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clients’ each has a specific ‘building block’ role
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Election forecasts…

consequent high proportion of postal votes.  These so called ‘mail in’ ballots delayed 

won’t see a repeat.  Voter turnout will be interesting to watch too, Joe Biden’s total 

in the ‘undecided’ camp
the Electoral College structure of the election, well within a statistical ‘margin of 
error’.  On the other hand, betting odds (also interesting to watch) have just swung 
slightly in favour of Donald Trump…

2019 alongside the US Federal Reserve’s base interest rate, which has just begun to 

he Fed has a ‘dual mandate’ under which it must also aim to maximise employment 
t wasn’t until 

employment began to show signs of ‘cooling’ that they felt able to act to lower rates.
–
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good idea to ‘talk down’ the economy so aggressively is hard to fathom.  An 

scares over ‘black holes’ in the finances has given space for mounting fears

The Fed’s half

let’s hope that Kamala Harris wins, Donald Trump is not a fan

is likely to want to interfere in the Fed’s decision

he ‘lame duck’ period between the election of a new US 

have achieved a ‘soft landing’ for the US economy
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a ‘platform for growth’.

Kirsty O’Connor / HM Treasury

‘terminal rate’ around 3% and it does appear likely that they will continue to cut rates 

robust for Jerome Powell to achieve the fabled ‘soft landing’ for the American 
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be a perception that it is ‘stickier’ here than elsewhere.  
I am sure that we will hear lots about ‘fiscal rules’ in the budget 

and that ‘debt must be falling as a share of the economy by the fifth year of the 
forecast’.  I do just worry that something that relies on a forecast of how 

…

–
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‘Fedspeak’ following their cut has gone into overdrive.

Payrolls report put the cat amongst the pigeons moving the concept of a ‘soft landing’ 
to ‘no landing’, causing some to change their minds to speculate that the Fed were 

whether Jay Powell is still Chairman at the FOMC’s next meeting (
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especially in manufacturing, and Eurozone PMI’s as a whole are also weak as the boom 

The ECB’s focus is shifting from persistent inflation worries to disinflation and 
A shift in some analyst’s forecasts 

restrictive and our Governor ‘won’t cut too much or too quickly’.  The Bank of England 
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Of course, it wasn’t just these three companies struggling this 
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introduced their ‘shock’ economic stimulus package and they shot up again, Japan got 

–
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€ 

€ 

shifting.  Most visible to us has been sterling’s 

–
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on the FRN will ‘float’ down 

Standard Chartered  LTII 5.125% 06/2034 2.1%
M&G Plc 33nc7 5.625% 10/2031 2.0%
Societe Generale 5.750% 01/2032 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 1.8%
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%
Segro 2.375% 10/2029 1.5%
Pacific Life 5.375% 11/2028 1.4%
New York Life 4.950% 12/2029 1.4%
EIB (SONIA) 6.028% 01/2027 1.4%

Top 15 Holdings - 30 September 2024
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‘ ’

Masayoshi Son’s 
it sat in the world’s largest tech fund, the 

n the wake of Nvidia’s share 

the world’s most valuable companies; A

‘ ’
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est €5bn brand in sales 

–

Diploma 7.5%
RELX 7.2%
Halma 5.6%
Greggs 4.1%
Unilever 3.9%
Auto Trader 3.7%
Diageo 3.6%
Judges Scientific 3.5%
Microsoft 3.5%
AstraZeneca 3.5%
Experian 3.4%
Spirax Group 3.4%
London Stock Exchange 3.3%
Investor AB 3.3%
Croda International 3.2%

Top 15 Holdings - 30 September 2024
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presidential election, is it perhaps time to think of the UK as the proverbial ‘port in the 
storm’. A stable political environment (despite Labour PR disasters), a ‘cheap’ stock 

just don’t do 
anything silly in the upcoming budget, Chancellor…

‘cheap’
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AstraZeneca 5.8%
RELX 4.8%
Unilever 4.8%
GSK 3.7%
Barclays 3.4%
National Grid 3.1%
BAE Systems 3.0%
Bunzl 3.0%
Aviva 2.9%
Rio Tinto 2.8%
Sage Group 2.7%
Diageo 2.6%
Halma 2.4%
Cranswick 2.3%
BT Group 2.3%

Top 15 Holdings - 30 September 2024
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‘A’ 

automation (e.g. developing your own ‘Smart’ 

The stock came to the market via an ‘IPO’ 

development and support the Raspberry Pi Foundation’s charitable initiatives.
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‘ ’

‘A’ 

Diploma 6.7%
Judges Scientific 6.1%
Greggs 5.6%
Beazley 5.4%
Cranswick 4.5%
Porvair 4.5%
Keywords Studios 4.1%
Big Yellow Group 3.9%
Trainline 3.8%
Ashtead Technology 3.6%
Young & Co's Brewery 3.4%
Fuller, Smith & Turner 3.4%
Somero Enterprises 3.2%
Softcat 3.1%
Bellway 2.9%

Top 15 Holdings - 30 September 2024



22
22 

–

Alphabet 4.8%
Microsoft Corp 4.8%
Mastercard 3.8%
Amazon.com 3.7%
Apple 3.6%
Oracle Corp 3.5%
Stryker Corp 3.5%
RELX 3.4%
Investor AB 3.2%
LVMH 3.0%
Ferrari 3.0%
Herm s 2.6%
Intuit 2.6%
Johnson & Johnson 2.6%
Unilever 2.6%

Top 15 Holdings - 30 September 2024
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In the meantime, Esk’s top holdings remain 
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Installed Building Products Inc. 4.8%
Lifco AB 4.7%
Brenntag SE 4.6%
Lagercrantz Group AB 4.5%
Siteone Landscape Supply Inc. 4.5%
Momentum Group AB 4.4%
Topbuild Corp. 4.4%
Indutrade AB 4.3%
Diploma plc 4.3%
Addtech AB 4.3%
Topicus.com Inc. 4.2%
Judges Scientific plc 4.1%
Watsco, Inc. 4.0%
Addnode Group AB 4.0%
Lumine Group Inc. 3.9%

Top 15 Holdings - 30 September 2024
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CS’s 
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Tenax ‘A’ accumulation shares

–

preferring to ‘fix’ our 

government’s policies, particularly in relation to planning, will assist.  There were no 

2024 29-Dec-23 28-Mar-24 28-Jun-24 30-Sep-24 YTD

Cash 0.2% 1.1% 3.7% 0.7% 0.5%

Gilt / AAA Fixed 2.1% 1.4% 1.6% 1.1% -1.0%

FRN (AAA) 12.6% 11.8% 10.3% 10.5% -2.1%

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

Fixed Interest 51.6% 54.7% 56.3% 58.9% 7.3%

Index-Linked 0.6% 0.6% 0.7% 0.7% 0.1%

Infrastructure 5.9% 4.5% 5.6% 5.3% -0.6%

Convert / ZDP 10.2% 7.4% 3.9% 4.0% -6.2%

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

Property / Real 5.0% 5.3% 4.3% 4.6% -0.4%

Equity 11.8% 13.1% 13.8% 14.1% 2.3%
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‘A’ 

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

account 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 

2024 29-Dec-23 28-Mar-24 28-Jun-24 30-Sep-24

Overall Duration* 3.2 3.1 3.1 3.0

Redemption Yield 6.2% 6.0% 6.0% 5.8%

Fixed Interest Duration* 3.9 3.8 3.7 3.5

Portfolio Running Yield 4.4% 4.4% 4.4% 4.4%
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