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LLANHARAN COMMUNITY COUNCIL 

 
Treasury & Investment Policy 

 
1. Policy Background 

1.1 Llanharan Community Council’s treasury and investment policy and its associated 
strategy are conducted in accordance with: 

i) The Local Government Act 2003 (the Act) and supporting regulations. This 
requires the Council to prepare an Annual Investment Strategy which sets 
out the Council’s policies for managing its investments and for giving 
priority to the security and liquidity of those investments. 

ii) The statutory guidance on local government investments (issued 
subsequent to the Act) which requires the production of an Annual 
Investment Strategy and gives guidance on how this should be completed. 

1.2 It is uncommon for a community council to hold investments other than in 
the form of easily accessible bank deposits or other short-term savings 
accounts. These are often used to maximise income from cash balances 
during the financial year. 

1.3 The legislation and associated guidance are optional for community councils 
where investments are not expected to exceed £100,000 and no action is 
required below £10,000. However, for Councils where the sums involved 
exceed £100,000, the guidance is mandatory. 

2. Definitions 

2.1 Investments – all investments of more than 12 months in duration. This is 
treated as capital and all sums involved must be used for capital expenditure 
when the investment period ends. 

2.2 Treasury – all cash deposits held in bank accounts which includes bonds of up 
to 12 months in duration. 

3. Policy Objectives 

3.1 The overriding policy objectives are: 

i) To invest prudently to ensure the security of the principal sums. 

ii) To maintain liquidity in the portfolio to meet the council’s spending plans. 

iii) To mitigate risk. 

iv) To seek the optimum returns available whilst remaining consistent with 
the proper levels of security and liquidity. 
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4. Investment Policy 

4.1 The Council will not hold funds other than in bank accounts or deposit bonds 
of 12 months or less in duration. 

 

 
5. Treasury Policy 

5.1 The Council will hold all funds as instant access either as cash deposits in banks 
accounts or with CCLA Public Sector Deposit Fund rated as AAAmmf (Money 
Market Fund). AAAmmf signifies the highest credit quality rating assigned by 
credit rating agency Fitch. 

 

5.2  
 
 

5.3  
 
 

5.4  
 
 

 
5.5  

A business account will be maintained with sufficient funds for day to day 
transactions and to receive the precept and business income. 

Currently all of the Councils cash deposits, both current account and reserves 
reside with Barclays Bank & the CCLA Public Sector Deposit Fund. 

Full Council approval is required if a deposit is with an institution with which 
the council does not already hold an account. The RFO has delegated authority 
to deposit funds in the CCLA Public Sectior Deposit Fund with approval from 
PSDF mandate holders and report this back to the council. 

Risk Warning - it must be noted that the purchase of PSDF shares is not the 
same as making a deposit with a bank or other deposit taking body and is not a 
guaranteed capital return. 

 

 
A procedure for making a deposit can be found in Appendix A 
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Appendix A 

 
Procedure for Deposits 

1. RFO to identify an appropriate deposit account or short-term bond with a financial 
institution that fits with the council’s treasury policy. 

2. Approval of full council is sought if the deposit is with a financial institution not 
currently used by the council. 

3. The RFO actions the opening of the account and the setting up of the bank mandate. 
for council members to sign in accordance with the financial regulations. 

4. Two PSDF mandate holders action the deposit/transfer of funds via a completed 
PSDF subscription note and deposits will be raised up to a maximum daily limit of 
£50 000 following the normal payment procedure as detailed in the financial 
regulations. 

5. Details of the the deposit/subscription to be reported to the council. 
 
 

 
Procedure for Bank Transfers 

1. Delegated authority is given to the RFO to make transfers between the accounts of 
the same bank without prior approval of the council. 

2. Transfers from PSDF to the Barclays Current Account will be identified in the first 
instance by the RFO and approved by 2 PSDF mandate holders via a completed 
redemption form. 

