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Dear friends and valued investors, 

CTG Fluxion, LP advanced +9.04 percent1 during the 
first four months of the year while the 70/30 bench-
mark2 increased +5.66 percent, the S&P 500 (^SPXTR) 
by +11.85 percent, and the MSCI All-World Index 
(ACWI) by +9.34 percent. Our equity portfolio in iso-
lation (ex-cash and hedging) returned more than +15 
percent. Hedging for the period detracted roughly -1.7 
percent and we held cash as a percentage of the portfo-
lio of ~20 percent on average. The largest portfolio 
contributors were Loral Space & Communications, 
Facebook, Dropbox, Vera Bradley, Texas Pacific Land 
Trust, Icahn Enterprises, CVS Health, and Biglari 
Holdings. CyberArk was our only meaningful equity 
detractor at with a -0.6 percent impact.  

As you may have noticed by now, we’ve persisted in 
holding a good proportion in cash in anticipation of, 
and to be duly prepared for, better buying opportuni-
ties. I wrote in our second 2019 letter that cash was “a 
free option to the long-term investor, providing the 
ability to purchase better companies at more attractive 
valuations.” Free was the wrong word. It’s either a val-
uable option when prices fall (e.g., March 2020) or a 

 
1 Net of all fees. See factsheet for important disclosures.  
2 70% ACWI / 30% AGG 

costly option when prices rise (e.g., April – December 
2020). The cash option’s value is only knowable in 
hindsight. We got a bit more aggressive last spring, but 
not aggressive enough. (I’m sounding like a broken 
record here and perhaps stuck in one of Hofstadter’s 
Strange Loops.3) Ideally, I would prefer our investment 
holdings make up 90-95% of the portfolio. However, I 
refuse to be hasty. Unlike most investment vehicles, 
this one is structured to achieve superior long-range 
risk-adjusted returns in absolute terms, rather than rel-
ative to any particular index’s quarterly results.  

We could’ve “juiced” returns in the past through vari-
ous methods. We have not used leverage and have no 
plans to, though it could happen given the right con-
fluence of events. We do not sell naked puts and work 
to avoid asymmetric downside profiles. Indiscriminate 
leverage and put selling are like deals where you invest 
$100 and receive $10 most years, then every so often 
lose $150. Whenever you’re pitched a “stable, 10% 
p.a.” investment, you can bet your bottom dollar it’s 
one of these asymmetric downside situations.  

3 https://en.wikipedia.org/wiki/I_Am_a_Strange_Loop  

https://en.wikipedia.org/wiki/I_Am_a_Strange_Loop


2021 INVESTOR LETTER I 
May 2021  

 

www.canterburytg.com  |  783 Old Hickory Blvd. Ste 240, Brentwood, TN 37027  |  (ph) 615-301-1711 p2 

© 2021 by Canterbury Tollgate, Benjamin Chase Chandler 

Holdings 
During the first four months of the year, we reduced 
CyberArk and Loral. Otherwise, our core holdings re-
main unchanged, the five largest being Facebook, Go-
Daddy, Dropbox, CVS, and Amazon. Both Dropbox 
and GoDaddy have proven to be robust businesses 
with excellent underlying performance, though the 
market hasn’t yet recognized this in the same manner 
it has with Amazon and Facebook. (Incidentally, each 
reported excellent first quarter results earlier this 
month.)  

Biglari Holdings & An Ownership Mentality 

One of our top ten positions, Biglari Holdings (ticker: 
BH), has garnered some attention and questions due 
to the chairman, Sardar Biglari. We began buying 
Biglari Holdings last year when the stock price was 
trading for a good bit less than tangible book value. 
Currently our average price per share is in the $80s. 
Biglari Holdings owns Steak ‘n Shake as well as insur-
ance and oil/gas companies. A few years ago, in the 
midst of a takeover battle, Mr. Biglari took actions to 
solidify his control which included transferring cash 
from the company to a fund controlled by Biglari 
Holdings in order to turn around and buy BH stock. 
This was during a difficult period for Steak ‘n Shake. 
An already depressed stock price sunk more. Sufficive 
to say, without going into the entire backstory, many 
value investors are not big fans. I sympathize with their 
plight though I came to a different interpretation 
about the course of events—events which led to the 
depressed price. I started looking at the company a few 
years ago. Eventually I concluded it would have been 
less than ideal for Sardar to have taken less bold actions 
(i.e., to have given up control). Here’s a guy whose 
fought his entire life to get where he is. With all his 
quirks, he turned Steak ‘n Shake around after the 2008 
crisis and diversified the company into multiple unre-
lated, less cyclical lines of business. Then, during a 

