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UK Market Snapshot 
UK markets finished mixed on Friday. PageGroup climbed 10.9%, as the company expressed 

confidence in its outlook, after reporting a rise in its interim profit. Hilton Food advanced 

3.2%, following a rating upgrade on the stock to ‘Outperform’ from ‘Sector Perform’. Frasers 

Group rose 1.4%. The company announced that it could face extra non-cash impairments of 

at least £200.0 million, on the back of further Covid-19 restrictions. On the other hand, 

4imprint declined 7.6%, after a top broker lowered its target price on the stock to 2,300.0p 

from 2,500.0p. Babcock International Group dropped 1.6%, following reports that the defence 

contractor was bracing for a large asset write down. The FTSE 100 declined 0.4%, to close at 

6,915.8, while the FTSE 250 marginally rose, to end at 22,251.3.  

US Market Snapshot 
US markets closed higher on Friday, amid optimism over economic recovery. FuboTV 

climbed 12.6%, after the company acquired the exclusive live streaming rights to the Qatar 

World Cup 2022. Honeywell International advanced 3.2%, after a top broker upgraded its 

rating on the stock to ‘Buy’ from ‘Hold’. Levi Strauss added 2.6%, after the company reported 

better than expected revenue in the first quarter and raised its interim outlook. On the flipside, 

Boeing fell 1.0%, as major carriers grounded dozens of 737 Max jets from service after the 

aircraft manufacturer warned of a potential electrical flaw. Southwest Airlines slid 0.1%. The 

company is recalling more than 2,700 flight attendants from leaves of absence, amid 

expectations of a rebound in summer travel demand. The S&P 500 gained 0.8%, to settle at 

4,128.8. The DJIA rose 0.9%, to settle at 33,800.6, while the NASDAQ added 0.5%, to close 

at 13,900.2.  

Europe Market Snapshot 
European markets finished higher on Friday, on hopes of a rapid recovery in economic 

growth. Evotec advanced 2.4%, after the company announced that A2a receptor antagonist, 

which is in development for adult patients with advanced solid tumours, has entered human 

clinical trials. LafargeHolcim rose 0.9%. The building material company announced that 

Oscar Fanjul has decided to step down as Vice-Chairman. On the contrary, TUI dropped 

2.2%, after the travel agency announced that it was raising €350 million through the issuance 

of senior unsecured convertible bonds due 2028. Actividades de Construccion y Servicios 

shed 0.8%, after the construction company confirmed its interest in buying Atlantia SpA’s 

stake in toll road operator Autostrade per l'Italia. The FTSEurofirst 300 index gained 0.1%, to 

settle at 1,683.0. The German DAX Xetra rose 0.2%, to settle at 15,234.2, while the French 

CAC-40 added 0.1%, to close at 6,169.4.  

Asia Market Snapshot 
Markets in Asia are trading mostly lower this morning. In Japan, Nissan Chemical and 

Konami Holdings have dropped 3.0% and 3.1%, respectively. Meanwhile, Sumitomo Osaka 

Cement and Kubota have risen 1.4% and 1.5%, respectively. In Hong Kong, AIA Group and 

China Mengniu Dairy have fallen 2.3% and 2.7%, respectively. Meanwhile, Hengan 

International Group and Bank of China have added 0.2% and 0.3%, respectively. In South 

Korea, SK Innovation and Ilsung Construction have climbed 13.2% and 13.9%, respectively. 

Meanwhile, Noroo Paint & Coatings and Sung Bo Chemicals have declined 4.9% and 5.2%, 

respectively. The Nikkei 225 index is trading 0.5% lower at 29,616.7. The Hang Seng index is 

trading 1.5% down at 28,281.9, while the Kospi index is trading marginally higher at 3,133.1.  
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S&P 500 4,128.8  0.8% 2.7% 5.9% 48.0%

DJIA 33,800.6  0.9% 2.0% 4.7% 42.5%

Nasdaq 13,900.2  0.5% 3.1% 6.4% 70.5%

Nikkei 225* 29,616.7  -0.5% -0.3% 2.5% 53.9%

Shanghai Composite* 3,416.0  -1.0% -1.0% 2.8% 22.1%

DJIA at London close 33,545.2 3:30*Time - GM T
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FTSE 100 6,915.8  -0.4% 2.6% 2.8% 18.4%

