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MONTH IN REVIEW 

June was a good month for relative performance 
with all of our funds posting positive returns, 
extending our outperformance year to date 
against their respective Investment Association 
(IA) peer groups.   

Year-to-date (YTD), our Funds’ returns are as 
follows (with the respective IA sector in 
brackets): Close TSP Conservative  

+4.90% (+3.66%); Close TSP Balanced  

+6.50% (+5.92%); and Close TSP Growth  

+8.17% (+6.28%). 

As technology stocks extended their rally 
through June, our best performing investment  
for the month was Invesco S&P US technology 
sector UCITS ETF up +13.11%. In addition the 
Amundi Nasdaq-100 UCITS ETF also performed 
very well,up +9.38%. The weakest performer 
equity holding over the month was Vanguard 
FTSE 250 UCITS ETF which declined-2.55%. 

Fixed income was largely positive with long 
duration bonds performing better than the short 
duration. Sterling corporate slightly 
underperformed UK gilts. The long duration gilts 
position was the strongest performers within the 
fixed income allocation, with the SPDR BBGI UK 
gilt 15+ UCITS ETF returning  +2.02%. 

Diversifiers (or alternatives) were a mixed bag. 
Commodities generally sold off. The UBS CMCI 
Composite UCITS ETF was down -0.40%, while 
gold was up circa +0.60%. Our absolute return 
fund, the Trium Alternative Growth fund, was 
moderately up  by +0.66%,  but the iShares 

FTSE Global infrastructure UCITS ETF was 
down -1.09%. 
 
GENERAL POSITIONING 

From the broad asset class perspective, we are 

slightly overweight risk and have further reduced 

our cash allocation which is now close to 1%. 

This slight overweight risk position is achieved 

through ETFs/index funds that track the broader 

market indices rather than exposures to specific 

sectors or themes.  

We have a slight underweight in fixed income 

overall, but maintain a higher duration in case 

we get a sooner than expected interest rate cut. 

Our allocation to alternatives has edged slightly 

higher, allocating to investments that are less 

sensitive to interest rate moves. 

 

 

 

 

 

 

 

 

 

 

 

 



 
  
 

IMPORTANT INFORMATION  
This document is intended for use by UK investment professionals only and should not be distributed to or relied upon by retail clients. The value 
of investments will go up and down and clients may get back less money than they invested. Past performance is not a reliable indicator of future 
returns. The information contained in this document is believed to be correct but cannot be guaranteed. Opinions constitute our judgment as at 
the date shown and are subject to change without notice. This document is not intended as an offer or solicitation to buy or sell securities, nor 
does it constitute a personal recommendation.  
 
Close Brothers Asset Management is a trading name of Close Asset Management Limited (Registered number: 01644127) and Close Asset 
Management (UK) Limited (Registered number: 02998803). Both companies are part of Close Brothers Group plc, are registered in England and 
Wales and are authorised and regulated by the Financial Conduct Authority. Registered office: 10 Crown Place, London EC2A 4FT. VAT 
registration number: 245 5013 86.  
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