rough patch, he’s faced with a hostile takeover, no 
doubt being seen as an easy target because of his un-
popularity. What might we have expected him to do? 
Sardar Biglari is not your typical CEO. Born in Iran, he 
migrated to the U.S. as a refugee during childhood. 
Compared to the average smooth-talking, diplomati-
cally trained CEO, he’s rough around the edges—a 
common theme among independent thinking entre-
preneurs. He’s not afraid to go against the grain, to up-
set the apple cart, to be disliked. Biglari has a true 
owner’s mentality, having only completed a handful 
of selective deals since taking over post-2008. The value 
and scarcity of this type of mentality cannot be under-
stated.  

In general, my baseline expectation is for a company’s 
executives to destroy value, particularly when they 
have little ownership. Seven or eight years ago my wife 
and I were invited out to a meeting in California put 
on by a large, well-respected mid-western financial ser-
vices company. They flew us out, put us up in a nice 
resort near Santa Barbara, and fed us five-star meals. 
The firm’s key people were the picture-perfect execu-
tive-class—highly diplomatic and respectful, avoiding 
anything controversial—who I learned had flown in 
on the company’s private planes. They weren’t shy 
about how frequently they traveled in style (on the 
company’s dime). Meanwhile, it wasn’t clear during 
the conference exactly what was to be accomplished 
for the benefit of either customers or shareholders. A 
couple years later a few of these same executives flew 
down to Nashville on one of the company’s private 
jets. The purpose was to persuade me to do more busi-
ness with them. I wondered at the time about the price 
tag of five executives from a moderately profitable fi-
nancial services company flying private for an hour-
long meeting that could’ve been held by phone.  

The firm’s profits were derived mostly from fixed in-
come investments and a loan book. Lower rates per-
sisted for longer than anyone expected, which began 

http://www.canterburytg.com/
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to eat away at their bottom line. They bought an 
emerging market insurance company in an attempt to 
reinvigorate growth. When that plan faltered, they di-
vested a capital markets division to raise cash when 
competitors retained or expanded separate business 
lines. After that they tried a management shake-up. Ex-
ecs were ousted to no avail. Financial results kept dete-
riorating even as competitors’ results improved.  

I recently received notice that this company was being 
acquired, no doubt out of necessity. That those luxuri-
ous trips and unnecessarily lavish expenses were iso-
lated money-wasting decisions is implausible.  The cu-
mulative impact over a decade and a half goes without 
saying. And to think, all of this for the temporarily 
comfort of a few executives while destroying value for 
customers and owners. This is just one of many exam-
ples of how a lack of ownership mentality leads to such 
poor capital allocation and decision making. To be 
clear, owner-insider’s do not guarantee satisfactory de-
cision making. But it’s terribly difficult to find in their 
absence.  

Lipstick on a Pig 
I’ve learned over the years you can’t put lipstick on a 
pig and call it a beauty queen. Whatever the trend, 
there must be reasons for an investment beyond popu-
larity. The key to investing well is clearly to buy great 
companies—companies that will be around in the fu-
ture. Still, it’s very hard to separate near-term noise 

from long-term fundamentals. What’s more, the wise 
investor—having accepted his/her ineptness at for-
tunetelling—fully realizes that even if they do a perfect 
job upfront, a certain portion of those companies will 
perform poorly or outright fail. The misconception is 
that this is avoidable. Nay, it is reality. Although we 
certainly want to exit upon identifying a bad invest-
ment, if half the holdings perform marvelously the 
other half can do very poorly and the end result will 
still be more than satisfactory.   