FTSE 250 22,251.3  0.02% 2.4% 3.9% 35.6%

DJSTOXX 50 3,372.9  -0.01% 1.1% 3.1% 20.7%

FTSEurofirst 300 1,683.0  0.1% 1.1% 3.5% 29.4%

German DAX 30 15,234.2  0.2% 0.8% 4.8% 44.2%

France CAC 40 6,169.4  0.1% 1.1% 3.0% 36.9%
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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)

 Brave Bison Group Plc Final GBP (0.10)                        12,702.00                                

 Xpediator Plc  Final GBP 0.04                          222.33                                     

 Quixant Plc Final USD 0.01                          63.80                                        

 Elixirr International Plc  Final GBP 0.17                          30.00                                        

 Instem Plc Final GBP 0.18                          28.85                                        

 Belvoir Group Plc  Final GBP 0.16                          21.60                                        

 Concurrent Technologies Plc Final GBP 0.06                          20.20                                        

 Creo Medical Group Plc  Interim GBP (0.14)                        9.10                                          

 Scottish Oriental Smaller Companies Trust Plc Interim GBP - -

 Kooth Plc  Final GBP - -

 Triple Point Energy Efficiency Infrastructure Company Plc Final GBP - -

 Kanabo Group Plc  Final GBP - -

 Billington Holdings Plc Final GBP - -

 Iconic Labs Plc  Final GBP - -

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0330GMT today, Brent crude oil one month futures contract is trading marginally lower at $62.92 per barrel. On Friday, the contract 

declined 0.4% or $0.25, to settle at $62.95 per barrel, amid concerns over rising supplies from major oil producers and impact of the 

Covid-19 pandemic on fuel demand. Meanwhile, Baker Hughes reported that the US oil rigs remained unchanged at 337 last week. 

❑ At 0330GMT today, Gold futures contract is trading 0.27% or $4.70 lower at $1738.60 per ounce. On Friday, the contract declined 

0.77% or $13.50, to settle at $1743.30 per ounce, amid strength in the US Dollar and rise in the US Treasury yields. 

❑ At 0330GMT today, BTC is trading 2.86% higher against the 

USD at $60002.03. On Friday, BTC advanced 1.13% against the 

USD to close at $58333.59. In a key development, Wyoming has 

passed a new law under which it has legalised online sports 

betting in the state with gamblers able to fund their accounts with 

bookmakers using cryptocurrencies. In another development, 

the Oasis Foundation announced that decentralized finance 

insurance (DeFi) and coverage provider, Tidal Finance, would 

be implementing a version of their platform on the Oasis 

Network. 

❑ At 0330GMT today, the EUR is trading 0.07% lower against the USD at $1.1891, ahead of Euro-zone’s retail sales data for February, 

due in a few hours. Additionally, investors await the US monthly budget statement data for March, slated to release later today. On 

Friday, the EUR weakened 0.13% versus the USD, to close at $1.1899, after Germany’s industrial production unexpectedly dropped in 

February, while the nation’s trade surplus narrowed in the same month. Meanwhile, Germany’s current account surplus widened in 

February. In other economic news, the US producer price index climbed to its highest level since September 2011 in March. 

❑ At 0330GMT today, the GBP is trading 0.14% lower against the USD at $1.3688, ahead of the UK like for like retail sales data for 

March, scheduled to release later today. On Friday, the GBP weakened 0.2% versus the USD, to close at $1.3707. On the data front, 

the UK house price index advanced to a 4-month high level in March. 
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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  

Corporate Open Account Private Open Account 
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

UK house price index climbed in March 

In the UK, the house price index recorded a rise of 1.10% on a MoM basis in March, compared to a revised flat reading in the previous 

month. 

German industrial production unexpectedly eased in February 

In Germany, the seasonally adjusted industrial production fell 1.60% on a MoM basis in February, compared to a revised drop of 2.00% in 

the previous month. Markets were expecting the industrial production to record a rise of 1.50%. 

