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UK Market Snapshot 
UK markets finished mixed yesterday, with the FTSE 100 index ending lower, led by losses in 

banking and mining sector stocks. Playtech declined 5.3%, following a rating downgrade on 

the stock to ‘Underweight’ from ‘Equal Weight’. Go-Ahead Group dropped 3.1%, after the 

transport operator lowered the annual revenue growth forecast for its UK regional bus 

division, amid rising cost pressures. Johnson Matthey fell 1.5%, after a leading broker 

lowered its target price on the stock to 2,850.0p from 3,400.0p and downgraded its rating to 

‘Underweight’ from ‘Neutral’. On the contrary, Virgin Money UK rallied 18.9%. The company 

reported a wider pretax loss for the full year and suspended its dividend. Ocado Group 

advanced 3.6%, after announcing its plan to build its first mini robotic warehouse in Bristol by 

2021. Phoenix Group Holdings gained 1.5%, after the company forecasted its annual cash 

generation to surpass the upper end of its previous guidance. The FTSE 100 declined 0.2%, 

to close at 7,416.4, while the FTSE 250 rose 0.3%, to end at 21,023.6.  

US Market Snapshot 
US markets were closed yesterday, on account of a public holiday.  

Europe Market Snapshot 
European markets finished in negative territory yesterday, weighed down by losses in 

automobile and banking sector stocks. Automakers, Daimler, Volkswagen and BMW declined 

0.9%, 1.0% and 1.4%, respectively. Remy Cointreau dropped 2.4%, after the French spirits 

maker’s interim operating profit fell short of analysts’ estimates. Deutsche Lufthansa fell 

0.4%, after the Federal Aviation Administration proposed a civil penalty of $6.4 million on the 

company for allegedly breaching regulations. On the flipside, Telefonica gained 1.2%, after 

the Spanish company announced its plans to spin off its Latin American business and create 

new units for digital technology and infrastructure. Pharmaceutical firms, Sanofi, Novartis and 

Novo Nordisk rose 0.1%, 0.3% and 0.5%, respectively. The FTSEurofirst 300 index slipped 

0.2%, to settle at 1,600.3. The German DAX Xetra fell 0.3%, to settle at 13,245.6, while the 

French CAC-40 shed 0.2%, to close at 5,912.7.  

Asia Market Snapshot 
Markets in Asia are trading lower this morning. In Japan, Mizuho Financial Group, COMSYS 

Holdings and Fukuoka Financial Group have declined 0.2%, 1.9% and 2.3%, respectively. 

Meanwhile, Chiyoda, Panasonic and Yokogawa Electric have risen 1.8%, 2.6% and 3.2%, 

respectively. In Hong Kong, Techtronic Industries, CLP Holdings and Geely Automobile 

Holdings have fallen 0.2%, 0.4% and 2.9%, respectively. Moreover, WH Group, China 

Unicom Hong Kong and Sino Biopharmaceutical have dropped 3.1%, 3.2% and 4.3%, 

respectively. In South Korea, Samsung Electronics, Hyundai Motor and Kia Motors have 

slipped 1.8%, 2.4% and 2.7%, respectively. Further, AMOREPACIFIC, LG Uplus and SK 

Hynix have lost 0.2% 1.5% and 2.1%, respectively. The Nikkei 225 index is trading 0.2% 

lower at 23,366.6. The Hang Seng index is trading 2.0% down at 26,363.8, while the Kospi 

index is trading 1.2% lower at 2,092.7.  
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S&P 500** 3,153.6  0.4% 1.6% 3.8% 14.9%

DJIA** 28,164.0  0.2% 1.4% 4.0% 11.0%

Nasdaq** 8,705.2  0.7% 2.3% 5.2% 19.4%

Nikkei 225* 23,366.6  -0.2% 1.6% 1.9% 5.6%

Shanghai Composite* 2,871.1  -0.6% -1.3% -2.2% 11.1%

DJIA at London close# 28,164.0 04:30*Time - GM T
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FTSE 100 7,416.4  -0.2% 2.5% 1.5% 5.9%

