
 
Mini Quarterly Review*     Spring 2020 
 

I sincerely hope that this finds everybody well as we work our way through 
this testing period.  At Church House, we are all well and functioning normally 
despite some unusual arrangements.  On the investment management side, 
we are used to working remotely, having our systems in place in Sherborne, 
London and at home.  I think we all miss the daily interaction, but are 
becoming adept at replacing this with conversations over the internet. 
 

The confidence with which the year started, a new Government with a 
working majority and a BREXIT strategy in place (I wonder what has happened 
to those negotiations), all seems like a distant memory.  So much for my 
contention that we were past ‘peak uncertainty’.  Everything changed over the 
last two weeks of February, as the realisation dawned that the Coronavirus 
had got out of China and quite how virulent it was. 
 

In our January report, we had suggested that it was getting harder to find value 
and that the relationship with underlying corporate earnings was right at the 
top of the range (outside recessions).  Going on to suggest that, without a 
marked improvement in earnings, a ‘pause to refresh’ was in order.  Well, we 
have the recession in short order and stock markets collapsed in a manner to 
rival 1987’s crash.  In particular, the third week of March saw genuine panic of 
a type that we haven’t seen for a while with indiscriminate selling and violent 
price swings (exacerbated by the wretched ETFs ‘exchange traded funds’). 
 

I would like to add that we are not in panic mode, this is ‘what we do’.  This 
sort of volatility provides plenty of opportunities and we have been extremely 
busy.  We aim to concentrate on the underlying companies, what price are we 
being offered partial ownership of great businesses, and not concern 
ourselves with endless prognostications from pundits.  I have no desire to give 
false hope as to how long this might last, it could easily get worse yet, but 
experience has taught us the value of sticking to our principles and the 
discipline of good investment and risk management. 
 

*It is rather sad for me to be having to produce a ‘mini’ review.  I have been 
writing the Reviews each quarter since 2000, this would have been issue number 
80.  I hope readers find them useful and interesting, it helps me to run through 
what has been happening and what we have been doing.  Hopefully, normal 
service can be resumed at the end of June…  JPM 
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Clearly, we are heading into a sharp recession, considerable short-term damage has 
been done to economies around the world.  As yet, we have no clear idea how long 
this will last.  The good news is that central banks have acted swiftly and decisively to 
prevent this becoming another financial crisis, the speed with which they acted (much 
more quickly than during 2008/9) is commendable and on, effectively, an unlimited 
scale.   
 

After a shaky start, Governments have also rowed-in with appropriate direct 
measures.  I have been impressed with our new Chancellor, Rishi Sunak, who appears 
to have a good grasp of what is required.  Sadly, President Trump appeared to be in 
denial for several weeks, which will only make the American epidemic worse.  Overall, 
the support packages from governments worldwide really are on an unprecedented 
(much overworked word at the moment) scale.  This will require government 
borrowing on an equally grand scale but, for the moment, it is the correct thing to do. 
 

I have nothing sensible to add about COVID-19 itself, we are being treated to many 
experts.  My observation would be that the spread of viruses does appear to conform 
to a clear pattern, this is clearly a particularly nasty virus, but I would expect it to 
conform to this pattern too (scale dependant on how well we all behave).  Quietly, I 
might add that this has been a good year for seasonal influenza deaths in the UK, in 
the hundreds I understand, while this figure is frequently 6000 to 8000. 
 

As I said above, we do not wish to peddle any soothing nonsense as to a recovery from 
this malaise (in the country and the markets), we don’t know how long this will take.  
It is a time to ‘stick to our knitting’ and begin to look forward to what might change 
on a more permanent basis.  Many of the trends in place (like high street retailing), 
have been sped up by the outbreak, what happens next is the really interesting thing.  
As one of Berenberg’s economists, Holger Schmieding, stated in an interesting piece 
this week:  

“Extraordinary circumstances elicit extraordinary results.  A crisis can be the 
mother of invention.  We expect the corona shock to spur and spread 
innovations in many fields ranging from a more efficient use of labour and 
communications technology to increased use of 3D printing and advanced 
robotics, to name a few obvious candidates.  With luck, this could show up in a 
measurable improvement in productivity growth in a while.” 

 

The following pages are in a different format to usual.  We have concentrated on the 
fund portfolios first, to illustrate what we have been doing, commencing with those 
most exposed to recent moves.  A shorter version of the more general information on 
markets, interest rates and foreign exchange follows after that.  
 