German current account surplus expanded in February 

In Germany, the non-seasonally adjusted current account surplus widened to €18.80 billion in February, following a revised surplus of €17.60 

billion in the prior month. 

German trade surplus narrowed in February 

In Germany, trade surplus narrowed to €19.10 billion in February, compared to a revised surplus of €21.30 billion in the last month. 

US PPI rose more than expected in March 

In the US, the PPI registered a rise of 4.20% on a YoY basis in March, compared to a rise of 2.80% in the previous month. Markets were 

expecting the PPI to record a rise of 3.80%. 

Key Economic News  

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

Industrial Engineering 16186.16 332.54 2.1% 3.8% 58.2%

Household Goods 19053.95 282.86 1.5% 7.3% 23.3%

Personal Goods 34414.94 447.50 1.3% 1.8% 0.2%

Financial Services 12165.99 140.25 1.2% 2.1% 25.8%

Construction & Materials 7813.71 88.43 1.1% 1.7% 41.3%

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

Tobacco 29476.55 -690.19 -2.3% 6.9% -7.7%

Automobiles & Parts 4801.12 -95.51 -2.0% 0.3% 55.6%

Travel & Leisure 9185.51 -117.56 -1.3% -2.5% 44.8%

Mobile Telecommunications 3121.16 -38.23 -1.2% 3.8% 21.8%

Aerospace & Defence 3701.40 -42.90 -1.1% 2.5% 1.1%

Click here to open an account 
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The Times 

Shell plans thousands of ultra-rapid 

vehicle chargers on U.K. forecourts: 

Plans to install 5,000 rapid and ultra-rapid 

electric vehicle chargers in Britain by 2025 

have been set out by Royal Dutch Shell. 

Top staff to quit Asda after Walmart’s 

share payout: Senior staff are preparing to 

stage an exodus at Asda after receiving 

final payouts from a share scheme run by 

the grocer’s American owner. 

Deliveroo float shows London stock 

market ‘is scared of entrepreneurs’: The 

head of AO World has waded into the 

disastrous flotation of Deliveroo by claiming 

that the London stock market does not like 

the uncertainty that comes with 

entrepreneurship. 

Vauxhall wants subsidy to save Astra 

factory in Ellesmere Port: The Vauxhall 

car plant at Ellesmere Port could stop 

producing the Astra by next April unless a 

deal can be reached with the government to 

subsidise production of a new model at the 

factory. 

Homebase seeds investor interest with 

Next stores: Homebase is to open six 

garden centres in Next stores as it cashes 

in on a home improvement boom that has 

attracted several potential suitors. 

Ex-Tesco Bank head Benny Higgins 

heads to Markerstudy: Benny Higgins is 

becoming Chairman of Markerstudy as the 

specialist insurer gears up for potential 

deals. 

Sisal joins the queue with a Lottery 

ticket: The operator of Italy’s most popular 

lottery has joined the race to seize control 

of the National Lottery from Camelot. 

The Independent 

Boris Johnson’s Brexit trade deal ‘puts 

U.K. businesses at risk’ as 41% report 

fall in exports to EU: Boris Johnson’s 

Brexit trade deal with the EU has put the 

future of many exporting businesses at risk, 

with 41% reporting decreased overseas 

sales in the first three months of the new 

arrangements, according to a new survey 

by one of the U.K.’s leading business 

organisations. 

One in seven small firms expecting 

redundancies as economy reopens after 

lockdown: As non-essential shops and 

outdoor hospitality in England reopen after 

three months in lockdown, new figures 

show that almost two-thirds of small 

businesses expect performance to improve 

this quarter – but one in seven expects to 

lay off some or all of their staff. 

Financial Times 

South Korean EV battery groups settle 

high-stakes U.S. dispute: Joe Biden has 

welcomed an agreement between two of 

South Korea’s biggest conglomerates to 

resolve a multibillion-dollar dispute that had 

threatened to disrupt Ford and 

Volkswagen’s plans to build electric 

vehicles in the U.S. 

To Read More Click Here 

A-Rod and ex-Walmart executive to buy 

Minnesota Timberwolves: Retired 

baseball star Alex Rodriguez and former 

Walmart ecommerce Chief Marc Lore have 

signed a letter of intent to purchase the 

Minnesota Timberwolves of the National 

Basketball Association, a spokeswoman for 

the franchise said. 