FTSE 250 21,023.6  0.3% 3.2% 4.2% 12.8%

DJSTOXX 50 3,357.4  -0.2% 1.4% 2.3% 14.8%

FTSEurofirst 300 1,600.3  -0.2% 1.6% 2.5% 13.7%

German DAX 30 13,245.6  -0.3% 0.8% 2.4% 17.2%

France CAC 40 5,912.7  -0.2% 0.5% 3.0% 18.7%
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UK 

Note: All Estimates are for Full Year 

Key Corporate Releases Today Click here to open an account 

Company Name Results Currency Estimated EPS Estimated Revenue (Mn)

Fuller Smith & Turner Plc Interim GBP 0.51                          344.67                                     

Trakm8 Holdings Plc Interim GBP 0.01                          21.30                                        

OKYO Pharma Ltd Interim GBP - -

KCR Residential Reit Plc Final GBP - -

Jangada Mines Plc Final USD - -

Scholium Group Plc Interim GBP - -

Anglesey Mining Plc Interim GBP - -

Red Rock Resources Plc Final GBP - -

Mobile Streams Plc Final GBP - -

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0430GMT today, Brent crude oil one month futures contract is trading 0.38% or $0.24 lower at $63.63 per barrel. Yesterday, the 

contract declined 0.3% or $0.19, to settle at $63.87 per barrel, amid concerns about trade relations between the US and China, after 

the US President Donald Trump signed a legislation supporting protesters in Hong Kong. 

❑ At 0430GMT today, Gold futures contract is trading 0.74% or $10.70 higher at $1464.10 per ounce. Yesterday, the contract climbed 

marginally to settle at $1453.40 per ounce.  

❑ At 0430GMT today, BTC is trading 1.13% lower against the 

USD at $7479.79. Yesterday, BTC advanced 0.2% against 

the USD to close at $7564.94. In major news, consultancy 

firm, KPMG has launched a blockchain-based tracking 

solution, KPMG Origins, in Australia, China and Japan, to 

provide transparency and traceability for numerous 

industries. In a key development, cryptocurrency exchange, 

Binance has entered into partnership deal with Australian-

based travel booking agency, TravelbyBit, to introduce a 

rewards card that enables cryptocurrency payments on 

major travel websites. 

❑ At 0430GMT today, the EUR is trading marginally higher against the USD at $1.1012, ahead of the Euro-zone inflation data for 

November and unemployment data for October, along with German retail sales for October and unemployment data for November, 

due in a few hours.  Yesterday, the EUR strengthened 0.09% versus the USD, to close at $1.1009, after the Euro-zone consumer 

confidence index advanced in November. Meanwhile, the German inflation fell more than expected in November. 

❑ At 0430GMT today, the GBP is trading marginally higher against the USD at $1.2912, ahead of the UK mortgage approvals and 

consumer credit, both for October, due in a few hours.  Yesterday, the GBP weakened 0.07% versus the USD, to close at $1.2912. 

On the data front, the UK house prices rose in November, whereas the consumer confidence index remained flat in the same 

month. 
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To start trading Bitcoin Click Here 

Highly competitive and efficient international money transfers. Corporates sending multiple millions or private clients buying overseas properties, by using 

cutting edge technology we process your payments at very low rates and pass those savings on to you. 

Partners  

with 

Can Currencyflo cut your cost? Call 020 3963 4960 or for more information www.currencyflo.com  
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

UK house prices rose in November 

In the UK, the seasonally adjusted house prices advanced 0.50% on a MoM basis in November. The index had advanced 0.20% in the prior 

month. 

UK consumer confidence remained flat in November 

In the UK, the consumer confidence remained flat at a level of -14.00 in November. Markets were expecting the index to record a steady 

reading. 

Euro-zone consumer confidence index rose in November 

In the Euro-zone, the final consumer confidence index climbed to a level of -7.20 in November, compared to a level of -7.60 in the prior 

month. Markets were anticipating the index to climb to a reading of -7.20.  

Euro-zone economic sentiment indicator rose in November 

In the Euro-zone, the economic sentiment indicator rose to a level of 101.30 in November, higher than market expectations of a rise to a 

level of 101.00. In the prior month, the economic sentiment indicator had registered to a level of 100.80. 