3. Details of all transfer/redemption to be reported to the council. 
 
 
 
 

Adopted by Council: Minute Ref: 
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06 FEB 2023  
 

 

Fitch Affirms 2 CCLA Money Market Funds at 
'AAAmmf' 

Fitch Ratings - London - 06 Feb 2023: Fitch Ratings has affirmed two money market funds (MMF) 
managed by CCLA Investment Management Limited (CCLA) at 'AAAmmf': 

CCLA - COIF Charities Deposit Fund (COIF) 
 

CCLA Public Sector Investment Fund - The Public Sector Deposit Fund (PSDF) 

KEY RATING DRIVERS 

The affirmation of the MMF Ratings is driven by the funds' high credit quality and diversification, high 
levels of daily and weekly liquid assets and low exposure to interest-rate and spread risks. The ratings 
also reflect the capabilities and resources of CCLA as investment manager. 

CREDIT RISK 
 
The funds' Portfolio Credit Factor (PCF), which is a risk-weighted measure that considers the credit 
quality and maturity profile of the portfolio securities, met Fitch's 'AAAmmf' rating criterion of 1.5 or 
less throughout the review period. 

LIQUIDITY RISK 
 
The funds had at least 10% of total assets in securities offering daily liquidity and at least 30% of total 
assets in securities providing weekly liquidity, consistent with the 'AAAmmf' rating range, throughout 
the review period. 

MARKET RISK 
 
The funds' weighted average maturity and weighted average life were below 60 days and 120 days (the 
'AAAmmf' rating range), respectively, throughout the review period. 

FUND PROFILE 
 
Fitch views the legal and regulatory frameworks of the funds satisfactory. 

 
COIF is a common deposit fund, governed by the Charities Act 2011 (as amended) and authorised by 
the Charity Commission. It is managed as an alternative investment fund and falls under the 
alternative investment fund managers directive (AIFMD) legislation as defined in the scheme 
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particulars. The fund is authorised and supervised in the UK by the Financial Conduct Authority as a 



Page | 6       Llanharan Community Council Treasury & Investment Policy V1    
                     Adopted 2nd May 2024                                 Minute ref 2024/103 
 

short-term low volatility net asset value MMF as defined in EU Money Market Fund Regulation 2017/ 
1131. 

PSDF is a sub-fund of the umbrella fund, CCLA Public Sector Investment Fund, which is an open-ended 
investment company that falls under the UCITS directive. The fund is authorised and supervised in the 
UK by the Financial Conduct Authority as a low volatility net asset value MMF as defined in Regulation 
(EU) Money Market Fund 2017/1131. 

The CCLA COIF Charities Deposit Fund investment objective is to provide a high level of capital security 
and a competitive yield. 

The CCLA Public Sector Investment Fund - The Public Sector Deposit Fund (PSDF) investment objective 
is to maximise current income consistent with the preservation of principal and liquidity by investing in 
a diversified portfolio of high quality sterling-denominated deposits and instruments. The primary 
objective is to maintain the net asset value of the fund at par (net of earnings). 

INVESTMENT MANAGER 

CCLA is a UK-based fund management group offering a range of fund products. CCLA is jointly owned 
by CCLA Executive Directors, The CBF Church of England Investment Fund, The COIF Charities 
Investment Fund and The Local Authorities' Mutual Investment Trust. An independent operational risk, 
internal audit and compliance team maintains oversight of the fund's operations. At as end-March 
2022, CCLA managed approximately GBP13.9 billion of assets. Fitch deems CCLA suitably qualified, 
competent and capable of managing the rated funds. 

RATING SENSITIVITIES 

Factors that could, individually or collectively, lead to positive rating action/upgrade: 

The ratings are at the highest level on Fitch's scale and therefore cannot be upgraded. 

Factors that could, individually or collectively, lead to negative rating action/downgrade: 

Fitch's stress testing shows that the ratings are robust at their current levels. However, material 
negative credit developments (downgrades) in underlying portfolio holdings and /or material 
unexpected and short-term redemptions could negatively affect the funds' rating profiles, potentially 
leading to downgrades. 

