
Seneca Global Income & Growth Trust plc  Month end March 2019

• We lowered the fund’s equity target by 1% at the end of March as per 
our gradual reduc� on roadmap. Specifi cally, targets were reduced 
in UK and Asia ex Japan equi� es, with proceeds moved into short 
dura� on high yield bonds.

• Safe-haven bond yields fell sharply in March as fears spread of 
weakening global economic growth. Notably, the yield curve in the 
US turned nega� ve; historically this has been a reliable recession 
indicator.

• Following weakness across the industrial sector, the target weights of 
both Morgan Advanced Materials and Senior were increased.

• Be� er than expected cash conversion and a confi dent outlook 
boosted shares in Ultra Electronics.

• We introduced the Investec Global Gold Fund to the por� olio. Gold 
mining equi� es provide a “leveraged” exposure to the gold price, 
which we an� cipate will start to regain more of its shine, as central 
banks con� nue to pursue extraordinary monetary policies.

• To fund the purchase of the Investec fund, we reduced our posi� on in 
the BlackRock World Mining Trust.

• Due to the strong performance of Primary Health Proper� es that 
has pushed the shares to a larger premium to Net Asset Value, we 
have reduced the holding and reintroduced Assura plc which is a very 
similar Healthcare REIT si�  ng on a lower valua� on.

Investment objec� ve Commentary
Over a typical investment cycle1, the Company will seek to achieve a 
total return of at least CPI plus 6 per cent per annum a� er costs with 
low vola� lity, and with the aim of growing aggregate annual dividends at 
least in line with infl a� on, through the applica� on of a Mul� -Asset Value 
Investment Policy.

The manager takes ac� ve alloca� on decisions within defi ned ranges. 
These tac� cal moves are made through a combina� on of direct 
investment and commitments to third party funds, both open and closed 
end.

Vola� lity vs Performance over 5 years (%) Annualised 

Past performance should not be seen as an indica� on of future performance. The value of investments and any income may fl uctuate and investors may not get 
back the full amount invested.

Source: Seneca IM, Bloomberg & Morningstar from 31.03.2014 to 31.03.2019. Performance 
& Vola� lity vs. compara� ve indices (FTSE World ex-UK, FTSE UK Private Investor Balanced, AIC 
Flexible Investment Sector, FTSE All Share and IA Mixed 40-85% shares) 

Discrete annual performance (%) 31/03/2019 31/03/2018 31/03/2017 31/03/2016 31/03/2015

Trust share price (bid) 2.5 10.2 22.3 2.7 11.1
Trust NAV 7.6 3.9 18.4 1.7 9.6
Benchmark 8.0 7.0 3.5 3.6 3.6

Cumula� ve performance (%) 3 months 6 months 1 year 3 years 5 years

Trust share price (bid) 5.6 1.0 2.5 38.0 57.5
Trust NAV 8.5 4.7 7.6 32.3 47.5
Benchmark 1.3 3.3 8.0 19.6 28.3
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Research area Investment team
Asset alloca� on Peter Elston - chief investment offi  cer*
UK equi� es Mark Wright - fund manager
Specialist assets Richard Parfect - fund manager
Fixed Income &
Overseas Eq (EM) Tom Delic - fund manager

Fixed Income &
Overseas Eq (Dev) Gary Moglione - fund manager*

* Por� olio oversight (process implementa� on, cash and cashfl ow management)

Source: Seneca IM, Bloomberg, Trading Economics & Morningstar. Share prices calculated on a total return basis with net dividends reinvested. NAV returns based on NAVs including income and with debt 
valued at par. Returns do not include current year revenue. Benchmark: CPI plus 6% from 06.07.17. Previously LIBOR GBP 3 Months plus 3%, all a� er costs. For the period ending 31.03.2019, a forecast 
CPI is used. The informa� on on this factsheet is as at 31.03.2019 unless otherwise stated. 1 Seneca IM defi nes a typical investment cycle as one which spans 5-10 years, and in which returns from various asset classes 
are generally in line with their very long term averages. 



1  Unquoted Investment. The AJ Bell valua� on is shown at pre ini� al public off ering (IPO) carrying valua� on, as at end November.

 The company subsequently underwent an IPO, 07.12.2018.
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Asset alloca� on & income genera� on (% of total)

