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 Gross Assets: £4.2m 
 NAV: 192.7p per share 
 Price: 185.0p   

 
Share Capital: 2,157,881 Ordinary 25p 

Shares Gearing: Nil 

Launch Date: August 1994 
  

Year End: 31 December 
  

AGM: 21 March 2024 
  

Fund Manager: Dr. Manny Pohl AM 
  

 
Listing:                           The London Stock Exchange
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Fund Manager’s comment for February 2024 
 

Recent UK data indicated that the February composite PMI rose further to 53.3, reflecting a modest expansion in an environment where costs have 
continued to increase due in part to higher labour costs as well as rising freight costs linked to the Red Sea crisis. In Europe, the ECB has made 
significant progress in reducing the February inflation rate to 2.6% after it peaked in October 2022 at 10.7% with lower natural gas prices contributing 
to the decline. However, with unemployment at record lows, policymakers are wary of moving too aggressively in lowering interest rates, and have 
indicated an increasingly clear preference to see how wages trend before making a decision to adjust interest rates. This was made clear by the US 
Federal Reserve member, Christopher Waller, when he said on Thursday that policymakers should delay interest rate cuts for at least another couple 
of months to see if the recent uptick in inflation signals a stalling of progress towards price stability, or whether it is just a bump in the road.  
 

These cautious comments appeared to be ignored by the stock markets as the NASDAQ continued to power along, up by 6.12% for the month.  The 
S&P500 also benefited from the positive sentiment in the equity markets, reporting an 5.17% improvement over the month as did the MSCI which 
was up by 4.11%.  The UK markets remained in the doldrums, with the FTSE down by 0.01%, the FTSE 250 down by 1.57%, the Small Cap Index down 
by 0.62% and the AIM All-Share index down by 2.42%.  The Athelney portfolio declined by 5.6%, during the month and after allowing for expenses, 
including additional audit and related fees, the NAV reflected a decline of 5.86%. 
 

The under-performance in February for the most part was due to a material decline in the value of our holding in Close Brothers (CBG) following an 
announcement by the FCA of a review of historical motor finance commission arrangements. The financial impact of this on the group is difficult to 
determine and when the CBG board decided to not pay any dividends on its ordinary shares for the current financial year and indicated that the 
reinstatement of dividends will only be reviewed once the FCA has concluded its review, we sold our entire holding.  We also sold our holding in 
Target Healthcare and top sliced our holding in 4Imprint and the NWF Group, adding to our position in XP power, London Metric Property and 
introducing WISE to the portfolio.   
 

Wise is a high-growth, high-margin, founder-led tech business focused on reducing the cost of cross-border money movement in an extremely 
inefficient legacy banking network. The intermediary-heavy nature of this network creates pressure to keep fees high, as does banks’ short-term 
profit motive to continue earning the highly profitable income stream from the cross-border transactions.  
 

Our cash holding at month end increased to 6.2% of the portfolio.  
 
 

Athelney Trust was founded in 1994 and, one year later, became one of the ten pioneer members 
of the Alternative Investment Market. In 2008 the shares became Fully Listed. 

Portfolio Details – February 2024 
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AIM 33.6%

Cash 6.2%

Fledgling 
3.0%

FTSE 
Mid250 
23.9%

Small 
Caps 

25.4%

FTSE 100 
7.9%

Portfolio by Listing

Risk Factors 

The value of investments and the income 

from them may go down as well as up and you 

may not get back your original investment. 

Smaller companies are riskier and less liquid 

than larger companies which means their 

share price may be more volatile. Certain 

annual management expenses are currently 

charged to the capital of the Fund. Whilst this 

increases the yield, it will restrict the potential 

for capital growth. The level of yield may be 

subject to fluctuation and is not guaranteed. 

Net Asset Value (“NAV”) performance is not 

the same as share price performance and 

investors may not realise returns the same as 

NAV performance. 

20 Largest Holdings as at 29.02.24 

% 

 1. AEW UK REIT          11.7 

 2. Impax Asset Management     7.2 

 3. Tritax Big Box        7.1 

 4. Games Workshop      6.8 

 5. Cake Box Holdings      5.1 

 6. 4Imprint       4.8 

 7. Fevertree Drinks      4.8 

 8. Gamma Communications     4.5                

 9. LondonMetric Property     4.1 

10. Cerillion       3.7 

11. National Grid      3.5 

12. Treatt       3.3   

13. Rightmove       3.2 

14. Liontrust Asset Management    3.1 

15. Clarke T       3.0  

16. Paypoint       2.9                

17. Yougov       2.7 

18. S & U       2.7                          

19. Begbies Traynor      2.6 

20. XP Power Ltd                         1.7    

 

      Top 20 total %    88.5 

      Other 4 Holdings %     5.3 

      Cash                   6.2 

      Total %               100.0 
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