James Mahon  April 2020  

P.S.  Returning to an old gripe…  Haven’t the BBC been uniquely depressing? 
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CHURCH HOUSE UK EQUITY GROWTH  

 
31 Mar 2020 31 Dec 2019 Quarter 

CH UK Equity Growth* 144.8 184.9 -21.7% 

FTSE 100 Index 5672.0 7542.4 -24.8% 

FTSE All-Share Index 3107.4 4196.5 -26.0% 
* Bid price to bid price, excluding distributions of income (capital performance)  
 

This is our core UK equity portfolio for practically all of our clients, aiming to provide 
capital growth over the long-term from investment in the shares of UK companies 
(principally, a modest amount of international diversification is allowed).  As such, it 
faces directly into the winds of a storm like this.   
 

Our focus has long been on quality (of company balance sheets, earnings and ability 
to generate cash), and we accelerated the testing of this last year as markets got to 
look vulnerable.  In practice, this means that over the past six months we sold out of 
Premier Oil, Tullow and ECO Animal Health and the more capital-intensive businesses 
including Carnival (thankfully, that has been terrible), Land Securities, Rolls Royce 
went a shade earlier.  Over the past few weeks we have also sold Meggitt, Johnson 
Matthey and Sage seeing better opportunities among the (indiscriminate) sell-off of 
stocks in March. 
 

On the opposite tack, we are delighted to 
have had the opportunity to buy into 
some great quality companies that we 
did not hold; recent new additions 
include: Experian, L’Oréal, Auto Trader, 
Berkeley Group and Trainline.  Whilst 
among our existing holdings we were 
almost spoilt for choice, adding to: 
Diageo, Halma, Diploma, Compass 
Group, RELX, AG Barr and Spirax Sarco, 
to name but a few (we have been very 
busy).  The point being that we consider 

these all to be high quality companies that will prove to be excellent long-term 
investments for us.  The table of the top ten holdings gives a flavour of the portfolio, 
of course, we will happily send full details to anyone who would like to see.  
 

Calendar Year Performance: 

2020 ytd 2019 2018 2017 2016 2015 

-21.7% 15.7% -5.1% 9.0% 17.6% 1.7% 

Source: Church House - bid price to bid price, accumulation units.  

ROCHE HOLDING AG 4.3%
HALMA PLC 4.2%
RELX PLC 4.1%
UNILEVER PLC 3.8%
DIPLOMA PLC 3.6%
DIAGEO PLC 3.5%
SPIRAX-SARCO 3.3%
SMITH & NEPHEW PLC 3.2%
RIO TINTO PLC 3.0%
MICROSOFT CORP 2.7%

Top 10 - 31 March 2020



 4 

CH ESK GLOBAL EQUITY  

 
31 Mar 2020 31 Dec 2019 Quarter 

CH Esk Global Equity* 272.3 301.7 -9.7% 

CH Global Index in £ 855.6 1026.8 -16.7% 

FTSE 100 Index 5672.0 7542.4 -24.8% 
* Bid price to bid price, excluding distributions of income (capital performance)   
 

This portfolio holds the international equities for most of our clients.  The aim is 
similar, long-term capital growth from a portfolio of shares in international companies 
(only those based in developed markets).  It is also exposed to the sort of savage set-
back that we have seen recently. 
 

Quality is the focus of this portfolio too and, in many ways, it has an easier job of 
selecting the really high quality companies as it has a bigger pond in which to fish.  It 
has also been assisted this quarter by the strength of the US dollar at times of 
maximum stress in the markets.  Here we sold out of the holding in the oil explorer 
TechnipFMC and, latterly, the small holding in General Motors (though we added to 
Uber), we had also reduced our holding in Apple in January when they were still flying 
high.  We felt that there was less to concern us in the portfolio, with hindsight (a 
wonderful thing), we should have reduced our exposure to some of the banks and 
financial companies. 
 

What has excited us though has been 
the opportunity to buy into a few really 
excellent companies, which had simply 
been too expensive before, as share 
prices were marked down.  In this 
category are new holdings in Hermès 
International and Mastercard, which 
probably need no introduction, and M3, 
Inc, not so well known, a Japanese 
company providing medical 
information services to doctors over the 
internet.  Otherwise, we bought back 

the Apple that we had sold in January and added to existing long-term holdings in 
L’Oréal and Unilever, while building-up the relatively new holding in Intuit (US 
business and financial software, QuickBooks, TurboTax etc.) to a proper size.   
 

