
INVESTMENT OBJECTIVE 

aŀǘŎƘƛƴƎ ȅƻǳǊ ƴŜŜŘǎ ǿƛǘƘ ƛƴǘŜƭƭƛƎŜƴǘƭȅ-ƳŀƴŀƎŜŘ ǇƻǊǜƻƭƛƻǎ 

9ŀŎƘ ƛƴǾŜǎǘƻǊ Ƙŀǎ ŀ ŘƛũŜǊŜƴǘ ŀǩǘǳŘŜ ǘƻ ǊƛǎƪΦ ²Ŝ ƭƛǎǘŜƴ ǘƻ ǿƘŀǘ ȅƻǳ 

ǿŀƴǘ ǘƻ ŀŎƘƛŜǾŜ ŀƴŘ Ƙƻǿ ȅƻǳ ǿŀƴǘ ǘƻ ŀŎƘƛŜǾŜ ƛǘ ŀƴŘ ǘƘŜƴ ǘŀƛƭƻǊ 

ȅƻǳǊ ǇƻǊǜƻƭƛƻ ŀŎŎƻǊŘƛƴƎƭȅΦ  

¢ȅǇƛŎŀƭƭȅΣ ƻǳǊ ǇƻǊǜƻƭƛƻǎ Ŏƻƴǎƛǎǘ ƻŦ ŘƛǊŜŎǘ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ŜǉǳƛǝŜǎ 

ǉǳƻǘŜŘ ƻƴ ǘƘŜ C¢{9Σ !La ŀƴŘ LƴǘŜǊƴŀǝƻƴŀƭ ƳŀǊƪŜǘǎ ŀƴŘ ǎǇŜŎƛŀƭƛǎǘ 

ŦǳƴŘǎΦ 

hǳǊ ǎǇŜŎƛŀƭƛǎǘ ƪƴƻǿƭŜŘƎŜ ƳŜŀƴǎ ǘƘŀǘ ȅƻǳǊ ǇƻǊǜƻƭƛƻ ǿƛƭƭ ōŜ ƛƴǾŜǎǘŜŘ 

ƛƴ ŀ ǎŜƭŜŎǝƻƴ ƻŦ ƻǳǊ ǇǊŜŦŜǊǊŜŘ !La ŎƻƳǇŀƴƛŜǎ ƻũŜǊƛƴƎ ŀ ōƻŀǊŘ 

ŘƛǾŜǊǎƛǘȅ ƻŦ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘƛƴ ȅƻǳǊ ǇƻǊǜƻƭƛƻΦ 

SIPPs 

¸ƻǳ Ƴŀȅ ǿŀƴǘ ǘƻ ƳŀƴŀƎŜ ȅƻǳǊ ƛƴǾŜǎǘƳŜƴǘǎ ǘƘǊƻǳƎƘ  ŀ {ŜƭŦ-

LƴǾŜǎǘŜŘ tŜƴǎƛƻƴ tƭŀƴ ό{LttύΦ Lǘ ǘŀƪŜǎ ǾŀƭǳŀōƭŜ ǝƳŜ ǘƻ Řƻ ǘƘƛǎ 

ȅƻǳǊǎŜƭŦΣ ǿƘƛŎƘ ƛǎ ǿƘȅ ǿŜ ƻũŜǊ ŀ {Ltt ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŀŘǾƛǎƻǊȅ 

ǎŜǊǾƛŎŜΣ ǇǊƻǾƛŘƛƴƎ ŀ ǎƻǳƴŘōƻŀǊŘ ŦƻǊ ƛƴǾŜǎǘƳŜƴǘ ƛŘŜŀǎ ŀƴŘ ǇƻǊǜƻƭƛƻ 

ǎǘǊǳŎǘǳǊƛƴƎ ŀƴŘ ǎǳǇǇƻǊǝƴƎ ȅƻǳ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻŎŜǎǎΦ 

INVESTMENT TEAM 

{ǘŜǇƘŜƴ ŀƴŘ /ƘǊƛǎ ŀǊŜ ƘƛƎƘƭȅ ŜȄǇŜǊƛŜƴŎŜŘ ŦǳƴŘ ƳŀƴŀƎŜǊǎ ǿƘƻ ƘŀǾŜ 

ōǳƛƭǘ ǘƘŜƛǊ ŎŀǊŜŜǊǎ ŀǊƻǳƴŘ ǎƳŀƭƭ ŎŀǇ ƛƴǾŜǎǝƴƎΦ ¢ƘŜȅ ƘŀǾŜ ƳŀƴŀƎŜŘ 

ǘƘŜ CǳƴŘŀƳŜƴǘŀƭ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ ŦƻǊ мф ȅŜŀǊǎ ŀƴŘ 

ǳƴŘŜǊǘŀƪŜ ǘƘŜƛǊ ƻǿƴ ƛƴ-ŘŜǇǘƘ ǊŜǎŜŀǊŎƘΦ ¢ƘŜȅ ŀƭǎƻ ŜŘƛǘ LƴǾŜǎǘƻǊǎ 

/ƘŀƳǇƛƻƴ ƳŀƎŀȊƛƴŜΣ ǿƘƛŎƘ ǇǊƻǾƛŘŜǎ ǎǇŜŎƛŀƭƛǎǘ ƴŜǿǎ ŀƴŘ ƛƴǎƛƎƘǘ 

ƛƴǘƻ ǎƳŀƭƭ ŎŀǇ ƛƴǾŜǎǝƴƎΦ Stephen Drabwell 

Director & Co-Founder 

Chris Boxall 

Director & Co-Founder 
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KEY FACTS 

aƛƴ LƴǾŜǎǘƳŜƴǘΥ   £20,000*  

!ǾŜǊŀƎŜ bƻΦ ƻŦ IƻƭŘƛƴƎǎΥ  25 

!¦aΥ    £170m 

LƴŎŜǇǝƻƴΥ    Sep 2004  

LƴǾŜǎǘƳŜƴǘ ŀǾŀƛƭŀōƭŜΥ  ISA/SIPP 

 

CHARGES DIRECT 

Lƴƛǝŀƭ CŜŜΥ   None** 

aŀƴŀƎŜƳŜƴǘ CŜŜΥ  1% +VAT*** 

 

CHARGES THROUGH ADVISER PLATFORMS**** 

aŀƴŀƎŜƳŜƴǘ CŜŜΥ   1% +VAT 

 

 

ϝϻнлΣллл ǘƘǊƻǳƎƘ ŀŘǾƛǎŜǊ ǇƭŀǜƻǊƳǎ όϻплΣллл ŘƛǊŜŎǘύ 

ϝϝŦƻǊ ƴƻƴ-ŀŘǾƛǎŜŘ ŎƭƛŜƴǘǎΣ м҈ ŎŀǇǇŜŘ ŀǘ ϻнΣллл 

ϝϝϝŦƻǊ ƴƻƴ-ŀŘǾƛǎŜŘ ŎƭƛŜƴǘǎΣ мΦр҈Ҍ±!¢ ǳǇ ǘƻ ϻмрлƪ ŀƴŘ 
м҈Ҍ±!¢ ǘƘŜǊŜŀƊŜǊ 

Fundamentalasset.com 



Lathw¢!b¢ LbChwa!¢Lhb  

¢Ƙƛǎ ŦŀŎǘǎƘŜŜǘ ƛǎ ŦƻǊ ƛƭƭǳǎǘǊŀǝƻƴ ǇǳǊǇƻǎŜǎ ƻƴƭȅΦ ¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ǎƘƻǿƴ ƛǎ ōŀǎŜŘ ƻƴ ŀ ǊŜŀƭ ŎƭƛŜƴǘ ǇƻǊǜƻƭƛƻ ƳŀƴŀƎŜŘ ǎƛƴŎŜ мǎǘ 
aŀǊŎƘ нллтΦ LƴŘƛǾƛŘǳŀƭ ǇƻǊǜƻƭƛƻǎ ŘƛũŜǊ ƛƴ ǘŜǊƳǎ ƻŦ ƘƻƭŘƛƴƎǎ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǝƳƛƴƎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘΦ  

