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Disclaimer

CG Asset Management Limited (“CGAM”) is authorised and regulated by the Financial Conduct Authority to carry on regulated activities in the United
Kingdom. CGAM is the appointed investment manager of Capital Gearing Trust Plc (the “Company”).

The information contained in this Document has been prepared by and is the sole copyright of CGAM.

No representation is being made that the Company or any other Company or account will or are likely to achieve profits or losses similar to those shown
and, as with any investment, there is a possibility of profit as well as the risk of loss. Past performance is not indicative of future results.

The information contained in this Document is not investment, tax, accounting or legal advice and does not take into consideration the investment
objectives, financial situation or particular needs of the recipient. Investing entails certain risks, including the possible loss of the entire principal amount
invested. The recipient of this Document should seek its own financial, tax, accounting and legal advice in connection with any proposed investment.

No representation or warranty is made or given by CGAM or any of its members, officers, employees or affiliates as to the accuracy, completeness or
fairness of the information contained in this Document. No responsibility or liability is accepted for any such information. The information in this
Document has not been independently verified and is subject at all times to the conditions, caveats and limitations described in this Document. All
opinions, projections and estimates constitute the judgment of CGAM as of the date of this Document and are subject to change without notice. The
delivery of this Document at any time subsequent to the date of this Document will not under any circumstances create an implication that the
information contained herein is correct as of any time subsequent to such date. No reliance may be placed for any purpose whatsoever on the
information contained in this Document or on its completeness. Any risk guidelines referred to herein are internal risk guidelines and are subject to
change by CGAM without notice to investors

This Document is not intended to be distributed in any jurisdiction where such distribution is not permitted by the local law. Without prejudice to the
generality of the foregoing, this document is not intended, and should not be construed as, marketing of any investment products for the purposes of
any legislation implementing EU Directive 2011/61/EU on Alternative Investment Fund Managers in any member state of the EEA.

The information contained in this Document has not been approved by the UK Financial Conduct Authority or any other regulatory authority, nor has
any regulatory authority passed upon the accuracy or adequacy of this Document.
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Positioning and Returns

Positioning is defensive, with a focus on inflation protection

NAV Contribution by Asset Class LTM June 2024CGT Asset Allocation June 2024

Tatal performance net of fees
Source: CGAM, Bloomberg Finance L.P., Northern Trust
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Positioning and Returns

Strong relative performance has helped offset weak underlying markets 

CGT Bonds Only Returns Performance to June 20241CGT Risk Assets Returns Performance to June 20241

1.Risk Assets include equities, property, alternatives and gold. Bonds include credit and sovereign bonds (excluding T-Bills and cash), start period reflects the longest period available for CGT under Bloomberg AIM
Source: Bloomberg Finance L.P., Northern Trust
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Positioning and Returns

Quality growth investment trusts are available in the bargain bin…

Finsbury Growth & Income:  Premium (+) / Discount (-) %1 Smithson Investment Trust:  Premium (+) / Discount (-) %1 

1. Net asset values are reported daily for SSON and FGT
Source: Bloomberg Finance L.P.
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Positioning and Returns

BH Macro:  Premium (+) / Discount (-) %1 RIT Capital Partners:  Premium (+) / Discount (-) %1 

1. Net asset values are reported on a weekly basis for BHMG and monthly for RIT
Source: Bloomberg Finance L.P.

… as are diversifiers if you rummage around
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Positioning and Returns

Bond proxies are also available at a knock down price

HICL: Premium (+) / Discount (-) % International Public Partnerships: Premium(+) / Discount (-) % 

Source: Bloomberg Finance L.P., Numis
1. Net asset values are reported on a quarterly basis 
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Positioning and Returns

We are excited about medium term returns despite our defensive positioning

1. Weighted portfolio option adjusted duration and yield to maturity. UK real reflects RPI
Source: Bloomberg Finance L.P., Northern Trust
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Outlook

The US economy is coming into better balance…

US Headline Economic IndicatorsUS Output Gap (%)

Source: Federal Reserve Bank of New York, US Bureau of Labor Statistics, Bloomberg Finance L.P.
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Outlook

…but the budget deficit could be much wider than forecast

US fiscal deficit projections (% of GDP)

Source: US Congressional Budget Office, International Monetary Fund, Bloomberg Finance L.P.
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Outlook
In an environment of elevated uncertainty, expected payoffs lead us to prefer 
to hold duration

1Y Total Return from US 2Y and 10Y Treasuries 

Source: Bloomberg Finance L.P.
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Any questions?
Outlook



IR@cgasset.com

+44 20 3906 1643

20 King Street, London, EC2V 8EG

www.cgasset.com
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