German CPI declined more than expected in November 

In Germany, the flash consumer price index (CPI) registered a drop of 0.80% on a MoM basis in November, higher than market expectations 

for a fall of 0.60%. In the previous month, the CPI had registered a rise of 0.10%. 

Key Economic News  

Sector Current Price 1D Change 1D (%) Change 1M (%) Change 1Y (%) Change

Automobiles & Parts 5242.28 118.15 2.3% 29.4% -29.7%

Food & Drug Retailers 3961.09 54.80 1.4% -0.8% 11.2%

Real Estate Investment & Services 2819.09 33.45 1.2% 4.0% 9.8%

General Retailers 2359.32 26.81 1.1% 2.5% 7.8%

Real Estate Investment Trusts 3257.02 32.65 1.0% 2.8% 12.4%

Sector Current Price 1D Change 1D (%) Change 1M (%) Change 1Y (%) Change

Mobile Telecommunications 3488.10 -130.24 -3.6% -2.2% -6.7%

Gas, Water & Multiutilities 5041.99 -112.77 -2.2% 2.0% 2.3%

Industrial Metals 3469.42 -50.30 -1.4% -1.3% -18.0%

Chemicals 12861.73 -114.39 -0.9% 1.4% -6.3%

Construction & Materials 6872.03 -52.90 -0.8% 5.0% 29.8%

Click here to open an account 
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The Times 

Astrazeneca head remains calm about 

Brexit: Brexit will not hinder Astrazeneca’s 

ability to attract the world’s best scientific 

talent to its new £750 million research and 

development centre in Cambridge, Pascal 

Soriot, Chief Executive of the drugs giant, 

has claimed. 

Ageing rockers to help Hornby back on 

track: Being a member of the rock’n’roll 

elite used to include stadiums of screaming 

fans and trashed hotel rooms but celebrities 

are increasingly turning to more sedate 

pursuits such as building model railways, 

according to the head of Hornby. 

Ex-Eddie Stobart head claims he has 

investor backing’ for bid: Andrew Tinkler, 

the controversial former head of Stobart 

Group, claims that he has garnered support 

for a £70 million takeover of Eddie Stobart, 

the stricken trucking group, which he also 

used to lead. 

Amigo forced to correct claim that 

watchdog gave it all-clear: Britain’s 

biggest provider of guarantor loans has 

been forced to row back on suggestions that 

the City watchdog had given its business 

the all-clear. 

Thomas Cook’s aircraft maintenance unit 

to close: The dismantling of Thomas Cook 

continued apace after confirmation that the 

failed group’s aircraft maintenance division 

will close. 

Postal union loses appeal on Royal Mail 

strike ban: Royal Mail’s biggest union has 

lost an appeal against a High Court 

injunction to stop a strike before the general 

election and holiday season next month. 

Rayne storms to victory in fund battle: 

Robbie Rayne has won a battle over the 

management of the listed company that 

manages some his family’s wealth, 

triggering the resignation of three 

independent Directors. 

Fortnum sales boost is just its cup of 

tea: Sparkling tea and gluten-free beer have 

helped Fortnum & Mason, the luxury grocer, 

defy the retail gloom. 

Vet group CVS collars share boost as 

recovery grows: One of Britain’s biggest 

veterinary companies has continued its 

return to health after a difficult start to the 

year, prompting analysts to upgrade their 

full-year forecasts. 

Vinted website fashions its place among 

unicorns: A website that lets users make 

money from cast-off clothes joined the ranks 

of Europe’s most valuable start-ups after 

raising €128 million. 

Polymetal International a tempting 

prospect, despite the risks: Renewed 

enthusiasm among investors for gold and 

silver undoubtedly played its part in helping 

to propel Polymetal International back into 

the FTSE 100 in the last index reshuffle at 

the end of September. Like all miners — in 

its case, of precious metals — the share 

price will fluctuate in line with the values of 

the commodities it pulls out of the ground. 

Fomer financial regulator to mediate in 

bank clashes: The former Chief Executive 

of Gibraltar’s financial services regulator 

has been picked to lead a new service set 

up to mediate between small businesses 

and banks. 