Top fi ve holdings 

*Dividend note: Minimum, as stated in RNS dated 21.02.2019

Key facts

Current dividend yield1 3.8%

Total gross assets £87.84m

Debt £7.0m

Total net assets2 £80.84m

Gearing3 8.7%

NAV with income 172.33p

Share price (mid) 173.50p

Premium (discount) 0.7%

Ongoing charges4 1.45% Per Accounts

Results to be announced Final: June    Interim: December

Year end 30 April

Next AGM July 2019

Bloomberg SIGT LN

SEDOL 0876999

Financial Times Investment companies

AIC sector Flexible Investment

ISA eligible Yes, the trust is fully ISA eligible

2016 2017 2018 2019

 March 1.47p 1.52p 1.58p 1.64p

 June 1.52p 1.58p 1.64p 1.64p*

 September 1.52p 1.58p 1.64p TBA

December 1.52p 1.58p 1.64p TBA

Dividend payments

1. Current yield: the yield calcula� on is based on the latest quarterly dividend, annualised, compared against 
the month end share price. 2. Excl. current period revenue and debt. 3. Gearing is the propor� on of 
the company’s debt to its total net assets. 4. Based on expenses as at 30.04.2018. Annual Investment 
Management Fee. Based on Market Cap (from 01.07.2014): below £50m = 0.90%. above £50m = 0.65%
Source: PATAC limited, Seneca IM, Bloomberg

Source: Bloomberg / RNS

Contact us
Chris Bunstead - broker to the company
Peel Hunt 
D 020 7418 8900
E chris.bunstead@peelhunt.com

Rona Grant - company secretary
PATAC Limited
T 0131 285 0309
E rona.grant@patplc.co.uk

Lucy Dolan - business development 
consultant
D 0151 906 2479
M 07384 116 526  
E lucy.dolan@senecaim.com

David Thomas - chief execu� ve
D 0151 906 2480  
M 07469 392 164   
E david.thomas@senecaim.com

Important informa� on
**Managed Liquidity is a term used to describe assets that can be quickly converted into cash. This category includes investments in open ended funds which invest in short dated 
corporate bonds and covered bonds (these will have a minimum credit ra� ng of AA-) and money market instruments (these will have a minimum credit ra� ng of A). These funds off er very 
low risk exposure to interest rate, credit spread and currency risks.

The views expressed are those of the fund manager at the � me of wri� ng and are subject to change without no� ce. They are not necessarily the views of Seneca Investment Managers and do 
not cons� tute investment advice. Whilst Seneca Investment Managers has used all reasonable eff orts to ensure the accuracy of the informa� on contained in this communica� on, we cannot 
guarantee the reliability, completeness or accuracy of the content. Before inves� ng you should refer to the Key Informa� on Document (KID) for details of the principle risks and informa� on on 
the trust’s fees and expenses. Net Asset Value (NAV) performance may not be linked to share price performance, and shareholders could realise returns that are lower or higher in performance.
The annual investment management charge and other charges are deducted from income and capital. The KID, Investor Disclosure Document and latest Annual Report are available at h� p://
www.senecaim.com.

Seneca Investment Managers Limited is the Investment Manager of the Trust (0151 906 2450) and is authorised and regulated by the Financial Conduct Authority and is registered in England 
No. 4325961 with its registered offi  ce at Tenth Floor, Horton House, Exchange Flags, Liverpool, L2 3YL. All calls are recorded. Your capital is at risk.

Ra� ngs: Morningstar Ra� ngsTM as of 28.02.2019, copyright © 2019 Morningstar, all rights reserved, the informa� on contained herein: (1) is proprietary to Morningstar and/or its content 
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or � mely; neither Morningstar nor its content providers are responsible for any damages or 
losses arising from any use of this informa� on. FE Crown Fund Ra� ngs as of 31.03.2019, do not cons� tute investment advice off ered by FE and should not be used as the sole basis for making 
any investment decision. All rights reserved. FP19 130

UK equi� es

Cash

Managed
Liquidity** 

Specialist assets

Overseas equi� es

Fixed income

29.75%

33.56%
11.30%

14.54%

0.23%

0.65%

Asset alloca� on
Income genera� on

Key1.55%

3.09%

23.26%

20.57%

30.45%
31.05%

Source: Seneca IM

The income genera� on % is calculated according to a forecast for the next twelve months, 
based on historic dividends, and is not guaranteed. 

1. AJ Bell Holdings Limited 6.0 %
2. Marston's 1.6 %
3. Arrow Global Group 1.6 %
4. OneSavings Bank 1.5 %
5. Essentra plc 1.4 %

UK Direct Equi� es* 

1. CIM Dividend Income Fund 4.1 %
2. Samarang Asian Prosperity Fund 3.1 %
3. HMG Global Emerging Markets Equity Fund 2.9 %
4. CC Japan Income & Growth Trust 2.5 %
5. Prusik Asian Equity Income Fund 2.3 %

Overseas Equi� es

1. Royal London Short Dura� on Global High Yield Bond Fund 6.6 %

2. TwentyFour Select Monthly Income Fund 1.9 %

3. Templeton Emerging Markets Bond Fund 1.8 %

4. Royal London Sterling Extra Yield Bond Fund 1.0 %

5. N/A

Fixed Income

1. Interna� onal Public Partnership 2.6 %

2. Doric Nimrod Air Two 2.3 %

3. Fair Oaks Income Fund 2.1 %

4. Sequoia Economic Infrastructure 2.0 %

5. Merian Chrysalis Investment Company 2.0 %

Specialist Assets

* Investment may also be made in UK equi� es via other third party funds.
Source: Seneca IM 


