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clients’ each has a specific ‘building block’ role 
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So, the ‘snap’ General Election is over and done (that was quick).  Sterling didn’t blink, 

be seen in our ‘Seats’ chart opposite.  I am sure that Keir Starmer was quietly 
disappointed not to exceed Tony Blair’s 1997 ‘landslide’ total of 418 seats, but the rea
story is the collapse in the Conservative’s figures (this was the lowest number of 

sorting their differences if they are to avoid being consigned to a ‘third’ party role.  I 
The Economist’s
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…

nflation has come back down again, for the moment the Bank’s Monetary 
Committee is holding the Base Rate at the peak just to be sure, to be sure…

–
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administration.  With inflation back at the Bank’s 2% target (though it could edg

Government doesn’t really have a problem borrowing money 

demand for Gilts (see Jerry’s piece overleaf)

’s 

the Bank’s

“

”  

“The MPC’s remit is clear that the inflation target applies at all times, reflecting 

” 

“

” 
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“
inflation to the 2% target sustainably in the medium term in line with the MPC’s 

”

Our chart of the ‘yield curve’

–
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Rishi Sunak’s surprise 

Labour, although their share of the vote was still less than Tony Blair’s

Biden’s disastrous performance in the Presidential debate, and 

rates may need to be higher for longer; ‘an extended period of time’ and Chairman 

so maybe he won’t get the chance to cut rates. 

reawakens the analogy that the US continues to spend like a ‘drunken sailor’. 
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was a ‘hawkish cut’, whatever that means. 

The European elections saw the rise of the far right and President Macron’s 

However, the spotlight shone on France’s 

The yield spreads between German Bunds and French OAT‘s ballooned out to 2017 

Germany’s coalition have 

‘ ’

as ‘insatiable’. 
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also gained but it is hard to see these two as ‘industrials’.

whose ‘strategy day’ in early June did 

James’ Place
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€ 

€ 

period, it has gained modestly on the Bank of England’s £ Exchange Rate Index.  This 

as did COVID and then the slump for Liz Truss’ premiership and its disastrous economic 

–
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€225 €204

time it feels that this ‘Dr Copper’ role is a shade distorted
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Labour’s landslide was met with mildly positive 

outperformance of the AI theme, the ‘higher for longer’ rate environment was the 

’s bid for 
Anglo’s

’s shares dropped after a setback in 
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devices (Investor AB), to See’s Candies (Berkshire Hathaway). 

–

“ ” is seen as 

Ronald Reagan’s saying
“I’m from [central office], and I’m here to help.”

 
 
 
 
 



18
18 

In his study of corporate successes and failures, ‘ ’, Jim Collins states:

“Environment doesn’t determine why some companies thrive in chaos and why 
others don’t.

–
– mportant.”

- 

- 

- 

- 
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‘duration’ at the foot of page 35

– –
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Standard Chartered  LTII 5.125% 06/2034 2.0%
M&G 5.625% 10/2031 2.0%
Bank of America 7.000% 07/2028 1.9%
Lloyds Covered 4.875% 12/2024 1.8%
Goldman Sachs Group Inc 7.250% 04/2028 1.8%
SSE Hybrid 01/14/49 3.740% 01/2026 1.7%
IFC 4.500% 10/2028 1.7%
EIB (SONIA) 6.214% 09/2025 1.6%
EIB 4.000% 02/2029 1.5%
John Deere 5.125% 10/2028 1.5%
Societe Generale 5.750% 01/2032 1.5%
Segro 2.375% 10/2029 1.5%
EIB (SONIA) 6.228% 01/2027 1.4%
Pacific Life 5.375% 11/2028 1.4%
Bayerische Landesbank Covered 5.125% 1.4%

Top 15 Holdings - 28 June 2024
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Let’s hope this p

reassured us that Labour’s potential nationalisation of the UK railway network would 
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Diploma’s exceptional past acquisition 

–

Diploma 7.2%
RELX 7.1%
Halma 4.8%
Judges Scientific 4.1%
Spirax Group 4.1%
Greggs 3.9%
Unilever 3.9%
Diageo 3.7%
AstraZeneca 3.7%
Microsoft 3.6%
Auto Trader 3.5%
Investor AB 3.4%
Croda International 3.2%
Experian 3.1%
Ashtead Group 3.0%

Top 15 Holdings - 28 June 2024
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cash balance.  This will not be the case for long…
– –

‘indication interest’

it’s
‘ ’
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’s

’s

–

AstraZeneca 6.4%
RELX 5.1%
BAE Systems 4.9%
Unilever 4.4%
GSK 3.8%
Barclays 3.3%
Aviva 3.0%
Sage Group 3.0%
Rio Tinto 2.8%
Britvic 2.8%
National Grid 2.8%
Bunzl 2.6%
Halma 2.5%
Diageo 2.5%
Berkeley Group 2.3%

Top 15 Holdings - 28 June 2024
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‘A’ 

… we 

Robinson’s squashes) 

– –
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Young & Co’s 

Fuller’s 

–

‘A’ 

Diploma 6.2%
Judges Scientific 6.2%
Beazley 5.0%
Greggs 5.0%
Porvair 4.3%
Ashtead Technology 4.3%
Cranswick 4.0%
Keywords Studios 3.9%
Somero Enterprises 3.7%
Trainline 3.7%
Softcat 3.7%
Big Yellow Group 3.7%
Young & Co's Brewery 3.7%
Bioventix 3.2%
Fuller, Smith & Turner 3.1%

Top 15 Holdings - 28 June 2024
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L’Oréal

stated: “After three years of 

environment”.  

McDonald’s

Alphabet 5.7%
Microsoft Corp 5.4%
Amazon.com 4.1%
Mastercard 3.6%
RELX 3.6%
Apple 3.6%
Stryker Corp 3.5%
Oracle Corp 3.3%
LVMH 3.2%
Investor AB 3.0%
Intuit 2.9%
Ferrari 2.7%
Herm s 2.5%
Johnson & Johnson 2.5%
Sumitomo Mitsui 2.4%

Top 15 Holdings - 28 June 2024
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Executive, pushes ahead with his ‘turnaround plan’.  

‘unified AI strategy’ while the latter gained on the back of 
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Tenax ‘A’ accumulation shares

of England’s ‘target’, but 

of interest rates (the ‘yield curve’) on page 7, this mean

Tenax portfolio’s

and equivalent fall in the ‘Convert / ZDP’ line 

–

The greater proportion of the Fund’s portfolio continues to be invested at the short

anticipation of a time soon when their rates will ‘float’ lower.
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‘ ’ figure is confusing

‘A’ 

*Duration represents the number of ‘periods’ that it will take to repay an initial investment 

interest received and capital gain as the bond(s) move to ‘par value’ (100p) at 
The ‘Running Yield’ shown is the current expected annual income for the whole 
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All Change Please…

–

David Cameron’s first term was in coalition with the Liberal Democrats, Nick Clegg 