The significant questions are what price to pay for 
great firms and how to assess performance. During the 
most recent Fundsmith Shareholders’ Meeting, Terry 
Smith and Julian Robins illustrate what P/E multiple 
an investor could have (rather than would have) paid on 
January 1st, 1973 for a group of high-quality firms to 
earn a 7 percent compounded annualized return. The 
results are astounding. That 1973 investor could have 
paid, for example, 51x earnings for Nestlé, 55x for 
Clorox, 63x for Coca-Cola, 100x for Pepsico, 126x for 
Colgate, 129x for Hershey, and 173x for L’Oreal. These 
stocks were trading at high multiples in 1973, but not 
that high. This is one of the most effective ways I’ve 
seen to show both the importance of the business’s 
prospects and the triviality of P/E multiples.  

But there’s a caveat. What they do not say is just how 
vicious the next couple years would have been. From 
the beginning 1973 to the end of 1974, those highfly-
ing stocks took a nosedive. Pepsi, Hershey, and Coca-

http://www.canterburytg.com/
https://youtu.be/IojZCeUjhRg?t=2312
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Cola, to name a few, declined by more than 50 percent 
(Figure 1). In fact, a full ten years on at the end of 1982 
Coca-Cola and Colgate would be down -30 percent 
and -37 percent, respectively (Figure 2). Then, coming 
full circle, over the next decade each of these stocks 
performed fabulously, generating 20 percent plus an-
nualized returns (Figure 3). Point being, holding on 
might be more difficult than pinpointing great 
companies.  

Figure 1 

 

Figure 2 

 

Figure 3 

 

Assessing performance is a tricky game. It simply can-
not be done without some way to assess what is vs. 
what appears to be. Appearances are notoriously de-
ceptive. Post-presidency, Ulysses S. Grant, along with 
his family and friends, were earning north of 50 to 100 
percent annually with a young whippersnapper who 
became known as the “Young Napoleon of Finance.” 
The scheme lasted for four years until it collapsed in 
1884. Grant lost nearly everything with his son’s for-
mer college roommate Ferdinand Ward.i The surest 
way to get taken for a spin is to be seduced by short-
term stellar returns. Ward’s defense? He was just giving 
the people what they wanted.  

The sign of something real is ebb and flow. Eventually 
a manager’s holdings will fall out of favor. As one of 
our investors says, “Some days you get the bear and 
some days the bear gets you.” It’s the latter when the 
manager shows (1) where their heart really lies and (2) 
if their initial underwriting efforts were any good. This 
isn’t to say they won’t be wrong. Mistakes should be 
expected. But earlier in my investing career I was too 
quick to get scared out of positions. The vast work that 
goes into underwriting an investment should not be 
altered by hissy-fit price swings or peripheral pressures.  

No matter how good an investment manager or entre-
preneur is, divergences between actions and outcomes 
are inevitable. That is, phases when they are taking 
right actions, yet results are less than satisfactory—

http://www.canterburytg.com/
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periods when nothing goes their way. Then the inverse 
where everything falls just right—periods where they 
couldn’t miss if they tried. Sometimes a market trail-
ing return takes more work and is more commendable 
than a market-beating performance.  

When John Wooden was asked which team he was 
most proud of, it wasn’t the star-studded national 
championship teams but the earlier, far less talented 
squads. Those who won fewer games yet achieved 
more of their potential. Wooden put it this way in a 
2001 talk: “My idea is that you can lose when you out-
score somebody... and you can win when you’re out-
scored.”ii Of his two favorite players he said, “Neither 
one of those youngsters could shoot very well, but they 
had outstanding shooting percentages because they 
didn’t force it. Neither one could jump very well, but 
they kept good position and so they did well rebound-
ing... I considered them to be as successful as... Bill 
Walton.” What I try to do, and what I respect most in 
other managers, is the capacity to see reality for what 
it is. To not force it. To act independently and with 
good judgement—keeping focused on what mat-
ters underneath the hood—regardless of how re-
cent performance appears and irrespective of what 
craziness is going in in markets.   

