s views
on where the market was heading.
The first move was to establish an inde-

pendent financial advisory firm in 1998,
Punter Southall Financial Management, on a
view that the defined contribution pension
market would overtake the defined benefit
one.
“We were looking at the US 401k business,

which started small and took 10 years to
overtake DB business. We took a view
that what happened in the US would happen
here and took over an IFA firm to help
implement DC strategies for clients,” says
Mr Punter.
The next step, in 1999, was to incorporate

the business, due to a change in the taxation
of partnerships and a desire to put in incen-
tive schemes for staff.
Then came the development of the invest-

ment consultancy business that was a small
part of Punter Southall at the time, facili-
tated by a merger with Sanlam, the South
African financial services group.
“We found we were coming up with inter-

esting solutions for clients then handing
over to investment managers who were
being paid quite large sums for implement-
ing only a small part of those solutions,”
says Mr Punter.
PSolve now has £17bn ($33.5bn, €25.9bn) of

assets under advice and over £1.8bn under
management, where trustees give PSolve dis-
cretion to hire and fire managers. It also
runs a fund of hedge funds business, set up
because “the funds we saw didn’t have the
risk characteristics we wanted”.
PSolve has been growing at 40 per cent a

year and is expected to continue expanding.
PSFM is also growing fast, at 25-30 per cent,
and Mr Punter sees good prospects for the
actuarial business too. It is one of the
middle-ranking companies, behind the big
four, with about 5 per cent of the UK pension
fund market. Mr Punter says it can increase
its share to 15-20 per cent. “I would like to
get to 15 per cent in five to seven years.”
Growth will be at the expense of the big

firms, Mr Punter says. “Their strategy is
very different to ours. They want to consult
to the top companies in the world, so clients
slip out of the big net into the medium area.”
But the mid-sized consultants will also

come under pressure. “As people perceive
the DB market to be in decline, some of the

lower-quality firms will disappear. We will
end up with three mid-sized firms,” he says.
He expects group turnover to rise from

£56m in 2006 to £70m this year, a big increase
on the £14m it was in 2001.
When it comes to pensions issues, Mr

Punter’s specialist subject is mergers and
acquisitions. It is no surprise, therefore, that
his biggest concern is that defined benefit
pension deficits are getting in the way of
corporate restructuring, and the only availa-
ble solution is a political one.
There is a whole set of UK companies

where pension fund issues are a barrier to
restructuring, he says. “That is not good for
wealth creation in the UK, and some solu-
tion has to be found.”
The Pension Protection Fund in effect

reduces the promised benefits from DB
schemes when a company becomes insol-
vent, Mr Punter says. “Is there any mecha-
nism to allow that before it becomes insol-
vent? There are human rights issues, but it
is a more sensible approach.”
He advocates allowing discretion over pen-

sion increases in return for a certain level of
contribution, with controls to ensure spon-
sors could not just take a contribution holi-
day if returns improved.
If pension increases were discretionary, as

they have been in the past, “UK plc would be
broadly in balance on an FRS 17 basis”, says
Mr Punter.

He is a supporter of new directions in
pension fund investment such as liability-
driven investment, claiming pioneering sta-
tus in that area.
“Our strategy is to aim for outperformance

against liabilities, so we tend to have gilt-
plus benchmarks and try to tie that into the
actuarial funding plan.”
A typical approach is to put a proportion

of a pension fund’s assets into swaps to take
out interest rate risk. Some pension funds
with deficits are wary of this approach
because if interest rates rise, their liabilities
will fall and they do not want to forgo this
help, even though they will be in a worse
position if rates fall.
“We believe structuring is a good place to

start because we don’t think anyone can
consistently call the direction of interest
rates,” says Mr Punter. Failing to use swaps
to remove interest rate risk leaves schemes
with a big risk that is not rewarded. “It is
better to remove that and take risk you will
be rewarded for.”
He also advocates gearing the swaps expo-

sure to free up assets to invest with the aim
of outperforming cash. “That gives you a
range of asset classes you can use, so you
have a more diversified investment strategy
that reduces the volatility of returns.”
Mr Punter is just as clear on investment

strategy as on business strategy, and intends
to be ahead of the game on both.

CURRICULUM VITAE

Jonathan Punter
Born: 1957

Education: Bristol
University, BSc mathematics,
1978; Fellow of the Institute
of Actuaries, 1985, scheme
actuary
1978: Duncan C Fraser &
Co, partner from 1985
(became William M, Mercer,
1986)
1988: Punter Southall Group
Ltd, involved in
development of the firm,
with creation of businesses
including Punter Southall
Financial Management Ltd
and PSigma Asset
Management

PUNTER SOUTHALL

1988: Established as
partnership
1998: Punter Southall
Financial Management
founded
1999: Becomes a limited
company
2000: PS Independent
Trustees acquired and South
African group Sanlam
becomes a substantial
shareholder
2001: PSolve Asset Solutions
created
2002: PSigma Investment
Management launched
2006: Sanlam becomes a
minority shareholder
2007: PSigma Asset
Management created
Funds under management:
Over £3bn ($5.9bn, €4.6bn)
Employees: 600

Jonathan
Punter: ‘We
took a view
that what
happened in
the US would
happen here ’
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Sarasin Investment Funds Ltd (1200)F  (UK)
Juxon House, 100 St Paul's Churchyard, London, EC4M 8BU
Dealing: 0207 762 8430
Investor Services: 020 7038 7003, Broker Support: 020 7038 7005
www.ft.com/funds/sarasin
Authorised Inv Funds
Sarasin Funds (OEIC)
Sarasin IIID Strategies
Sarasin GlobalSar IIID Inc A  5 820.8O –3.2 2 4 2
Sarasin GlobalSar IIID Acc A 5 1168.0O –5.0 2 4 2
Sarasin GlobalSar IIID Inc C  5 100.6O –0.4 – – –
Sarasin GlobalSar IIID Acc C .. 5 102.8O –0.4 – – –
Sarasin EquiSar IIID Inc A. 5 105.2O –0.5 – – –
Sarasin EquiSar IIID Acc A 5 105.4O –0.5 – – –
Sarasin EquiSar IIID Inc B. 5 105.1O –0.5 – – –
Sarasin EquiSar IIID Acc B 5 105.7O –0.5 – – –
Relative Return Funds
Sarasin EquiSar Inc A .. 5 501.6O –3.3 2 4 5
Sarasin EquiSar Acc A . 5 521.2O –3.4 2 4 5
Sarasin EquiSar Inc B .. 5 490.5O –3.2 2 3 4
Sarasin EquiSar Acc B. 5 552.6O –3.6 2 3 5
Sarasin Sterling Bond Inc A  5 98.96O +0.32 – – –
Sarasin Sterling Bond Acc A .. 5 101.6O +0.3 – – –
Sarasin Intl Equity Income Inc A  5 106.2O –0.3 – – –
Sarasin Intl Equity Income Acc A .. 5 107.8O –0.3 – – –
Sarasin Intl Equity Income Inc B  5 106.7O –0.2 – – –
Sarasin Intl Equity Income Acc B .. 5 108.9O –0.2 – – –
Sarasin UK Equity Inc A . 5 98.68 –0.44 – – –
Sarasin UK Equity Acc A  5 98.68 –0.45 – – –
Sarasin UK Equity Inc B . 5 98.68 –0.44 – – –
Sarasin UK Equity Acc B  5 98.67 –0.45 – – –

Sarasin Investment Funds Ltd  (UK)
Property & Other UK Unit Trusts
Alpha CIF for Endowments Inc..  77.17  77.17O –0.3200 – – –
Alpha CIF for Endowments Acc .  126.1  126.1O –0.6000 – – –
Alpha CIF Inc & Res Inc ..  102.7  102.7O ..... – – –
Alpha CIF Inc & Res Acc .  109.2  109.2O ..... – – –

Sarasin Funds Mngmt (Guernsey) Ltd  (GSY)
PO Box 255, Trafalgar Court, St Peter Port, Guernsey 01481 745 184
FSA Recognised
GlobalSar $ Inc F......... 5 $48.983  51.666  –0.135 2 4 2
GlobalSar $ Acc F........ 5 $70.611  74.480  –0.193 2 4 2
GlobalSar £ Inc F......... 5 £29.814  31.446  –0.104 2 4 3
GlobalSar £ Acc F........ 5 £48.704  51.370  –0.17 2 4 3
Equisar $ Gbl Thematic Inc F . 5 $19.670  20.761  –0.109 2 5 5
Equisar $r Gbl Thematic Acc F .. 5 $20.412  21.544  –0.113 2 5 –
EquiSar £ Gbl Thematic Inc F. 5 £20.419  21.552  –0.135 2 4 5
EquiSar £ Gbl Thematic Acc F  5 £22.426  23.670  –0.148 2 4 5
CI Income Portfolio Inc F 4 £11.202  11.688  +0.003 1 4 5
CI Income Portfolio Acc F . 4 £13.627  14.217  +0.003 1 4 5
Global Property Acc F .. 5 £15.867  16.757  +0.005 – 5 –
Global Property Inc F .....  £15.002  15.842  +0.004 – 5 –
Global Real Estate US$ Acc F  $12.601  13.306  +0.01 – – –
Global Real Estate US$ Inc F.  $12.504  13.204  +0.011 – – –

