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clients’ ‘building block’ role

‘ ’

We do not make any specific ‘ESG’ or other claims for our funds
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‘ ’

–

the Bank of England has been playing ‘catch up’ again, reverting to ½% increases in 

rporate borrowers alike.  Savers, of course, are delighted…
–
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has moved the Base Rate up to 5% (a level we haven’t seen since 2008) and is 

‘yield curve’ of interest rates from the Base Rate 
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Bankers are dropping hints that interest rates may be ‘h ’

‘ ’
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Germany’s technical recession is evidence of

recent ECB stress tests of European banks saw them all ‘sail through’. 

procrastination and no one else’s. 

‘ ’
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€

€ 

government and the likelihood of a ‘centre left’ labour administr

showing sterling’s

–
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–

–
–
–

performance.  London’s small negative was quite depressing in this context, though 

–
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particularly weak.  It wasn’t all one way in this sector though, 

subsidiary Action (also a ‘val e’ retailer).
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consortium, which had been something of an ‘overhang’ for their share price.
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‘ ’

n the ’food chain‘ in 

in the US and UK in the late 1980’s 
and early 1990’s, but until such time as prices have fallen to 
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Ukraine and China/Taiwan are today’s examples, hence the need for strong foreign 

important to clients, it has represented two thirds of investors’ total returns over the 

‘Green washing’ springs to mind whereby managers attempted to c

ooking to build up portfolios gradually to suit clients’ 
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Deutsche Pfandbriefbank 7.625% 12/2025 2.8%
Bank of America 7.0% 07/2028 2.7%
Goldman Sachs Group Inc 7.25% 04/2028 2.6%
SSE Hybrid 01/14/49 3.74% 01/2026 2.5%
EIB (SONIA) 5.313% 01/2027 2.1%
CPPIBC Float 5.465% 06/2026 2.1%
M&G Plc 33nc7 5.625% 10/2031 2.1%
Virgin Money 4.0% 09/2026 1.9%
BP Pnc 4.25% 2027 1.8%
Lloyds 6.625% 06/2033 1.8%
Canadian Imperial Bank (SONIA) 5.881% 1.7%
United Overseas Bank Covered 5.914% 1.7%
Soc Gen 6.250% 06/2033 1.7%
Nationwide B/S Covered (SONIA) 4.970% 1.6%
Santander UK 7.098% 11/2027 1.6%

Top 15 Holdings - 30 June 2023
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Standard Chart. 5.125% ‘34
0.6%

Legal & General 5.625% ‘31
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There’s been no hiding from the fact that the UK 

years later and 25% of the UK’s GDP sits on companies’ corporate balance 
‘ ’

‘
’ prospects while being
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Warren Buffett’s 

foreign investors won’t need to be 

–

RELX 5.9%
Diploma 5.5%
Halma 5.1%
Spirax-Sarco Engineering 4.6%
Diageo 4.6%
Dechra Pharmaceuticals 4.1%
Unilever 3.9%
Croda International 3.8%
Microsoft 3.6%
Greggs 3.6%
AstraZeneca 3.2%
Judges Scientific 3.1%
Ashtead Group 3.0%
Roche Holding 2.7%
Auto Trader Group 2.7%

Top 15 Holdings - 30 June 2023
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L’Oreal

Media & Telco’s
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‘balancing’ investments had a rough time

– –
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AstraZeneca 6.1%
Unilever 4.4%
RELX 4.0%
BAE Systems 3.7%
GSK 3.7%
Diageo 3.6%
Sage Group 3.0%
Bunzl 2.7%
Reckitt Benckiser 2.7%
National Grid 2.6%
Halma 2.6%
Aviva 2.6%
Barclays 2.5%
Croda International 2.4%
Schroders 2.3%

Top 15 Holdings - 30 June 2023
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‘A’ 

– –

Young’s Fuller’s
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‘A’ 

–

Judges Scientific 5.9%
Greggs 5.3%
Diploma 5.1%
Beazley 4.8%
Porvair 4.4%
Young & Co's Brewery 4.1%
Keyword Studios 3.5%
Ergomed 3.4%
Somero Enterprises 3.3%
Softcat 3.3%
Bioventix 3.3%
Fevertree Drinks 3.3%
Cranswick 3.1%
Big Technologies 3.1%
Fuller Smith & Turner 3.1%

Top 15 Holdings - 30 June 2023



30
30 

Microsoft Corp 4.9%
LVMH 4.3%
Alphabet 4.1%
Apple 3.7%
Mastercard 3.4%
Stryker Corp 3.4%
L'Oréal 3.1%
Johnson & Johnson 3.0%
Oracle 3.0%
Amazon.com 3.0%
RELX 2.8%
Roche Holding 2.8%
Hermès 2.6%
Nestlé 2.5%
McDonald's 2.5%

Top 15 Holdings - 30 June 2023
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–

–

McDonald’s Corp L’Oréal SA

Alphabet Inc ‘A’

Berkshire Hathaway ‘B’
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Tenax ‘A’ accumulation shares

Clearly, we can’t be certain 

–

*Duration represents the number of ‘periods’ 

2023 30-Dec-22 31-Mar-23 28-Apr-23 31-May-23 30-Jun-23 YTD

Cash 0.5% 0.4% 0.8% 0.6% 0.3% -0.2%

Treasury / T-Bill 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

FRN (AAA) 25.5% 22.1% 21.7% 21.8% 22.3% -3.2%

Floating Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Fixed Interest 42.8% 44.6% 43.7% 43.9% 45.1% 2.2%

Index-Linked 1.5% 1.9% 1.8% 1.9% 2.0% 0.5%

Infrastructure 6.3% 6.0% 6.4% 6.0% 5.8% -0.5%

Convert / ZDP 8.9% 9.6% 9.7% 10.2% 8.8% -0.1%

Alternative / Hedge 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Property / Real 2.9% 3.4% 3.6% 3.7% 3.7% 0.8%

Equity 11.6% 11.9% 12.4% 12.1% 12.1% 0.5%

Overall Duration 2.6 2.9 2.9 2.9 2.9

Fixed Int. Duration 4.1 4.3 4.3 4.3 4.3

P/folio Running Yield 3.7% 4.1% 4.0% 4.2% 4.5%
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‘fix’ the 

‘A’ 
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founded to “promote the public Good and Benefit of ou People”