Losses climb at Npower as customers 

keep leaving: Losses at Npower have 

deepened as it continues to shed customers 

and struggles under the price cap. 

The Independent 

TSB reveals locations of 82 branches to 

close by end of next year: TSB has 

announced the locations of 82 branches 

that will close next year, with the loss of 

around 370 jobs across the country. 

Financial Times 

Three Indian brokers restricted after 

probe: Indian authorities have clamped 

down on a trio of brokerages after 

allegations of wrongdoing, feeding investor 

anxiety about the health of the country’s 

financial sector. 

To Read More Click Here 

Deloitte Switzerland sacks partner after 

ethical standards complaint: Deloitte has 

fired a senior banking adviser after an 

investigation into complaints discovered 

“serious and sustained concerns as to his 

conduct and judgment” and that he had 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Times (Tempus share tips): “Hold” Polymetal International; “Avoid” Premier Foods. 

• The Times (Tempus): Economists at two of the world’s biggest investment banks - Morgan Stanley and Goldman Sachs – are predicting 

an upturn starting next year, when concerns about leaving the EU should start to fade. 

• The Guardian: The Peacocks chain is set to rescue Bonmarché in a deal that would close at least 30 stores next month and hand back 

ownership of the remaining chain to its previous owner Philip Day. 

• Financial Times: Manchestor City owner City Football Club has acquired Mumbai City football club that plays in Indian Super League. 

• Financial Times: The Beijing-based Asian Infrastructure Investment Bank has teamed up with Temasek-backed Clifford Capital to spend 

$2 billion to $3 billion purchasing Asian infrastructure loans for repackaging and sale to institutional investors. 

• Daily Mail (Comment): Britain's commercial ties with Hong Kong makes it a fantastic springboard for conquest of the Pacific - Realpolitik 

will demand early and decisive action from next government. 

• The Daily Telegraph (Comment): Trump's Hong Kong rights act will not derail a trade deal - but remains a political timebomb. 

• The Times (Comment): Black Friday is a zero-sum game that won’t save a struggling high street. 

Click here to open an account 
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fallen “far short” of its ethical standards for 

partners. 

To Read More Click Here 

Virgin Money CEO beats bigger rivals on 

pension payments: Virgin Money Chief 

Executive David Duffy will receive a larger 

pension payment than the heads at some of 

his much larger rivals next year, after the 

company resisted shareholder pressure to 

cut his pay. 

To Read More Click Here 

Amigo shares jump as customer 

numbers climb: Shares in Amigo Loans 

jumped, after the under pressure lender 

reported progress in restructuring its 

business and dealing with regulatory 

concerns. 

To Read More Click Here 

AIIB teams up with Temasek-backed firm 

on infrastructure: The Beijing-based Asian 

Infrastructure Investment Bank and Clifford 

Capital, an investment firm backed by 

Singapore’s Temasek, will spend $2 billion-

$3 billion purchasing Asian infrastructure 

loans for repackaging and sale to 

institutional investors.  

To Read More Click Here 

Citigroup’s Jane Fraser to receive $12.5 

million pay grant: Jane Fraser, the new 

President of Citigroup and next in line to be 

the bank’s Chief Executive, will receive a 

$12.5 million pay grant “in recognition of 

[her] recent promotion  .  .  .  and to enhance 

leadership continuity and management 

succession planning”. 

To Read More Click Here 

Barclays to cut Chief Executive’s 

pension allowance: Barclays will join the 

other big U.K. banks in cutting the pension 

allowance of its Chief Executive, marking a 

significant win for investors who have 

pushed the industry to bring the perk into 

line with benefits for the wider workforce. 

To Read More Click Here 

Ex-Barclays banker denies devising 

Qatari side deal: Roger Jenkins, a former 

top Barclays banker and the “gatekeeper” of 

the bank’s relationship with Qatar, has 

denied devising a side deal that prosecutors 

say dishonestly funnelled £322 million in 

secret fees demanded by the Gulf state and 

its prime minister. 