People over Numbers 

A company’s management is the most important fac-
tor in determining a worthy investment. There’s a sub-
tle connection between Soros’s Theory of Reflexivityiii 
and market efficiency. I’ve been debating a good friend 
who says perception is the primary input into what 
constitutes value. This is true but it cannot be sepa-
rated from the cumulative actions making up the qual-
ities that lead to and sustain positive perception. We 
must distinguish if perception is (a) short-term, transi-
ent, and sometimes a façade vs. (b) long-term, earned, 
and lasting. Perception or reputation emerges typically 
from some positive outcome. Was that outcome due to 

whims and wishes or underlying substance? Is it built 
on solid rock or sand? Is it repeatable?  

In a capitalist system, if an entrepreneur or business 
manager develops a reputation for integrity and great 
decision making or innovation, they will eventually be 
offered greater resources at a lower cost of capital. As 
long as they maintain their reputation, the advantaged 
situation persists. This combination creates something 
of a virtuous cycle: reputation begets trust which per-
petuates superior financing. Whereas those with lower 
integrity and poorer decision making in time naturally 
receive fewer resources and higher costs of capital.  

Price is what you pay today. To pay that price is to 
make an implicit statement about value tomorrow—
that the future price or benefit will be something more 
than the current price. No assertion of future price or 
benefit precision is necessary. Only that it will be suf-
ficient. Value then is not a claim on where things stand 
today, but on where they will be in time given all the 
tough decisions that will lead to that future standing. 
The fundamental allocator, then, is buying future de-
cision making and reputation. And the great ones de-
velop a reputation for the superior assessment of repu-
tations.  

Market Conditions 
Corporate sentiment and earnings expectations were 
at historic highs in early May.iv The Baltic Dry Index 
reached levels not seen in a decade.v As complacency 
rose and implied volatility declined, hedging became 
more attractive than it had been in over a year. These 
conditions helped set the stage for a bit of a correction. 

A Bear Market in Highflyers 

Highflyers have taken a beating in recent months. Of 
firms traded on the NYSE and Nasdaq, 159 had reve-
nue growth of at least 20 percent for each of the last 
three fiscal years. As of May 12th, those stocks were 
down on average -32 percent from their year-to-date 

http://www.canterburytg.com/


2021 INVESTOR LETTER I 
May 2021  

 

www.canterburytg.com  |  783 Old Hickory Blvd. Ste 240, Brentwood, TN 37027  |  (ph) 615-301-1711 p6 

© 2021 by Canterbury Tollgate, Benjamin Chase Chandler 

highs. Those with 40 percent or greater revenue 
growth per annum were down on average -38 percent.4  

High valuations and increasing inflation concerns 
were certainly large contributors to these declines. I 
said last year inflation would eventually come if the 
government kept sending checks in the mail. How 
sticky it will be is difficult to say. Price increases can be 
largely attributed to a complex interaction of supply 
chain disruptions on top of supply chain disruptions 
leading to severe raw material bottlenecks. Substan-
tively these woes were triggered by shutdowns, slower 
than anticipated restarts, trouble re-hiring workers, 
record high savings rates and stimulus check disburse-
ments, leading to a concentrated (if likely temporary) 
increase in demand. However, if a higher inflationary 
outlook persists, the large-cap U.S. market, which has 
been priced with low interest rate expectations for the 
foreseeable future, is most vulnerable. In such a case I 
would very likely look at increasing non-U.S. holdings.  

Writing about market conditions is straightforward 
only to the ignorant. To put into words what is going 
on now is a herculean task. (This is a major reason I 
have trouble with those who frequently opine. They’ve 
surely not had time to fully consider what they’re say-
ing.) There are so many factors at play at the cross-sec-
tion of culture, politics, economics, and markets. They 
seem to be intertwined, often in a forced or unnatural 
way, like never before. We’re in a period of absolute 
partisanship. Excessive political devotion has hemor-
rhaged into everything else, as if all issues are black and 
white and each side must be cleansed of any under-
standing of the other. Merits take a backseat to who or 
what one is speaking for, real or perceived. Nuance 
and discernment, invaluable in investing, are all but 
lost in public discourse. Keynes and Hayek would be 
dismayed. 