CǳƴŘŀƳŜƴǘŀƭ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ [ƛƳƛǘŜŘ ǊŜǎŜŀǊŎƘŜǎ ŀ ƳŀǘŜǊƛŀƭ ƴǳƳōŜǊ ƻŦ !La ǎǘƻŎƪǎ ŦƻǊ ǘƘŜ LI¢ tƭŀƴƴƛƴƎ tƻǊǜƻƭƛƻ {ŜǊǾƛŎŜΦ hǳǊ 
ǇǊŜŦŜǊǊŜŘ ǎǘƻŎƪǎ ŎƘŀƴƎŜ ŀǎ ƴŜǿǎ ƅƻǿ ŀƴŘ ŜǾŜƴǘǎ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ŀŎŎƻǊŘƛƴƎƭȅ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴ ƻŦ ƛƴŘƛǾƛŘǳŀƭ ŎƭƛŜƴǘ 
ǇƻǊǜƻƭƛƻǎ Ƴŀȅ ƳŀǘŜǊƛŀƭƭȅ ŘƛũŜǊ ŦǊƻƳ ŀƴƻǘƘŜǊΦ 

BENEFITS 

¶ Invests in a diversified portfolio of Global Equities, 

Bonds and Funds. 

¶ Growth, Balanced and Cautious Mandates 

¶ A managed account without the associated costs of 

investing in a fund vehicle. 

¶ Transparency of activity on the account. 

¶ Actively managed to seek superior returns. 

¶ Combination of Capital Growth or Income (if required) 

¶ Outstanding track record. 

¶ Low cost Trading. 

¶ Can form part of a Self Invested Personal Pension 

(SIPP) 

¶ Ongoing Advisor Fee applicable 

Tel. 01923 713 890 
Email. enquiries@fundamentalasset.com 

PLATFORM AVAILABILITY 

CONTACT US  

You can also contact Chris Boxall and Stephen Drabwell directly on: 
 
Stephen: Tel. 01923 713 892 
Email. sdrabwell@fundamentalasset.com  
 
Chris: Tel. 01923 713 893 

Email. cboxall@fundamentalasset.com  

Jonathan Bramall 
Business Development Manager 
Tel.  01923 713 894 

For Enquiries Contact: 

7óÒĭ¼ĞÒ Ӭ ­đ¼Ď 

ϝCƛƎǳǊŜǎ ǘƻ vо нлно 
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FUNDAMENTAL ASSET  

MANAGEMENT LIMITED 

Cardinal Point 

Park Road 

Rickmansworth 

Hertfordshire 

WD3 1RE 

+44 (0)1923 713890 

enquiries@fundamentalasset.com 

www.fundamentalasset.com  

InvestorΩs Champion, a business 

affiliated to us, continues to 

publish regular commentaries 

on AIM companies. This offers 

an excellent guide to the sort of 

companies we are looking at.  

PORTFOLIO REVIEW 

!ƊŜǊ ǎǘǊƻƴƎ Ǝŀƛƴǎ ŦƻǊ ǎƘŀǊŜǎ ƛƴ ǘƘŜ ŬǊǎǘ ƘŀƭŦ 

ƻŦ нлноΣ Ǝƭƻōŀƭ ŜǉǳƛǝŜǎ ǇƻǎǘŜŘ ŀ ƴŜƎŀǝǾŜ 

ƻǾŜǊŀƭƭ ǊŜǘǳǊƴ ƛƴ ǘƘŜ оǊŘ ǉǳŀǊǘŜǊΦ 

DƻǾŜǊƴƳŜƴǘ ōƻƴŘǎ ŀƭǎƻ ŘŜŎƭƛƴŜŘ ƛƴ ǘƘŜ 

ǉǳŀǊǘŜǊΣ ǿƛǘƘ ȅƛŜƭŘǎ ǊƛǎƛƴƎΦ /ƻƳƳƻŘƛǝŜǎ 

ǿŜǊŜ ŀ ƴƻǘŀōƭŜ ƻǳǘǇŜǊŦƻǊƳŜǊ ǿƛǘƘ ŜƴŜǊƎȅ 

ƎŀƛƴƛƴƎ ŀƳƛŘ ƻƛƭ ǇǊƻŘǳŎǝƻƴ Ŏǳǘǎ ŦǊƻƳ {ŀǳŘƛ 

!Ǌŀōƛŀ ŀƴŘ wǳǎǎƛŀΦ 

Lƴ ǘƘŜ ƪŜȅ ¦{ ƳŀǊƪŜǘΣ ƛƴǾŜǎǘƻǊǎ ŜƴǘŜǊŜŘ ǘƘŜ 

ǉǳŀǊǘŜǊ ƻǇǝƳƛǎǝŎ ǘƘŀǘ ǘƘŜ ŜǊŀ ƻŦ ǇƻƭƛŎȅ 

ǝƎƘǘŜƴƛƴƎ ǊŀǘŜǎ ōȅ ǘƘŜ ¦{ CŜŘŜǊŀƭ wŜǎŜǊǾŜ 

ǿƻǳƭŘ ǎƻƻƴ ŜƴŘΦ ¦ƴŦƻǊǘǳƴŀǘŜƭȅΣ ǘƘŀǘ 

ƻǇǝƳƛǎƳ ǇǊƻǾŜŘ ǎƘƻǊǘ-ƭƛǾŜŘ ŀǎ ǘƘŜ ǇǊƻǎǇŜŎǘ 

ƻŦ ŀ ǎǳǎǘŀƛƴŜŘ ǇŜǊƛƻŘ ƻŦ ƘƛƎƘŜǊ ǊŀǘŜǎ ǎŀƴƪ ƛƴΣ 

ǿƛǘƘ ŀ ŦǳǊǘƘŜǊ ǊŀǘŜ ƘƛƪŜ ƭƛƪŜƭȅ ōŜŦƻǊŜ ǘƘŜ ŜƴŘ 

ƻŦ ǘƘŜ ȅŜŀǊΦ 

¢ƘŜ ǎƻ-ŎŀƭƭŜŘ άaŀƎƴƛŬŎŜƴǘ {ŜǾŜƴέ - !ǇǇƭŜΣ 

aƛŎǊƻǎƻƊΣ !ƭǇƘŀōŜǘΣ !ƳŀȊƻƴΣ ¢ŜǎƭŀΣ bǾƛŘƛŀ 

ŀƴŘ aŜǘŀ ς ǎŜǾŜǊŀƭ ƻŦ ǿƘƛŎƘ ǿŜ ƘƻƭŘ ƛƴ ƻǳǊ 

ƎŜƴŜǊŀƭ ǇƻǊǜƻƭƛƻǎΣ ŘŜŎƭƛƴŜŘΣ ǿŜƛƎƘƛƴƎ ƻƴ ǘƘŜ 

ƻǾŜǊŀƭƭ ƳŀǊƪŜǘΦ ²ƛǘƘ ǘƘŜ ǎƳŀƭƭ ŎŀǇ Ǉƻǎƛǝƻƴǎ 

ŀƭǎƻ ǳƴŘŜǊǇŜǊŦƻǊƳƛƴƎΣ ƛǘ ƳŀŘŜ ŦƻǊ ŀ ŘƛŶŎǳƭǘ 

ǉǳŀǊǘŜǊ ŦƻǊ ǘƘŜ ǇƻǊǜƻƭƛƻǎΦ 

 