Calendar Year Performance: 

2020ytd 2019 2018 2017 2016 2015 

-9.7% 20.2% -5.6% 13.9% 23.1% 3.0% 

Source: Church House - bid price to bid price, accumulation units   

MICROSOFT CORP 3.8%
ROCHE HOLDING AG 3.0%
LONZA GROUP AG 2.9%
NESTLE SA 2.9%
STRYKER CORP 2.9%
ALPHABET INC 2.8%
UNILEVER NV 2.7%
L'OREAL 2.7%
AMAZON 2.6%
MONDELEZ INTERNATIONAL 2.5%

Top 10 - 31 March 2020
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CHURCH HOUSE BALANCED EQUITY INCOME  

 
31 Mar 2020 31 Dec 2019 Quarter 

CH Balanced Equity Income* 155.7 192.1 -18.9% 

FTSE Higher Yield Index 2622.7 3653.2 -28.2% 

FTSE All-Share  3107.4 4196.5 -26.0% 

FTSE Index-Linked All Stocks 690.1 679.8 +1.5% 

Composite Benchmark** 92.4 118.7 -22.2% 
    *Bid price to bid price, excluding income payments (capital performance)  
  **42% FTSE Higher Yield, 42% FTSE All-Share, 16% FTSE Index-Linked All-Stocks Indices.   
 

This is our core equity income portfolio for clients, aiming to provide income and 
capital growth over the long-term, principally from a portfolio of shares in UK 
companies.  But it does aim for more ‘balance’ than the pure equity portfolios above, 
with up to 30% being invested in other assets, notably fixed interest securities and 
infrastructure companies.  So, while it most certainly is exposed to the current falls, 
we expect it to be somewhat less volatile and this has been the case.   
 

Whether we will be able to maintain its income yield (currently around 3.5%) this year 
is a moot point with so many companies deferring or cancelling dividends at present.  
Clearly this is dependent on quite how long the shut-down remains in place. 

 
The pattern for transactions has been 
similar to the pure equity funds.  
Adding to the companies that we like, 
and consider to be the most likely to 
perform and grow their dividends in 
future, as prices slumped.  These have 
included: Britvic, Compass Group, 
Croda International, J Sainsbury, 
Schroders and Smith & Nephew.   
 
New to the list is a holding in Rentokil 
Initial, which we acquired in four 

separate transactions over the past few weeks.  This another company that we have 
wanted to own for a while and were pleased to be given an opportunity to acquire a 
holding. 
 
Calendar Year Performance: 

2020ytd 2019 2018 2017 2016 2015 

-18.9% 14.2% -3.6% 8.3% 10.3% 2.0% 

Source: Church House, bid price to bid price, accumulation units    

GLAXOSMITHKLINE PLC 3.8%
RELX PLC 3.3%
LLOYDS FRN Sep 2021 3.0%
ASTRAZENECA PLC 2.9%
HALMA PLC 2.7%
UNILEVER PLC 2.7%
SMITH & NEPHEW PLC 2.6%
HSBC HOLDINGS PLC 2.5%
ROYAL DUTCH SHELL PLC 2.5%
DIAGEO PLC 2.4%

Top 10 - 31 March 2020
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CHURCH HOUSE INVESTMENT GRADE FIXED INTEREST  

..5 

 

31 Mar 2020 31 Dec 2019 Quarter 

CH Investment Grade* - Inc. 110.6 116.3 -4.9% 

iBoxx AA Corporate 5-15 year 95.2 99.8 -4.6% 

CH Investment Grade - Accum. 166.6 174.3 -4.9% 

iBoxx £ ABS 5-10 year TR** 336.8 340.1 -1.0% 

*bid price to bid price, excluding income.  **Total Return Index.  
 