 
4 Assuming minimum market cap of $1 billion and closing price on 
May 12, 2021. See appendix for details.  

Last spring in a letter to investors I defended monetary 
and fiscal actions. I didn’t make the letter public be-
cause, in this good-bad-now-pick-a-side world, the Fed-
eral Reserve and government are either all good or all 
bad, perpetually. It’s a bit funny (and concerning) 
these days to watch fiscal and monetary authorities try 
to wriggle their way out of the question of if enhanced 
unemployment payments are adding to companies 
having trouble finding workers. The obvious response 
is “How could it not?” Sure, list other influences like a 
fear of getting sick, desire to be selective, and so on. 
But don’t treat constituents as if they cannot reason. 
On the other side, accusing benefit recipients of lazi-
ness is quite the shallow response. Of course, we would 
expect people to take it easy given the chance.  

The shallow back-and-forth has no doubt been perpet-
uated by a shallow media. Media reports don’t help in-
form the investor, but they do illuminate where the 
powers that be are directing the narrative. Then it only 
takes a little thought to identify potential reasons 
they’d want to go there.  

Ben Bagdikian, a central figure in the Washington 
Post’s publication of the Pentagon Papers, long 
warned of the corrosion of news media. Bagdikian 
maintained newspapers needed internal debate and 
critics on staff. A reviler of corporatized news media 
and the idea of celebrity journalists, he argued “only 
locally based journalism can adequately report the lo-
cal issues”vi and coined Bagdikian’s Law of Journalism: 
“The accuracy of news reports of an event is inversely pro-
portional to the number of reporters on the scene.”vii Mod-
ern news outlets are little more than a place for atten-
tion seekers to gain recognition. My sense is more and 
more people will catch on to and distain such overt 
partisanship and seek more reliable, local, and less bi-
ased information sources. Or at least, that’s my hope.  

http://www.canterburytg.com/
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The Hot Topic 
You know it’s a craze when it makes it to the late-night 
shows. Such is the case with the now multi-year hot 
topic, cryptocurrencies, which made an appearance 
last month on HBO’s Bill Maher and John Oliver. I’ve 
long been cautious of anything with three faddish 
properties, each of which are present in Bitcoin and 
other cryptocurrencies:  

An “asset” with (a) no underlying cash flow gener-
ating mechanism and/or serving no explicitly nec-
essary or compelling use case... 

that (b) experiences an exponential and inexplica-
ble rise driven largely or entirely by perception... 

over (c) a relatively brief period, typically less than 
three years.  

 

I started getting calls about Bitcoin in mid- to late-
2017. Most were either already owners or wanted some 
help in joining the club. My response to each caller was 
the same: “Find an asset in the span of history that has 
risen so much so rapidly without an infamously swifter de-
cline. Better yet, find two such examples. If you can find 
two, I’ll say it’s okay to buy Bitcoin.” Of course, I already 
knew the answer.  

By December 15th of 2017 BTC’s price had risen nearly 
5,000 percent in less than two years.5 Over the next 
year Bitcoin declined by more than 80 percent, from 
about $19,300 to $3,255. Few took the words of cau-
tion seriously until the air was out of the balloon. It 
would be December of 2020, nearly three years, until 
it reached its previous peak. Granted the rise from late 
‘20 to present has been significant. No one knows ex-
actly how BTC will play out as an asset or currency. To 
my friends who spend a disproportionate amount of 
their time arguing it is “digital gold”, my contention 
from the beginning has been the following: is this re-
ally the most valuable use of your time?  

 
5 From January 15, 2016 to December 15, 2017 

History has not been kind to “assets” that have no real 
practical usefulness. There’s an entire industry serving 
at the behest of shifting perceptions and utility-lacking 
fads. They call it fashion. The fashion business though 
can on occasion be a good investment because they 
have the ability to alter products with the winds of de-
mand. Fashionable investments, however, are almost 
never good investments.  