To Read More Click Here 

Fisher Investments’ assets climb despite 

controversy: The controversy over lewd 

and sexist remarks by billionaire asset 

manager Ken Fisher has not deterred some 

investors from putting more money with the 

firm that bears his name. 

To Read More Click Here 

U.K. regulator seeks to reinstate £90 

million fine against Pfizer and Flynn: The 

U.K.’s competition regulator is trying to 

reinstate a record £90 million fine against 

drug companies Pfizer and Flynn for raising 

the price of an anti-epilepsy drug by up to 

2,600%, after its decision was overturned 

last year. 

To Read More Click Here 

Global drugmakers strike deal to slash 

prices in China: Western pharmaceutical 

companies have agreed to slash the prices 

of dozens of drugs in China, as the industry 

tries to strengthen its foothold in the world’s 

second-largest drug market. 

To Read More Click Here 

Doctors seek legal guarantee from NHS 

on pension tax: The U.K.’s main doctors’ 

union is seeking a legal guarantee from the 

National Health Service that it will cover 

pension tax bills as front-line staff appear 

sceptical about a government plan to 

convince them to work extra shifts to 

prevent a winter care crisis. 

To Read More Click Here 

Corbyn claims dossier shows NHS at 

risk from U.S. trade deal: Labour leader 

Jeremy Corbyn claimed that leaked U.K. 

government documents prove the National 

Health Service will be “on the table” and “up 

for sale” if Boris Johnson concludes a post-

Brexit trade deal with the U.S. 

To Read More Click Here 

Nissan hurt by nationalist forces, says 

outgoing Chief: Hiroto Saikawa, who 

served as Chief Executive of Nissan under 

Carlos Ghosn, has warned that the 

carmaker has been damaged by Japanese 

nationalists wanting to unwind its 20-year 

alliance with France’s Renault. 

To Read More Click Here 

Sberbank pushes into driverless cars 

with AI joint venture: State-run Sberbank, 

Russia’s largest lender, is expanding its 

high-tech offerings through a new 

investment in driverless cars with AI 

transport start-up Cognitive Technologies, 

the bank said. 

To Read More Click Here 

Europe’s joint space programme gets 

rise in spending: Europe underlined its 

ambitions to be a leader in space science 

and technology as ministers agreed a sharp 

rise in spending for their joint space 

programme. 

To Read More Click Here 

Hong Kong ‘torture’ victim files Ofcom 

complaint against CGTN: A former 

employee of the British consulate in Hong 

Kong who claimed he was tortured by 

mainland Chinese police says he has filed a 

complaint with the U.K.’s media regulator, 

accusing China’s state broadcaster of airing 

“lies”. 

To Read More Click Here 

Mediahuis signals interest in buying 

Telegraph newspapers: Belgian media 

group Mediahuis has said it is potentially 

interested in buying the Telegraph 

newspapers from the Barclay brothers, a 

move that would reunite the titles with their 

former Chief Executive Murdoch 

MacLennan. 

To Read More Click Here 

Fortnum & Mason boosted by demand 

for loose leaf tea and salmon: Fortnum & 

Mason, the luxury store group that sells 

delicacies such as gulls’ eggs and alba 

truffles, has revealed a seventh consecutive 

year of increasing sales and profit. 

To Read More Click Here 

Rémy Cointreau in low spirits as it 

projects flat core earnings: The fallout 

from civil unrest in Hong Kong has spread 

to cognac sales. French spirits maker Rémy 

Cointreau said demand for the brandy took 

a hit in the territory following a drop in 

tourism linked to the street protests. 

To Read More Click Here 

Hornby website needs to blow away the 

cobwebs, says CEO: The Chief Executive 

of Hornby launched a rare attack on his own 

Click here to open an account 
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company, criticising the “dusty old faded 

boxes” and “cobwebs” on its website, even 

as the toy group said its recovery was on 

track. 

To Read More Click Here 

Man City owner acquires Indian club 

Mumbai City: Manchester City’s owner has 

acquired India’s Mumbai City football club, 

days after securing a $500 million 

investment designed to fuel their ambitious 

international expansion plans. 

