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Summary 

Assets under management  GBP703m (as 23 December 2011) 
Domicile UK 
Fund investment manager CCLA Investment Management Limited 
Inception date May 1958 
Redemption Daily, with T+2 settlement 
Fund administrator CCLA Investment Management Limited 
Fund currency GBP 
Investment objective The fund aims to pay competitive rates of interest, which reflect the level of 

short-dated money market rates. The total return performance benchmark for 
the fund is the London Interbank Sterling seven-day Bid Rate (LIBID). 

Source: Fitch 

 

Fund Credit Rating Drivers 

Weighted-Average Rating Factor (WARF): Meets Fitch‟s criteria for a „AAA‟ credit quality rating due to 
the credit quality and short maturity of assets. 
Rating Distribution: Investments are concentrated in the „A‟ category, comprising 69% of the portfolio as 
of 23 December 2011. Minimum credit rating allowed per fund guidelines is „A.‟ 
Maturity Profile: Maturity of assets is laddered, and evenly spread. Maximum maturity of an asset 
allowed is one year and the weighted average maturity of the portfolio is limited to 60 days.  
Other Credit Considerations: Fund currently invests in 24 obligors in the financials sector. Assets are 
currently invested solely in cash and time deposits. 

Source: Fitch  

 

Fund Volatility Rating Drivers 

Spread/Interest-Rate Risk: Low due to investment in highly rated, short duration assets.  
Leverage: Not permitted. 
Market Risk Factor: Market risk is managed to comfortably meet Fitch‟s criteria for a “V1” volatility rating. 

Source: Fitch 

 

Investment Advisor Profile 

Fitch considers the manager suitably qualified, competent and capable of managing the fund. 
CCLA is owned by CBF Church of England Investment Fund (60%), the COIF Charity Investment Fund 
(25%) and The Local Authorities' Mutual Investment Trust (15%). 
CCLA was established in 1958, and currently manages GBP4.0bn for charities, church organisations and 
local authorities. CCLA is authorised and regulated by the FSA. 
In Fitch‟s opinion, key personnel are experienced and suitable qualified. 
Strong credit process, with a monthly cash management committee which maintains and reviews the 
fund‟s eligible investment list, with consideration given to environmental and responsible investment 
issues. 

Source: Fitch 

 

Legal and Regulatory Structure 

The fund’s legal and regulatory structure is consistent with Fitch’s rating criteria. 

The Fund is a Common Fund established by the Church Funds Investment Measure 1958 as amended by 
the Church of England (Miscellaneous Provisions) Measure 1995, Church of England (Miscellaneous 
Provisions) Measure 2000 and the Trustee Act 2000. 
CBF Funds Trustee Limited, a company incorporated under the Companies Act 1985, is the trustee of the 
fund, and is ultimately responsible for the fund. (Charity registration number: 1116932) 
The trustee has appointed the Royal Bank of Scotland Plc to oversee the manager in respect of its 
activities related to the management and administration of the fund. 

Source: Fitch 

 
 
 

 

 

  

Date of Last Rating Action: 05 January 2012 
Date of Original Rating: 30 April 2008 
 
AAA‟ fund ratings indicate the highest 
underlying credit quality. 
 
Funds rated „V1‟ are considered to have very 
low sensitivity to market risk. 
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Portfolio Analytics 
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Credit Risk 

 WARF Weighted avg. rating No. Issuers 

As of 23 Dec 2011 0.23 AAA 24 

WARF: Weighted-average rating factor. 
Source: Fitch 

 

Market Risk 

 WAMf MRF 

As of 23 Dec 2011 58 days 0.20 

WAMf: Weighted-average final maturity; MRF: Market Risk Factor.  
Source: Fitch 

 

 

The ratings above were solicited by, or on behalf of, the issuer, and therefore, Fitch has been 

compensated for the provision of the ratings. 
 

 

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND 
DISCLAIMERS BY FOLLOWING THIS LINK: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING 
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT 
WWW.FITCHRATINGS.COM. 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.  
Copyright © 2012 by Fitch, Inc., Fitch Ratings Ltd. and its subsidiaries.  One State Street Plaza, 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.  In issuing and maintaining its ratings, 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 third-party 
verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors.  Users of Fitch's ratings 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 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 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 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 can be affected by future events or conditions that were not anticipated at the time a 
rating was issued or affirmed. 
The information in this report is provided "as is" without any representation or warranty of any kind.  A Fitch rating is an opinion as to the creditworthiness of a security.  This opinion is based on established 
criteria and methodologies that Fitch is continuously evaluating and updating.  Therefore, ratings are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a 
rating.   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 anytime 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 Great Britain, 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. 

Related Criteria 

Global Bond Fund Rating Criteria 
(August 2011) 
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