Sarasin Investmentfonds SICAV (u)  (LUX)
50 Avenue J F Kennedy L–1855 Luxembourg 00352 4242 2052
FSA Recognised
Sarasin BondSar Euro  3a ∑104.87  108.54045  ..... 1 3 3
Sarasin BondSar Swiss Franc  3a SFr157.63  163.14705  ..... 1 3 1
Sarasin BondSar US Dollar . 3a $99.73  103.22055  ..... 2 3 3
Sarasin BondSar US Dollar Opp . 3a $98.46  101.9061  ..... 2 3 4
Sarasin BondSar World. 3a ∑132.79  137.43765  ..... 1 3 1
Sarasin Dutch Equity ... 5 C ∑48.54 ..... – 4 –
Sarasin Sustainable Bond Euro.. 3a ∑101.73  105.29055  ..... 1 3 2
Sarasin GlobalSar (CHF). 5 SFr405.46  425.733  ..... 1 4 4
Sarasin GlobalSar (EUR). 5 ∑268.23  281.6415  ..... 1 4 5
Sarasin GlobalSar Optima EUR – B  5 C ∑126.5  132.825  ..... – 4 –
Sarasin OekoSar Portfolio  5 ∑157.33  165.1965  ..... 1 5 2
Sarasin Global Return (EUR)  5 ∑123.89  130.0845  ..... 1 4 2
Sarasin BlueChipSar – A 5 ∑143.69  150.8745  ..... 2 4 2
Sarasin BlueChipSar – B 5 C ∑144.43  151.6515  ..... – 4 –
Sarasin EmergingSar... 5 $308.2  323.61  ..... – – –
Sarasin EmergingSar Asia 5 $251.55  264.1275  ..... – – –
Sarasin EquiSar........... 5 ∑142.08  149.184  ..... 2 4 5
Sarasin EuropeSar....... 5 ∑82.77  86.9085  ..... 3 4 1
Sarasin HealthSar........ 5 ∑83.99  88.1895  ..... 2 5 4
Sarasin TecSar............ 5 ∑106.05  111.3525  ..... 4 4 1
Sarasin Sustainable Equity . 5 ∑115.64  121.422  ..... 2 5 4
Sarasin InnovationSar.. 5 ∑68.82  72.261  ..... 2 4 1
Sarasin OekoSar Equity . 5 C ∑123.73  129.9165  ..... – – –
Real Estate Eqty (EUR) Dist A F . 5 ∑161.24  169.302  ..... – 4 –
Real Estate Eqty (EUR) Acc B F.. 5 ∑164.3  172.515  ..... – 4 –

Sarasin Multi Label SICAV  (LUX)
Regulated
RM Strategic Fund (EUR)   ∑8685.01  9119.26 ..... – – –

Saudi American Fd Mgt (Gsy) Ltd  (GSY)
Regulated
The Saudi Arabia Investment Fds Ltd $48.98 ..... – 4 –

Save & Prosper Insurance and Pensions  (UK)
St James's House, 27–43 Eastern Rd, Romford RM13NH
Customer Helpline: 0845 3000144
Insurances
Bal Inv Fd.......................  179.8  190.3 +0.1 2 – 4
Deposit Fd......................  596.5  629.8 +0.1 1 – 2
Distribution Bond............  126.6  134.0 +0.2 – – –
Equity Pens ....................  242.9  257.1 +0.2 2 – 4
Gilt Fd ............................  978.9  1033.8 ..... 1 – 2
Gilt Pens Fd....................  318.4  337.0 –0.8 1 – 3
Global Equity Fd .............  488.0  516.5 +0.2 2 – 1
Global Eq Pens Fd ..........  499.4  528.5 +0.4 3 – 4
High Int Pens Fd .............  249.9  264.5 ..... 1 – 4
Man Pens Fd ..................  521.7  552.1 +0.7 2 – 4
Property Fd*...................  291.5  308.5 +0.7 – – –
Prop Pens Fd* ................  370.7  392.3 +0.8 – – –
Retirement Income.........  212.1  212.1 +0.1 1 – 4
UK Managed Gth Fd .......  164.4  174.0 +0.4 2 – 2

*Fortnightly dealings

Savoy Fund Managers (Guernsey) Ltd  (GSY)
Regulated
Hauteville G & B Fd ........  SFr21.9335  23.4056 ..... – 5 –

Schroders (1200)F  (UK)
31 Gresham Street, London EC2V 7QA
Investor Services 0800 718777 Dealing 0800 718788
www.ft.com/funds/schroders
Authorised Inv Funds
Retail
Corporate Bond A Inc . 3d 43.620O  45.200  +0.09 1 3 4
(Accum Units) .......... 3d 64.320O  66.650  +0.13 1 3 3
Multi–Manager Cautious Managed Portfolio A Acc 5d 61.040  64.440  +0.08 – – –
Multi–Manager Cautious Managed Portfolio A Inc 5d 59.740  63.070  +0.08 – – –
European A Inc ........ 5d 227.200  240.400  –1.10 3 4 5
(Accum Units) .......... 5d 250.100  264.600  –1.30 3 4 5
European Alpha Plus A Inc . 5d 101.300  107.100  –0.30 3 4 –
(Accum Units) .......... 5d 102.700  108.600  –0.30 3 4 –
Euro Smllr Cos A Inc  5d 321.000O  340.300  –0.70 3 4 5
(Accum Units) .......... 5d 328.900O  348.700  –0.80 3 4 5
Far East Income A Inc  5d 138.100O  147.000  –0.30 3 4 2
Far East Income A Acc . 5d 143.100O  152.300  –0.40 3 4 2
Gilt & Fixed Interest A Inc  5d C 55.960  58.920  +0.19 1 2 3
(Accum Units) .......... 5d 137.800  145.100  +0.50 1 2 2
Global Emer Mkts A Inc  5d 82.950  88.220  –0.49 3 4 2
(Accum Units) .......... 5d 85.290  90.720  –0.49 3 4 2
Global Property Securities A Inc  0 69.4 +0.21 – – –
Global Property Securities A Acc 0 69.66 +0.22 – – –
Income A Inc............ 5d C 843.600  895.500  –3.40 2 4 5
(Accum Units) .......... 5d C 4194.000  4452.000  –17.00 2 4 5
Income Maximiser A Inc.. 5d C 52.340O  55.530  –0.15 – 4 –
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Schroders  - Contd.
Income Maximiser A Acc. 5d C 56.520O  59.970  –0.16 – 4 –
Jap Alpha Plus A Inc  5d 59.990  63.450  +0.30 4 4 3
(Accum Units) .......... 5d 60.020  63.490  +0.30 4 4 3
Managed Balanaced A Acc . 0 103.8 –0.3 – – –
Man Wealth Port A Inc 5d 131.700  139.700  +0.20 2 – 4
(Accum Units) .......... 5d 166.400  176.500  +0.30 2 – 4
Medical Discovery A Inc 5d 46.880  49.660  –0.16 3 4 3
(Accum Units) .......... 5d 46.880  49.660  –0.16 3 4 4
Monthly High Income A Inc. 3d C 48.540O  50.170  +0.06 1 3 5
(Accum Units) .......... 3d C 71.920O  74.330  +0.09 1 3 5
Pacific A Inc............. 5d 226.900  241.500  –1.80 3 4 3
(Accum Units) .......... 5d 246.100  262.000  –1.90 3 4 3
Recovery A Inc......... 5d 6224.000  6613.000  –29.00 2 4 5
(Accum Units) .......... 5d 8772.000  9320.000  –40.00 2 4 5
Multi–Manager High Alpha Portfolio A Inc .. 5d 75.300  79.510  +0.09 2 – –
Multi–Manager High Alpha Portfolio A Acc . 5d 75.300  79.510  +0.09 2 – –
Multi–Manager Strategic Balanced Portfolio A Inc 5d 176.300  186.400  +0.30 2 – 4
Multi–Manager Strategic Balanced Portfolio A Acc 5d 192.100  203.100  +0.30 2 – 4
Strategic Bond A Inc  3d C 44.800  46.300  +0.07 1 3 5
(Accum Units) .......... 3d C 80.560  83.260  +0.13 1 3 5
Tokyo A Inc.............. 5d 164.000  173.500  –0.10 4 4 3
(Accum Units) .......... 5d 165.700  175.300  ..... 4 4 3
UK Alpha Plus A Inc.. 5d 96.170  102.000  –0.40 2 4 5
(Accum Units) .......... 5d 101.300  107.500  –0.40 2 4 5
UK Equity A Inc ........ 5d 555.500  590.000  –2.50 2 4 4
(Accum Units) .......... 5d 1332.000  1414.000  –6.00 2 4 3
UK Large Cap A Inc .. 5d 64.080  68.010  –0.27 2 4 –
(Accum Units) .......... 5d 67.080  71.200  –0.27 2 4 –
UK Mid 250 A Inc ..... 5d 131.600  139.600  –0.50 2 4 5
(Accum Units) .......... 5d 143.600  152.400  –0.50 2 4 5
UK Select Growth A Inc. 5d 516.400O  550.600  –3.00 2 4 3
(Accum Units) .......... 5d 721.000O  768.700  –4.30 2 4 3
UK Smaller Cos A Inc . 5d 1237.000  1334.000  +4.00 2 4 5
(Accum Units) .......... 5d 1565.000  1689.000  +5.00 2 4 5
US Small & Mid Cap A Inc .. 5d 38.170  40.270  –0.34 3 4 5
(Accum Units) .......... 5d 38.170  40.270  –0.34 3 4 5
US Smaller Cos A Inc . 5d 818.900  865.800  –9.90 3 4 5
(Accum Units) .......... 5d 818.900  865.800  –9.90 3 4 5
Institutional Funds
All Maturities Corporate Bond I Acc (Gross)... 0 C 140.7 +0.4 1 1 5
US Quantitative Core Equity I Inc 0 399.0 –1.6 3 3 4
US Quantitative Core Equity I Acc.. 0 460.1 –1.9 3 3 4
Instl European I Inc T  0 670.2 +4.7 3 2 5
Instl European I Acc T . 0 843.3 +6.0 3 2 4
Instl European Smaller Cos I Inc T .. 0 106.8 +0.1 – 2 –
Instl European Smaller Cos I Acc T.. 0 127.1 +0.2 – 2 –
Global Quantitative Core Equity I Inc .. 0 144.2 –0.5 3 2 4
Global Quantitative Core Equity I Acc . 0 170.4 –0.6 3 2 4
Global Quantitative Active Value I Acc  0 53.1 –0.08 – – –
Global Quantitative Active Value I Inc . 0 52.27 –0.08 – – –
Global Quantitative Active Value X Acc 0 56.52 –0.09 – – –
Global Quantitative Active Value X Inc  0 55.52 –0.09 – – –
Instl Growth I Acc T... 0 174.2O ..... – 2 –
Instl Index Linked Bd I Acc (Gross). 0 C 189.4 +1.3 1 – 5
Intermediate Corporate Bond I Acc (Gross) ... 0 C 128.1 +0.6 1 1 5
Instl Intl Bd I Acc (Gross) 0 114.9 +0.3 1 1 5
Instl Japanese Smaller Cos I Inc T .. 0 38.12 +0.1 4 2 2
Instl Japanese Smaller Cos I Acc T . 0 40.61 +0.11 4 2 2
Long Dated Corporate Bond I Acc (Gross)  0 C 147.8 +0.7 1 1 5
Instl Lg Dated Stlg Bd I Acc (Gross) 0 C 188.5 +1.3 1 1 4
Instl Managed Equity I Acc (Net) T .. 0 C 170.7 +0.4 2 1 4
Instl Overseas Equity I Inc T  0 317.8O +0.9 2 2 5
Instl Overseas Equity I Acc T 0 372.8O +1.1 – 2 –
Instl Pacific I Inc T..... 0 354.6 ..... 3 2 5
Instl Pacific I Acc T ... 0 480.2 ..... 3 2 5
Instl Specialist UK Eqty I Inc T. 0 63.79O +0.35 2 2 5
Instl Specialist UK Eqty I Acc T  0 71.67O +0.39 2 2 4
Instl Stlg Bd I Acc (Gross) . 0 C 165.6 +0.5 1 1 3
Stlg Broad Mkt Bd I Inc (Gross) . 0 C 100.2 +0.36 – – –
Stlg Broad Mkt Bd I Acc (Gross). 0 105.7 (z) – – –
Sterling Broad Markets I Acc . 0 105.8 +0.4 – – –
Instl UK Equity I Inc T  0 140.4 +0.5 2 1 5
Instl UK Equity I Acc T . 0 177.3 +0.5 2 1 5
Managed Balance Inc.. 0 359.7 –0.8 2 1 3
(Accum Units).............. 0 517.7 –1.3 2 1 3
All Maturities Index Linked Bond I Inc. 0 147.3 +0.9 – 1 –
All Maturities Index Linked Bond I Acc  0 169.1 +1.0 – 1 –
Instl UK Small Cos I Inc T . 0 381.4 +1.5 – 2 –
Instl UK Small Cos I Acc T  0 518.8 +2.1 – 2 –
Prime UK Equity Fund I Acc T . 0 C 137.1 +0.4 2 – 5
Prime UK Equity Fund X Acc T  0 C 70.89 +0.25 2 – 5
Specialist Value UK Equity I Acc T .. 0 C 123.9 +0.5 – – –
Specialist Value UK Equity X Acc T .. 0 C 78.69 +0.34 2 1 –
Diversified Growth Fund X Acc.. 0 (z) – – –
Diversified Growth Fund I Acc  0 54.58 –0.02 – – –