To Read More Click Here 

TikTok apologises for blocking video on 

China treatment of Muslims: The Chinese 

company behind popular viral video app 

TikTok has apologised to a U.S. teenager 

and blamed a “human moderation error” 

after it temporarily took down a viral video 

that criticised Beijing’s treatment of China’s 

Muslim population. 

To Read More Click Here 

Telefónica to unwind sprawling telecoms 

empire: Telefónica has moved to unwind its 

sprawling global telecoms network after the 

Spanish company revealed a major 

overhaul of its business that leaves its 

future in Latin America in doubt. 

To Read More Click Here 

South Western Rail strike confirmed 

after talks break down: The RMT union 

has announced 27 days of strikes on South 

Western Railway will go ahead from 

Monday, dashing hopes that last-minute 

talks would prevent disruption on the U.K.’s 

second biggest commuter network. 

To Read More Click Here 

Lex:  

Rémy Cointreau: yak attack: Profits 

slowdown should be temporary thanks to 

demand from Chinese millennials and U.S. 

rappers. 

To Read More Click Here 

Virgin Money: risin’ up: Better times lie 

ahead for profitable lending groups, albeit 

amid Brexit gloom. 

To Read More Click Here 

China pharma: the promised land: 

Cutting drug prices to gain entry to a 

growing market comes at a cost. 

To Read More Click Here 

Lombard: 

U.K. bankers show Thanksgiving 

restraint while U.S. banks give thanks: 

Happy Thanksgiving to Jes Staley, 

Barclays’ Chief. The bank has decided to 

cut his pension allowance by some 

£200,000. It does so just as Lloyds Banking 

Group trims the pension allowance of its 

head, António Horta-Osório, by more than 

£220,000. 

To Read More Click Here 

The Daily Telegraph 

Philip Day poised to seize back control 

of failed fashion chain Bonmarche: Retail 

tycoon Philip Day is poised to seize back 

control of troubled fashion chain 

Bonmarche, months after his stake was 

wiped out when the firm crashed into 

administration. 

Pressure mounts on Tarmac owner CRH 

over head's pension payment: Pressure is 

mounting on the blue-chip companies still 

giving huge pension top-ups to their heads 

as a top offender CRH refuses to budge. 

EDF to build giant wind farm off the east 

coast of Scotland: Union leaders have 

attacked EDF for relying on an Indonesian 

company to build its largest British wind 

farm. 

Blackmore Bond delays minibond 

payouts to investors for second time: 

Blackmore Bonds has delayed interest 

payments to investors for a second time, 

affecting thousands of savers as its financial 

health comes under fire.  

Saudi Aramco float hits target but fails to 

set record: Demand for shares in Saudi 

Aramco available to individual investors has 

exceeded demand, but is not set to break 

records in the kingdom. 

Labour set to smash own borrowing 

rules with £58 billion pension spree: 

Labour has already blown apart its own 

spending rules with a £58 billion pledge to 

compensate women hit by a rising pension 

age, a leading think tank warns. 

RBS's new banking app Bó doesn’t need 

to remake banking in order to succeed: 

Banking experts have been quick to mock 

RBS’s attempt to launch its own challenger 

bank brand. 

Dyson picks former nightclub for new 

Singapore base after U.K. exit: Dyson has 

chosen former nightclub complex Saint 

James Power Station as its new Singapore 

headquarters, saying it would provide a 

"most inspiring backdrop" for its staff. 

Deliveroo loses Finance Chief in latest 

Executive departure: Deliveroo has lost its 

Finance Chief amid a string of departures at 

the fast-growing food delivery firm as 

regulators challenge its funding. 

The Questor Column: 

Questor: ‘smaller small’ stocks and 

value investing are both due a bounce, 

so hold Aberforth: The revival of “value” 

investing has featured in this column for the 

past couple of weeks and we return to the 

subject today in order to update readers on 

what has been Questor’s most extreme 

venture so far into this style of investment. 

That view was supported by a research note 

published on the trust earlier this week by 

analysts at Investec, the bank. They said 

the managers’ “distinct and disciplined value 

investment philosophy” made the portfolio 

“highly differentiated from almost all of its 

peers”. The team consists of seven 

investment managers who have worked in 

the industry for an average of 24 years. 