In her work Technological Revolutions and Financial 
Capital,viii Carlota Perez details how the cycle of tech-
nological revolutions starts with excitement around 
the innovation, followed by investment. This is invest-
ment is net positive in the sense that it gets a lot of 
bright people working on real-world applications. 
However, in this initial phase nearly all projects fail. It 
is only years later, when the euphoria has died down 
and fewer players remain, that practically useful appli-
cations are uncovered. I don’t know that we should ex-
pect blockchain and cryptocurrency technologies to be 
much different.  

There is a nuanced case for blockchain technology, the 
need for which may not yet be widely accepted. That 
is the coming inevitability, if feasible, of encrypted, de-
centralized, and inalterable blockchain-like systems. 
For instance, life would be much simpler if our social 
security numbers, tax records, drivers’ licenses, health 
records, and so on were not stored on a thousand dif-
ferent outdated easily hackable computer systems but 
kept up to date in real time on an unalterable block-
chain. Imagine how much consternation would be 
avoided if, say, elections were held within such a struc-
ture—if votes were tallied without the potential for 
chicanery. If such a structure is possible it’s inexorable. 
Or we’d be mad not to make use of it.  

There’s still a question as to just how unalterable a 
structure can be built. But with the advent of quantum 
computing (and encryptions a modern supercomputer 

http://www.canterburytg.com/
https://youtu.be/HaJpYjO136o
https://youtu.be/gPHgRp70H8o
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would need a century to crack), or some new protocol 
yet to be discovered, it appears more and more likely a 
truly secure, un-hackable record-keeping system can be 
built. Un-hackable, that is, until quantum computers 
learn to hack one another.  

Conclusion 

As always, I am eternally grateful to our investors for 
their trust and wisdom. A special thanks to Iwan 
Gulenko, Firas Cheaib, Stefan Gasic, Isaiah Baker, 
Charlie Pinto, Aleks Nekrasov, and Werner Broen-
nimann for your feedback on this letter. I’ve benefited 
from recent discussions with Trishank Kuppusamy 
and Jaffer Ali and have gotten a lot out of recent work 
with Diego Zviovich, Digvijoy Chatterjee, and Firas 
Cheaib, as well as higher maths lessons from re-
nowned mathematician Raphael Douady. I cannot im-
agine a more practically intelligent group of people 
with which to collaborate. What we’re working on is 
summed up perfectly in Stefan Gasic’s comic below—
understanding and building useful solutions is a non-
linear, chaotic world. (You can find Gasic’s work at 

offshorecomic.com or in his book, which my six-year 
old daughter has found comically entertaining.) As 
Richard Feynman said, we’d rather “have questions 
that can’t be answered than answers that can’t be ques-
tioned.” We’re just as often trying to identify that 
which we don’t know as what we do. Or as Sean 
McClure recently put it, rigor “leads you towards ac-
cepting uncertainty. It does not beg to model things it 
cannot.”ix  

 

All the best, 

 
B. Chase Chandler 
Founder & Chief Investment Officer 
cc (at) canterburytg.com 
www.canterburytg.com 
LinkedIn | Twitter 
 

 

 

  

http://www.canterburytg.com/
http://www.offshorecomic.com/
https://www.amazon.com/Bang-Your-Buck-Stefan-Gasic/dp/B08MRW6MQ8/
http://www.canterburytg.com/
https://www.linkedin.com/in/chasechandler
https://twitter.com/chasechandler


 

Canterbury Tollgate Factsheet 
as of April-30-2021 

 

 

 

 

 
© 2018-21 Weise Risk Advisors, LLC  
dba Canterbury Tollgate 

783 Old Hickory Blvd. Ste 240  
Brentwood, TN 37027 

 

About 
Canterbury Tollgate (“CTG”) is a fundamental, value-oriented investment manager with a unique focus on risk mitigation. Founded by Benjamin Chandler, 
the firm's roots were formed in 2012 with Chandler Advisors (a financial strategy firm) and Weise Capital (an investment manager). In mid-2017 Chandler 
Advisors / Weise Capital merged with a Chicago firm where Chandler served as co-Chief Investment Officer for one year. Canterbury Tollgate was launched 
in late-2018 to serve institutional investors, family offices, and a select number of individual clients. CTG abides by five guiding values: integrity, investment 
philosophy, growth, competence, and efficacy. The firm seeks long-term equity investments with attractive risk-return profiles. Investments chosen must 
meet three core criteria: (1) sustained long-term returns on capital and formidable competitive position, (2) management prudence and effectivness, and (3) 
reasonable valuation.  
 