¢ƘŜ ¦YΩǎ млл LƴŘŜȄ ƻŦ ƭŜŀŘƛƴƎ ǎƘŀǊŜǎ ŘƛŘ 

ƳŀƴŀƎŜ ŀ ǎƳŀƭƭ м҈ ǊƛǎŜ ǿƛǘƘ ǎŜǾŜǊŀƭ 

ŘƻƳŜǎǝŎŀƭƭȅ ŦƻŎǳǎŜŘ ŀǊŜŀǎ ƻŦ ǘƘŜ ƳŀǊƪŜǘ 

ǊŜŎƻǾŜǊƛƴƎ ŦƻƭƭƻǿƛƴƎ ǊŜŎŜƴǘ ǇƻƻǊ 

ǇŜǊŦƻǊƳŀƴŎŜǎ ŀǎ ƘƻǇŜǎ ǘƘŀǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ 

Ƴŀȅ ƘŀǾŜ ǇŜŀƪŜŘΦ 

5ŜǎǇƛǘŜ ǘƘŀǘ ƘƻǇŜΣ ƛƴƅŀǝƻƴ ŀƴŘ ǘƘŜ 

ŎƻƴǎŜǉǳŜƴǝŀƭ ǊŀƛǎƛƴƎ ƻŦ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ōȅ 

ŎŜƴǘǊŀƭ ōŀƴƪǎ ƳŜŀƴǎ ǘƘŀǘ ǎǘƻŎƪǎ ƳŀǊƪŜǘǎ ƛƴ 

ƎŜƴŜǊŀƭ ŀǊŜ ǎǘǊǳƎƎƭƛƴƎ ǘƻ ŀŘǾŀƴŎŜΣ ǿƛǘƘ Ƴŀƴȅ 

ƛƴǾŜǎǘƻǊǎ ǇǊŜŦŜǊǊƛƴƎ ǘƘŜ ǎŜŎǳǊƛǘȅ ƻŦ ŎŀǎƘ ƛƴ 

ǘƘŜ ōŀƴƪΣ ŘŜǎǇƛǘŜ ǘƘŜ ƛƴƅŀǝƻƴŀǊȅ ƛƳǇŀŎǘΦ Lƴ 

ǘƘƛǎ ŜƴǾƛǊƻƴƳŜƴǘΣ ŀǎ ƛǎ ŀƭǿŀȅǎ ǘƘŜ ŎŀǎŜΣ ǘƘŜ 

ǎƘŀǊŜ ǇǊƛŎŜǎ ƻŦ ƭŜǎǎ-ƭƛǉǳƛŘ ǎƳŀƭƭŜǊ ŎƻƳǇŀƴƛŜǎ 

ŀǊŜ ŀũŜŎǘŜŘ ƳƻǊŜ ǘƘŀƴ ǘƘƻǎŜ ƻŦ ǘƘŜƛǊ ƭŀǊƎŜǊ 

Ƴŀƛƴ ƳŀǊƪŜǘ ǇŜŜǊǎΦ 

¢ƘŜ ōǊƻŀŘƭȅ ƛƴŘƛǎŎǊƛƳƛƴŀǘŜ ŘŜŎƭƛƴŜ ƛƴ ǎƘŀǊŜ 

ǇǊƛŎŜǎ ƳŜŀƴǎ ǘƘŀǘ ǘƘŜ Ǿŀƭǳŀǝƻƴǎ ƻŦ ǿŜƭƭ-

ŜǎǘŀōƭƛǎƘŜŘΣ ƘƛƎƘƭȅ ǇǊƻŬǘŀōƭŜ ŎƻƳǇŀƴƛŜǎΣ ƻŦ 

ǘƘŜ ǎƻǊǘ ǿŜ ƛƴǾŜǎǘ ƛƴΣ ŀǊŜ ƴƻǿ ǘƘŜ Ƴƻǎǘ 

ŎƻƳǇŜƭƭƛƴƎ ǿŜ ƘŀǾŜ ǎŜŜƴ ǎƛƴŎŜ ǿŜ ǎǘŀǊǘŜŘΣ 

ƴŜŀǊƭȅ ǘǿƻ ŘŜŎŀŘŜǎ ŀƎƻΦ 

Lathw¢!b¢ LbChwa!¢Lhb  

LǎǎǳŜŘ ōȅ CǳƴŘŀƳŜƴǘŀƭ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ [ƛƳƛǘŜŘΦ CǳƴŘŀƳŜƴǘŀƭ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ [ǘŘ ƛǎ !ǳǘƘƻǊƛǎŜŘ ŀƴŘ wŜƎǳƭŀǘŜŘ ōȅ ǘƘŜ CƛƴŀƴŎƛŀƭ /ƻƴŘǳŎǘ !ǳǘƘƻǊƛǘȅΦ ¢Ƙƛǎ ƛǎ ƴƻǘ ŀƴ ƻũŜǊ 

ǘƻ ǎŜƭƭ ƻǊ ŀ ǎƻƭƛŎƛǘŀǝƻƴ ƻŦ ŀƴ ƻũŜǊ ǘƻ ǇǳǊŎƘŀǎŜ ǎƘŀǊŜǎΦ ¸ƻǳ ǎƘƻǳƭŘ ƴƻǘ ƛƴǾŜǎǘ ƛƴ ƻǳǊ !La ǇƻǊǜƻƭƛƻ ǎŜǊǾƛŎŜ ǳƴƭŜǎǎ 

ȅƻǳ ƘŀǾŜ ǊŜŀŘ ƻǳǊ ¢ŜǊƳǎ ŀƴŘ /ƻƴŘƛǝƻƴǎΣ ŀǊŜ ŀǿŀǊŜ ƻŦ ǘƘŜ Ǌƛǎƪǎ ƛƴǾƻƭǾŜŘΣ ŀǊŜ ǇǊŜǇŀǊŜŘ ǘƻ ƘƻƭŘ ŦƻǊ ǘƘŜ ƭƻƴƎ ǘŜǊƳ 

ŀƴŘ Ŏŀƴ Ǌƛǎƪ ƳŀƪƛƴƎ ŀ ƭƻǎǎΦ {ƳŀƭƭŜǊ ǉǳƻǘŜŘ ŎƻƳǇŀƴƛŜǎ Ŏŀƴ ōŜ ǎǳōƧŜŎǘ ǘƻ ŎŜǊǘŀƛƴ ǎǇŜŎƛŬŎ Ǌƛǎƪǎ ƴƻǘ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 

ƭŀǊƎŜǊΣ ƳƻǊŜ ƳŀǘǳǊŜ ŎƻƳǇŀƴƛŜǎΦ ¢ƘŜ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ƻǇƛƴƛƻƴǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘ ŀǊŜ ŦƻǊ ōŀŎƪƎǊƻǳƴŘ 

ǇǳǊǇƻǎŜǎ ƻƴƭȅ ŀƴŘ Řƻ ƴƻǘ ǇǳǊǇƻǊǘ ǘƻ ōŜ Ŧǳƭƭ ƻǊ ŎƻƳǇƭŜǘŜΦ tŀǎǘ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ŀ ƎǳƛŘŜ ǘƻ ŦǳǘǳǊŜ 