Alan Brierley, of Investec, said the 

management firm’s “significant depth of 

resource” represented a strong competitive 

advantage in what he described as an 

“increasingly inefficient” market for smaller 

companies. In Questor’s view only a team 

with Aberforth’s level of experience and 

specialisation could command the respect 

among the people running its holdings to 

make such engagement worthwhile. The 

trust is biased towards “smaller small” 

companies: it has 61% of its money in 

stocks too small to qualify for inclusion in 

the FTSE 250 index. This is partly because 

such businesses tend to be capable of 

faster growth and partly because their 

valuations are generally lower. Aberforth 

has estimated that they will increase their 

earnings per share by 11.5% a year over 

the next two years, compared with 7.7% for 

those that belong to the FTSE 250 index. 

The valuation gap between “smaller small” 

and “larger small” stocks is wide. The price-

to-earnings ratio of Aberforth Smaller 

Companies’ holdings is on average about 

35% lower than that of smaller businesses 

as a whole, defined by inclusion in the 

Click here to open an account 
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smaller company’s index compiled by 

Numis, the stockbroker. The trust’s discount 

was 14% when we tipped it in 2018 but has 

now narrowed to 3.7%. The shares have 

risen by just 2.5%, showing that the net 

asset value has struggled, no doubt as a 

result of aversion to domestically focused 

stocks – 62% of the underlying revenues of 

the portfolio’s holdings are generated in the 

domestic economy – and to value investing. 

If the recent recovery in value stocks 

continues, Aberforth Smaller Companies 

could feel the benefit of two tailwinds 

simultaneously. We will therefore hold on to 

the trust. The same advice applies, 

incidentally, to Aberforth Split Level Income, 

tipped in February this year, which is run on 

similar lines but uses “gearing” provided by 

zero-dividend preference shares. Questor 

says, “Hold”. 

Daily Mail 

Lobby group behind 'cringeworthy' 

advert to lure financial workers from the 

City to Frankfurt forced to admit it has 

not been a success: Frankfurt Main 

Finance claimed up to 10,000 jobs would 

move there by 2022. But it admitted just 

1,500 had moved, with another 2,000 

potentially shifting once the U.K. actually 

leaves the EU. 

'This is not about Bristol, but about 

technology': Ocado opening new 'mini' 

robotic warehouse it claims will support 

800 jobs in the local area: Once the Bristol 

site is complete, Ocado shoppers in Bristol 

and surrounding areas will be able to order 

their shopping and have it delivered later on 

in the same day. 

Trump's defence Chief in court fight to 

back £4.7 billion sale of U.K. satellite firm 

Inmarsat to private equity consortium: 

The U.S. Secretary of Defense, Mark Esper 

(pictured), is to intervene in a High Court 

case which will decide whether the sale of 

the British satellite telecommunications 

company can go ahead. 

The Scottish Herald 

Engineers see orders tumble amid woe 

on Brexit: Scottish engineers have suffered 

a further sharp slide in U.K. and export 

order intake in the latest quarter, amid 

continuing Brexit uncertainty, a key survey 

has revealed. 

CMS, Anderson Strathern take home top 

prizes at Law Awards: Anderson Strathern 

was last night unveiled as the Scottish 

Independent Law Firm of the year at The 

Herald’s Law Awards of Scotland. 

Scottish island brewery toasts doubling 

of turnover: Islay Ales has highlighted its 

growth since receiving grant funding and 

taking advantage of support from taxpayer-

backed advisory service Business Gateway, 

highlighting increased distribution on the 

island and its recent launch of a lager. 

Marston’s writes down pub estate value 

as beer sales growth signalled: Marston’s 

said £43 million wiped from the value of its 

property portfolio was partly to blame for an 

annual loss, while the brewer and pub giant 

which makes the historic McEwan’s brand 

signalled growth in beer sales in Scotland. 

The Scotsman 

Record revenues and investment as 

McLaren Packaging cheers 40th year: 

Port Glasgow-headquartered McLaren 

Packaging Group has marked its 40th 

anniversary with record turnover and 

investment as it looks to “future-proof” the 

family-run business. 