As founder and Chief Investment Officer of Canterbury Tollgate, Mr. Chandler is responsible for all investment decisions. He received his undergraduate 
degree and played baseball at Harding University before studying business and finance at Cornell, Pepperdine, and Lipscomb Universities. Mr. Chandler is 
a CFA charterholder, a certified FRM (Financial Risk Manager — certified by the Global Association of Risk Professionals), and holds the CFP® certification. 
Chandler began working in capital markets in 2007. He has lived in Little Rock, Ark., Santa Monica and Nashville, with a brief stint in London. Chandler 
is an avid reader and alumnus of the Real World Risk Institute (RWRI)—an organization founded by Nassim Taleb, Robert Frey, and Raphael Douady to 
bring together real-world risk takers—as well as RWRI’s Practical Probablity Program.  
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COTT LAW GROUP 
Investment strategy & objective 

FUNDAMENTAL VALUE, GROWTH,  
L/S EQUITY, TOTAL RETURN 

Contact 783 OLD HICKORY BLVD. STE 240 
BRENTWOOD, TN 37027 

CC(AT)CANTERBURYTG.COM 
+1 615-301-1711 

WWW.CANTERBURYTG.COM 
 

Performance & Holdings 

CTG Fluxion 
 

 Mo. 2019 2020 2021 
 Jan 7.51% 0.51% 0.93% 
 Feb 1.53% 1.52% 2.52% 
 Mar 0.50% 2.86% 2.47% 
 Apr 5.30% 10.67% 2.90% 
 May -6.17% 3.62%  
 June 4.30% 0.88%  
 July 0.91% 2.91%  
 Aug -1.90% 3.87%  
 Sep -0.54% -4.63%  
 Oct 3.21% -1.90%  
 Nov 3.53% 7.93%  
 Dec 0.10% 3.06%  

Ye
ar

 CTG 15.46% 35.07% 9.04% 
70/30 

ACWI/AGG 21.26% 14.83% 5.66% 
 

Performance YTD, LTM, and since inception 

   Since Inception (Jan-1-2019) 

 YTD LTM Annualized Total Return 

CTG Fluxion 9.04% 26.79% 25.55% 70.05% 
70/30 (ACWI/AGG) 5.66% 31.06% 17.91% 46.89% 
MSCI All-World (ACWI) 9.34% 46.68% 22.64% 61.01% 
S&P 500 TR (SPX) 11.85% 45.99% 26.84% 74.15% 

 

Sector allocation 

 

Country allocation 

 

Top holdings 

 
 

 

 
THIS DOCUMENT IS NOT AN OFFER TO BUY OR SELL ANY SECURITY. Performance figures are unaudited and presented net of 
management fees. See disclosures for more information. Investing involves the risk of loss. There is no guarantee we will be able to meet our 
objective of higher returns with lower risk. Please note, CTG’s investment approach involves highly concentrated positions and may not be 
suitable for most investors. Please consider risks before making any investment decisions. 

  

http://www.canterburytg.com/
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Disclosures 