Fitch Ratings Analysts 

Vincenzo Taddeo 
Analyst 
Primary Rating Analyst 
+44 20 3530 1205 
Fitch Ratings Ltd 30 North Colonnade, Canary Wharf London E14 5GN 
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Abis Soetan 
Director 
Secondary Rating Analyst 
+44 20 3530 1311 

 
Ralph Aurora 
Senior Director 
Committee Chairperson 
+1 212 908 0528 

Media Contacts 

Matthew Pearson 
London 
+44 20 3530 2682 
matthew.pearson@thefitchgroup.com 

 
 
 
Rating Actions 

ENTITY/DEBT RATING RECOVERY PRIOR 

CCLA - COIF 
Charities 
Deposit Fund 

MMF AAAmmf Affirmed AAAmmf 

 
 

 

CCLA Public 
Sector 
Investment 
Fund - The 
Public Sector 
Deposit Fund 

 
 

 
MMF AAAmmf Affirmed AAAmmf 

 
 

RATINGS KEY OUTLOOK WATCH 

POSITIVE 

NEGATIVE 

EVOLVING 

STABLE 

 
Applicable Criteria 

mailto:matthew.pearson@thefitchgroup.com
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Money Market Fund Rating Criteria (pub.02 Nov 2021) 
 

 
Additional Disclosures 

Solicitation Status 

Endorsement Status 

 
DISCLAIMER & DISCLOSURES 

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read 
these limitations and disclaimers by following this link: https://www.fitchratings.com/ 
understandingcreditratings. In addition, the following https://www.fitchratings.com/rating-definitions- 
document details Fitch's rating definitions for each rating scale and rating categories, including 
definitions relating to default. ESMA and the FCA are required to publish historical default rates in a 
central repository in accordance with Articles 11(2) of Regulation (EC) No 1060/2009 of the European 
Parliament and of the Council of 16 September 2009 and The Credit Rating Agencies (Amendment etc.) 
(EU Exit) Regulations 2019 respectively. 

 
Published ratings, criteria, and methodologies are available from this site at all times. Fitch's code of 
conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies 
and procedures are also available from the Code of Conduct section of this site. Directors and 
shareholders' relevant interests are available at https://www.fitchratings.com/site/regulatory. Fitch 
may have provided another permissible or ancillary service to the rated entity or its related third 
parties. Details of permissible or ancillary service(s) for which the lead analyst is based in an ESMA- or 
FCA-registered Fitch Ratings company (or branch of such a company) can be found on the entity 
summary page for this issuer on the Fitch Ratings website. 

 
In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch 
relies on factual information it receives from issuers and underwriters and from other sources Fitch 
believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon 
by it in accordance with its ratings methodology, and obtains reasonable verification of that 
information from independent sources, to the extent such sources are available for a given security or 
in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party 
verification it obtains will vary depending on the nature of the rated security and its issuer, the 
requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the 
issuer is located, the availability and nature of relevant public information, access to the management 
of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit 
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal 
opinions and other reports provided by third parties, the availability of independent and competent 

https://app.fitchconnect.com/search/research/article/RPT_10180236
https://www.fitchratings.com/research/fund-asset-managers/fitch-affirms-2-ccla-money-market-funds-at-aaammf-06-02-2023#solicitation-status
https://www.fitchratings.com/research/fund-asset-managers/fitch-affirms-2-ccla-money-market-funds-at-aaammf-06-02-2023#endorsement-status
https://www.fitchratings.com/UNDERSTANDINGCREDITRATINGS
https://www.fitchratings.com/UNDERSTANDINGCREDITRATINGS
https://www.fitchratings.com/RATING-DEFINITIONS-DOCUMENT
https://www.fitchratings.com/RATING-DEFINITIONS-DOCUMENT
https://www.fitchratings.com/SITE/REGULATORY
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third- party verification sources with respect to the particular security or in the particular jurisdiction of 
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the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that 
neither an enhanced factual investigation nor any third-party verification can ensure that all of the 
information Fitch relies on in connection with a rating or a report will be accurate and complete. 
Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide 
to Fitch and to the market in offering documents and other reports. In issuing its ratings and its 
reports, Fitch must rely on the work of experts, including independent auditors with respect to 
financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts 
of financial and other information are inherently forward-looking and embody assumptions and 
predictions about future events that by their nature cannot be verified as facts. As a result, despite any 
verification of current facts, ratings and forecasts can be affected by future events or conditions that 
were not anticipated at the time a rating or forecast was issued or affirmed. 

