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Daffodils: 
a £45 million a year industry 

 
 
Mother’s day is the most important date in the calendar for Britain’s Daffodil growers, yet much of 
the crop is still in the ground thanks to a shortage of migrant pickers from Europe! 
 
Currently we are in Europe with opt outs and now we are trying to be out of Europe with opt ins… 
 
Nobody thought about Daffodils pre the 2016 Referendum, nobody thought about very much in 
detail it seems. 
 
We are now in possession of a great deal of knowledge around and about Europe. Europe’s flaws 
and Europe’s merits and certainly the difficulties in unwinding over forty-five years of integration. 
 
The only certainty is the uncertainty. 
 
So what does this mean in terms of our portfolios? 
 
The last valuations sent out in December were not as happy as we would have liked and prompted 
a referendum within the office around investment process, asset allocation and world markets. 
 
The result of our referendum was: 
 
We’ll continue to follow our investment process through good times and bad times as over the 
long term we think it’s a sensible way to maximise returns within a given level of risk. 
 
If you don’t stand for something you will fall for anything, however if circumstances change then 
so should opinion change. 
 
Nothing fundamental has changed. Markets always worry about something. Today it’s Brexit, a 
year or so ago it was Grexit, many years ago it was who shot JR!!! 
 
The charts on the following page for the portfolios from the start of the year make happier reading 
and who would have predicted that at the end of December? 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 

 
 
Please note the performance figures exclude management fees. 
 
By all means give us a ring if you want to talk these through in any more detail. 
 
 
 
 
 

Clive Down, Duncan Ratley and Martin Glover 
Branch Principals 

Telephone: 01395 548458 
1 Emperor Way, Exeter Business Park 

Exeter EX1 3QS 
 
 
 
 
Disclaimers:- 
Opinions constitute our judgment as of this date and are subject to change without warning.  Certain 
investments carry a higher degree of risk than others and are, therefore, unsuitable for some investors. The 
value of investments, and the income from them, can go down as well as up, and you may not recover the 
amount of your initial investment. Past performance is not a reliable indicator of future results. Forecasts are 
not a reliable indicator of future performance.  Nothing in this document should be construed as a solicitation 
or offer, or recommendation, to buy or sell securities or any other investment or banking product, or to 
provide any investment advice or service. Raymond James nor any connected company accepts responsibility 
for any direct or indirect or consequential loss suffered by you or any other person as a result of your acting, 
or deciding not to act, in reliance upon any information contained in this document. 