Canterbury Tollgate (“CTG”) is a dba for Weise Risk Advisors LLC, a Tennessee registered investment adviser, and the general partner 
for CTG Fluxion, LP. Information presented is for discussion and educational purposes only and does not intend to make an offer or 
solicitation for the sale or purchase of any specific securities, investments, or investment strategies. Investments involve risk and, unless 
otherwise stated, are not guaranteed. Be sure to first consult with a qualified financial adviser and/or tax professional before imple-
menting any strategy discussed herein. While CTG believes all information herein is from reliable sources, no representation or war-
ranty can be made with respect to its completeness. Any projections, market outlooks, or estimates in this presentation are forward-
looking statements and are based upon internal analysis and certain assumptions, which reflect the views of CTG and should not be 
construed to be indicative of actual events that will occur. As such, the information may change in the future should any of the eco-
nomic or market conditions CTG used to base its assumptions change. The description of investment strategies in this presentation is 
intended to be a summary and should not be considered an exhaustive and complete description of the potential investment strategies 
used by CTG discussed herein. Varied investment strategies may be added or subtracted from CTG in accordance with related Invest-
ment Advisory Contracts by CTG in its sole and absolute discretion. Any specific security or investment examples in this presentation 
are meant to serve as examples of CTG’s investment process only. There is no assurance that CTG will make any investments with the 
same or similar characteristics as any investments presented. The investments are presented for discussion purposes only and are not a 
reliable indicator of the performance or investment profile of any composite or client account. The reader should not assume that any 
investments identified were or will be profitable or that any investment recommendations or investment decisions we make in the 
future will be profitable. Any index or benchmark comparisons herein are provided for informational purposes only and should not 
be used as the basis for making an investment decision. There are significant differences between CTG’s strategy and the bench-
marks referenced, including, but not limited to, risk profile, liquidity, volatility and asset composition. You should not rely on 
this presentation as the basis upon which to make an investment decision. There can be no assurance that investment objectives will 
be achieved. Clients must be prepared to bear the risk of a loss of their investment. Any performance shown for relevant time periods 
is based upon a composite of actual trading in accounts managed by CTG under a similar strategy. Except where otherwise noted, 
performance is shown net of management and incentive fees (where applicable), and all trading costs charged by the custodian. Per-
formance of client portfolios may differ materially due to differences in fee structures, the timing related to additional client deposits 
or withdrawals and the actual deployment and investment of a client portfolio, the length of time various positions are held, the client’s 
objectives and restrictions, and fees and expenses incurred by any specific individual portfolio. Dividends and other cash distributions 
are not automatically or directly reinvested in securities held by CTG.  

CTG results before October 2020 are unaudited, shown net of management fees, and represent portfolio holdings for the aggregate of 
discretionary separately managed portfolios with assets greater than seven hundred and fifty thousand USD at the start of the period. 
Results during this period were calculated using third-party software (Clearing Brokers’ Portfolio Analyst) and may not reflect individual 
account or investor results. Returns will vary depending on date of investment, type of account, and investor preferences. Non-discre-
tionary accounts, ETF, and index allocations are not included in performance results. Beginning October 2020, CTG Fluxion, LP results 
are shown net of management fees and performance allocation accruals as estimated by the fund’s administrator, Yulish and Associates. 
Results shown are unaudited. CTG Fluxion, LP and Weise Risk Advisors, LLC dba Canterbury Tollgate are each required by relevant 
securities regulations to be audited. CTG Fluxion, LP began its initial custody audit in late December 2020.  

Investing involves risk, including possible loss of principal. Past performance is not a guarantee of future results. Information 
presented is believed to be accurate but may contain errors. These materials are confidential and may not be disseminated 
without the prior written consent of Canterbury Tollgate.  

S&P® is a registered trademark of Standard & Poor's Financial Services LLC, and Dow Jones® is a registered trademark of Dow 
Jones Trademark Holdings LLC. Russell, Russell 1000®, Russell 2000®, Russell 3000® and Russell MidCap® are registered trademarks 
of the Frank Russell Company. MSCI, and the MSCI index names are service marks of MSCI Inc. ("MSCI") or its affiliates. Neither 
MSCI, its affiliates nor any other party involved in, or related to, making or compiling any MSCI index makes any representations 
regarding the advisability of investing in such Index Contracts. Neither MSCI, its affiliates nor any other party involved in, or related 
to, making or compiling any MSCI index makes any warranty, express or implied, or bears any liability as to the results to be obtained 
by any person or any entity from the use of any such MSCI index or any data included therein.  
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Appendix  
A Bear Market in Highflyers — Details 

 

Full PDF Link (20% revenue pct g) 

 
Full PDF Link (40% revenue pct g) 
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