 
The information in this report is provided “as is” without any representation or warranty of any kind, 
and Fitch does not represent or warrant that the report or any of its contents will meet any of the 
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a 
security. This opinion and reports made by Fitch are based on established criteria and methodologies 
that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective 
work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a 
report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk 
is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have 
shared authorship. Individuals identified in a Fitch report were involved in, but are not solely 
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A 
report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled, 
verified and presented to investors by the issuer and its agents in connection with the sale of the 
securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of 
Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, 
sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of 
any security for a particular investor, or the tax-exempt nature or taxability of payments made in 
respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and 
underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the 
applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues 
issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single 
annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency 
equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a 
consent by Fitch to use its name as an expert in connection with any registration statement filed under 
the United States securities laws, the Financial Services and Markets Act of 2000 of the United 
Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic 
publishing and distribution, Fitch research may be available to electronic subscribers up to three days 
earlier than to print subscribers. 

 
For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian 
financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to 
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wholesale clients only. Credit ratings information published by Fitch is not intended to be used by 
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persons who are retail clients within the meaning of the Corporations Act 2001. 
Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally 
Recognized Statistical Rating Organization (the “NRSRO”). While certain of the NRSRO's credit rating 
subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on 
behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries 
are not listed on Form NRSRO (the “non-NRSROs”) and therefore credit ratings issued by those 
subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in 
determining credit ratings issued by or on behalf of the NRSRO. 

 
Copyright © 2023 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, 
NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or 
retransmission in whole or in part is prohibited except by permission. All rights reserved. 

 
 
 
Endorsement policy 

Fitch’s international credit ratings produced outside the EU or the UK, as the case may be, are 
endorsed for use by regulated entities within the EU or the UK, respectively, for regulatory purposes, 
pursuant to the terms of the EU CRA Regulation or the UK Credit Rating Agencies (Amendment etc.) (EU 
Exit) Regulations 2019, as the case may be. Fitch’s approach to endorsement in the EU and the UK can 
be found on Fitch’s Regulatory Affairs page on Fitch’s website. The endorsement status of international 
credit ratings is provided within the entity summary page for each rated entity and in the transaction 
detail pages for structured finance transactions on the Fitch website. These disclosures are updated on 
a daily basis. 

https://www.fitchratings.com/site/regulatory
https://www.fitchratings.com/regulatory
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The Public Sector Deposit Fund 
Fund fact sheet – 31 March 2024 

 
 

Investment objective 
To maximise the current income consistent with the preservation 
of principal and liquidity. 

Investment policy 
The fund will be invested in a diversified portfolio of high-quality 
sterling denominated deposits and instruments. All investments 
at the time of purchase will have the highest short-term credit 
rating or an equivalent strong long-term rating. The fund is 
actively managed, which means the authorised corporate director 
uses their discretion to pick investments, in pursuit of the 
investment objective. 

 
The weighted average maturity of the investments will not 
exceed 60 days. The fund will not invest in derivatives or other 
collective investment schemes. 

Target investors 

Share class 4 yield as at 31 March 2024 

5.26% 
5 years performance 

30 
 
 

 
20 

 
% 

 
10 

 
 

 
0 

The fund is designed for investors who are looking for capital 
security and a competitive yield for their short-term investments. 

Who can invest? 
Any public sector organisation can invest in the fund, but it may 
be marketed to any retail or professional client. Share class 4 is 
reserved for public sector organisation investment only. 

Responsible investment policy 

Public Sector 
Deposit Fund 
(see note 1) 

 
 

Asset type (%) 

Comparator 
benchmark (see 

note 2) 

Consumer price 
index inflation 

(see note 3) 

The fund is managed in accordance with CCLA’s values-based 
screening policy which can found in the policies and reports 
section on our website. 

 
We monitor our counterparties' environmental, social and 
governance risk management on a regular basis and take action if 
necessary. This process is based on the work of our in-house 
Sustainability team and their data providers. Additional 
information is available on request. 

