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When I started these newsletters as a means of bringing a bit of light relief to the first 
lock down, I rather optimistically thought that by the end of November both the 
horse race and the pandemic would be over or nearing an end, how wrong I was!  
 
The race will finish on 30th November, so get ready to count your winnings or drown 
your sorrows!  The horses will get a well-earned rest - for them Christmas will not be 
cancelled, they will be put out to grass for a couple of months and then my gut 
feeling is that we will still need to be cheered up, so a new race will begin in 2021 
when we will board our magic carpet and visit the sites of Winter Carnivals and 
Festivals around the world.  For now, let’s catch up with the race…. 

 
 

The UK National – The runners 

The Funds Sector The starting 
value 

Value at 23 
October 2020 

Artemis Income Income £5,000 £6,509.22 

LionTrust Special Situations Growth £5,000 £6,429.86 

Merian UK Mid Cap Mid cap £5,000 £8,306.14 

BMO Responsible UK Income Ethical £5,000 £6,035.84 

HSBC FTSE All Share Tracker £5,000 £6,126.84 

Total value  £25,000 £33,407.90 
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The US Derby – the runners 

The Funds Sector The starting 
value 

Value at 23 
Oct 2020 

J P Morgan US Equity Income Income £5,000 £6,393.24 

Franklin US Opportunities Growth £5,000 £7,494.17 

Schroder US Mid Cap Mid cap £5,000 £7,030.55 

Fundsmith Sustainable Equity -62% 
USA 

Ethical £5,000 £6,491.23 

HSBC American Index Tracker £5,000 £6,892.33 

Total value  £25,000 £34,301.52 
 

The European Stakes – the runners 

The Funds Sector The starting 
value 

Value at 23 
Oct 2020 

ASI European income Income £5,000 £6,473.99 

Fidelity European Growth £5,000 £6,607.52 

Baring European Select Mid cap £5,000 £6,870.92 

Liontrust Sustainable Europe Ethical £5,000 £6,809.40 

HSBC FTSE Developed Europe Index Tracker £5,000 £6,126.84 

Total value  £25,000 £32,888.67 
 

The Rest of the World Championship – the runners 

The Funds Sector The starting 
value 

Value at 23 
Oct 2020 

Legg Mason Japan Japan - Growth £5,000 £7,934.86 

HSBC Japan Index Japan Tracker £5,000 £5,981.98 

Fidelity Asia Asia - Growth £5,000 £6,926.75 

L&G Pacific Index Asia - Tracker £5,000 £6,880.60 

Fidelity India India – Growth £5,000 £7,021.66 

First State Greater China Growth China - Growth £5,000 £6,801.92 

Baillie Gifford Emerging Markets Emerging markets - 
Growth £5,000 £7,555.59 

Stewart Investors Emerging 
Markets Sustainability Ethical  £5,000 £6,451.13 

L & G Emerging Markets Index Emerging Markets 
Tracker £5,000 £6,572.93 

Total value  £45,000 £62,127.42 
 



 

 

 

 

  

  
                                   

WHERE ARE WE GOING?  

Last month as you will remember we left London behind and headed down the M4 toward Bristol and 
the south west. In fact, I cheated by not going beyond Bristol which put me strategically well placed 
for the next lap of the journey. 

This month we are undertaking a journey by land and sea, journeying down the M4 to Cardiff and 
beyond eventually arriving in Fishguard where we will take the ferry to Ireland. 

Wales in my opinion is an under-rated and frequently overlooked region of our country, the 
countryside is varied and spectacular.  You cannot travel far without seeing a fast running stream or 
river overseen by the towering mountain ranges of the Black Mountains, The Brecon Beacons and, 
further north, the Snowdonia National Park.  Above all Wales is a land of castles, some of the best-
preserved medieval castles in the country stand along the borders between Wales and England either 
keeping out the English or the Welsh but leaving us a great heritage. As my travelling companion, my 
grand- daughter said Raglan was the finest castle she had ever visited because it was not just a ruin 
there was actually a throne upon which she could sit. 

 

 



WHAT DOES OUR GUIDE BOOK SAY ABOUT THE REGION?   

Wales, of course has its own National Assembly and Welsh Government 
with jurisdiction over 22 local authorities.  
 
For those not familiar with the area it is interesting to note the 
separation of responsibilities.   The Welsh Government is responsible for 
education, health, local government, transport, planning, economic 
development, social care, culture, environment, agriculture and rural 
affairs. 

The UK Government retains responsibility for public services in Wales - 
police, prisons and justice. It also deals with tax and benefits, defense, 
national security and foreign affairs. 