Schroders Charity Funds  (UK)
Property & Other UK Unit Trusts
Charity Equity Inc ...........  269.300  272.900O +1.50 2 – 5
Charity Equity Acc ..........  458.100  464.300O +2.40 2 – 5
Charity Fixed Int Inc........  104.900  106.000O +0.10 1 – 4
Charity Fixed Int Acc.......  281.600  284.700O +0.20 1 – 3

Schroder Property Investment Mgt Ltd  (UK)
Property & Other UK Unit Trusts
Schroder Exempt PUT Dec 31   £51.21  54.63 ..... – – –

Schroder Property Managers (Jersey) Ltd
Other International Funds
Emerging Retail PUT Dec 29..  £42.04  44.98 ..... – 3 –
Residential PUT Dec 29 ..  £45.35  48.49 ..... – 5 –
Indirect Real Estate SIRE   £162.44  168.97 ..... – – –

Schroder International Selection (u)  (LUX)
5 Rue Hohenhof, Senningerberg, Lux 00 352 341 342 212
www.schroders.lu
FSA Recognised
Asian Bond A Acc ........ 5 $10.87  11.44  ..... 2 4 5
Asian Equity Alpha A Acc F. 5d $18.81  19.80  ..... 3 5 –
Asian Equity Yield A Acc F.. 5d $16.07  16.92  ..... 3 5 –
Converging Europe Bd A Acc . 5 ∑14.40  15.16  ..... 1 5 5
Emerging Asia A Acc F . 5d ∑14.49  15.25  ..... – – –
Emerging Asia A Acc 5d $18.83  19.82  ..... 3 5 –
Emerging Europe A Acc . 5 ∑22.85  24.05  ..... 4 5 1
Emerging Markets A Acc F . 5d ∑7.98  8.4  ..... – – –
Emerging Markets A Acc.. 5 $10.41  10.96  ..... 3 5 2
Emerging Markets Debt A Acc .. 5 $21.27  22.39  ..... 2 5 5
Euro Active Value A Acc.  ∑44.99  47.36  ..... 3 5 4
Euro Bond A Acc ......... 5 ∑12.75  13.42  ..... 1 2 4
Euro Corporate Bond A Acc. 5 ∑13.42  14.13  ..... 1 3 4
Euro Dynamic Growth A Acc.. 5 ∑4.32  4.55  ..... 3 5 2
Euro Equity A Acc........ 5 ∑27.06  28.48  ..... 3 4 1
Euro Liquidity A Acc H . 5 ∑111.16  117.01  ..... 1 2 3
Euro Short Term Bond A Acc . 5 ∑5.92  6.23  ..... 1 2 4
European Absolute Return A Acc F..  ∑26.82  28.23  ..... 1 4 4
European Active Value A Acc F .. 5d ∑110.74  116.57  ..... – – –
European Bond A Acc.. 5 ∑7.74  8.15  ..... 1 3 4
European Defensive A Acc 10.82 .. 5 ∑11.93  12.56  ..... 2 3 2
European Equity Alpha A Acc F.. 5d ∑48.31  50.85  ..... 3 5 3
European Equity Yield A Acc .. 5 ∑16.69  17.57  ..... 3 4 3
European Large Cap A Acc F . 5 ∑184.52  194.23  ..... 3 4 2
European Smaller Cos A Acc . 5 ∑26.68  28.08  ..... 3 5 5
Global Bond A Acc....... 5 $8.17  8.60  ..... 1 3 5
Global Corporate Bond A Acc . 5 $7.00  7.37  ..... 1 3 5
Global Equity Alpha A Acc F 5d ∑98.63  103.82  ..... – – –
Global Equity Alpha A Acc F 5d $127.74  134.46  ..... – – –
Global Equity Sigma  A Acc. 5 $16.50  17.37  ..... 3 4 3
Global Equity Yield A Acc F. 5d ∑103.69  109.15  ..... – – –
Global High Yield A Acc F  5d $25.10  26.42  ..... 2 4 –
Global Inflation Linked Bond .. 5d ∑21.58  22.72  ..... 1 2 –
Global Prop Sec A Acc F   $156.6300  164.8700  +0.7000 – – –
Global Prop Sec EUR Hedged A Acc F ..  ∑152.2500  160.2600  +0.6900 – – –
Global Quantitative Active Value A Acc F ... 5d ∑115.85  121.95  ..... – – –
Global Quantitative Value A Acc . 5d $150.04  157.94  ..... 2 – –
Global Smaller Companies A Acc F . 5d $116.11  122.22  ..... – – –
Global Technology A Acc.. 5 $9.54  10.04  ..... 4 5 2
Greater China A Acc F  5d $29.40  30.95  ..... 3 5 5
Hong Kong Dollar Bond A  Acc .  HK$16.79  17.67  ..... 2 3 3
Hong Kong Equity A  Acc .  HK$183.45  193.10  ..... 3 5 5
Italian Equity A Acc...... 5 ∑41.19  43.36  ..... 3 4 2
Japanese Equity A Acc  5 Y1041.0900  1095.8800  –0.7900 4 4 2
Japanese Equity Alpha A Acc F . 5 Y1534.13  1614.87  ..... 4 5 –
Japanese Eq EUR Hedged A Acc  5d C ∑109.63  115.4  ..... – 4 –
Japanese Smaller Cos A Acc . 5 Y93.0800  97.9800  +0.6700 4 5 4
Korean Equity A Acc F . 5 $40.32  42.44  ..... 3 5 1
Latin American A Acc F  5d ∑29.98  31.56  ..... – – –
Latin American A Acc .. 5 $39.17  41.23  ..... 3 5 5
North American Equity Sigma A Acc H . 5d $98.09  103.25  ..... 3 4 3
Pacific Equity A Acc F. 5d ∑7.33  7.72  ..... – – –
Pacific Equity A Acc..... 5 $9.55  10.05  ..... 3 5 3
Strategic Bond A Acc F. 5d $111.18  117.03  ..... 2 5 –
Swiss Equity A Acc...... 5 SFr38.49  40.51  ..... 3 4 1
Swiss Small & Mid Cap A  Acc F  5d SFr25.62  26.97  ..... 3 5 5
UK Equity A Acc........... 5 £2.75  2.89  ..... 2 4 3
US Dollar Bond A Acc .. 5 $14.48  15.24  ..... 2 3 5
US Dollar Liquidity A Acc H . 5 $110.63  116.45  ..... 2 2 4
US Large Cap A Acc F  5d ∑56.62  59.6  ..... – – –
US Large Cap A Acc .... 5 $73.50  77.37  ..... 3 4 3
US Small & Mid–Cap Equity A Acc F 5d ∑102.58  107.98  ..... – – –
US Small & Mid–Cap Equity A Acc F 5d $132.85  139.84  ..... – – –
US Smaller Cos A Acc.. 5 $68.00  71.58  ..... 3 5 5

Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Schroder Inv Mgmt (Guernsey) Ltd  (GSY)
PO Box 255, St Peter Port, Guernsey 01481 745 001
FSA Recognised
Offshore Cash ............. 0 £1.57535497 +0.00022763 1 1 5
Offshore Cash B F ....... 0 £1.57713664 +0.0002322 – – –
Taiwan Fund ..................  $16.720  17.000 –0.143 3 4 1

Schroder Inv Mgmt (Guernsey) Ltd  (GSY)
Regulated
Emerging Markets..........  $30.304  30.761 +0.111 3 4 3

Schroder Alternative Inv
Other International Funds
Diversified A Nov 30....... $1432.63 ..... – – –
Diversified D EUR Nov 30 . ∑1239.87 ..... – – –
Diversified D USD Nov 30 . $1231.76 ..... – – –
Diversified I GBP Mar 31. £1142.53 ..... – – –
Diversified Ie Nov 30 ...... $1434.01 ..... – – –
Diversified Ie EUR Nov 30 . ∑1285.30 ..... – – –
Diversified Ie GBP Nov 30 . £1403.14 ..... – – –
Diversified le JPY Nov 30 Y112457.45 ..... – – –
Global Long–Short A Nov 30.. $1385.99 ..... – – –
Global Long–Short Ie Nov 30 . $1387.67 ..... – 3 –
Global Long–Short Ie GBP Nov 30  £1412.14 ..... – 3 –
Global Long–Short Ie EUR Nov 30. ∑1343.54 ..... – 3 –

Schroder Alternative Strategies Fund
Other International Funds
Diversified Cls A (Final)... 127.95 ..... – – –

Schroder Inv Mgmt (Hong Kong) Limited  (CYM)
Regulated
Schroder Hong Kong Money Market . HK$1.51 ..... – 1 –
Schroder Stable Growth . HK$18.07 +0.20 – – –
Schroder Growth ............ HK$15.22 +0.44 – – –
Schroder Capital Stable.. HK$16.15 +0.08 – – –
Schroder Balanced Investment . HK$33.34 +0.30 – – –
Schroder US Dollar Money $1.49 ..... – – –

For Scottish Equitable plc see AEGON Scottish Equitable

For Scottish Equitable Intl (Dublin) see AEGON Scottish Equitable Intl

Scottish Friendly Asset Managers Ltd  (UK)
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000
Authorised Inv Funds
Managed Growth C..... 4 184.0O –0.8 2 3 4
UK Growth C ............... 4 156.4O –0.7 2 3 5

Scottish Life Investments (1200)F  (UK)
PO Box 6077, IFDS Hse, St Nicholas Rd, Basildon  SS15 5PD 08456 040404
Authorised Inv Funds
European (Da Vinci) ..... 4 1502  1571  –5 3 3 4

Scottish Life Investments  (UK)
19 St Andrew Square, Edinburgh EH2 IYE 0131 456 7236
www.scottishLife.co.uk
Insurances
Pens. Managed ..............  750.30  789.80 (z) 2 – 3
Pens. UK Equity..............  1085.60 1142.80 (z) 2 – 3
Pens. Fixed Int ...............  716.50  754.30 (z) 1 – 4
Pens. Deposit .................  436.80  459.80 (z) 1 – 3
Pens. Property................  887.10  933.90 (z) – – –

Scottish Mutual Intl Fd Mgrs Ltd  (IRL)
1 Earlsfort Centre, Hatch Street, Dublin 2 00 353 1 804 4080
FSA Recognised
UK Equity £ ...................  £2.046 –0.013 2 3 3
UK Fixed Interest £ ........  £1.831 (z) – – –
Global Equity $ ..............  $1.807984 (z) – – –
Dollar Mngd 95 Safety Plus Cls A.. 1 E $1.002 –0.002 2 5 1
Dollar Mngd 95 Safety Plus Cls B.. 5 E $1.033 –0.002 2 4 1
Dollar Mngd 95 Safety Plus Cls C.. 5 E $1.131 –0.002 2 1 1
Sterling Mngd 95 Safety Plus Cls A 1 E £1.124 –0.002 1 4 1
Sterling Mngd Safety plus Cls C  5 E £1.202 –0.002 1 1 1
US Dollar Reserve Class A 1 E $1.224 ..... – 3 –
US Dollar Reserve Class B 5 E $1.222 ..... – 3 –
US Dollar Reserve Class C 5 E $1.284 ..... – 1 –
Sterling Reserve Class A 1 E £1.365 ..... 1 2 3
Sterling Reserve Class C 5 E £1.428 ..... 1 1 5
Euro Reserve Class A .. 1 E ∑1.178 ..... – 3 –
Euro Reserve Class B .. 1 E ∑1.179 ..... – 3 –
Euro Reserve Class C .. 5 E ∑1.233 +0.001 – 1 –
European Equity Eur .... 5 ∑1.370740 (z) – – –
Euro Managed Safety Class A  1 ∑0.994 –0.001 1 5 1
Euro Managed Safety Class B  5 ∑0.994 –0.002 1 5 1
Euro Managed Safety Class C  5 ∑1.066 –0.002 1 2 1
Corporate Bd Class A... 1 E £1.419783 (z) – – –
Corporate Bd Class B .. 5 E £1.424 (z) – – –
Corporate Bd Class C .. 5 E £1.451599 (z) – – –

Scottish Mutual Inv Mngrs Ltd (1200)F  (UK)
50 Bothwell Street, Glasgow G2 6HR 0141 222 8020
Authorised
UK Equity Inc ........... 5d 514.35  542.85  –3.22 2 3 3
Do Accum................ 5d 819.31  864.70  –5.13 2 3 3
European Inc ........... 5d 899.70  949.55  –4.59 3 3 3
Do Accum................ 5d 1136.55  1199.52  –5.80 3 3 3
Far Eastern Inc ........ 5d 210.04  221.67  –0.85 3 3 3
Do Accum................ 5d 276.86  292.20  –1.12 3 3 3
Japanese Inc ........... 5d 56.97  60.13  +0.02 4 3 4
Do Accum................ 5d 59.82  63.13  +0.03 4 3 4
Nth American Inc ..... 5d 591.75  624.53  –1.97 3 3 4
Do Accum................ 5d 667.20  704.17  –2.22 3 3 4
Intl Growth Inc ......... 5d 343.67  362.71  –0.33 3 3 4
Do Accum................ 5d 403.21  425.55  –0.39 3 3 4
UK All Share Index Acc  7 172.02  185.89  –0.90 2 1 5
Cautious Acc............ 5d 119.11  125.71  +0.13 1 1 5
Opportunity Acc ....... 5d 109.63  115.70  –0.34 2 1 2
Growth Acc.............. 5d 117.10O  123.59  –0.33 2 1 2
UK Stockmarket Ser 3 . 0 230.60  230.60  –0.60 – – –
UK Stockmarket Ser 4 . 0 200.60  200.60  –1.00 – – –
UK Stockmarket .......... 0 191.00  191.00  –1.00 – – –
Technology Inc............ 8 29.45  32.01  –0.76 4 4 1
Technology Acc........... 8 29.45  32.01  –0.76 4 4 1

Scottish Provident Intl Life Ass Ltd
Ballacottier Bus Pk, Cooil Rd, Douglas, IoM IM2 01624 681681
International Insurances
Stlg Adventurous Mngd (Ser I) ..  £2.951  3.174 +0.012 3 – 4
Stlg Balanced Mngd (Ser I)..  £2.543  2.735 +0.006 2 – 1
Stlg Cautious Mngd (Ser I)   £2.246  2.416 +0.002 1 – 5
US$ Adventurous Mngd (Ser I)..  $2.659  2.86 +0.003 3 – 1
US$ Balanced Mngd (Ser I) .  $2.241  2.41 +0.002 3 – 1
US$ Cautious Mngd (Ser I)   $2.032  2.186 +0.001 2 – 2
Stg Adventurous Mngd (Ser II) ..  £1.449  1.559 +0.005 3 – 4
Stg Balanced Mngd (Ser II)..  £1.338  1.439 +0.003 2 – 1
Stg Cautious Mngd (Ser II)   £1.339  1.44 +0.001 1 – 5
US$ Adventurous Mngd (Ser II) .  $1.521  1.636 +0.002 3 – 2
US$ Cautious Mngd (Ser II) .  $1.368  1.472 ..... 2 – 2
US$ Balanced Mngd (Ser II)   $1.369  1.473 +0.001 3 – 1
Stlg Deposit ...................  £2.06  2.216 ..... 1 – 3
US$ Deposit ...................  $1.522  1.637 +0.001 – – –
EUR Deposit ...................  ∑1.708  1.837 ..... – – –
N American Bond ...........  $2.186  2.351 –0.004 2 – 2
European Bond...............  ∑2.383  2.563 –0.006 1 – 2
UK Bond.........................  £2.713  2.918 –0.008 1 – 2
World Bond ....................  $3.796  4.082 –0.007 1 – 4
N American Equity..........  $5.122  5.508 –0.008 3 – 1
European Equity .............  ∑5.875  6.318 +0.02 3 – 1
UK Equity .......................  £2.516  2.706 +0.015 2 – 1
World Equity...................  $2.94  3.162 +0.004 3 – 2
Global Gwth Portfolio......  £1.213  1.305 +0.001 3 – 1
Far East (Exc Japan).......  $2.041  2.195 +0.003 3 – 2
China Opportunities........  $5.833  6.273 +0.014 3 – 5
UK Blue Chip ..................  £1.509  1.623 +0.008 2 – 1
India...............................  $4.949  5.322 +0.018 – – –
Japan Growth.................  $0.892  0.96 +0.002 4 – 2
UK Mid Cap ....................  £2.271  2.442 ..... 2 – 3
Fixed min price on Dec 24  $1.048   ..... – – –
Safeguard ......................  £1.156  1.244 +0.001 – – –

Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Scottish Provident Intl Life Ass Ltd - Contd.
Fixed min price on Dec 24  £1.064   ..... – – –
Global Emerging Markets .  $2.564  2.758 +0.027 3 – 2
High Yield Bond..............  £1.038  1.117 –0.003 1 – 3
Global Technology..........  $1.474  1.585 –0.021 4 – 1
Global Technology Series 2.  $0.284  0.306 –0.004 4 – 1
New Star Global Managed   $1.497  1.61 (z) 2 – 1
New Star Global Managed   £1.171  1.26 (z) – – –
Broker Funds
OFS Intl Balanced...........  $1.102  1.185 ..... – – –
PFS Apollo......................  $1.239  1.333 +0.017 – – –
Franco International .......  £0.702  0.755 ..... – – –
Forsyth Wealthbuilder Dynamic   $1.068  1.149 ..... – – –
Forsyth Wealthbuilder Eqty Gwth .  $0.95  1.022 ..... – – –
Forsyth Wealthbuilder Balanced  $1.102  1.185 ..... – – –

SWIP Fund Management (0800)F  (UK)
2 Festival Square, Edinburgh, EH3 9SU
Dealing and Enquiries: 0800 33 66 00
Authorised Inv Funds
Scottish Widows Investment Partnership Inv Fds ICVC (0800) F
Class A Shares
Asia– Pacific ............... 0 364.9 +1.2 3 4 4
Emerging Markets C ... 0 216.3 –1.4 3 4 4
European .................... 0 709.1 +2.1 3 4 4
European Corporate A Inc  0 99.5 +0.18 – 3 –
European Real Estate A Acc C .. 0 148.7 –0.1 – – –
Global ......................... 0 386.2 –0.2 3 4 2
Global SRI ................... 0 147.3 +0.3 3 4 2
Japanese .................... 0 164.9 +0.6 4 4 2
Japanese Smllr Cos C. 0 166.2 +1.0 4 4 5
North American ........... 0 744.8 –3.1 3 4 2
North American Smllr Cos C . 0 331.0 –4.7 3 4 5
Pan European Eqty ...... 0 196.9 +0.8 3 4 4
Pan–European Smaller Companies  0 280.1 +1.3 3 4 4
Pan–European SRI Equity. 0 189.9 +0.8 3 4 4
UK Opps C .................. 0 860.9 –4.8 2 4 3
UK Smaller Cos ........... 0 240.8 –0.2 2 4 5
Scottish Widows Investment Partnership UK Inv Fds ICVC (0800) F
Absolute Return Bond A Acc C . 0 101.2 +0.1 – – –
Absolute Return Bond A Inc C 0 100.3 +0.1 – – –
Absolute Return Macro A Net Acc C .. 0 101.7 +0.2 – – –
Absolute Return UK Equity A Net Acc NAV C . 0 110.5 ..... – – –
Corporate Bond Plus Acc C  0 100.7 +0.3 – 3 –
Corporate Bond Plus Inc C . 0 105.1 +0.3 – 3 –
Defensive Gilt Acc ....... 0 100.9 ..... – 3 –
Defensive Gilt Inc ........ 0 98.73 +0.03 – 3 –
European Real Estate Inc C  0 136.0 ..... – – –
Financial Inc................ 0 2951.0 +6.0 3 4 3
Gilt Plus Acc C ............ 0 109.3 +0.3 – 3 –
Gilt Plus Inc C ............. 0 95.31 +0.31 – 3 –
Global Bond Plus Acc .. 0 97.1 +0.21 – 3 –
Global Bond Plus Inc.... 0 90.6 +0.2 – 3 –
High Yield Bond Acc C  0 110.1 +0.1 – 4 –
High Yield Bond Inc C . 0 113.1 +0.1 – 4 –
Managed Extra Income Inc . 0 110.2O ..... 1 3 3
Sterling Bond Plus A Net Acc C. 0 98.97 +0.35 – – –
Sterling Bond Plus Inc C 0 94.63 +0.34 – – –
Sterling Index Linked Bond Acc. 0 115.2 +0.7 – 3 –
Sterling Index Linked Bond Inc.. 0 100.7 +0.6 – 3 –
UK Balanced Eqty Inc .. 0 230.2 +1.3 2 4 4
UK Income Inc ............. 0 286.6 +1.0 2 4 5
UK Income A Acc......... 0 101.4 +0.4 – – –
UK Real Estate A Net Acc C  0 133.6 –0.6 – – –
SWIP Multi–Manager Funds Ltd (1200)F
Multi–Manager ICVC
Multi–Mngr Gbl Real Estate A Net Acc C ..  124.3O +0.2 – – –
Multi–Mngr Gbl Real Estate A Net Inc C...  125.4O +0.2 – – –
Multi–Mngr Intl Eqty A Acc C  138.0 –0.6 2 4 –
Multi–Mngr Intl Eqty B Acc C  140.5 –0.6 2 3 –
Multi–Mngr UK Eqty Focus A Acc C   141.9 –0.6 2 – –
Multi–Mngr UK Eqty Growth A Acc C ..  137.0 –0.9 2 – –
Multi–Mngr UK Eqty Growth B Inc  114.1 –0.7 – – –
Multi–Mngr UK Eqty Income A Acc C ..  147.1O –0.9 2 – –
Multi–Mngr UK Equity Net Inc A ..  119.4O –0.7 – – –
Unit Trusts (0800) F
Capital ........................ 4 309.00  321.37  +0.14 2 4 3
Diversified Assets Fund C  4 138.91  144.47  +0.01 2 – 3
Diversified Assets Fund Acc C .. 4 159.32  165.69  +0.01 2 – 3
Property Trust Inc C.... 5 128.45O  135.56  +0.01 – 4 –
Property Trust Acc C... 5 136.81O  144.38  +0.01 – 4 –

Scottish Widows Unit Tst Mgrs (0800)F  (UK)
PO Box 28015 Dalkeith Road Edinburgh EH16 5WL 0845 300 2244
Authorised Inv Funds (OEICs)
OEIC A Class
Investment Solutions Funds
Adventurous Solution A Acc E .. 0 116.6 +0.2 – – –
Balanced Solution A Acc E. 0 110.1 +0.1 – – –
Cautious Solution A Acc E . 0 106.4O ..... – – –
Cautious Solution A Inc E  0 104.1O +0.1 – – –
Defensive Solution A Acc E  0 102.9O ..... – – –
Defensive Solution A Inc E . 0 100.6O ..... – – –
Discovery Solution A Acc E  0 109.4O +0.1 – – –
Discovery Solution A Inc E . 0 107.4O +0.1 – – –
Dynamic Solution A Acc E . 0 116.6 +0.3 – – –
Strategic Solution A Acc E . 0 115.6 +0.3 – – –
UK and Income Investment Funds
Corporate Bond Acc .... 1 197.1 +0.1 1 3 3
Corporate Bond Inc...... 1 116.2 ..... 1 3 3
Environmental Inv Acc 1a 242.5 +0.4 2 4 3
Ethical Acc............... 1a 139.8 +0.3 2 4 3
Gilt Acc ....................... 1 167.0 ..... 1 3 2
Gilt Inc ........................ 1 147.1 ..... 1 3 2
High Income Bd Acc C  0 C 149.2 +0.1 1 4 5
High Income Bd Inc C . 0 C 96.81 +0.08 1 4 5
High Reserve Acc..... 1d C 260.2 +0.8 2 3 4
High Reserve Inc...... 1d C 155.9 +0.5 2 3 4
SafetyPlus Acc ............ 1 37.93 +0.02 – 3 –
Safety Price until December 14 2007. 5 34.0 ..... – – –
Strategic Income Acc . 1d C 131.8 +0.1 1 3 5
Strategic Income Inc  1d C 103.6 ..... 1 3 5
UK Equity Income Acc  1d C 3760.0 +15.0 2 3 4
UK Equity Income Inc . 1d C 953.7 +3.9 2 3 4
UK Growth Acc......... 1a 134.2 +0.4 2 4 2
UK Select Gwth........ 1a 1442.0 +2.0 2 4 2
Overseas Growth Investment Funds
American Growth Acc.. 0 492.9 –2.1 3 4 1
American Select Growth Acc . 0 414.9 –1.5 3 4 1
Euroland Acc............... 0 152.8 +0.6 3 4 4
European Growth Acc.. 0 350.2 +1.1 3 4 4
European Select Growth Acc . 0 1442.0 +6.0 3 4 4
Global Growth Acc....... 0 77.82 +0.01 3 4 2
Global Sel Gwth Acc .... 0 425.6 –0.3 3 4 2
Japan Growth Acc ....... 0 86.53 +0.31 4 4 2
Japan Select Growth ... 0 220.5 +1.1 4 4 1
Pacific Growth Acc ...... 0 559.7 –0.9 3 4 4
Managed Investment Funds
Balanced Growth Pfolio Acc  0 127.9 +0.1 1 – –
Balanced Pfolio Acc..... 0 116.2 ..... 2 – 1
Cash Inc...................... 0 100.8 ..... 1 2 2
Cash Acc..................... 0 165.2 ..... 1 2 2
Cautious Pfolio Acc...... 0 118.3 –0.1 1 – 5
Cautious Pfolio Inc....... 0 109.6 –0.1 1 – 5
Managed Income Pfolio Inc. 0 105.4 +0.1 – – –
Managed Income Pfolio Acc 0 111.5 ..... 1 – –
Strategic Growth Pfolio A Acc  0 133.4 +0.2 2 – 1
Momentum Income Pfolio Inc  0 110.7 +0.1 1 – –
Momentum Income Pfolio Acc 0 116.7 +0.1 – – –
Opportunities Pfolio Acc  0 114.0 +0.1 2 – 1
Progressive Portfolio Acc . 0 115.9 +0.1 2 – 1
Stockmarket Growth Pfolio A Acc.. 0 151.5 +0.3 2 – 2
Dynamic Income Pfolio A Inc . 0 89.15 +0.08 1 – 5
Dynamic Income Pfolio A Acc  0 148.7 +0.1 1 – 5
Tracker and Specialist Investment Funds
American Smaller Cos Acc . 0 699.9 –9.6 3 4 5
Emerging Markets Acc  0 104.5 –0.4 3 4 2
International Bond Inc . 0 89.47 +0.09 1 3 2
International Bond Acc  0 131.3 +0.1 1 3 2
Latin American Acc ..... 0 205.7 –1.9 3 4 5
UK Smaller Cos Acc..... 0 218.6 +0.1 2 4 5
UK Tracker Acc ........... 0 195.3 +0.1 2 2 2
UK Tracker Inc ............ 0 156.3 +0.2 2 2 3

Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Scottish Widows Unit Tst Mgrs  - Contd.
OEIC B Class
UK and Income Investment Funds
Corporate Bond Acc ... e 198.5 +0.1 1 2 3
Corporate Bond Inc .... e 116.1 ..... 1 2 4
Ethical  Acc.............. 1d 141.4 +0.3 2 3 3
Gilt Inc ....................... e 147.2 ..... 1 2 3
UK Equity Income Inc . a C 969.2 +4.0 2 3 4
UK Growth Acc ............ 1 137.2 +0.4 2 3 3
UK Select Growth Acc  1d 1460.0 +2.0 2 3 3
Overseas Growth Investment Funds
American Growth B Acc. 0 510.6 –2.1 3 3 2
European Growth Acc.. 0 355.2 +1.0 3 3 4
Global Growth Acc....... 0 78.65 ..... 3 3 2
Global Select Growth Acc. 0 429.8 –0.3 3 3 2
Japan Growth Acc ....... 0 89.01 +0.32 4 3 2
Pacific Growth Acc ...... 0 563.3 –0.9 3 3 4
Managed Investment Funds
Strategic Growth Pfolio B Acc  0 134.2 +0.2 2 – 1
Dynamic Income Pfolio B Inc . 0 89.15 +0.08 1 – 5
Dynamic Income Pfolio B Acc  0 149.2 +0.1 1 – 5
Tracker and Specialist Investment Funds
American Smaller Cos Acc . 0 708.0 –9.8 3 3 5
International Bond Inc . 0 89.74 +0.09 1 3 2
International Bond Acc  0 133.1 +0.2 1 3 2
Latin American Acc ..... 0 207.1 –2.0 3 3 5
UK Smllr Cos Acc ........ 0 220.7 +0.1 2 3 5
UK Tracker Acc ........... 0 199.6 +0.2 2 1 3
UK Tracker Inc ............ 0 155.7 +0.2 2 1 3
OEIC C Class
UK and Income Investment Funds
UK Equity Income Inc... 0 987.3 +4.0 2 2 4
UK Growth Inc............ a 129.1 +0.4 2 2 3
UK Select Growth Acc.. 1 1474.0 +1.0 2 3 3
Tracker and Specialist Investment Funds
International Bd Inc ..... 0 90.15 +0.09 1 2 2
UK Smaller Cos Acc..... 0 224.9 +0.1 2 2 5
OEIC I Class
Managed Investments Funds
Intl Equity Tracker Inc.. 0 93.72 (z) – – –
Intl Equity Tracker Acc. 0 130.9 –0.3 3 2 5
Tracker and Specialist Investment Funds
Overseas Fxd Int Tracker Inc  a 89.05O +0.06 1 2 1
Overseas Fxd Int Tracker  Acc 0 106.3O +0.1 1 2 1
UK All Share Tracker Inc  0 117.7 +0.1 2 1 4
UK All Share Tracker Acc . 0 149.2 +0.2 2 1 4
UK Fixed Interest Tracker Inc . 0 100.7O ..... 1 1 2
UK Fixed Interest Tracker Acc  0 146.5O ..... 1 1 2
UK Index Linked Tracker Inc .. 0 132.1O +0.3 1 1 5
UK Index Linked Tracker Acc . 0 146.6O +0.4 1 1 5

If your fund is not on this list, please call us on the number above

Scottish Widows  (UK)
PO Box 902, Edinburgh EH16 5BU 0131 655 6000
Insurances
Life Funds
Balanced Pfolio ..............  115.4  121.6 ..... – – –
Cash ..............................  348.2  366.7 +0.10 1 – 1
Cautious Pfolio ...............  112.0  118.0 –0.10 1 – 4
Consensus Mixed ...........  131.5  138.5 ..... 2 – 3
Corporate Bd Assurance.  105.5  111.1 ..... 1 – –
Environmental ................  113.6  119.7 +0.10 2 – 4
Equity.............................  1299.7  1368.2 –4.90 2 – 3
Ethical............................  141.7  149.3 +0.30 – – –
European .......................  168.0  176.9 +0.50 3 – 5
Fixed Int .........................  704.2  741.4 +2.60 1 – 2
Global Equity Assurance .  83.10  87.60 ..... 2 – 3
High Income Bd Assurance .  117.5  123.8 –0.10 1 – –
Index Stk........................  398.7  419.8 +2.30 1 – 4
International ...................  780.4  821.6 –3.00 3 – 5
Inv Pol 1 Jan 12 .............  2228.3  2228.3 ..... – – –
Inv Pol 2 Jan 12 .............  1964.7  2068.2 ..... – – –
Inv Pol 3 Jan 12 .............  1757.0  1849.6 ..... – – –
Inv Pol Cash Ser 2 Jan 12.  497.1  523.3 ..... – – –
Inv Pol Cash Ser 3 Jan 12.  449.0  472.8 ..... – – –
Japanese .......................  113.6  119.7 +0.50 4 – 2
Mixed.............................  954.1  1004.5 –2.20 2 – 2
Multi–Mngr Intl Equity ....  128.1  135.0 –0.50 1 – –
Multi–Mngr UK Equity Focus..  134.5  141.7 –0.70 2 – –
Multi–Mngr UK Equity Growth   131.6  138.6 –1.30 2 – –
Multi–Mngr UK Equity Income  140.3  147.8 –1.00 2 – –
North American Assurance .  90.90  95.80 –0.40 3 – 3
Opportunities Pfolio ........  112.4  118.4 +0.10 2 – 1
Progressive Pfolio...........  114.4  120.5 +0.10 2 – 1
Property .........................  808.3  850.9 ..... – – –
SafetyPlus......................  35.92  37.82 +0.02 – – –
SafetyPrice until December 14 2007  34.08 ..... – – –
Strategic Income Bond ...  114.3  120.5 +0.10 1 – –
SW Fidelity Managed......  135.8  143.1 –0.40 2 – 2
SW Gartmore Mgd..........  118.2  124.5 –0.40 2 – 3
SW Invesco Perpetual Mgd .  161.4  170.0 –0.60 2 – 5
SW JPMF Managed ........  118.4  124.7 –0.60 2 – 4
SW Merrill Lynch Mgd ....  111.5  117.5 –0.40 2 – 2
SW Newton Mgd ............  143.8  151.5 –0.50 2 – 3
SW Schroder Mgd ..........  122.3  128.9 –0.40 2 – 3
UK Equity Index ..............  166.1  174.9 +0.10 2 – 3
Pension Funds
All Share Tkr ..................  131.1  138.1 +0.20 2 – 3
Balanced Pfolio ..............  119.0  125.4 ..... 2 – 1
Building Society Ord.......  174.8  184.1 ..... 1 – 3
Cash Ord........................  597.3  628.8 ..... 1 – 3
Cautious Pfolio ...............  117.2  123.5 –0.10 1 – 5
Consensus Mixed Ord.....  133.7  140.9 ..... 2 – 3
Corporate Bond ..............  109.5  115.4 +0.10 1 – –
Environmental ................  109.3  115.1 +0.10 2 – 4
Equity Ord ......................  1749  1841.2 –5.80 2 – 3
Ethical............................  152.2  160.3 +0.30 – – –
European Ord .................  178.0  187.5 +0.60 3 – 4
Fxd Int Ord .....................  1252.4  1318.4 +4.50 1 – 3
Global Equity ..................  78.90  83.10 ..... 3 – 2
High Income Bd Pens .....  125.8  132.5 –0.10 1 – –
Ind Stk Ord.....................  514.6  541.8 +3.20 1 – 5
Intl Equity Tracker Pens..  136.3  143.6 –0.30 3 – 5
Intl Ord...........................  989.0  1041.2 –3.80 3 – 4
Japanese Ord.................  115.5  121.7 +0.40 4 – 1
Mixed Ord ......................  1338  1408.6 –3.20 2 – 2
Multi–Mngr Intl Equity ....  135.8  143.0 –0.60 2 – –
Multi–Mngr UK Equity Focus..  144.8  152.5 –0.60 2 – –
Multi–Mngr UK Equity Growth   138.7  146.1 –1.00 2 – –
Multi–Mngr UK Equity Income  148.7  156.6 –1.00 2 – –
North American Ord........  93.00  98.00 –0.40 3 – 2
Opps Pfolio.....................  116.3  122.5 +0.20 2 – 1
Pension Protector ...........  109.3  115.1 +0.50 1 – –
PM Cash ........................  736.9  736.9 +0.10 1 – 5
PM Consensus ...............  150.1  150.1 –0.60 2 – 4
PM Emerging Markets Equity.  192.8  192.8 –0.30 3 – 5
PM European Equity .......  277.4  277.4 +0.80 3 – 5
PM Far East Equity .........  93.50  93.50 +0.40 3 – 5
PM Gilt ...........................  116.5  116.5 ..... 1 – –
PM Index Linked Gilt Tracker .  126.3  126.3 +0.30 1 – –
PM I L Protection............  307.3  307.3 +0.90 1 – 5
PM International Equity...  134.9  134.9 –0.20 2 – –
PM Japanese Equity .......  131.8  131.8 +0.50 4 – 3
PM Man .........................  7097.5  7097.5 +4.20 2 – 3
PM North American Equity  142.2  142.2 –0.50 3 – 3
PM Overseas Bond .........  141.8  141.8 +0.20 1 – 2
PM Overseas Equity .......  172.0  172.0 –0.40 3 – 5
PM Property ...................  1286.1  1286.1 –0.20 – – –
PM Protection Pens ........  569.5  569.5 –0.50 1 – 4
PM St Ex Eq ...................  315.4  315.4 +2.50 2 – 4
PM St Ex Fi.....................  313.5  313.5 +0.40 1 – 2
PM St Ex ........................  7347.3  7347.3 +4.60 2 – 3
PM UK Bond...................  202.4  202.4 +0.10 1 – 4
PM UK Corporate Bd.......  119.5  119.5 +0.10 1 – –
PM UK Equity .................  190.2  190.2 +0.50 2 – 4
PM UK Equity Capped.....  112.1  112.1 +0.30 – – –
PM UK Index...................  223.8  223.8 +0.40 2 – 4
PM UK Long Corp Bond ..  163.0  163.0 +0.30 1 – 5
PM UK Alpha ..................  172.1  172.1 +0.40 2 – –
Progressive Pfolio...........  118.6  124.9 +0.10 2 – 1
Prop Ord ........................  1336.6  1407.1 +0.20 – – –
SafetyPlus Ord ...............  39.64  41.73 +0.02 – – –
Safety Price until December 14 2007 .. 37.59 ..... – – –
Strategic Income Bond ...  121.2  127.7 +0.10 1 – –
SW Fidelity Mgd .............  143.3  150.9 –0.50 2 – 3
SW Gartmore Mgd..........  120.0  126.4 –0.40 2 – 3
SW JPMF Managed ........  118.0  124.3 –0.40 2 – 4
SW Invesco Perpetual Mgd .  171.0  180.1 –0.70 2 – 5
SW Merrill Lynch Mgd ....  107.6  113.4 –0.30 2 – 2
SW Newton Mgd ............  150.8  158.8 –0.60 2 – 3
SW Schroder Mgd ..........  122.6  129.2 –0.30 2 – 3
UK Equity Index Ord........  178.2  187.7 +0.20 2 – 3
UK Fxd Int Index Tkr .......  117.0  123.3 ..... 1 – 3