Key risks 
Investors should consider the following risk factors before 
investing: issuer/credit risk (issuer/financial institution may not 
pay), market risk (investment value affected by market 
conditions), operational risk (general business operational risks), 
maturity profile (timings of investment maturity), liquidity risk 
(investment in non-readily realisable assets), concentration risk 
(need for diversification and suitability of investment) and interest 
rate risk (changes to interest rate affecting income). Please see 
the fund prospectus for more details. 

 
Top 10 counterparty exposures (%) 

■ Call account 0.50% 
■ Term deposit 26.47% 
■ Certificates of deposit 73.03% 

 
 
 
 

 

Credit rating (%) see note 4 

 
■ AAA 0.00% 
■ AA+ 0.00% 
■ AA 3.45% 
■ AA- 27.43% 
■ A+ 31.54% 
■ A 1.15% 
■ A- 36.43% 

 
 
 
 
 

Top 10 country exposures (%) 
9.78% Landesbank Baden-Wuerttemberg 19.87% UK 
9.78% Yorkshire Building Society 16.69% Japan 
6.90% DBS Bank Limited 15.54% Germany 
4.60% BNP Paribas 11.69% France 
4.60% Landesbank Hessen-Thueringen Girozentrale 11.51% Singapore 
4.60% MUFG Bank 9.21% Canada 
4.60% Nordea Bank AB 4.60% Finland 
4.60% Royal Bank of Canada 3.68% Denmark 
4.60% SMBC Bank International plc 3.45% Sweden 
4.60% Sumitomo Mitsui Trust Bank 1.27% Netherlands 
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Note 1: Source: CCLA - Performance shown after management fees and other expenses, with the income reinvested. The daily yield 
on the fund will fluctuate, and past performance is not a reliable indicator of future results. Note 2: From 1 January 2021, the 
comparator benchmark is the Sterling Overnight Index Average. Before 1 January 2021, the comparator benchmark was the 7-Day 
Sterling London Interbank Bid Rate. Note 3: consumer price index inflation is lagged one month. Note 4: Using Fitch Ratings 
methodology. 
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Income 
Average yield over the month 5.23% 
Yield at the month-end shown 5.26% 

Total return performance by year 
12 months to 31 March 

 
2020 

 
2021 

 
2022 

 
2023 

 
2024 

The Public Sector Deposit Fund +0.72% +0.15% +0.11% +2.17% +5.11% 
Comparator benchmark +0.52% -0.04% +0.14% +2.25% +5.05% 
Relative (difference) +0.20% +0.19% -0.03% -0.08% +0.06% 

Annualised total return performance 
Performance to 31 March 

 
1 year 

  
3 years 

  
5 years 

The Public Sector Deposit Fund +5.11%  +2.44%  +1.64% 
Comparator benchmark +5.05%  +2.46%  +1.57% 
Relative (difference) +0.06%  -0.02%  +0.07% 

Performance shown after management fees and other expenses, with the income reinvested. From 1 January 2021, the comparator 
benchmark is the Sterling Overnight Index Average. Before 1 January 2021, the comparator benchmark was 7-Day Sterling London 
Interbank Bid Rate. Past performance is not a reliable indicator of future results. Source: CCLA 

Market update 
In the UK consumer price inflation (CPI) fell significantly to an annual rate of 3.4% in February from 4.0% the previous month, according 
to the latest figures. A sharp reduction in the rate of food price inflation was a key driver of the decline in the headline rate; though core 
CPI, which strips out the especially volatile elements of the headline figure including food and energy prices, also fell, from 5.1% to 
4.6%. Other UK data confirmed that the economy had contracted slightly in each of the final two quarters of 2023, representing a 
technical recession. However, the latest releases from the Office of National Statistics (ONS) suggested some improvement in activity 
levels. Real (after inflation) household income was reported to have risen slightly in the final quarter of last year; while economic growth 
in the month of January 2024 had returned to positive territory, at 0.2%. A key leading indicator, the S&P Global purchasing managers’ 
index (PMI), also pointed to modestly positive momentum overall over the first quarter of the year. The services sector has for some 
time shown greater resilience than the manufacturing sector. 