 

Wales is a sparsely populated region with 
only 3.1m population. It includes large 
rural areas, national parks, coastal towns 
and ports and cities such as Cardiff and 
Swansea not forgetting St David’s, the 
smallest city in Britain with a population of 
just over 1,600 inhabitants. 

Up until the later decades of the 20th century, the Welsh economy was comprised of agriculture and 
heavy industry – coal mining, oil refining and traditional manufacturing were the most important 
industries in the region. The heavy industry component has long gone. 

Wales is home to eight universities, plus the Open University in Wales. It has two research-intensive 
universities with strong science, technology and engineering departments at the Universities of 
Cardiff and Swansea. Cardiff University enjoys a high reputation worldwide and ranks 154th in 
World's top universities by the 2019/2020 QS World University Rankings system.   

As in other areas, industry and academia work closely together. Recently, Renishaw, the University 
Hospital of Wales and Cardiff University celebrated the first robotic-assisted neurosurgery procedure 
for epilepsy in Wales and a further project which looks to conduct a stem cell transplantation 
procedure that could benefit people affected by Huntington’s disease in Wales. 

 
SPY GLASS ON TWO (OR EVEN THREE) COMPANIES 

As we are travelling through Wales on our way to Ireland, I have decided to pop in to one company 
on my way through Wales and another when we have crossed the sea to Ireland. 

As I have pointed out in the paragraphs above, there is now much less heavy industry in the valleys 
of Wales and I decided to visit a company which is quoted on the stock exchange and appears as an 
investment in a number of smaller company funds. The firm is the IG design group, previously known 
as International Greetings has a market capitalisation of £522.31 million. When asked what they do, 
an employee of the IG design group would reply ’we transform paper into products that help the 
world celebrate life’s special occasions’. What a lovely thing to do. As you have guessed, the IG 
group are the world’s largest manufacturers of greetings wrapping papers and also greetings cards 
and all those products we all buy to celebrate birthdays, weddings and anniversaries. They also 
produce and distribute the ‘Tom Smith’ range of Christmas Crackers which seem to have been a 
national fixture at Christmas for as long as I can remember.  



 

 

 

 

Their web page includes a series of picture of Boris Johnson visiting the factory in Hengoed, in 
Caerphilly in 2019 and not surprisingly he visited at Christmas, we can only imagine that he left 
suitably supplied with Christmas crackers. 

Between the visit to Hengoed and the next visit (which will be to 
Dublin), we will cross the Irish Sea and I have chosen to do this by 
Stena Ferries, the largest ferry operators on the Irish Sea, on the route 
from Fishguard to Rosslare which takes 3 hours and 15 minutes, 
apparently the shortest route to Ireland. Stena is a very successful 
family owned Swedish business but I thought it would be interesting 
to have a look into the earlier ferry operators for this route. I 
discovered that the previous incumbents were known as the 
Fishguard and Rosslare Railways and Har bour Company who 
operated the crossing from 1893 to 1965 , although in the latter 
period after the nationalization of the railways the route was owned 
by British Transport and Iarnrod Eireann. 

On arrival in Ireland it takes no time to realise that you are travelling through a country heavily 
dependent upon agriculture, two-thirds of the land is used for agriculture and 80% of farmland is 
used to grow green grass. Keeping in mind the idea of green grass, it does not take you long to jump 
across the connection of grass, to cows and milk and finally butter. We are off to Dublin to visit the 
head office of Kerry gold butter. My research led me to discover that it was only in 1961 that the 
Irish Dairy Board was established to promote, facilitate, co-ordinate and develop the exportation of 
milk products and how successful that has been. Kerrygold butter was launched in 1962 and in 2019 
the annual global sales of the butter exceeded £1bn. A little known fact is that Kerry gold is the 
number one brand of butter sold in Germany where there is even a Kerrygold strasse. If you have 
time do visit their website and wallow in the beautiful pictures of the green, green grass of Ireland 
which makes this butter so popular. 

 

 

 



Four quick finance questions 
1. Who is the new chief of the FCA? 

2. When will the coronavirus job retention scheme finish? 

3. What is the annual allowance for CGT in the tax year 
2020/21? 

4. On his death at age 59 James had a pension plan with a 
value of £750,000 and death in service life assurance of 4 
times his salary of £120,000. Will his family receive this 
sum tax free? 

 

NEXT TIME: next time we will catch up on the performance of our competing funds in the various 
horse raises, visit another area of the UK, set you a new quiz and give you the answers to the 
previous one. In the meantime, we hope you all stay safe and well. 

Carole Nicholls               October 2020 

 

Answers to 
quiz – 

Bulletin 8 

1. Andrew Bailey 
2. Radical Uncertainty 
3. Christine Lagarde 

 