ǇŜǊŦƻǊƳŀƴŎŜ ŀǎ ǘƘŜ ǇǊƛŎŜ ƻŦ ǎƘŀǊŜǎ Ŏŀƴ Ŧŀƭƭ ŀǎ ǿŜƭƭ ŀǎ ǊƛǎŜ ŀƴŘ ȅƻǳ Ƴŀȅ ƴƻǘ ƎŜǘ ōŀŎƪ ŀƭƭ ǘƘŜ ƳƻƴŜȅ ȅƻǳ ƛƴǾŜǎǘŜŘΦ 

¢ƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ǘŀȄ ōŜƴŜŬǘǎ ŀǾŀƛƭŀōƭŜ ǿƛƭƭ ŘŜǇŜƴŘ ƻƴ ǘƘŜ ǉǳŀƭƛŦȅƛƴƎ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ƛƴǾŜǎǘƻǊǎ ǎƘƻǳƭŘ ǎŜŜƪ 

ǇǊƻŦŜǎǎƛƻƴŀƭ ŀŘǾƛŎŜ ōŜŦƻǊŜ ƛƴǾŜǎǝƴƎΦ bƻ ǊŜƭƛŀƴŎŜ Ƴŀȅ ōŜ ǇƭŀŎŜŘ ŦƻǊ ŀƴȅ ǇǳǊǇƻǎŜ ƻƴ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ƻǊ ƻǇƛƴƛƻƴǎ 

ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘ ƻŦ ǘƘŜƛǊ ŀŎŎǳǊŀŎȅ ƻǊ ŎƻƳǇƭŜǘŜƴŜǎǎΦ LŦ ȅƻǳ ƘŀǾŜ ŀƴȅ Řƻǳōǘ ǿƘŜǘƘŜǊ ǘƘƛǎ ǇǊƻŘǳŎǘ ƛǎ 

ǎǳƛǘŀōƭŜ ŦƻǊ ȅƻǳ ŀƴŘ ȅƻǳ ǿƛǎƘ ǘƻ ƻōǘŀƛƴ ǇŜǊǎƻƴŀƭ ŀŘǾƛŎŜΣ ǇƭŜŀǎŜ ŎƻƴǘŀŎǘ ŀƴ LƴŘŜǇŜƴŘŜƴǘ CƛƴŀƴŎƛŀƭ !ŘǾƛǎŜǊΦ 
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оƳ сƳ ¸¢5 мȅǊ оȅǊ рȅǊ LƴŎŜǇΦϝ 

-мΦоо҈ лΦуу҈ тΦот҈ нΦлфΦ҈ оΦфф҈ мтΦлн҈ молΦмл҈ 

ϝbŜǘ aŀƴŀƎŜƳŜƴǘ CŜŜ όм҈ύ ŀƴŘ ŀŘǾƛŎŜ CŜŜ όлΦр҈ύ ǘƻ {ŜǇǘŜƳōŜǊ ŜƴŘ нлно ϝLƴŎŜǇΦҐ {ŜǇ нллп 
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Diageo 

5ƛŀƎŜƻ Ƙŀǎ ƭƻǎǘ ǘƘŜ ŬǊǎǘ ǎǘŜǇ ƻŦ ŀ ƭŜƎŀƭ ōŀǧƭŜ ǿƛǘƘ ¦{ ǊŀǇǇŜǊ {Ŝŀƴ /ƻƳōǎ ƻǾŜǊ ǘƘŜƛǊ ǘŜǉǳƛƭŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΣ ŀƊŜǊ ŀ bŜǿ ¸ƻǊƪ 

ŎƻǳǊǘ ŘŜƴƛŜŘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀǧŜƳǇǘ ǘƻ ǊŜǎƻƭǾŜ ǘƘŜ ŘƛǎǇǳǘŜ ōŜƘƛƴŘ ŎƭƻǎŜŘ ŘƻƻǊǎΦ /ƻƳōǎΣ ŀƭǎƻ 

ƪƴƻǿƴ ŀǎ 5ƛŘŘȅΣ ƛǎ ǎǳƛƴƎ 5ƛŀƎŜƻ ŦƻǊ ŀƭƭŜƎŜŘƭȅ ŦŀƛƭƛƴƎ ǘƻ ƘƻƴƻǳǊ ǘƘŜƛǊ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŀƎǊŜŜƳŜƴǘ 

ŦƻǊ 5Ŝ[ŜƽƴΣ ŀ ǇǊŜƳƛǳƳ ǘŜǉǳƛƭŀ ōǊŀƴŘ ǘƘŜ ǘǿƻ ǎƛŘŜǎ ŀŎǉǳƛǊŜŘ ƛƴ нлмпΦ /ƻƳōǎ Ƙŀǎ ŀŎŎǳǎŜŘ 

5ƛŀƎŜƻ ƻŦ ǊŀŎƛŀƭ ŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ŎƭŀƛƳƛƴƎ ǘƘŀǘ ƻƴŜ ƻŦ 5ƛŀƎŜƻΩǎ ¦{ ŜȄŜŎǳǝǾŜǎ ǘƻƭŘ ƘƛƳ ǘƘŀǘ άƛŦ ƘŜ 

ǿŜǊŜ aŀǊǘƘŀ {ǘŜǿŀǊǘ Ƙƛǎ ōǊŀƴŘǎ ǿƻǳƭŘ ōŜ ƳƻǊŜ ǿƛŘŜǎǇǊŜŀŘέΦ 

Games Workshop 

¢ƘŜ bƻǩƴƎƘŀƳ-ōŀǎŜŘ ŎǊŜŀǘƻǊ ŀƴŘ ƳŀƴǳŦŀŎǘǳǊŜǊ ƻŦ Ŧŀƴǘŀǎȅ ƎŀƳŜǎΣ ƴƻǘŀōƭȅ ²ŀǊƘŀƳƳŜǊΣ ǊŜǇƻǊǘŜŘ ǎǘǊƻƴƎ ƎǊƻǿǘƘ ƛƴ ǎŀƭŜǎ ŦƻǊ 

ǘƘŜ ŬǊǎǘ ǉǳŀǊǘŜǊ ƻŦ ƛǘǎ ŬƴŀƴŎƛŀƭ ȅŜŀǊ ŀƘŜŀŘ ƻŦ  ŜȄǇŜŎǘŀǝƻƴǎΦ ¢ƘŜ ǿƻǊƭŘ ƻŦ ²ŀǊƘŀƳƳŜǊ ƛǎ ōŜƛƴƎ ǘǊŀƴǎŦƻǊƳŜŘ ƛƴǘƻ ŀ ǎŜǊƛŜǎ ƻŦ 

ǾƛŘŜƻ ƎŀƳŜǎΣ ¢± ǎƘƻǿǎ ŀƴŘ ŬƭƳǎ ǿƛǘƘ ŀ ƴŜǿ ǇŀǊǘƴŜǊǎƘƛǇ ǿƛǘƘ !ƳŀȊƻƴ ǎŜǘ ǘƻ ƪŜŜǇ ǳǇ ǘƘŜ ƳƻƳŜƴǘǳƳΦ ¢ƘŜ ƘŜ ŎƻƳǇŀƴȅ ŀƭǎƻ 

ŘŜŎƭŀǊŜŘ ŀ рлǇ ŀ ǎƘŀǊŜ ŘƛǾƛŘŜƴŘ ŦƻǊ ǘƘŜ ǎƛȄ ƳƻƴǘƘǎ ǘƻ aŀȅ нуΣ ǘŀƪƛƴƎ ŘƛǾƛŘŜƴŘǎ ŦƻǊ ǘƘŜ Ŧǳƭƭ ȅŜŀǊ ǘƻ ϻмΦфрΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ϻмΦнл 

ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ŬƴŀƴŎƛŀƭ ȅŜŀǊΦ 

Microsoft 

hǇŜƴ!LΣ ǿƘƛŎƘ ƛǎ пф҈ ƻǿƴŜŘ ōȅ aƛŎǊƻǎƻƊΣ ƛǎ ǘŀƭƪƛƴƎ ǘƻ ƛƴǾŜǎǘƻǊǎ ŀōƻǳǘ ŀ ǎƘŀǊŜ ǎŀƭŜ ǘƘŀǘ ǿƻǳƭŘ ǾŀƭǳŜ ǘƘŜ ŀǊǝŬŎƛŀƭ-ƛƴǘŜƭƭƛƎŜƴŎŜ 

ǎǘŀǊǘǳǇ ōŜƘƛƴŘ /ƘŀǘDt¢ ŀǘ ōŜǘǿŜŜƴ Ϸул ōƛƭƭƛƻƴ ǘƻ Ϸфл ōƛƭƭƛƻƴΣ ǊƻǳƎƘƭȅ ǘǊƛǇƭŜ ƛǘǎ ƭŜǾŜƭ ŜŀǊƭƛŜǊ ǘƘƛǎ ȅŜŀǊΦ hǇŜƴ!L Ƙŀǎ ǘƻƭŘ ƛƴǾŜǎǘƻǊǎ 

ǘƘŀǘ ƛǘ ŜȄǇŜŎǘǎ ǘƻ ǊŜŀŎƘ Ϸм ōƛƭƭƛƻƴ ƛƴ ǊŜǾŜƴǳŜ ǘƘƛǎ ȅŜŀǊ ŀƴŘ ƎŜƴŜǊŀǘŜ Ƴŀƴȅ ōƛƭƭƛƻƴǎ ƳƻǊŜ ƛƴ нлнпΦ ¢ƘŜ ŘŜŀƭ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ŀƭƭƻǿ 

ŜƳǇƭƻȅŜŜǎ ǘƻ ǎŜƭƭ ǘƘŜƛǊ ŜȄƛǎǝƴƎ ǎƘŀǊŜǎ ŀǎ ƻǇǇƻǎŜŘ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅ ƛǎǎǳƛƴƎ ƴŜǿ ƻƴŜǎ ǘƻ ǊŀƛǎŜ ŀŘŘƛǝƻƴŀƭ ŎŀǇƛǘŀƭΦ  

Alphabet 

The US Justice DepartmentΩs long-anticipated antitrust case against Google, which accuses the company of illegally monopo-

lising the internet search market, has started. At issue is whether parent company Alphabet has used steps to solidify its 

dominance of the search market in a manner that violates federal antitrust law. Google says that its overwhelming market 

share advantage in internet search reflects the utility of the product, rather than any nefarious behaviour. The case is ex-

pected to last until mid-November. 

Apple 

¢ƘŜ ǿƻǊƭŘϥǎ ƭŀǊƎŜǎǘ ƭƛǎǘŜŘ ŎƻƳǇŀƴȅ ƭŀǳƴŎƘŜŘ ǘƘŜ ƛtƘƻƴŜ мрΣ ǘƘŜ ƭŀǘŜǎǘ ƎŜƴŜǊŀǝƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ǎƳŀǊǘǇƘƻƴŜΣ ǿƛǘƘ ŀ 

ǊŜǾŀƳǇŜŘ ŘŜǎƛƎƴΦ  ¢ƘŜ Ƴŀƛƴ ŎŀƳŜǊŀ ƻƴ ǘƘŜ ǇƘƻƴŜ ǿƛƭƭ ƘŀǾŜ ŀ пу ƳŜƎŀǇƛȄŜƭ ŎŀƳŜǊŀΣ ŀƴŘ ŀ мн ƳŜƎŀǇƛȄŜƭ нȄ ǘŜƭŜǇƘƻǘƻ ƭŜƴǎΦ 

!ǇǇƭŜ ǎŀƛŘ ƛǘ ǿƛƭƭ ƛƳǇǊƻǾŜ Ŏŀƭƭ ǉǳŀƭƛǘȅ ƻƴ ǘƘŜ ƴŜǿ ǾŜǊǎƛƻƴǎ ƻŦ ǘƘŜ ƛtƘƻƴŜΣ ǳǎƛƴƎ ƳŀŎƘƛƴŜ ƭŜŀǊƴƛƴƎ ǘƻ ǇǊƛƻǊƛǝǎŜ ǾƻƛŎŜ ƻǾŜǊ 

ōŀŎƪƎǊƻǳƴŘ ƴƻƛǎŜΦ  ¢ƘŜ ƭŀǳƴŎƘ ŦŀƛƭŜŘ ǘƻ ŎǊŜŀǘŜ ǘƘŜ ǎƻǊǘ ƻŦ ŜȄŎƛǘŜƳŜƴǘ ǿŜ ƘŀǾŜ ōŜŎƻƳŜ ǳǎŜŘ ǘƻ ǿƛǘƘ !ǇǇƭŜ ǇǊƻŘǳŎǘǎ Σ ǿƘƛŎƘ 

ƛǎƴϥǘ ǎǳǊǇǊƛǎƛƴƎ ǿƛǘƘ ƻƴƭȅ ƛƴŎǊŜƳŜƴǘŀƭ ƛƳǇǊƻǾŜƳŜƴǘǎ ǘƻ ǘƘŜ ǇǊƛƻǊ ƳƻŘŜƭΦ 

AstraZeneca 

¢ƘŜ !ƴƎƭƻ-{ǿŜŘƛǎƘ ŘǊǳƎƳŀƪŜǊ Ƙŀǎ ǎŜǧƭŜŘ ŘƛǎǇǳǘŜǎ ƻƴ ǎǘƻƳŀŎƘ ŘǊǳƎǎ bŜȄƛǳƳ ŀƴŘ tǊƛƭƻǎŜŎ ŦƻǊ ŀ ŎƻƳōƛƴŜŘ ǘƻǘŀƭ ƻŦ ϷпнрƳƴΣ 

άŜũŜŎǝǾŜƭȅέ ǊŜǎƻƭǾƛƴƎ ǇǊƻŘǳŎǘ ƭƛŀōƛƭƛǘȅ ŎƭŀƛƳǎ ƛƴ ǎƻƳŜ ¦{ ǎǘŀǘŜǎΦ !ǎǘǊŀ-½ŜƴŜŎŀ  ŎƻƴǝƴǳŜǎ ǘƻ ŎƻƴǎƛŘŜǊ ǘƘŜ ŎƭŀƛƳǎΣ ǿƘƛŎƘ ŎƻƴŎŜǊƴ 

ƛǘǎ ǎƛŘŜ-ŜũŜŎǘǎ ǿŀǊƴƛƴƎǎΣ άŀǊŜ ǿƛǘƘƻǳǘ ƳŜǊƛǘέ ŀƴŘ ŀŘƳƛǧŜŘ άƴƻ ǿǊƻƴƎŘƻƛƴƎ ƛƴ ǘƘŜ ǎŜǧƭŜƳŜƴǘ ŀƎǊŜŜƳŜƴǘέΦ Lǘ ŀŘŘŜŘ ǘƘŀǘ ǘƘŜ 