 
The UK appeared to have trailed its global peers in terms of growth. The Office for National Statistics (ONS) presented its first estimate 
of economic activity in the final quarter of 2023, finding that there had been a contraction of 0.3%. Following on from a decrease of 
0.1% in the previous quarter, this represented a technical recession. For the full year, the economy was believed to have moved largely 
sideways with a GDP increase of 0.1%. 

Key facts 
Authorised corporate director CCLA Investment Management Limited 
Fund size £869m 
Fitch money-market fund rating AAAmmf 
Weighted average maturity 51.59 days 
Launch date May 2011 
Dealing day Each business day (see note 5) 
Withdrawals On demand 
Fund domicile United Kingdom 
ISIN (share class 4) GB00B3LDFH01 
Interest payment frequency Monthly 
Ongoing charges figure 0.08% (see note 6) 

 
Note 5: Dealing instructions (including cleared funds for purchases) must be received by 11:30am. 
Note 6: The ongoing charges figure is based on the annual management charge (including portfolio 
transaction costs). 

Please Contact 
Kelly Watson 

Market Development 
T: +44 (0)207 489 6105 
M: +44 (0)7879 553 807 

E: kelly.watson@ccla.co.uk 

Jamie Charters 
Market Development 
T: +44 (0)207 489 6147 

E: jamie.charters@ccla.co.uk 

Lee Jagger 
Market Development 
T: +44 (0)207 489 6077 
E: lee.jagger@ccla.co.uk 

 
Please refer to https://www.ccla.co.uk/glossary for explanations of terms used in this 
communication. If you would like the information in an alternative format or have any queries, 
please call us on 0800 022 3505 or email us at clientservices@ccla.co.uk. 

 

Risk warning and disclosures 
This document is a financial promotion and is for information only. It does not provide financial, investment or other professional advice. 
The market update contained in this document represents CCLA’s house view and should not be relied upon to form the basis of any 
investment decisions. To make sure you understand whether our product is suitable for you, please read the key investor information 
document and the prospectus and consider the risk factors identified in those documents. CCLA strongly recommend you get 
independent professional advice before investing. Under the UK money market funds regulation, the Public Sector Deposit Fund 
(PSDF) is a short-term low volatility net asset value money market fund. You should note that purchasing shares in the PSDF is not the 
same as making a deposit with a bank or other deposit taking body and is not a guaranteed investment. Although it is intended to 
maintain a stable net asset value per share (where £1 invested in the PSDF remains equal to £1 in value in the PSDF), there can be no 
assurance that it will be maintained. The value of the PSDF may be affected by interest rate changes. The PSDF does not rely on 
external support for guaranteeing the liquidity of the fund or stabilising the net asset value per share. The risk of loss of principal is 
borne by the shareholder. Past performance is not a reliable indicator of future results. The value of investments and the income from 
them may fall as well as rise. You may not get back the amount you originally invested and may lose money. Any forward-looking 
statements are based on our current opinions, expectations and projections. We may not update or amend these. Actual results could 
be significantly different than expected. The PSDF is authorised in the United Kingdom and regulated by the Financial Conduct 

mailto:kelly.watson@ccla.co.uk
mailto:jamie.charters@ccla.co.uk
mailto:lee.jagger@ccla.co.uk
http://www.ccla.co.uk/glossary
mailto:clientservices@ccla.co.uk
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Authority as a UK UCITS Scheme and is a Qualifying Money Market Fund. Issued by CCLA Investment Management Limited 
(registered in England and Wales, number 2183088, at One Angel Lane, London EC4R 3AB) who is authorised and regulated by the 
Financial Conduct Authority. For information about how we collect and use your personal information please see our privacy notice, 
which is available at https://www.ccla.co.uk/our-policies/data-protection-privacy-notice. 
One Angel Lane | London | EC4R 3AB | Freephone: 0800 022 3505 | Website: www.ccla.co.uk 

http://www.ccla.co.uk/our-policies/data-protection-privacy-notice
http://www.ccla.co.uk/
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