Init  Selling Buying + or Rating
Chg  Price Price   - R  C  P

Scottish Widows  - Contd.
Series 2
All Share Tkr ..................  137.1  137.1 +0.20 2 – 3
Balanced Pfolio ..............  124.5  124.5 ..... 2 – 1
Building Society Ord.......  125.7  125.7 ..... 1 – 3
Cash ..............................  121.1  121.1 ..... 1 – –
Cautious Pfolio ...............  122.7  122.7 –0.10 1 – 5
Consensus Mixed Ord.....  115.8  115.8 ..... 2 – 3
Corporate Bond ..............  114.9  114.9 +0.10 1 – –
Environmental ................  107.5  107.5 +0.20 2 – 4
Equity Ord ......................  119.3  119.3 –0.40 2 – 3
Ethical............................  159.8  159.8 +0.30 – – –
European Ord .................  120.6  120.6 +0.40 3 – 4
Fxd Int Ord .....................  136.3  136.3 +0.40 1 – 3
Global Equity ..................  80.30  80.30 ..... 3 – 2
High Income Bd Pension.  131.8  131.8 –0.20 1 – –
Idx Stk Ord .....................  134.4  134.4 +0.80 1 – 5
International Ord ............  86.60  86.60 –0.30 3 – 4
Intl Equity Tracker Pens..  142.6  142.6 –0.40 3 – 5
Japanese Ord.................  70.60  70.60 +0.30 4 – 1
LTSB Dynamic Tracker Pension   129.3  129.3 +0.10 – – –
LTSB Global Equity Tracker Pens .  134.0  134.0 +0.10 – – –
LTSB Managed Dynamic Pens..  127.1  127.1 –0.60 – – –
LTSB Managed Global Equity Pens ..  131.7  131.7 –0.80 – – –
LTSB Managed Mixed Pens   122.4  122.4 –0.50 – – –
LTSB Managed UK Pens .  116.4  116.4 –0.30 – – –
LTSB Mixed Tracker Pens.  124.7  124.7 ..... – – –
LTSB UK Tracker Pens....  119.0  119.0 +0.10 – – –
Mixed Ord ......................  118.3  118.3 –0.20 2 – 2
Multi–Mngr Intl Equity ....  142.6  142.6 –0.60 2 – –
Multi–Mngr UK Equity Focus Ser 2 Pens  152.0  152.0 –0.70 2 – –
Multi–Mngr UK Equity Growth   145.6  145.6 –1.00 2 – –
Multi–Mngr UK Equity Income  156.1  156.1 –1.00 2 – –
North American Ord........  61.00  61.00 –0.30 3 – 2
Opportunities Pfolio ........  121.7  121.7 +0.20 2 – 1
Pension Protector ...........  114.6  114.6 +0.60 1 – –
Progressive Pfolio...........  124.1  124.1 +0.10 2 – 1
Property Ord...................  222.8  222.8 ..... – – –
PM Cash ........................  741.6  741.6 +0.10 1 – –
PM Emerging Markets Equity.  196.2  196.2 –0.30 3 – –
PM European Equity .......  282.3  282.3 +0.80 3 – –
PM Far East Equity .........  95.10  95.10 +0.30 3 – –
PM Gilt ...........................  117.4  117.4 ..... – – –
PM IL Protection.............  309.2  309.2 +0.90 – – –
PM Index Linked Gilt Tracker .  126.8  126.8 +0.30 – – –
PM Intl Equity .................  136.8  136.8 –0.20 2 – –
PM Japanese Equity .......  134.1  134.1 +0.50 4 – –
PM Long Corp Bond .......  164.3  164.3 +0.40 – – –
PM North American Equity  144.7  144.7 –0.50 3 – –
PM Overseas Bond .........  142.9  142.9 +0.20 – – –
PM Overseas Equity .......  174.2  174.2 –0.40 2 – –
PM Property ...................  1302.4  1302.4 –0.30 – – –
PM Protection.................  571.7  571.7 –0.50 – – –
PM UK Bond...................  204.0  204.0 +0.10 – – –
PM UK Corp Bond...........  120.5  120.5 +0.20 – – –
PM UK Equity .................  192.7  192.7 +0.60 2 – –
PM UK Index...................  224.6  224.6 +0.30 2 – –
PM UK Select .................  174.5  174.5 +0.40 2 – –
Safety Price until December 14 2007 .. 113.91 ..... – – –
SafetyPlus Ord ...............  120.1  120.1 +0.10 – – –
Strategic Income Bond ...  127.1  127.1 ..... 1 – –
SW Fidelity Mgd .............  140.0  140.0 –0.40 2 – 3
SW Gartmore Mgd..........  110.9  110.9 –0.40 2 – 3
SW Invesco Perpetual Mgd .  165.5  165.5 –0.60 2 – 5
SW JPMF Managed ........  121.0  121.0 –0.50 2 – 4
SW Merrill Lynch Mgd ....  113.2  113.2 –0.30 2 – 2
SW Newton Mgd ............  145.1  145.1 –0.60 2 – 3
SW Schroder Mgd ..........  123.9  123.9 –0.30 2 – 3
UK Equity Index Ord........  112.3  112.3 +0.10 2 – 2
UK Fxd Int Index Tkr .......  122.4  122.4 ..... 1 – 2
Series 3
All Share Tkr ..................  137.1  137.1 +0.20 2 – 3
Balanced Growth Pfolio ..  131.1  131.1 +0.10 1 – –
Cash ..............................  121.1  121.1 ..... 1 – 3
Consensus .....................  115.8  115.8 ..... 2 – 3
Corporate Bd Pension.....  114.9  114.9 +0.10 1 – –
Environmental ................  107.5  107.5 +0.20 2 – 4
Ethical............................  159.8  159.8 +0.30 – – –
European .......................  120.6  120.6 +0.40 3 – 4
Fixed Interest .................  136.3  136.3 +0.40 1 – 3
Global Eqty.....................  80.30  80.30 ..... 3 – 2
Intl Equity Tracker Pens..  142.6  142.6 –0.40 3 – 5
Japanese .......................  70.60  70.60 +0.30 4 – 1
Mixed.............................  118.3  118.3 –0.20 2 – 2
North American ..............  61.00  61.00 –0.30 3 – 2
Pension Protector ...........  114.6  114.6 +0.60 1 – –
Property .........................  223.0  223.0 ..... – – –
SafetyPlus......................  120.1  120.1 +0.10 – – –
Pens Stockmarket Growth Pfolio ..  145.7  145.7 +0.10 2 – –
Strategic Growth Pfolio...  139.3  139.3 +0.10 1 – –
Strategic Income Bond ...  127.1  127.1 ..... 1 – –
SW Merrill Lynch Mgd ....  114.8  114.8 –0.30 2 – 2
SW Newton Mgd ............  147.2  147.2 –0.50 2 – 3
SW Schroder Mgd ..........  125.9  125.9 –0.30 2 – 3
UK Equity .......................  119.3  119.3 –0.40 2 – 3
UK Fxd Int Idx Tkr ...........  122.4  122.4 ..... 1 – 2
Formerly Lloyds TSB Life Assurance Co Ltd
Charlton Pl, Andover, Hants SP10 1RE 0845 3005070
Insurances
Life Funds–Series Two
Balanced Fd ...................  1447.1  1523.3 –10.90 2 – 3
Cash Fd..........................  418.5  440.6 +0.10 1 – 1
European Growth ...........  394.4  415.2 +1.10 3 – 4
Fixed Interest Fd ............  602.3  634.1 +2.60 1 – 2
German Growth Fd .........  646.9  681.1 –2.10 3 – 1
Income Fund ..................  2034.2  2141.3 –10.10 2 – 4
Japan Growth Fd............  184.5  194.3 +0.60 4 – 2
Managed Invest Fd.........  966.84  1017.73 –5.05 2 – 2
American .......................  700.7  737.6 –2.60 3 – 1
Pacific Basin Fd..............  541.1  569.7 –0.80 3 – 3
Property Fd ....................  1096.8  1154.6 +0.10 – – –
Smlr Co's & Rcvy Fd.......  2284.5  2404.9 –10.90 2 – 5
Worldwide Growth Fd .....  722.7  760.8 ..... 2 – 2
Life Funds–Series One
Income Fd ......................  2115.2  2226.6 –10.50 2 – 4
Managed Inv Fd .............  1010.19 1063.37 –5.26 2 – 2
Life Funds
Equity Fund....................  770.2  810.8 –5.40 2 – 2
Fixed Int Fund ................  400.2  421.4 +1.70 1 – 2
Homebuyer Fund............  446.7  470.3 –2.40 2 – 2
Managed Fund (ex TSB) .  590.8  621.9 –3.10 2 – 2
Managed Fd ...................  1718.07 1718.07 –8.50 2 – 2
Money Fund ...................  306.5  322.7 ..... 1 – 1
Options Equity ................  267.0  281.1 –1.90 2 – 2
Options Managed ...........  271.6  286.0 –1.40 2 – 2
Island Equity Acc............  212.6  223.8 –0.80 2 – 1
Options Money ...............  199.8  210.4 ..... 1 – 1
Pension Funds
Property Fund ................  630.0  663.2 ..... – – –
Cash Pen Fd...................  304.6  320.7 ..... 1 – 2
Deposit Pension .............  405.7  427.1 +0.10 1 – 3
European Pen Fd............  705.4  742.7 +2.40 3 – 5
Far East Pen Fd ..............  216.0  227.4 –0.40 3 – 4
Fixed Int Pen Fd .............  395.6  416.5 +1.60 1 – 4
FTSE 100 Fd ..................  205.2  216.1 +0.20 2 – 2
Managed Pen Fd ............  477.9  503.1 –2.40 2 – 2
American Pen.................  354.2  372.9 –1.60 3 – 1
Property Pen Fd..............  675.6  711.3 ..... – – –
UK Equity Pen Fd............  501.4  527.9 –3.40 2 – 4
TSB Island Pension.........  1212.9  1276.8 –6.10 2 – 1

