
Quarterly Review
Spring 2024

Issue No. 96



2
2 

clients’ each has a specific ‘building block’ role
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–

“Faced with the choice between changing one’s 
”

“ ”
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Blowing hot and cold…

England’s 2% target by the summer
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America’s economy is displaying remarkable resilience in the face of higher interest 

would only stop raining…
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To quote the Bank’s minutes:

“Since the MPC’s 

”

’

“Reflecting uncertainties around the ONS’s Labour Force Survey, the Committee 

Contacts of the Bank’s Agents 

”

Jeremy Hunt’s budget passed

prospect of a ‘dash for growth’.  

The notion of some form of ‘British ISA’ 
‘consultation’ is under way), but it all feels like too little too late.

(much of it still EU regulation that even the Europeans don’t apply), not 
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concluded that some of the present regulations are “operationally complex and 
intensive to maintain” and “can have negative effects on UK asset managers’ 

operational and regulatory complexities”.  Hear, hear… The unfortunate part is that 
Government’s ‘Edinburgh Reforms’ of December 2022, 

in July 2023 to which the FCA is now responding with a ‘consultation paper’
…

Our usual chart of the ‘yield curve’ 

–
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‘n ’

, the world’s biggest bank, unsettled a 
bank was ready for a “very broad range” of rates from 

I’m not sure that adds much, although his bank and others 

’s interest rate setting committee (FOMC)

Powell’s indication of three cuts by year Fed’s Bullard) is 

‘ ’
…

in the single currency bloc’s main economies
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The UK’s recession appears to have been as shallow as hoped and activity has regained 

the Bank’s task should be straightforward 

‘ ’

The first quarter’s primary issuance by both corporates and banks was at a record high 
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troubled few years, attracted a bid from Belgium’s 
St James’ 
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noted that the “operating environment has 
become more challenging” as it reported a decline in revenues in January.  

’s

The ‘staple goods’ sector featured a gain for 

off Ben & Jerry’s ice cream

It was a quiet period for the UK market’s second largest company 

market is not replete with ‘growth’ 
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NASDAQ and, more specifically, by the ‘Magnificent Seven’ and current poster child 

Index, indicating some ‘broadening out’ in 

–
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€204 €223

term ‘threat’ from 

year, not to mention the ‘shrinkflation’ involved, the chart below shows why.  
d’Ivoire (the Ivory Coast) is the world’s largest producer 

complicated by this year’s 

–
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the ‘Magn ficent 7’ continued to perform well with 

into reverse after the market’s exuberance in the final quarter of 2023.
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don’t appear

Bank of America 7.000% 07/2028 2.2%
Deutsche Pfandbriefbank 7.625% 12/2025 2.1%
Goldman Sachs Group Inc 7.250% 04/2028 2.0%
SSE Hybrid 01/14/49 3.740% 01/2026 1.9%
Standard Chartered  LTII 5.125% 06/2034 1.9%
IFC 4.500% 10/2028 1.9%
EIB (SONIA) 6.198% 09/2025 1.8%
M&G Plc 33nc7 5.625% 10/2031 1.7%
John Deere 5.125% 10/2028 1.7%
Societe Generale 5.750% 01/2032 1.7%
Pacific Life 5.375% 11/2028 1.6%
EIB (SONIA) 6.219% 09/2025 1.6%
Bayerische Landesbank Covered 5.125% 1.6%
Lloyds Covered 5.125% 03/2025 1.6%
BP Pnc7 4.250% 03/2027 1.5%

Top 15 Holdings - 28 March 2024
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However, it wasn’t all plain sailing for UK PLC. 

analysts’ expectations they would remain flat.  We took this opportunity to add to the 

€85m acquisition of Rovers Medical Devices. 
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RELX 7.2%
Diploma 6.6%
Halma 5.1%
Spirax-Sarco Engineering 4.6%
Diageo 4.1%
Greggs 3.9%
Microsoft 3.8%
Judges Scientific 3.6%
Unilever 3.6%
Croda International 3.4%
AstraZeneca 3.2%
Investor AB 3.2%
London Stock Exchange 3.1%
Ashtead Group 3.0%
Auto Trader 3.0%

Top 15 Holdings - 28 March 2024
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received an ‘indication of interest’

disagrees with the jury’s decision.  
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AstraZeneca 5.5%
BAE Systems 5.1%
RELX 4.8%
GSK 4.2%
Unilever 4.0%
Sage Group 3.5%
Aviva 3.1%
Diageo 3.0%
Barclays 2.9%
3i Group 2.7%
National Grid 2.6%
Bunzl 2.6%
Berkeley Group 2.4%
Barclays 3.75% 2030 2.3%
Howden Joinery 2.3%

Top 15 Holdings - 28 March 2024
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‘A’ 

 

review into pricing collusion and the ‘combination’ (read 

– –
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‘A’ 

Judges Scientific 6.4%
Diploma 5.9%
Greggs 5.4%
Beazley 5.0%
Trainline 4.6%
Porvair 4.4%
Ashtead Technology 4.2%
Somero Enterprises 4.0%
Cranswick 3.9%
Bioventix 3.5%
Big Yellow Group 3.4%
Young & Co's Brewery 3.4%
Softcat 3.4%
Fevertree Drinks 2.9%
Bytes Technology 2.8%

Top 15 Holdings - 28 March 2024
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L’Oréal

Microsoft Corp 5.0%
Alphabet 4.7%
Mastercard 3.9%
Amazon.com 3.8%
LVMH 3.8%
Stryker Corp 3.7%
RELX 3.3%
Oracle Corp 2.9%
Ferrari 2.9%
Apple 2.9%
Intuit 2.9%
Herm s 2.9%
Investor AB 2.8%
Johnson & Johnson 2.7%
L'Or al 2.6%

Top 15 Holdings - 28 March 2024
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Tenax ‘A’ accumulation shares

Tenax portfolio’s

–
2024 29-Dec-23 31-Jan-24 29-Feb-24 28-Mar-24 YTD

Cash 0.2% 0.4% 1.0% 1.1% 0.9%

Gilt / AAA Fixed 2.1% 1.4% 1.4% 1.4% -0.6%

FRN (AAA) 12.6% 12.5% 12.3% 11.8% -0.8%

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

Fixed Interest 51.6% 55.6% 55.2% 54.7% 3.1%

Index-Linked 0.6% 0.6% 0.6% 0.6% 0.0%

Infrastructure 5.9% 4.9% 4.8% 4.5% -1.4%

Convert / ZDP 10.2% 7.5% 7.3% 7.4% -2.8%

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

Property / Real 5.0% 5.1% 4.9% 5.3% 0.3%

Equity 11.8% 12.0% 12.5% 13.1% 1.3%
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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 31-Jan-24 29-Feb-24 28-Mar-24

Overall Duration* 3.2 3.2 3.2 3.1

Redemption Yield** 6.2% 6.2% 6.3% 6.1%

Fixed Int. Duration 3.9 3.9 3.8 3.7

P/folio Running Yield 4.4% 4.6% 4.4% 4.4%
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.  It would appear that this ‘swingometer’ is about to 

for Margaret Thatcher’s administration in 1983 
and for Labour it was Tony Blair’s ‘landslide’ of 418 seats in 1997.


