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

“Acquire worldly wisdom and adjust your behaviour 
behaviour brings you a little temporary unpopularity with your peer group…

then to hell with them”
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‘the long bond’)

–

–

–
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ut that didn’t stop the central banks from acting tough and continuing to 

distinctly ‘sticky’

‘pause’ their rate increases in the summer,

chance that the US Federal Reserve has achieved a ‘soft landing’ without major job 

elections, elections…
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‘technical’ recession, December’s figures really need to be 

can’t get away from the feeling that the economy is stuck in low gear, just 

interest rates and some ‘real’ spending power as wage growth has begun to outstrip 

–
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“

”

eighteen months, it is not going to be easy to ‘keep it in its box’.  The shortage of 

expectation of an imminent recession last year to a belief in a ‘soft landing’ this year.  

they attempt to ‘stimulate’ the economy (which hasn’t worked so far) or c
, but they had promised to provide new housing…
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widely broadcast that over 40% of the world’s ‘democratic’ population face elections 

‘higher for longer’ was replaced with fears of ‘too high for too long?’.

holds as true as ever: Don’t Fight the Fed
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also seeing a rise from 3.5% to 3.7%, won’t be helping them. 
warned that ‘no one should count on rate cuts this year’.

’s thinking has become more ‘data dependent’
the ‘path of rates’ according to deputy Governor Ramsden

Rishi Sunak states that now ‘he’ has achieved inflation ‘we can begin to 
cut taxes’, however the Autmn Statement had little material 

‘ ’
growth (PMI’s well above 50 and a November GDP print of 0.3%) but stagnation (or 

times oversubscribed and even Italy’s 

‘ ’
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in stark contrast to the UK’s lacklustre growth and 

But it’s not just the might of US technology



12
12 

–

–
–
–

‘Magnificent Seven’ 

–
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€ 

€ 

… Argentina’s newly 

“Things that won’t happen in 2024”
‘Swiftonomics’ las : “The new president 
of Argentina shocks the world when he “irre ocably” ties his nation’s currency to the 

–
authenticated Taylor Swift merchandise).  Taking Swiftonomics to new extremes.”
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€223 €236

–

Panama Canal’s capacity and geo
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’s

settle down into their new regime, markets will respond more to companies’ 
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rated ‘supranational’ 

UK T Bill 1/2024 2.6%
Bank of America 7% 7/2028 2.3%
Deutsche Pfandbriefbank 7.625% 12/2025 2.3%
Goldman Sachs Group Inc 7.25% 4/2028 2.1%
IFC 4.5% 10/2028 2.0%
Standard Chartered 5.125% 6/2034 2.0%
SSE Hybrid 3.74% 2026/2029 2.0%
John Deere 5.125% 10/2028 1.8%
M&G 5.625% 10/2031 1.8%
Pacific Life 5.375% 11/2028 1.7%
EIB FRN (SONIA) 1/2027 1.7%
Bayerische Landesbank 5.125% 6/2026 1.6%
Virgin Money Covered FRN (SONIA) 3/2024 1.6%
Lloyds Covered 5.125% 3/2025 1.6%
TSB  Covered FRN (SONIA) 9/2028 1.6%

Top 15 Holdings - 29 December 2023
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Inflation in the UK has been steadily easing and it can’t be too long before the 

account for 11% of Diageo’s annual net sales. 

ention to focus on their major brands and the bottom line, rather than their brand’s 
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from holding two of the ‘Magnificent
Seven’; 

–

RELX 6.7%
Diploma 6.6%
Halma 5.2%
Spirax-Sarco Engineering 5.0%
Microsoft 3.9%
Diageo 3.8%
Croda International 3.7%
Greggs 3.6%
Unilever 3.6%
Dechra Pharmaceuticals 3.4%
Judges Scientific 3.3%
Auto Trader Group 3.2%
London Stock Exchange 3.1%
AstraZeneca 3.1%
Ashtead Group 3.0%
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– –

like both of these companies but Halma’s 



21
21 

–

AstraZeneca 5.5%
RELX 4.5%
BAE Systems 4.2%
Unilever 3.9%
GSK 3.7%
Sage Group 3.3%
Diageo 2.9%
Bunzl 2.8%
Aviva 2.7%
National Grid 2.6%
Berkeley Group 2.4%
Barclays 2.4%
Reckitt Benckiser 2.4%
Rio Tinto 2.3%
3i Group 2.3%

Top 15 Holdings - 29 December 2023
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‘A’ 

–

– –

Windows, Azure Cloud… the list goes on) in the UK. 
Bytes and the years ahead look set to be even better as Microsoft’s new suite of AI 

–
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–
Warhammer’s Drive to Survive 

‘A’ 

Judges Scientific 5.8%
Diploma 5.7%
Greggs 4.9%
Somero Enterprises 4.4%
Porvair 4.2%
Big Yellow Group 4.0%
Beazley 3.9%
Young & Co's Brewery 3.9%
Trainline 3.7%
Cranswick 3.6%
Ashtead Technology 3.4%
Bioventix 3.3%
Bytes Technology 3.2%
Fuller Smith & Turner 3.1%
Keyword Studios 3.0%
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L’Oréal

been looking very ‘oversold’, but remain some way behind 2021 levels.

Microsoft Corp 5.1%
Alphabet 4.6%
Mastercard 3.7%
LVMH 3.6%
Amazon.com 3.4%
Apple 3.4%
RELX 3.3%
Stryker Corp 3.3%
Intuit 3.0%
L'Oreal 2.9%
Johnson & Johnson 2.8%
Investor AB 2.7%
Oracle 2.6%
Roche Holding 2.6%
Herm s 2.5%

Top 15 Holdings - 29 December 2023
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Tenax ‘A’ accumulation shares

with a look at movements in the Fund’s asset mix over 2023:
–

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

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

Gilt / AAA Fixed 0.0% 0.0% 0.0% 0.0% 2.1% 2.1%

FRN (AAA) 25.5% 22.1% 22.3% 20.0% 12.6% -12.8%

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

Fixed Interest 42.8% 44.6% 45.1% 48.4% 51.6% 8.8%

Index-Linked 1.5% 1.9% 2.0% 0.5% 0.6% -0.9%

Infrastructure 6.3% 6.0% 5.8% 5.6% 5.9% -0.4%

Convert / ZDP 8.9% 9.6% 8.8% 9.1% 10.2% 1.3%

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

Property / Real 2.9% 3.4% 3.7% 4.1% 5.0% 2.2%

Equity 11.6% 11.9% 12.1% 12.1% 11.8% 0.2%
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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 

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

Overall Duration* 2.6 2.9 2.9 2.8 3.2

Redemption Yield** 5.7% 5.8% 6.7% 7.1% 6.2%

Fixed Int. Duration 4.1 4.3 4.3 3.9 3.9

P/folio Running Yield 3.7% 4.1% 4.5% 4.7% 4.4%
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’s partner 

Buffett and Munger’s partnership commenced in the 1960s 

aphorism was: “It’s far better to buy a 
company at a great price”, to quote Warrenn Buffett: “
I was a slow learner”.  In his Poor Charlie’s Almanack

Berkshire’s AGM