To Read More Click Here 

Alibaba’s rivals on alert after China’s 

regulators hand out record fine: China’s 

technology giants are expecting increased 

scrutiny and penalties after Alibaba’s record 

$2.8 billion fine for antitrust violations. 

To Read More Click Here 

Microsoft nears deal to buy voice tech 

pioneer Nuance for $16 billion: Microsoft 

is nearing a deal to buy voice recognition 

pioneer Nuance Communications that 

would value the artificial intelligence 

company at about $16 billion, according to 

people briefed about the matter. 

To Read More Click Here 

MTN targets valuation of at least $5 

billion for mobile money arm: South 

Africa’s MTN, the continent’s biggest mobile 

phone company by subscribers, is looking 

to value its mobile money arm at more than 

$5 billion as it prepares to sell or list a 

minority stake to draw global investors 

enticed by fast-growing fintech assets. 

To Read More Click Here 

Maersk warns real work to clear Suez 

backlog has only just begun: Maersk has 

warned that customers should not expect a 

quick return to normal services after the 

Suez Canal blockage, which the world’s 

largest shipping company predicts will keep 

disrupting global supply chains in the 

coming weeks. 

To Read More Click Here 

Lex:  

Coronavirus/cash: why the public is 

using less but hoarding more: Growing 

demand for cash predates the pandemic. 

To Read More Click Here 

The Daily Telegraph 

Hundreds of Bonmarche jobs in danger 

as some stores stay shut: Hundreds of 

jobs are at risk at Bonmarché as 

administrators try to decide how many 

stores will reopen when Covid restrictions 

are lifted on Monday. 

Big Four audit shake-up will lack 'any 

meaningful impact', says rival: The head 

of audit at Mazars has criticised ministers’ 

plans to make Big Four accountants share 

some of their work with smaller firms, 

saying the proposals will have little impact 

on the market. 

Roadchef to boost staff by a third as 

drivers flood back onto motorways: 

Motorway service operator Roadchef is to 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Daily Telegraph (Questor share tips): “Hold” Tesco. 

• The Daily Telegraph: Darktrace is set to unveil plans for a blockbuster London listing on Monday which could see the company land a 

valuation of as much as £3 billion. 

• The Times (Comment): If you want to make permanent cuts to the aid budget, be honest about it. 

Click here to open an account 
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hire 1,000 staff as it braces for surging road 

traffic in a summer of staycations. 

The Questor Column: 

Questor: Tesco’s loss-making online 

sales left it exposed – but its fortunes 

have changed: Supermarkets have hardly 

been stock market favourites in recent 

years, partly because of what looked like 

the inexorable rise of Aldi and Lidl. But 

investors may have had something else in 

mind, too: the sheer difficulty of making 

online shopping profitable. While Tesco 

may have made a profit margin of 5% 

(before interest and tax) from sales made in 

its stores, before the pandemic it was 

making a loss of 4% of the value of every 

online order, according to estimates from 

Exane, the investment firm. This is not a 

welcome state of affairs if your online 

business is steadily growing at the expense 

of your in-store one. You might imagine that 

the pandemic has therefore worsened the 

problem for Tesco (and others) because 10 

years’ growth in online sales, let’s say, has 

been compressed into one. Indeed, the 

proportion of Tesco’s sales in Britain made 

online has grown from about 9% to 16%. 

But there is more to the story. During the 

pandemic the value of individual online 

orders has also increased. This helps dilute 

the effect of the high fixed costs of delivery 

and “picking” of the orders in the shops. In 

addition, drivers have been able to deliver 

more orders on each round as the average 

distance between customers has fallen 

because more have signed up. Last year 

Tesco’s fleet delivered 21% more orders 

per van than in 2019, according to Majedie, 

an asset manager that holds shares in the 

company. At the same time the proportion 

of online orders that are click and collect 

has increased from around 13% of the total 

to roughly 21%. As this avoids delivery 

costs, profitability is better. “While Tesco 

does not disclose its online profitability 

specifically, our engagement with the 

company has confirmed it is now enjoying a 

distinctly better economic model than 

before Covid-19, such that it is no longer 

seeing significant [profit margin] dilution 

from online sales relative to in-store,” 