Sector Fund
Other International Funds
Sector Fund Ltd.............. ∑285.39 ..... – – –

Sector UCITS Funds PLC  (IRL)
Regulated
Sector UCITS Japan Fund
Japan Fund Class E........ Y1037.49 ..... – – –

Secured Profits Fund Limited  (CYM)
Regulated
NAV (OEIC) ..................... £1.3029 ..... – 5 –

Seilern Investment Mngt (Ireland) Ltd  (IRL)
Regulated
Stryx Global.................... SFr271.10 ..... – – –
Stryx Growth Equities ..... SFr261.2 ..... – 4 –
Stryx Growth Equities EUR  ∑101.4 ..... – 4 –
Stryx Growth Equities USD $122.2 ..... – 4 –
Stryx Intl World Gth EUR . ∑97.86 ..... – 5 –
Stryx Lucrum ................. SFr233.91 ..... – 4 –
Stryx Reserve................. SFr135.43 ..... – 3 –
Stryx World Growth ........ £123.9 ..... – 5 –

Punter Southall’s Jonathan 
Punter tells Pauline Skypala 
that the firm’s unusual 
combination of businesses  
is far from accidental
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Jonathan Punter: ‘We took a view that what happened in the US would happen here ’
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didn’t have the risk charac-
teristics we wanted”.

PSolve has been growing 
at 40 per cent a year and is 
expected to continue expanding. 
PSFM is also growing fast, at 
25-30 per cent, and Mr Punter 
sees good prospects for the ac-
tuarial business too. It is one of 
themiddle-ranking companies, 
behind the big four, with about 5 
per cent of the UK pension fund 
market. Mr Punter says it can 
increase its share to 15-20 per 
cent. “I would like to get to 15 per 
cent in five to seven years.”

Growth will be at the expense 
of the big firms, Mr Punter says. 
“Their strategy is very different 
to ours. They want to consult to 
the top companies in the world, 
so clients slip out of the big net 
into the medium area.”

But the mid-sized consultants 
will also come under pressure. 
“As people perceive the DB 
market to be in decline, some 
of the lower-quality firms will 
disappear. We will end up with 
three mid-sized firms,” he says.

He expects group turnover to 
rise from £56m in 2006 to £70m 
this year, a big increase on the 
£14m it was in 2001.

When it comes to pensions 
issues, Mr Punter’s specialist 
subject is mergers and acquisi-
tions. It is no surprise, therefore, 
that his biggest concern is 
that defined benefit pension 

deficits are getting in the way 
of corporate restructuring, and 
the only available solution is a 
political one.

There is a whole set of UK 
companies where pension fund 
issues are a barrier to restruc-
turing, he says. “That is not 
good for wealth creation in the 
UK, and some solution has to 
be found.”

The Pension Protection Fund 
in effect reduces the promised 
benefits from DB schemes when 
a company becomes insolvent, 
Mr Punter says. “Is there any 
mechanism to allow that before 
it becomes insolvent? There are 
human rights issues, but it is a 
more sensible approach.”

He advocates allowing dis-
cretion over pension increases 
in return for a certain level of 
contribution, with controls to 
ensure sponsors could not just 
take a contribution holiday if 
returns improved.

If pension increases were 
discretionary, as they have been 
in the past, “UK plc would be 
broadly in balance on an FRS 17 
basis”, says Mr Punter.

He is a supporter of new 
directions in pension fund in-
vestment such as liability-driven 
investment, claiming pioneering 
status in that area.

“Our strategy is to aim 
for outperformance against 
liabilities, so we tend to have 

gilt-plus benchmarks and try 
to tie that into the actuarial 
funding plan.”

A typical approach is to 
put a proportion of a pension 
fund’s assets into swaps to take 
out interest rate risk. Some 
pension funds with deficits are 
wary of this approach because 
if interest rates rise, their 
liabilities will fall and they 
do not want to forgo this help, 
even though they will be in a 
worse position if rates fall.

“We believe structuring is 
a good place to start because 
we don’t think anyone can 
consistently call the direc-
tion of interest rates,” says 
Mr Punter. Failing to use 
swaps to remove interest rate 
risk leaves schemes with a 
big risk that is not rewarded. 
“It is better to remove that 
and take risk you will be 
rewarded for.”

He also advocates gearing 
the swaps exposure to free up 
assets to invest with the aim 
of outperforming cash. “That 
gives you a range of asset 
classes you can use, so you 
have a more diversified invest-
ment strategy that reduces the 
volatility of returns.”

Mr Punter is just as clear 
on investment strategy as 
on business strategy, and 
intends to be ahead of the 
game on both.

Jonathan Punter
Born: 1957
Education: Bristol University, BSc 
mathematics, 1978; Fellow of the 
Institute of Actuaries, 1985, scheme
actuary

1978: Duncan C Fraser & Co, partner 
from 1985 (became William M, Mercer,
1986)

1988: Punter Southall Group Ltd, 
involved in development of the firm,
with creation of businesses including 
Punter Southall Financial Management 
Ltd and PSigma Asset Management

CURRICULUM VITAE

PUNTER SOUTHALL

1988: Established as partnership
1998: Punter Southall Financial 
Management founded
1999: Becomes a limited company
2000: PS Independent Trustees 
acquired and South African group 
Sanlam becomes a substantial
shareholder
2001: PSolve Asset Solutions created
2002: PSigma Investment 
Management launched
2006: Sanlam becomes a minority 
shareholder
2007: PSigma Asset Management 
created
Funds under management:
Over £3bn ($5.9bn, €4.6bn)
Employees: 600


