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Traded Policies Fund has now been running for five years, during which time it 
has continued to deliver upon investor expectations. The risk-averse approach 
remains highly popular as TLPs provide a non-correlated investment opportunity 
that in contrast to the prevailing market offers smooth, predictable investment 
returns.

The portfolio of policies in Traded Policies Fund is valued by an independent, third 
party actuarial firm on a monthly basis. The valuation process is highly sophisticated 
and its purpose is to equitably unwind the unrealised profit in each policy to its 
maturity date rather than just for the period of the original Life Expectancy opinion 
(LE). 

Whilst the LE enables the manager to price the policy for acquisition purposes (by 
providing an estimated maturity date) it would be iniquitous to continue to use the 
LE or a fixed date beyond LE to value the portfolio as it would not account for those 
policies (generally 50%) that would run on beyond LE. The actuarial methodology 
deals with this by extending the LE by a fraction of a month at each valuation thus 
moving the estimated maturity date further away and re-calculating the future 
premium liability to ensure that the profits in the policy are never totally unwound 
before a maturity occurs.

The basis for the extension of each LE is calculated using the population mortality 
data provided by VBT 2008 and the actuary then makes a further adjustment for 
improved mortality as VBT is only published every seven years during which time 
we would naturally expect people to continue to live longer. This process effectively 
means that the portfolio is ultimately valued on its own claims experience.   

Total Policy Value: 		  $ 179,654,462
Average Policy Value: 	 $ 727,346
Total Number of Policies: 	 247
Average Current Age: 	 80

Key Features 
•	 No initial charges - 100% of your money invested on day one 
•	 Available in Sterling, Euros and US Dollars
•	 Aims to provide steady capital growth 
•	 9% annual growth target net of all charges 
•	 Not stock market related 
•	 Regulated Mutual Fund
•	 A highly regulated and tax efficient territory 
•	 Highly reputable and multi-disciplined investment house 
•	 Financial Times listing 
•	 Low annual management fee of 0.3%
•	 Specifically structured for institutional investors  
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The manager targets fund liquidity to be in the range of
3-5% of net assets

Liquidity

TLPs

This document is issued by Managing Partners Limited (‘MPL’) to institutional and professional investors only.  The fund is not available for direct sale to members of the public. This document does not constitute an offer to sell or a solicitation of an offer to buy shares 
in the fund.  Subscription for shares in the fund can only be made by completing the application form that accompanies the Offering Memorandum. The material in this document has been prepared for informational purposes only and is not intended to and shall 
not in any way constitute an invitation or an offer to invest in any investment product. Information contained in this document does not constitute investment advice. Potential investors should note that investments can involve significant risks. No assurance can be 
given that the investment objective of any investment product will be achieved.

Any past performance information presented is not indicative of future performance.  Performance can go down as well as up. Some of the information herein may contain projections or other forward looking statements regarding future events or future financial 
performance of countries, assets, markets or companies. These statements are only predictions and actual events or results may differ materially. Any geographic, political, economic, statistical, financial and exchange rate data may in certain cases be presented 
in approximate or summary or simplified form and may change over time. Any reference to any specific company, financial product or asset class in whatever way is used for illustrative purposes only and does not constitute a recommendation on the same. While 
all the reasonable care has been taken in preparing the material in this document, no warranty whatsoever is given and no responsibility or liability is accepted for any loss arising directly or indirectly in connection with or as a result of any person acting on any 
information, opinion or statement expressed in the same.
 
Potential investors should read the relevant offering documents carefully for further details including the risk factors before any investment decision is made. Prospective investors should consult their own professional advisers, stock brokers, lawyers, accountants, 
tax consultants, bank managers or any other professional advisers they consider necessary before making an investment.
 

Share Class  
USD Institutional
EUR Institutional
GBP Institutional
JPY Institutional

1 Month 
0.77% 
0.77% 
0.77%
0.77%

3 Months 
2.31% 
2.31% 
2.31%
2.31%

6 Months 
4.46% 
4.48% 
4.50%

-

Since
Launch
59.00% 
39.65% 
45.05%
  2.31%

9 Months 
6.57% 
6.62% 
6.65%

-

12 Months 
8.72% 
8.80% 
8.85%
9.23%

Sharpe
Ratio
4.59 
4.97 
7.98

457.98

Standard
Deviation

0.0053 
0.0043 
0.0030
0.0001

Start Date  
30/06/2004
31/07/2005
31/07/2005
15/09/2009

           NAV  
          159.004     

139.649     
145.055

10,230.750

Share Class

EUR Institutional Share Class
GBP Institutional Share Class
USD Institutional Share Class
JPY Institutional Share Class

Sedol Number

B1J13H8
B1J3D85
B1J3DC9
B4KQPL1

ISIN Number

KYG899161296
KYG899161031
KYG899161114
KYG899162286

Bloomberg

TRPOFIE KY 
TRPOFIG KY
TRPOFIU KY
TRPOLYI KY

Financial strength of insurance company holdings
Institutional Classes - TLPs				  
             

*Where the share class has been operating for less than 12 months, the figure has been annualised

GBP Institutional Class Performance Graph			
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AM Best Rating
	
A++	
A+	
A
A-	
Other

	
Top 5 holdings in TLPs

Lincoln National Life
American General Life 
John Hancock 
Axa Equitable
Columbus Life 

5.0%

10.2%
7.5%

5.0%

5.6%


