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• Luxembourg registered fund

• Targeted real return of 3-4% per annum; i.e. a circa 7-8% 
nominal return over a 5 year cycle

• Income nominal yield c.4-5%, but not a specific target. Current 
observed portfolio yield is c. 5% (July 2024)

• Diversified across 500+ individual assets; largest look through 
asset @80bp; invested across different asset types and a 
defensive cushion

• C. 50% of underlying operating assets are internationally located

• Accessed via London listed Investment Trusts

• Timing of launch particularly attractive

Summary features



Why use investment trusts
Reasons to consider investment trusts

05
Independent 
board above 
investment 
manager gives 
increased 
oversight 
allowing for 
shareholder 
engagement & 
influence.

04
Illiquid assets held 
via a liquid traded 
vehicle not relying 
on asset sales 

03
Share structure 
can boost returns 
with moderate 
leverage

Net Asset Value 
structure can go 
to discount & 
premium

02
Closed ended – 
fixed capital

01
Interesting 
private 
investment 
access not 
accessible in 
open ended 
structures



Why now?



• Investment Trusts on multi-year wide discounts with individual 
sectors showing (Numis 04.09.24):-

• Infrastructure 19% discount

• Property 13% discount

• Private Equity (ex 3i) 23% discount

• Debt 12% discount

• Headwinds that drove discount widening will reverse e.g. bond 
yields to fall and punitive cost disclosure rules to be changed

• Investor scepticism towards the validity of NAVs is unwarranted 
as evidenced by managers selling assets above carried value to 
fund share buy backs.

Why now?



What challenges may I face?

• Niche / due diligence heavy assets

• Often no track record on public markets

• Liquidity risk

• Discounts and Premium to Net Asset Value

• Low correlation to financial markets

• Sustainable and diversified Income streams

• Inflation linked income and asset values

What are the benefits?



Holdings at launch

Individual positions to range 1-4% depending on their own idiosyncratic risk profiles. Positions are predominantly listed investment trusts. 
Open-ended Funds limited to max 10% of Fund. Source: Momentum Global Investment Management, as at May 2024.

SAA Range

Property (REITS) 22.5% 10%-30%

Specialist Financial 20% 10%-30%

Infrastructure 22.5% 10%-30%

Private Equity 15% 5%-25%

Defensive Assets 15% 5%-20%

Cash / short dated gilts 5% 2.5%-10%



UK Listed but internationally invested

Location of assets within the listed vehicle as a % of RAGI’s Investment Trust holdings (excluding the defensive assets)

Weighted Combined 
Geography of ITs

REITs Infrastructure Private Equity
Specialised 

Finance

United Kingdom 53% 93% 52% 39% 21%

N. America 19% 0% 14% 21% 45%

Europe 24% 8% 32% 37% 19%

Other 4% 0% 2% 3% 15%



Inaugural holdings

Infrastructure                              Specialist Property                        Specialist Financial                  Private Equity



Engagement 
and 
governance 
is key

We constantly engage with Investment 
Trust managements and, if necessary, with 
Boards; to ensure the investment process 
is being adhered to and to provide investor 
input when we see the need for specific 
action on issues.



Stock 
example: 

Assura 









Current prospects

• Current discount to NAV of 14%

• Sustainable and growing dividend

• Depressed NAV caused by higher interest rates

• Inflation linked rent reviews will result in 
strong rent growth over coming years

• Falling interest rates will provide tailwind to 
property valuations

• Debt facility secured at 2.3%

Source : Assura, Bloomberg data as at Aug 24



Stock 
example: 

Biopharma 
Credit



Life Sciences is a $1 Trillion+ Vital Industry with Sales that are Uncorrelated and 
Unaffected by Economic Cycles



Investment Opportunity - Summary



Loan Examples



Investment Track Record 



Current Prospects

• Current discount to NAV of  9%

• Strong track record of loan underwriting  

• 7-year track record with only one loan default 
which ended with a 96% recovery rate (83% if 
you exclude interest payments).

• Cash is almost fully deployed which will reduce 
cash drag and increase income generation

• Life sciences equity values are low resulting in 
more demand for credit rather than equity 
issuance

• Low equity values increases M&A resulting in 
higher loan IRR’s

Source : Biopharma Credit ,  Bloomberg data as at Aug 24



Important information

This document is only intended for use by the original recipient, either a Momentum Global Investment Management (MGIM) client or prospective client, 
and does not constitute an offer or solicitation to any person in any jurisdiction in which it is not authorised or permitted, or to anyone who would be an 
unlawful recipient. The original recipient is solely responsible for any actions in further distributing this document, and in doing so should be satisfied that 
there is no breach of local legislation or regulation This document should not be reproduced or distributed except via original recipients acting as 
professional intermediaries. This document is not for distribution in the United States.

Any opinions expressed herein are those at the date this document is issued. Data, models and other statistics are sourced from our own records, unless 
otherwise stated. We believe that the information contained is from reliable sources, but we do not guarantee the relevance, accuracy, validity or 
completeness thereof. Unless otherwise provided under UK law, MGIM does not accept liability for irrelevant, inaccurate, invalid or incomplete 
information contained, or for the correctness of any opinions expressed.

There can be no assurance that future results or events will be consistent with any opinions, forecasts or estimates contained in this document, therefore 
MGIM cannot be held liable for any loss arising directly or indirectly from the use of, or any action taken in reliance on, any information appearing in this 
document.

Provision of this document does not constitute a binding agreement by MGIM to provide any of the services that are hereby referred to within and it may 
be superseded by agreements outlining the agreed commitment of the parties.

The value of investments, and the income derived, may fluctuate and it is possible that an investor may incur losses, including a loss of the principal 
amount invested. Past performance is not generally indicative of future performance. Investors whose reference currency differs from that in which the 
underlying assets are invested may be subject to exchange rate movements that alter the value of the investments.

Momentum Global Investment Management Limited (Company Registration No 3733094 which has its registered office at The Rex Building, 62 Queen 
Street, London EC4R 1EB. ©MGIM 2024.
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