ǎŜǧƭŜƳŜƴǘǎ ƻƴ ǘƘŜ ŘǊǳƎǎ ǳǎŜŘ ǘƻ ǘǊŜŀǘ ƎŀǎǘǊƛŎ ǎȅƳǇǘƻƳǎ ǿƻǳƭŘ ŀƭƭƻǿ ƛǘ ǘƻ ŀǾƻƛŘ ŎƻƴǝƴǳŜŘΣ Ŏƻǎǘƭȅ ƭƛǝƎŀǝƻƴΦ 

Intuit 

Lƴǘǳƛǘ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ ƛǎ ƭŀǳƴŎƘƛƴƎ ŀ ƎŜƴŜǊŀǝǾŜ !L ǎƻƊǿŀǊŜ ǘƻƻƭ ŦƻǊ ƛǘǎ Ŧǳƭƭ ǎŜǘ ƻŦ ŬƴŀƴŎƛŀƭΣ ǘŀȄΣ ŀƴŘ ŀŎŎƻǳƴǝƴƎ ǎƻƊǿŀǊŜΦ ¢ƘŜ 

ŎƻƳǇŀƴȅ Ǉƭŀƴǎ ǘƻ ƳŀƪŜ ǘƘŜ ƴŜǿ ǘƻƻƭǎ ŀǾŀƛƭŀōƭŜ ǘƻ ŀƭƭ ǳǎŜǊǎ ǿƛǘƘƻǳǘ ŀƴȅ ŀŘŘƛǝƻƴŀƭ ŎƘŀǊƎŜΣ ǊŜŀǎƻƴƛƴƎ ǘƘŀǘ ǘƘŜ ƛƴŎǊŜŀǎŜŘ 

ǳǎŜŦǳƭƴŜǎǎ ƻŦ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴǎ ǿƛƭƭ ǊŜŘǳŎŜ ŎǳǎǘƻƳŜǊ ƭƻǎǎŜǎΣ ƻǊ ŎƘǳǊƴΣ ōƻƻǎǘ ǳǎŀƎŜΣ ŀƴŘ ƛƳǇǊƻǾŜ ŎǊƻǎǎ-ǎŜƭƭƛƴƎΦ ¢Ƙƛǎ ǎǘǊŀǘŜƎȅ ƛǎ ŀ 

ŎƻƴǘǊŀǎǘ ǘƻ ǎƻƳŜ ƻǘƘŜǊ ŀǇǇǊƻŀŎƘŜǎ ǘƻ ƳŀƪƛƴƎ ƳƻƴŜȅ ŦǊƻƳ !L ǎƻƊǿŀǊŜΦ aƛŎǊƻǎƻƊΣ ŦƻǊ ƛƴǎǘŀƴŎŜΣ Ǉƭŀƴǎ ǘƻ ƻũŜǊ άŎƻ-Ǉƛƭƻǘέ 

ǎƻƊǿŀǊŜ ŦƻǊ ƛǘǎ aƛŎǊƻǎƻƊ оср ƻŶŎŜ ǎǳƛǘŜ ŦƻǊ Ϸол ŀ ƳƻƴǘƘ ǇŜǊ ǳǎŜǊΦ 

STOCK COMMENTARY 



Lathw¢!b¢ LbChwa!¢Lhb  

LǎǎǳŜŘ ōȅ CǳƴŘŀƳŜƴǘŀƭ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ [ƛƳƛǘŜŘΦ CǳƴŘŀƳŜƴǘŀƭ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ [ǘŘ ƛǎ !ǳǘƘƻǊƛǎŜŘ ŀƴŘ wŜƎǳƭŀǘŜŘ ōȅ ǘƘŜ CƛƴŀƴŎƛŀƭ /ƻƴŘǳŎǘ !ǳǘƘƻǊƛǘȅΦ ¢Ƙƛǎ ƛǎ ƴƻǘ 

ŀƴ ƻũŜǊ ǘƻ ǎŜƭƭ ƻǊ ŀ ǎƻƭƛŎƛǘŀǝƻƴ ƻŦ ŀƴ ƻũŜǊ ǘƻ ǇǳǊŎƘŀǎŜ ǎƘŀǊŜǎΦ ¸ƻǳ ǎƘƻǳƭŘ ƴƻǘ ƛƴǾŜǎǘ ƛƴ ƻǳǊ !La ǇƻǊǜƻƭƛƻ ǎŜǊǾƛŎŜ ǳƴƭŜǎǎ ȅƻǳ ƘŀǾŜ ǊŜŀŘ ƻǳǊ ¢ŜǊƳǎ ŀƴŘ /ƻƴŘƛǝƻƴǎΣ ŀǊŜ 

ŀǿŀǊŜ ƻŦ ǘƘŜ Ǌƛǎƪǎ ƛƴǾƻƭǾŜŘΣ ŀǊŜ ǇǊŜǇŀǊŜŘ ǘƻ ƘƻƭŘ ŦƻǊ ǘƘŜ ƭƻƴƎ ǘŜǊƳ ŀƴŘ Ŏŀƴ Ǌƛǎƪ ƳŀƪƛƴƎ ŀ ƭƻǎǎΦ {ƳŀƭƭŜǊ ǉǳƻǘŜŘ ŎƻƳǇŀƴƛŜǎ Ŏŀƴ ōŜ ǎǳōƧŜŎǘ ǘƻ ŎŜǊǘŀƛƴ ǎǇŜŎƛŬŎ Ǌƛǎƪǎ ƴƻǘ 

ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƭŀǊƎŜǊΣ ƳƻǊŜ ƳŀǘǳǊŜ ŎƻƳǇŀƴƛŜǎΦ ¢ƘŜ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ƻǇƛƴƛƻƴǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘ ŀǊŜ ŦƻǊ 

ōŀŎƪƎǊƻǳƴŘ ǇǳǊǇƻǎŜǎ ƻƴƭȅ ŀƴŘ Řƻ ƴƻǘ ǇǳǊǇƻǊǘ ǘƻ ōŜ Ŧǳƭƭ ƻǊ ŎƻƳǇƭŜǘŜΦ tŀǎǘ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ŀ ƎǳƛŘŜ ǘƻ ŦǳǘǳǊŜ 

ǇŜǊŦƻǊƳŀƴŎŜ ŀǎ ǘƘŜ ǇǊƛŎŜ ƻŦ ǎƘŀǊŜǎ Ŏŀƴ Ŧŀƭƭ ŀǎ ǿŜƭƭ ŀǎ ǊƛǎŜ ŀƴŘ ȅƻǳ Ƴŀȅ ƴƻǘ ƎŜǘ ōŀŎƪ ŀƭƭ ǘƘŜ ƳƻƴŜȅ ȅƻǳ ƛƴǾŜǎǘŜŘΦ ¢ƘŜ ŜȄǘŜƴǘ 

ƻŦ ǘƘŜ ǘŀȄ ōŜƴŜŬǘǎ ŀǾŀƛƭŀōƭŜ ǿƛƭƭ ŘŜǇŜƴŘ ƻƴ ǘƘŜ ǉǳŀƭƛŦȅƛƴƎ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ƛƴǾŜǎǘƻǊǎ ǎƘƻǳƭŘ ǎŜŜƪ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀŘǾƛŎŜ ōŜŦƻǊŜ 

ƛƴǾŜǎǝƴƎΦ bƻ ǊŜƭƛŀƴŎŜ Ƴŀȅ ōŜ ǇƭŀŎŜŘ ŦƻǊ ŀƴȅ ǇǳǊǇƻǎŜ ƻƴ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ƻǊ ƻǇƛƴƛƻƴǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘ ƻŦ ǘƘŜƛǊ 

