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Japan exposure within the Global Treasury Funds (GTF) 
    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The principle behind managing GTF is to offer daily liquidity at par, whilst preserving principal and delivering a 
competitive rate of return. This means that the list of eligible credits for inclusion in the funds is drawn from the most 
liquid of sectors namely sovereigns, supranationals, national champion banks and a small number of multinational 
corporates. 
 
The funds’ term exposure to Japan is small ( c. 3% within the Euro Fund, 3.75% within the Dollar Fund and 3% within the 
Sterling Fund) and is currently limited to Mitsubishi UFJ Trust & Bank, which we consider to be the strongest of the 
Japanese “mega banks” and the most systemically important for Japan.  
 
Our longest exposure to Mitsubishi UFJ is 3 months within the Dollar Fund, with the average maturity across all funds 
closer to 2 months. We are monitoring the situation in Japan closely and are currently comfortable to hold our existing 
positions, but will reassess our investment options if necessary.   
 
Finally within the Sterling Fund we have a c. 1% exposure to Toyota Motor Finance, which matures on 23rd March 2011. 
On the basis that from a credit perspective we remain comfortable with Toyota and the exposure is short term in nature, 
we will continue to hold this particular security and invest in this name. 
  
For further information, please contact the sales team on +44 (0) 207 085 3942. 
   
 

 

 

 

 

 

 

 

 

 

 

 
This document is provided by The Royal Bank of Scotland plc ("RBS") solely for your information and is not intended to be used for the benefit of, and 
must not be relied on by, any other party. RBS will not act as the recipient's adviser or owe any fiduciary duties to the recipient. No reliance may be 
placed on RBS for investment advice or recommendations of any sort. RBS makes no representations or warranties with respect to the information in 
this document and disclaims all liability for any use the recipient or its advisers make of it. RBS and its affiliates, connected companies, employees or 
clients may have an interest in financial instruments of the type described in this document and/or related financial instruments.  Such interest may 
include dealing, trading, holding, acting as market-makers in such instruments and may include providing banking, credit and other financial services to 
any company or issuer of securities or financial instruments referred to herein. RBS is authorised and regulated in the UK by the Financial Services 
Authority, in Hong Kong by the Hong Kong Monetary Authority, in Singapore by the Monetary Authority of Singapore, in Japan by the Financial 
Services Agency of Japan, in Australia by the Australian Securities and Investments Commission and the Australian Prudential Regulation Authority 
ABN 30 101 464 528 (AFS Licence No. 241114) and in the US, by the New York State Banking Department and the Federal Reserve Board. Past 
performance of the fund is not necessarily a guide to future performance of the fund.  The price of investments may go up or down and investors may 
not get back the amount invested. This document is issued by RBS which is authorised and regulated in the U.K. by the Financial Services Authority.   

 

 