The aim of the Investment Grade Fixed Interest portfolio is to provide regular income 
(better than available from Gilts).  It invests principally in fixed interest securities 
issued by companies (corporate bonds) rated as ‘investment grade’.  CHIG is not 
exposed to equity markets but it is to the credit markets; simply, higher yields are 
expected from corporate bonds in times of economic stress.  So, these markets have 
experienced a similar shock to equity markets.  Jeremy Wharton has written a number 
of pieces for investors over the past couple of weeks, here is an extract/flavour: 
 

To remind you of the mandate: 100% Investment Grade, no [exceptions].  Minimum 
25% weighting to AAA, maximum of 30% in subordinated paper, sterling denominated 
issues only.  CHIG is benchmark agnostic and has a ‘quality mandate’ which means 
that we steer away from the likes of second tier European Banks and indeed larger 
European banks too.  We had been worried for some time that credit spreads were 
too tight, reaching mid-2007 levels, and wondered what the catalyst would be for a 
reversal, we did not think that it would be a virus!  We did take meaningful steps to 
sell weaker credits and move funds to the highest quality credits (with the benefit of 
hindsight we wish we had done more of course).  The result was our AAA allocation 
reached its highest ever level at 46% and the BBB- allocation fell to just 4.4%.   
 

Hopefully, this is what investors would expect to see, no concentration in weak or 
vulnerable sectors and an emphasis on quality names.  The duration is around 3, so 
we have avoided the volatility of a lot of longer-dated credit and generally enabled 
CHIG to weather some of the extremes that we are seeing in all markets.  I won’t try 
and predict anything in current markets, but credit will stabilise at some point...  
Extraordinary Central Bank measures appear to be working and, at the moment, we 
have a functioning system in the credit markets.  Credit spreads found a level of 
support towards the end of the month and some measure of stability returned.  CHIG 
had good levels of cash and short Gilts and has selectively deployed some of this, in a 
measured way as we do not think the volatility is over (although hopefully the 
extreme, ‘dysfunctional’ volatility might just be behind us).  We have no more idea 
what the timescale of this whole episode will turn out to be than anyone else.  
 

Calendar Year Performance: 

2020ytd 2019 2018 2017 2016 2015 

-4.4% 5.6% -1.5% 3.3% 4.6% 0.1% 

Source: Church House, bid price to bid price, accumulation units.  
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CH TENAX - ABSOLUTE RETURN STRATEGIES 

 
31 Mar 2020 31 Dec 2019 Quarter 

Tenax Absolute Return*  149.0 156.9 -5.0% 

*Bid price to bid price, class ‘A’ accumulation shares   Portfolio value: £436m 
 

The Tenax portfolio aims for absolute returns, positive returns over rolling twelve-
month periods at low levels of volatility.  It has a broad remit and looks to diversify 
across the spectrum of asset classes.  What follows is a digest of a report that we wrote 
last week on activity in the Fund’s portfolio since the markets cracked at the end of 
February. 
 

Tenax entered this period with a cautious disposition (some were saying that we were 
being too cautious).  By way of summary, this position was a response to what we saw 
as expensive debt and equity markets and not reflective of any great prescience as to 
the spread of COVID-19.  Our greatest concern as we went into this period of chaotic 
markets was to preserve actual cash resources, to be able to take advantage of 
opportunities as they arose, and to avoid getting caught in a (lack of) liquidity trap. 
 

Cash and UK Treasury 

We raised the actual cash level to around 13%, up from 8% at the end of February.  
This was achieved by sale of three of the floating rate note (FRN) positions (Leeds, 
Nationwide and Yorkshire Building Society issues), along with the redemption of a 
JPMorgan USD floating rate note that we held.  Cash is the best diversifier and 
insurance in febrile markets when there is the added risk of disruption and illiquidity 
in the market-place. 
 

Floating Rate Notes (FRN) 

Following the sales noted above, our weighting here is down to 43% from 47% at the 
end of February.  This is not to say that we are unsure about FRN now, they continue 
to offer attractive returns and risk/reward characteristics, simply adding to our 
flexibility as above. 
 