Majedie said. That is quite a remarkable 

shift compared with the margin estimates 

mentioned above. The asset manager said 

the market was underestimating the impact 

of this change. But there is more to the 

Tesco story than this, partly because the 

chain has had a good pandemic in other 

ways. Customers have been reassured by 

its coronavirus safety measures, such as 

“traffic lights” to control entry, and have 

come back to Tesco’s superstores from the 

German discounters because their size and 

range of products mean that shoppers are 

less likely to bunch in particular places 

inside the stores. A further side effect of the 

virus has been less of what supermarkets 

call “promiscuous” shopping: going to more 

than one in search of the best offers from 

each – not a good idea if you want to 

minimise social contact. Instead, customers 

increasingly want “everyday low prices” 

rather than endlessly changing special 

offers – and once customers perceive, say, 

Tesco as offering that value they feel more 

loyalty to the brand. Tesco’s Clubcard helps 

to cement this feeling. Not only has the 

threat from Aldi and Lidl diminished but 

Asda is likely to be less aggressive a 

competitor on price now that it is under new 

ownership. When it was part of the giant 

Walmart group there was plenty of money 

to fund loss-leaders or price cuts but its 

new ownership – the Issa brothers backed 

by private equity – involves a lot of debt and 

the firm will need to keep a close eye on 

profitability. If you put all these reasons for 

shoppers to choose Tesco together the 

result in terms of profits should be 

significant. This is because supermarkets 

have what is called “high operational 

gearing”, which means fixed costs are high 

and therefore relatively small increases in 

turnover can translate into big rises in 

profits once those fixed costs are covered. 

Tesco’s transformation following a series of 

crises about seven years ago was largely 

thanks to Dave Lewis, who stepped down 

as Chief Executive in October last year. His 

replacement, Ken Murphy, formerly of 

Walgreens Boots Alliance, and the new 

finance director who starts next month are 

expected to adopt an evolutionary approach 

that builds on Mr Lewis’s work rather than 

one of drastic change. James de Uphaugh 

of Majedie said: “Tesco offers a free cash 

flow yield of 9% and a dividend yield of 

about 4%. It is a market leader that is gently 

gaining market share and has a well liked 

brand.” We said buy in July last year and 

remain positive. Questor says, “Hold”. 

Daily Mail 

Everything must go! £200 million fire 

sale at Debenhams as chain prepares to 

shut last 97 stores: Bust department store 

giant Debenhams will kickstart a £200 

million fire sale of stock in the biggest 

closing down sale since the demise of 

Woolworths. 

Distillery behind Kew Gardens Gin 

launches crowdfunding campaign to 

capitalise on optimism around 

hospitality's reopening: The distillery 

behind Kew Gardens Gin has launched a 

crowdfunding campaign to capitalise on 

optimism around hospitality's reopening. 

The East London Liquor Company, which 

produced London's first rye whisky in over a 

century, will look to recreate 2018 

fundraising success when it raised £1 

million in 36 hours. 

Treasury faces fresh probe over 

Greensill amid claims that officials 

considered changing loans scheme to 

help financier backed by Cameron: 

Chancellor Rishi Sunak was under fresh 

scrutiny last night over the design of the 

Government's pandemic loan scheme that 

gave access to collapsed financier Greensill 

Capital. 

Owners of London nightclub Bunga 

Bunga in £3 million court fight over 

Covid insurance claim: The owners of 

Bunga Bunga – the London nightclub once 

frequented by Prince Harry – are preparing 

a legal battle to recover millions of pounds 

in an insurance dispute. Inception Group, 

co-founded by Duncan Stirling and Charlie 

Gilkes, paid £130,000 for comprehensive 

annual insurance cover for 11 bars, 

restaurants and clubs in London, including 

Mr Fogg’s, Maggie’s and the Barts 

speakeasy. 

The Scottish Herald 

750 new Scottish diagnostics jobs at 

LumiraDx research hub: A life sciences 

giant is to create at least 500 new jobs in 

Scotland under global health research, 

development and manufacturing hub 

expansion plans. 
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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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