Former SE Chief Lena Wilson to become 

accountancy firm chair: Former Scottish 

Enterprise Chief Lena Wilson has been 

appointed chair at Edinburgh-headquartered 

accountancy firm Chiene + Tait (C+T). 

Asda shoppers show growing appetite 

for Scottish food and drink: Sales of 

locally produced food and drink across 

Asda’s Scottish stores has risen by 5% year

-on-year, with the supermarket attributing 

growth to its Supplier Development 

Academy. 

Phoenix Group on track with £1.2 billion 

in Standard Life Assurance savings: 

Phoenix Group is on track to deliver the 

£1.2 billion in savings triggered by last 

year’s acquisition of Standard Life 

Assurance. 

Amazon hires 1500 seasonal workers at 

this Scottish site: Amazon is gearing up 

for what is expected to be its "biggest ever 

Black Friday" with an extra 1,500 seasonal 

workers hired at one of its Scottish sites in 

the run-up to Christmas. 

Multi-million funds help Edinburgh active 

lifestyle distributor limber up for growth: 

A Scottish active lifestyle distribution 

business has secured a seven-figure re-

financing package to help it expand and 

supply new distribution channels. 

Edinburgh's John Menzies offers 

brighter outlook after year of change: 

John Menzies, the Edinburgh-

headquartered aviation services group that 

operates in almost 40 countries, has told 

investors that it is making “good progress” 

against a turbulent trading environment. 

Scottish small firms' market uncertainty 

concerns grow: The percentage of small 

businesses in Scotland that see market 

uncertainty as stopping their business from 

growing has increased over the last six 

months – with 71% overall saying they feel 

stifled by factors beyond their control. 

Scotland's top three tech start-ups 

revealed: A healthtech firm focused on 

boosting the efficacy of medicines, an app 

supporting disabled access to venues, and 

an on-demand drinks delivery service have 

been crowned the Scottish winners of Tech 

Nation’s latest scale-up competition. 

Housing market is maturing one 

Purplebrick at a time - David Alexander: 

‘Purplebricks’ sounds rather like an infant’s 

toy doesn’t it? So, who could have imagined 

that such an innocuous-sounding name 

would revolutionise estate agency in much 

the same way as EasyJet has done for 

flying and Amazon for retail sales? 
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CFD and Spread betting Risk Warning 
All trading involves risk. Spread bets and CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 76% of retail 
investor accounts lose money when trading spread bets and CFDs with this provider. You should consider whether you understand how spread bets 
and CFDs work, and whether you can afford to take the high risk of losing your money. Professional clients can lose more than they deposit.  
 
Shares Risk Warning  
The value of stocks and shares, and the income from them, can fall as well as rise and you may not get back the full amount you originally invested. Past 
performance is not necessarily a guide to future performance. 
  
If you are unsure about dealing in shares and other equity investments, you should contact your financial adviser as these types of investments 
may not be suitable for everyone. 
  
Disclaimer 
Any research has been produced by an independent third party provider. Further details can be provided on request.  
Any report has been prepared using information available from public sources, which are believed to be reliable as at the date of this report. However, 
Guardian Stockbrokers, its employees and its independent third party provider make no representation as to the accuracy or completeness of this report. This 
report should therefore not be relied on as accurate or complete. The facts and opinions on this report are subject to change without notice. Guardian 
Stockbrokers, its employees and its independent third party provider have no obligation to modify or update this report in the event that any information on this 
report becomes inaccurate. 
  
Any report is prepared for informational purpose only, with no recommendation or solicitation to buy or to sell. The background of any individual or other 
investor has not been considered in providing this report. Individuals and other investors should seek independent financial advice which considers their 
specific risks, objectives and specific constraints, and make their own informed decisions. Individuals and other investors should note that investing in shares 
carries a degree of risk and the value of investments can go up or down. Past performance is not a reliable indicator of future performance. Investments 
should be made with regard to an investor’s total portfolio. Guardian Stockbrokers, its independent third party provider and its employees make no 
representation or guarantee with regard to any investment noted on this report, and shall therefore not be liable with regard to any loss.  

Risk Warning & Disclaimer 
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