Equity 

Jumping across to the opposite end of the risk spectrum, equities, as this is where 
there have been the largest number of transactions in the portfolio.  The S&P 500 and 
FTSE 100 both broke down on 24th February and, by the Ides of March, had both fallen 
around 36% from their January highs.  Writing now, we have seen a modest recovery 
from the extremes of last week and it feels that FTSE 100 might have ‘found a floor’ 
around the 5000 level.  I say ‘feels’ as nothing is certain in this climate.  But there is no 
doubt that there is value on offer in a number of areas and we feel that it is the time 
to be re-building our exposure.  I am quite sure that we will not hit the bottom in a 
number of the stocks but experience has taught us that we must build positions when 
all around are fearful, it will be too late by the time we are all relaxing again. 
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Our weighting to equities in Tenax is now 8.1%, up from 6.8% at the end of February, 
which feels like a bit of an understatement as stocks have fallen so far.  Among the 
direct investments, we have been focused on building or adding to positions in higher 
quality companies, which we feel are the most likely to return to favour and the least 
likely to suffer lasting damage from the inevitable economic slowdown that is coming.  
Holdings that we have been building-up as prices came back include: Diageo, Halma, 
William Morrison, Royal Dutch Shell, Smith & Nephew and Unilever.  We have also 
re-instated our holding in Berkshire Hathaway (that we sold last summer). 
 

Another area that began to reflect a shift in sentiment, from calm to panic, as equity 
markets came back, was closed-ended Investment Trusts.  Notably over the third week 
of March, these came under sustained selling pressure, driving their share prices down 
faster than their actual underlying asset values.  This presented opportunities in a 
number of the major trusts, notably AVI Global, Caledonia, F&C and RIT Capital. 
 
Fixed Interest 

Our weighting here is little changed overall (17.4% from 18%), though we have begun 
to make some additions over the past few days as conditions became calmer.  The 
credit markets have moved broadly in-line with equities, with spreads widening from 
the end of February until late last week.  With the sheer weight of (welcome) support 
from central banks, there has been a modest shift back to normalcy and even a few 
new issues to demonstrate this.  The most interesting of these being an issue from 
Diageo yesterday of new 2.875% stock due in 2029, which came on a spread of 255bp 
over the gilt.  We participated in this issue and have also picked-up some existing 
issues from Credit Suisse and Nationwide.  
 
Infrastructure 

Last week presented something of a ‘perfect storm’ for a long-only multi asset fund as 
all asset classes were hit, Infrastructure was no exception.  Having started the period 
relatively steadily, the various stock prices broke with a vengeance last week under 
major selling pressure, reminiscent of what was happening in the investment trust 
market.  We have bought back the HICL Infrastructure that we sold in January and 
have added to our holdings in BBGI and Gresham Energy Storage. 
 
 
 

Calendar Year Performance: 

2020ytd 2019 2018 2017 2016 2015 

-5.0% 3.4% -1.7% 2.5% 7.6% 1.3% 

Source: Church House Investments, NAV to NAV, accumulation shares    
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UK EQUITY MARKETS  

Index: 31 Mar 2020 31 Dec 2019 Quarter 

FTSE All-Share 3107.4 4196.5 -26.0% 

FTSE 100  5672.0 7542.4 -24.8% 

FTSE Mid 250  15101.1 21883.4 -31.0% 

FTSE Small Cap  4262.5 5950.5 -28.4% 

FTSE AIM All-Share  682.3 958.3 -28.8% 
 

It is hard to find much positive to report in the UK equity market, mid and smaller 
companies have fared a bit worse than the majors, reversing their good start to the 
year in the wake of the Election.  As I write, a handful of the bigger companies show 
gains for the year as a whole; Reckitt Benckiser (Nurofen, disinfectants, Durex) and 
Ocado Group are actually positive for the year, otherwise it is a question as to how 
bad it has been.  Almost all of the financials have halved, led by the banks, who are 
not being allowed to pay any dividends (not sure that’s really going to help, feels more 
like a political sop). 
 

INTERNATIONAL EQUITY MARKETS 

Index: 31 Mar 2020 31 Dec 2019 Quarter* 

US - S&P 500 2584.6 3230.8 -20.0% 

US - NASDAQ 7700.1 8972.6 -14.2% 

UK – FTSE All-Share 3107.4 4196.5 -26.0% 

Germany - DAX 9936 13249 -25.0% 

France - CAC 40 4396 5978 -26.5% 

Switzerland - SMI 9312 10617 -12.3% 

Japan - TOPIX 1403.0 1721.4 -18.5% 

Brazil - Bovespa 73020 115645 -36.9% 

China – Shanghai Comp. 2750.3 3050.1 -9.8% 

Hong Kong – Hang Seng 23603 28190 -16.3% 

Australia – ASX 200 5076.8 6684.1 -24.0% 
 

*Change in local currency  
 

International equity markets show a similar sorry tale though it is worth noting that 
China’s performance is the least bad (first in, first out).  Then comes Switzerland, which 
has been helped by strength in their two biggest companies, Nestlé (down around 4% 
over the year to date) and Roche Holding, which are slightly ahead (COVID-19 testing 
kits).  In America, it is the big technology names, notably Microsoft and Amazon (not 
a surprise) who have done best.    
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UK INTEREST RATES 

