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clients’ each has a specific ‘building block’ 

‘ ’

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

“Table Mountain”

rates does the central banks’ job for them, applying more constriction to economies.  

.  The recent ‘fix’ to avert a government 

‘business acumen’ appear

say, ‘b !’ but the income yields that we can establish 

appears to me to fall further into Hamas’ trap and risk a much wider conflagration.



6

6 

data is producing some ‘noisy’ 

by the Governor’s vote: “the current monetary policy stance is restrictive... the 
…”

this has reversed (the blue line) with a ‘flattening’ 

–



7

7 

some serious ‘revisions’

’s figures.  A brief 
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–

, a ‘bear 
steepening’!)

for ‘higher for longer’, but this is better than ‘higher and higher’.

China’s situation forced them to the front of macro considerations as their post 

The Chinese Central Bank’s response has been to tinker with rates in a 

‘ ’

‘ ’
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‘ ’
economists’ 

It’s all the same balance sheet in my view.

they’ve come a long way 

ne year on from last year’s 

‘ ’

MPC’s surpri

currencies remains healthy but Friday has almost become a ‘non primary’ day as we 
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s’s Place 

surprising if this isn’t repeated in the final quarter; like mortgage holders, companies 

indicating a healthy yield on the market, but that brings the ‘cover’ back to two times 
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his move.  The Hang Seng is now down by 10% over the year as China’s property woes 

–
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€ 

€ 

slow and the Chinese ‘recovery’ fails to materialise, the 

A further increase in the Federal Reserve’s 

Bank, which is definitely ‘on pause’ now

–
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€ €

Saudi Arabia’s unilateral supply 

, though Anglo’s 

–
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’ performance so far th

OPEC’s production cuts in 
Chevron’s 

*See footnote on page 35 for explanation of ‘redemption yield’
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(bonds don’t really present 
a ‘consumer friendly’ 
picture…)  It is little changed 

the ‘
5.869% 09/2029’ –

–

‘hybrid’ and can live longer.

Deutsche Pfandbriefbank 7.625% 12/2025 2.8%
Bank of America 7% 7/2028 2.7%
Goldman Sachs 7.25% 4/2028 2.5%
SSE Hybrid 3.74% 2026/2049 2.4%
M&G 5.625% 10/2031 2.1%
EIB (SONIA) 6.097% 01/2027 2.1%
CPPIBC Float 6.201% 06/2026 2.1%
TSB Covered (SONIA) 5.869% 09/2029 2.0%
BP Pnc 4.25% 3/2027 1.8%
Lloyds 6.625% 6/2033 1.8%
Soc Gen 6.25% 6/2033 1.6%
Santander UK 7.098% 11/2027 1.6%
United Overseas Bank Covered 6.033% 1.6%
Canadian Imperial Bank (SONIA) 5.983% 1.6%
Bayerische Landesbank Covered 5.125% 1.6%

Top 15 Holdings - 29 September 2023
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Standard Chart. 5.125% ‘34

Legal & General 5.625% ‘31
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more than likely that this contained Croda’s lanolin.

–

–
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RELX 6.6%
Diploma 5.7%
Spirax-Sarco Engineering 4.7%
Halma 4.6%
Dechra Pharmaceuticals 4.4%
Diageo 4.2%
Unilever 4.0%
Croda International 3.7%
Microsoft 3.6%
Greggs 3.6%
AstraZeneca 3.4%
Judges Scientific 3.1%
Ashtead Group 2.9%
London Stock Exchange 2.9%
Auto Trader Group 2.9%

Top 15 Holdings - 29 September 2023
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L’Oreal

Media & Telco’s



23

23 

–

’s Brewery
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but they have reported ‘de ’
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level’

–

AstraZeneca 6.2%
Unilever 4.5%
RELX 4.3%
BAE Systems 4.1%
GSK 4.1%
Diageo 3.3%
Sage Group 3.3%
Bunzl 2.7%
Reckitt Benckiser 2.7%
Barclays 2.7%
Aviva 2.6%
National Grid 2.5%
Halma 2.3%
Barclays 3.75% 11/2030 2.3%
Rio Tinto 2.2%

Top 15 Holdings - 29 September 2023
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‘A’ 

go, when they’re yet to realise their full potential, but sadly this is another sorry 

– –
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AT’s

Young’s 

‘A’ 

Judges Scientific 5.7%
Diploma 5.1%
Greggs 5.0%
Ergomed 4.6%
Beazley 4.5%
Porvair 4.2%
Young & Co's Brewery 3.9%
Softcat 3.4%
Cranswick 3.3%
Somero Enterprises 3.3%
Bioventix 3.3%
Fevertree Drinks 3.2%
Trainline 3.2%
Fuller Smith & Turner 3.1%
Keyword Studios 2.9%

Top 15 Holdings - 29 September 2023
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in LVMH’s figures, which showed double

but a lacklustre outlook for their ‘cloud’ revenue growth. 
one ‘update’ on their profits too 

Microsoft Corp 5.0%
Alphabet 4.9%
Mastercard 3.8%
LVMH 3.6%
Apple 3.6%
Stryker Corp 3.3%
Amazon.com 3.2%
Johnson & Johnson 3.1%
RELX 3.0%
L'Oreal 2.9%
Oracle 2.9%
Intuit 2.7%
Roche Holding 2.6%
Nestlé 2.5%
Investor AB 2.5%

Top 15 Holdings - 29 September 2023
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L’Oréal SA

McDonald’s Corp

Alphabet Inc ‘A’

Berkshire Hathaway ‘B’
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Tenax ‘A’ accumulation shares

just a continuation of the trend away from ‘floating rate’ investments to those that 

at a higher ‘redemption yield’
–

2023 30-Dec-22 31-Mar-23 30-Jun-23 29-Sep-23 Year Change

Cash 0.5% 0.4% 0.3% 0.2% -0.3%

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

FRN (AAA) 25.5% 22.1% 22.3% 20.0% -5.4%

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

Fixed Interest 42.8% 44.6% 45.1% 48.4% 5.7%

Index-Linked 1.5% 1.9% 2.0% 0.5% -1.0%

Infrastructure 6.3% 6.0% 5.8% 5.6% -0.7%

Convert / ZDP 8.9% 9.6% 8.8% 9.1% 0.2%

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

Property / Real 2.9% 3.4% 3.7% 4.1% 1.2%

Equity 11.6% 11.9% 12.1% 12.1% 0.4%
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e can’t be certain when the current 

‘A’ 

*Duration represents the number of ‘periods’ that it 

account interest received and capital gain as the bond(s) move to ‘par value’ (100p) at 

2023 30-Dec-22 31-Mar-23 30-Jun-23 29-Sep-23

Overall Duration* 2.6 2.9 2.9 2.8

Redemption Yield** 5.7% 5.8% 6.7% 7.1%

Fixed Int. Duration 4.1 4.3 4.3 3.9

P/folio Running Yield 3.7% 4.1% 4.5% 4.7%
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Taylor Swift’s ‘ ’

there in June, shaking off a tough few years for the city’s tourism industry and 