ŀŎŎǳǊŀŎȅ ƻǊ ŎƻƳǇƭŜǘŜƴŜǎǎΦ LŦ ȅƻǳ ƘŀǾŜ ŀƴȅ Řƻǳōǘ ǿƘŜǘƘŜǊ ǘƘƛǎ ǇǊƻŘǳŎǘ ƛǎ ǎǳƛǘŀōƭŜ ŦƻǊ ȅƻǳ ŀƴŘ ȅƻǳ ǿƛǎƘ ǘƻ ƻōǘŀƛƴ ǇŜǊǎƻƴŀƭ 

Walt Disney 

5ƛǎƴŜȅ ŀƴƴƻǳƴŎŜŘ Ǉƭŀƴǎ ǘƻ ǎǇŜƴŘ ŀōƻǳǘ Ϸсл ōƛƭƭƛƻƴ ǘƻ ŜȄǇŀƴŘ ƛǘǎ ǘƘŜƳŜ ǇŀǊƪǎΣ ŎǊǳƛǎŜ ƭƛƴŜǎ ŀƴŘ ǊŜǎƻǊǘǎ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ŘŜŎŀŘŜΣ 

ŀƭƳƻǎǘ ŘƻǳōƭƛƴƎ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ŀ ŘƛǾƛǎƛƻƴ ǘƘŀǘ ƛǎ  ǇǊƛƳŀǊȅ ǎƻǳǊŎŜ ƻŦ ǇǊƻŬǘǎΦ  !ƳƻƴƎ ǘƘŜ ǇƻǎǎƛōƛƭƛǝŜǎΥ άCǊƻȊŜƴέ ŎƻǳƭŘ ƘŀǾŜ ŀ 

ǇǊŜǎŜƴŎŜ ŀǘ 5ƛǎƴŜȅƭŀƴŘ wŜǎƻǊǘΣ ǿƘƛƭŜ ²ŀƪŀƴŘŀ ŦǊƻƳ ǘƘŜ ά.ƭŀŎƪ tŀƴǘƘŜǊέ ŦǊŀƴŎƘƛǎŜ ŎƻǳƭŘ ōŜ άōǊƻǳƎƘǘ ǘƻ ƭƛŦŜΣέΦ CƻǊ ǘƘŜ ƭŀǎǘ 

ǘƘǊŜŜ ǉǳŀǊǘŜǊǎΣ ƻǇŜǊŀǝƴƎ ƛƴŎƻƳŜ ŦǊƻƳ ǘƘŜ ǇŀǊƪǎ ŘƛǾƛǎƛƻƴ Ƙŀǎ ŜȄŎŜŜŘŜŘ ǘƘŀǘ ƻŦ ǘƘŜ ǎƻ-ŎŀƭƭŜŘ ƭƛƴŜŀǊ ¢± ōǳǎƛƴŜǎǎ ό9{tbΣ !./Σ ŜǘŎύ 

ōȅ ƘǳƴŘǊŜŘǎ ƻŦ Ƴƛƭƭƛƻƴǎ ƻŦ ŘƻƭƭŀǊǎΦ  

Garmin 

¢ƘŜ ƴŀǾƛƎŀǝƻƴ ŘŜǾƛŎŜ ƳŀƪŜǊ Ƙŀǎ ōŜŜƴ ƴŀƳŜŘ ǘƘŜ aƻǎǘ LƴƴƻǾŀǝǾŜ aŀǊƛƴŜ /ƻƳǇŀƴȅ ŦƻǊ нлно ōȅ ŀ ƭŜŀŘƛƴƎ ǘǊŀŘŜ ǇǳōƭƛŎŀǝƻƴ ŦƻǊ 

ǘƘŜ ǊŜŎǊŜŀǝƻƴŀƭ ōƻŀǝƴƎ ƛƴŘǳǎǘǊȅΦ ¢ƘŜ ŀƴƴǳŀƭ ŀǿŀǊŘǎ ǇǊƻƎǊŀƳ ǊŜŎƻƎƴƛǎŜǎ ŦƻǊǿŀǊŘ-ǘƘƛƴƪƛƴƎ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŀǊŜ ǘǊŀƴǎŦƻǊƳƛƴƎ 

ǘƘŜ ƳŀǊƛƴŜ ƛƴŘǳǎǘǊȅ ǘƘǊƻǳƎƘ ƴŜǿ ǇǊƻŘǳŎǘǎΣ ǘŜŎƘƴƻƭƻƎƛŜǎΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǇǊƻŎŜǎǎŜǎΣ ŎƻǊǇƻǊŀǘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ 

ƳƻǊŜΦ WǳŘƎŜǎ ƴƻǘŜŘ DŀǊƳƛƴϥǎ ŘŜŘƛŎŀǝƻƴ ǘƻ ŎǊŜŀǝƴƎ ǇǊƻŘǳŎǘǎ ǘƘŀǘ ŜƴƘŀƴŎŜ ǘƘŜ ƭƛǾŜǎ ƻŦ ƛǘǎ ŎǳǎǘƻƳŜǊǎΣ ŀƭƻƴƎ ǿƛǘƘ ƛǘǎ ŎƻǊǇƻǊŀǘŜ 

Sage 

¢ƘŜ ƭŜŀŘŜǊ ƛƴ ŀŎŎƻǳƴǝƴƎΣ ŬƴŀƴŎƛŀƭΣ Iw ŀƴŘ ǇŀȅǊƻƭƭ ǘŜŎƘƴƻƭƻƎȅ ŦƻǊ ǎƳŀƭƭ ŀƴŘ ƳƛŘ-ǎƛȊŜŘ ōǳǎƛƴŜǎǎŜǎΣ ƛǎǎǳŜŘ ŀ ǇǊƻƳƛǎƛƴƎ ǘǊŀŘƛƴƎ ǳǇπ

ŘŀǘŜ ŦƻǊ ǘƘŜ ƴƛƴŜ ƳƻƴǘƘǎ ǘƻ ǘƘŜ ŜƴŘ ƻŦ WǳƴŜΦ wŜŎǳǊǊƛƴƎ ǊŜǾŜƴǳŜ ƛƴŎǊŜŀǎŜŘ ōȅ мн҈ ǘƻ ϻмΣрснƳ ǿƛǘƘ bƻǊǘƘ !ƳŜǊƛŎŀΣ ƛǘϥǎ ƭŀǊƎŜǎǘ 

ƻǇŜǊŀǝƴƎ ǊŜƎƛƻƴ ƛƴ ǘŜǊƳǎ ǇŦ ƎŜƻƎǊŀǇƘȅΣ ōŜƛƴƎ ǘƘŜ ǎǘŀƴŘ ƻǳǘ ǇŜǊŦƻǊƳŜǊΦ ¢ƻǘŀƭ ǊŜǾŜƴǳŜ ƛƴŎǊŜŀǎŜŘ ōȅ мл҈ ǘƻ ϻмΣсолƳ ƛƴ ǘƘŜ ŬǊǎǘ 

ƴƛƴŜ ƳƻƴǘƘǎ ƻŦ ǘƘŜ ȅŜŀǊΣ ŀƴŘ ōȅ мл҈ ǘƻ ϻрпоƳ ƛƴ ǘƘŜ ǘƘƛǊŘ ǉǳŀǊǘŜǊΦ ¢ƘŜ DǊƻǳǇ ōŜƴŜŬǘŜŘ ŦǊƻƳ {ǘŜǊƭƛƴƎ  ǿŜŀƪŜƴƛƴƎ  ŀƎŀƛƴǎǘ ǘƘŜ 