The Bank of England (under new Governorship) has slashed the base rate to 0.1% and 
is operating across the market to lower rates, in common with central banks around 
the world.  The figures below are certainly dramatic: 

 

Short-term: Base Rate 0.1% 3-mnth LIBOR 0.6% SONIA* 0.1%. 

 

Longer-term:  

Gilt maturing in: 2 years 5 yrs 10 yrs 20 yrs 30 yrs 50 yrs 

Yield** 0.1% 0.1% 0.3% 0.7% 0.7% 0.6% 

Source: Bloomberg  *Sterling overnight index average.  **The yield to maturity, taking into 
account interest received and price paid. 
 

The Debt Management Office now has the task of borrowing quite exceptional 
amounts of money in the Gilt market (offering new Gilts for sale).  Luckily, the DMO is 
an experienced and efficient operation and this is unlikely to present a problem, 
particularly as the Bank itself will be buying-up Gilts.  
 

FOREIGN EXCHANGE 

 
Cross Rate: 31 Mar 2020 31 Dec 2019 Quarter 

£ $/£ 1.241 1.319 -5.9% 

 euro/£ 1.128 1.175 -4.0% 

 £ Exchange Rate Index 77.8 80.7 -3.6% 

$ US$/euro 1.101 1.123 +2.0% 

 Yen / US$ 107.8 108.5 -0.7% 

 Renminbi / US$ 7.08 6.96 +1.7% 

 $ Exchange Rate Index 99.2 96.4 +2.9% 

Source:  Bloomberg  
 

The foreign exchange markets were as excitable as the rest during March, principally 
to the benefit of the US dollar.  It had calmed down by the end of the month, sterling 
had been below 1.15 to the dollar.  In commodities, it was all about the collapse in the 
oil price in response to markets and a row between Russia and Saudi Arabia: 
 

COMMODITIES 

 31 Mar 2020 31 Dec 2019 Quarter 

Oil – Brent (barrel) $22.7 $66.0 -65.6% 

Gold (troy ounce) $1591.5 $1518 +4.9% 

Copper (25 metric tons) $4951 $6174 -19.8% 

Source:  Bloomberg    
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INVESTMENT RISK  

Investing in ordinary shares and other assets that will be included in your investment 
portfolio entails risks to your capital and the income that it might generate.  The 
paragraph below is an important reminder, please always remember that: 
 

The value of investments and the income you get from them may fall as 
well as rise and there is no certainty that you will get back the amount of 
your original investment.  You should also be aware that past 
performance may not be a reliable guide to future performance. 

 
This review includes information on the Church House fund portfolios that we manage 
for our clients.  Some, or all, of these funds feature in most portfolios and the risk 
warning above is pertinent to each of them as well as to investment portfolios 
generally.   
 

It is crucial to our approach to the management of risk to utilise these Church House 
funds to construct portfolios; each has a specific ‘building block’ role.  This approach 
ensures a proper diversification and that we know in detail the risks that we are 
undertaking on your behalf - not something that we are happy to delegate to others.   
 

These fund portfolios are authorised by the Financial Conduct Authority under the 
Collective Investment Schemes regulations, with which we must comply at all times.  
We are also required to point out that the main risks faced by them arise from market 
price and interest rate risk; they have no borrowings, or unlisted securities of a 
material nature (so there is little exposure to liquidity or cash-flow risk) and that we 
review the policies for managing these risks on a regular basis.   
 

As ever, do please get in touch with any questions about your portfolio, this report or 
any change in your circumstances that you feel we should know about. 
 
 

Church House Investment Management 

www.ch-investments.co.uk 
 

Church House Investment Management is the trading name of Church House Investments 
Limited which is authorised and regulated by the Financial Conduct Authority (No. 190548) 

Registered office: York House, Sherborne, Dorset DT9 4JW 
 

Church House Investments Limited is authorised and regulated by: 
 

The Financial Conduct Authority 


