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Disclaimer

CG Asset Management Limited (“CGAM”) is authorised and regulated by the Financial Conduct Authority to carry on regulated act ivities in the United 
Kingdom. 

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

No representation is being made that the Fund or any other fund 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 alternative investment fund 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. 



3
Past performance is not indicative of future results. 
CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2024.

Overview

Funds Summary

Strategy Fund ISIN Launched AUM6 Dealing 
Frequency2 AMC Fee TER

Absolute Return

Long only investments 
in a portfolio of bonds, 
equities and 
commodities

Capital Gearing Trust GB0001738615 19821 £822m Listed 0.41%3 0.55%

CG Absolute Return  
(EUR Hedged, USD Hedged available)

IE00BYQ69B30 2016 £663m Daily 0.35% 0.47%

Capital Gearing Portfolio
(P,V shares)

IE00BG5Q6F12 2001 £223m Daily 0.75% 0.87%

Real Return

Long only investments 
in index linked bonds

CG Real Return Fund
(GBP Hedged available)

IE0034304117 2004 £216m Daily 0.30% / 
0.20%4 0.41%

CG Dollar Fund
(GBP Hedged, EUR Hedged and USD 
Unhedged available)

IE00B41GP767 2009 £428m Daily 0.25% / 
0.15%5 0.37%

CG UK Index-Linked Bond 
Fund IE000ZSVG218 2023 £21m Daily 0.15% 0.31%

1 Peter Spiller began managing Capital Gearing Trust in 1982; 2 Capital Gearing Trust is an Investment Trust listed on the London Stock Exchange, all other funds are Open Ended UCITS domici led in Dublin; 3 Tiered fee 
structure, marginal rate is 0.3% above £500m; 4 0.3% below £500m, 0.2% above; 5 0.25% below £1bn, 0.15% above; 6 As of 30th September 2025
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Positioning and Returns

Positioning is defensive, with a focus on inflation protection

Contribution by Asset Class LTM September 2025CGT Asset Allocation September 2025

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

Over the quarter we have increased allocation to UK Index Linked Bonds 

Contribution by Asset Class – 3Q25Changes to CGT’s Asset Allocation over the Quarter

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

Both equity and bond portfolios have contributed to outperformance 

CGT Bonds Only Returns Performance to September 20251CGT Risk Assets Returns Performance to September 20251

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

Is the trust sector shrinking to irrelevance?

Capital Returned as % of Market Cap Since 2005 
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Positioning and Returns

90% of the class of pre-GFC (04-08) have been wound-up or reconstructed

Status of Historic IPO Vintages

Source: Deutsche Numis
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Positioning and Returns

Investment Companies have been a growing part of the UK Market  

Number of Closed-End funds in the FTSE All Share (%)

Source: Bloomberg, Excludes REITS, includes all companies where security type is categorised closed-end funds  
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Positioning and Returns

Our investable universe is growing

Explicit Tender or Exit 
Mechanisms

~ 50 companies
 of which 

75% of the tenders were 
introduced since 2022

£0.3bn

CGT Risk Assets   

Formal discount 
control language 

~90 companies
 of which 

10 ICs introduced 
Single-Digit 

Commitments in 
1H25

Investment Company Market Cap (£m)

£52bn

£20bn

Source: CGAM Calculations, scaled to market cap 

£216bn
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Positioning and Returns

Our geographic overweight to Japan has contributed to outperformance 

Fidelity Japan Value:  Share Price (GBp)1Fidelity:  Discount (GBp):  Premium (+) / Discount (-) %1

Source: Bloomberg Finance L.P. Purchases Sales
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Outlook

The cyclically adjusted PE ratio has only been more expensive 2% of the time

S&P 500 Cyclically adjusted PE 

Source: Robert Shiller Online Dataset (yale.edu)
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Outlook

When it comes to long term returns starting valuations really really matter

S&P 500 - 10 Year Annualised Returns by starting CAPE Decile

Source: Robert Shiller Online Dataset (yale.edu), CGAM Analysis
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Outlook

Fiscal deficits are large and not getting better, the result is the largest 
government debt levels since WWII

UK & US Government Debt to GDP (%)US & UK Fiscal Balances 2015-2025e (% GDP)

Source: Bloomberg, BIS
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Outlook
Bond markets have woken up to these risks… but equity markets seem not to 
have noticed

US & UK 30 Year Government Bond Yields (%)

Source: Bloomberg
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