¦{ 5ƻƭƭŀǊ ŀƴŘ 9ǳǊƻΦ 

WH Smith 

Lƴ ŀ ǇǊŜ-ŎƭƻǎŜ ǘǊŀŘƛƴƎ ǳǇŘŀǘŜΣ ǘƘŜ ǊŜǘŀƛƭŜǊ ŀƴƴƻǳƴŎŜŘ ŀ ну҈ ƛƴŎǊŜŀǎŜ ƛƴ ǊŜǾŜƴǳŜ ŦƻǊ ƛǘǎ ȅŜŀǊ ŜƴŘƛƴƎ ом !ǳƎǳǎǘΣ ŘǊƛǾŜƴ ōȅ ƛǘǎ 

¢ǊŀǾŜƭ ƻǳǘƭŜǘǎ ǿƘŜǊŜ ǊŜǾŜƴǳŜ ǊƻǎŜ пн҈Φ ¢ǊŀǾŜƭ ōǳǎƛƴŜǎǎŜǎ ŎƻƴǝƴǳŜŘ ǘƻ ōŜƴŜŬǘ ŦǊƻƳ ǘƘŜ ǊŜŎƻǾŜǊȅ ƛƴ ǇŀǎǎŜƴƎŜǊ ƴǳƳōŜǊǎ ŀŎǊƻǎǎ 

ŀƭƭ ƪŜȅ ǘǊŀǾŜƭ ƳŀǊƪŜǘǎΦ Lƴ ǘƘŜ ¦Y ǘƘŜȅ ƻǇŜƴŜŘ нл ƴŜǿ ǎǘƻǊŜǎΣ ƛƴŎƭǳŘƛƴƎ у ǎǘƻǊŜǎ ƛƴ ƘƻǎǇƛǘŀƭǎΣ ǿƘƛƭŜ bƻǊǘƘ !ƳŜǊƛŎŀ ƘŀŘ по ƴŜǿ 

ǎǘƻǊŜ ƻǇŜƴƛƴƎǎ ŀƴŘ ǘƘŜ wŜǎǘ ƻŦ ǘƘŜ ²ƻǊƭŘ олΣ ƘƛƎƘƭƛƎƘǝƴƎ ǘƘŜ ǎƛƎƴƛŬŎŀƴŎŜ ƻŦ ƛƴǘŜǊƴŀǝƻƴŀƭ ƳŀǊƪŜǘǎ ǘƻ ƛǘǎ ōǳǎƛƴŜǎǎΦ ¢ƘŜ ƭŜƎŀŎȅ 

IƛƎƘ {ǘǊŜŜǘ ƻǇŜǊŀǝƻƴǎ ŎƻƴǝƴǳŜ ǘƻ ōŜ Ǌǳƴ ŦƻǊ ŎŀǎƘΦ 

Booking 

DƭŜƴƴ CƻƎŜƭΣ ǘƘŜ /9h ƻŦ .ƻƻƪƛƴƎ IƻƭŘƛƴƎǎ Ƙŀǎ ǊƻǳƴŘŜŘ ƻƴ 9¦ ŎƻƳǇŜǝǝƻƴ ǊŜƎǳƭŀǘƻǊǎ ŦƻǊ ōƭƻŎƪƛƴƎ ǘƘŜ ƻƴƭƛƴŜ ǘǊŀǾŜƭ ƎǊƻǳǇΩǎ 

ϵмΦсōƴ ǇǳǊŎƘŀǎŜ ƻŦ ŀ ǎƳŀƭƭŜǊ ƅƛƎƘǘǎ-ƻƴƭȅ ōǳǎƛƴŜǎǎ 9ǘǊŀǾŜƭƛΣ ǎŀȅƛƴƎ ǘƘŜ ƳƻǾŜ ǿƛƭƭ ƘŀƳǇŜǊ ƛƴǾŜǎǘƳŜƴǘ ƛƴ 9ǳǊƻǇŜΦ aǊ CƻƎŜƭ ǎŀƛŘ 

ǘƘŀǘ ǊŜƎǳƭŀǘƻǊǎ ǎƘƻǳƭŘ ǘƘƛƴƪ ǘǿƛŎŜ ōŜŦƻǊŜ ǎǘƻǇǇƛƴƎ ŘŜŀƭǎ ǘƘŀǘ ǿƻǳƭŘ ƳŀƪŜ άǘƘŜ 9ǳǊƻǇŜŀƴ ǘŜŎƘ ŜŎƻǎȅǎǘŜƳ ƳǳŎƘ ƭŜǎǎ ŎƻƳǇŜǝǝǾŜ 

ǘƘŀƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƻǊ ƻǘƘŜǊ ǇŀǊǘǎ ƻŦ ǘƘŜ ǿƻǊƭŘέΦ  ²ƘƛƭŜ ǘƘŜ 9¦ Ƙŀǎ ōƭƻŎƪŜŘ ǘƘŜ 9ǘǊŀǾŜƭƛ ŘŜŀƭΣ ǘƘŜ ¦YΩǎ /ƻƳǇŜǝǝƻƴ ŀƴŘ 

aŀǊƪŜǘǎ !ǳǘƘƻǊƛǘȅ ŀǇǇǊƻǾŜŘ ǘƘŜ ǘŀƪŜƻǾŜǊ ŀ ȅŜŀǊ ŀƎƻΦ 

Unilever 

LƴǘŜǊƛƳ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ ŎƻƴǎǳƳŜǊ ƎƻƻŘǎ Ǝƛŀƴǘ ǿŜǊŜ ǘƘŜ ŬǊǎǘ ǎƛƴŎŜ ƴŜǿ ŎƘƛŜŦ ŜȄŜŎǳǝǾŜ IŜƛƴ {ŎƘǳƳŀŎƘŜǊ ǘƻƻƪ ŎƘŀǊƎŜΦ ¢ƘŜ 

ƭŀǘŜǎǘ ƴǳƳōŜǊǎ ŘƛŘ ƅŀƎ ǳǇ ǎƻƳŜ ŎƘŀƭƭŜƴƎŜǎΦ ¦ƴƛƭŜǾŜǊ ƛƴŎǊŜŀǎŜŘ ǇǊƛŎŜǎ ōȅ ŀƴ ŀǾŜǊŀƎŜ ƻŦ фΦп҈ ŘǳǊƛƴƎ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ǘƻ 

ǊŜƅŜŎǘ ƘƛƎƘŜǊ ŎƻǎǘǎΣ ōǳǘ ǘƘŜ ƎǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ ƭƻǎŜ ƳŀǊƪŜǘ ǎƘŀǊŜΣ ǿƛǘƘ ǾƻƭǳƳŜǎ Řƻǿƴ лΦн҈ ŀǎ ŎǳǎǘƻƳŜǊǎ ǎǿƛǘŎƘŜŘ ǘƻ ŎƘŜŀǇŜǊ 

ŀƭǘŜǊƴŀǝǾŜǎΦ 5ŜǎǇƛǘŜ ǘƘƛǎΣ ŬƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ ǿŀǎ ŦŀƛǊƭȅ ǎǘŀōƭŜ ǿƛǘƘ ǊŜǾŜƴǳŜ ǳǇ нΦт҈ ǘƻ ϵолΦпōƴ ŀƴŘ 

ǳƴŘŜǊƭȅƛƴƎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ оΦо҈ ƘƛƎƘŜǊ ŀǘ ϵрΦнōƴΦ  

STOCK COMMENTARY CONTINUED 


