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IF THE extraordinary meeting 
held last week by Sovereign 
Reversions serves as a 
litmus test, shareholder 
democracy, not to mention 
shareholder engagement, is 
alive and kicking in at least 
some quarters of the growth 
market.

Rarely among Aim 
companies does a battle for 
boardroom control play out 
with such candour, with 
private shareholders and the 
wider public so openly 
engaged in the debate over 
vastly differing strategies.

Up against a consortium of 
activist shareholders that 
published in thorough detail 
their plan to place equity 
release specialist Sovereign 
Reversions into run-off, along 
with a detailed rationale for 
its bid, the group’s existing 
board launched an equally 
thorough defence.

But in no small measure, 
the activist shareholders and 
existing directors fought so 
hard to engage private 
stakeholders because of their 
significance to the outcome 
of the vote.

As this column noted last 
month, retail shareholders 
have considerable sway at 

Sovereign Resources — which 
specialises in helping 
homeowners release equity 
from their properties by 
remortgaging them or 
surrendering partial 
ownership but remain in their 
homes rent free until they 
move or die — since they 
account for more than 50pc 
of shares in the group.

Those shareholders 
wielded their power at the 
extraordinary meeting, and in 
no uncertain terms. Investors 
accounting for some 78pc of 
the company voted, with 
almost 400 registered 
shareholders completing 
proxy forms - a number 
unusually large for a 
shareholder vote at the 
junior-market level.

The activist consortium, 
including Harry Hill, 
chairman of estate agency 
Countrywide, and Peter 
Gordon, the former 3i 
partner, had requisitioned the 
meeting, putting forward 
resolutions to remove and 
replace the chairman, chief 
executive and another 
executive director.

Shareholders voted 
convincingly, but not 
overwhelmingly, in favour of 

AIM MARKET

the existing directors, with 
the activist investors securing 
about 35pc of the vote.

Mr Gordon says that while 
it was clear that private 
shareholders would be key to 
the result of the vote, they 
“spoke more than I expected 
them to”.

Graeme Marshall, the chief 

executive of Sovereign, says it 
was “comforting” to have the 
majority of shareholders back 
the board’s strategic position 
and, while he was less 
surprised about the extent of 
the participation, it was clear 
that “they made their voice 
heard”.

While relieved that the 

board is, for now, free to 
focus on the business without 
the worry of being 
overthrown, he acknowledges 
that notable positives have 
come out of the process.

“I think one of the benefits 
of this whole exercise is that 
it’s created a catalyst for 
getting much closer dialogue 

with the entire shareholder 
base. And therefore you get a 
number of views coming up 
which you can distil and they 
do help refine policy,” Mr 
Marshall says.

“It’s been quite a cleansing 
process because we’ve really 
had to spend much more 
time articulating our strategy, 

to a point that I think it’s now 
much clearer to shareholders, 
and it was gratifying to find 
that so many shareholders 
supported it.”

It is an observation that 
directors at some other Aim 
companies, where grumbles 
about share valuations and 
liquidity persist despite the 
recent equities rally, may 
want to ponder even in the 
absence of the threat of a 
boardroom rout.

It is perhaps telling that 
shares in Sovereign, even 
after a slight drop in the wake 
of last week’s meeting, are up 
more than 30pc on their close 
the day before the activist 
shareholders’ plans were 
announced in July, far 
outstripping the performance 
of broad Aim indices over the 
same period.

Meanwhile, shareholders in 
two other Aim companies that 
have been working overtime 
to sell their virtues also have 
something to celebrate this 
week, albeit in significantly 
different circumstances.

Shares in NewRiver Retail
and Indian Energy climbed 
strongly after the companies 
listed on Aim last week. They 
raised £25m and £9.75m 

respectively, listing with 
market capitalisations of 
£25m and £20.3m and 
becoming just the third and 
fourth companies to join the 
market with an initial public 
offering this year.

Chris Hardie, corporate 
finance director at Arden 
Partners, which brought 
Indian Energy to market, says 
that while the broader market 
for IPOs remains very 
difficult, with investors 
“reluctant to look at new 
things”, the wind farm 
company benefited from 
being well priced and from 
investors’ increasing 
familiarity with the “Indian 
energy story”.

It is not all roses for 
NewRiver Retail - a group 
that intents to target 
distressed commercial 
property assets in the retail 
sector. It shelved its initial 
plan for a £250m flotation in 
June amid speculation that it 
had fallen short of its 
minimum fund-raising target 
of £100m. But, given the 
dearth of flotations this year, 
brokers and advisers will 
celebrate its successful IPO - 
even if it is at a fraction of the 
initial target.

NEIL McDougall is executive 
chairman of Modern Water, which 
produces water desalination 
technology for foreign markets. 
The group, which joined Aim in 
2007, reports its interim results on 
Wednesday.

QDesalination technology is 
nothing new. Why should 

investors think your business 
can make inroads in the market?

AOur technology significantly 
reduces both the energy use 

and the chemical consumption 
involved in desalination, which in 
turn helps to cut costs. In the 
current economic climate, 
companies are typically more cost-
conscious but they also want to 
operate in a more sustainable 
manner. Our technologies offer 

considerable proven 
environmental advantages. .

QYou’ve said your first plant, 
in Gibraltar, is performing 

ahead of expectations but it only 
produces about 20 cubic metres 
of water a day. That doesn’t 
sound like a lot?

AThe Gibraltar plant is a proving 
plant, not a commercial scale 

plant. It enables us to showcase 

the effectiveness of our 
technology alongside an existing 
desalination project. So far, the 
plant has confirmed a significant 
reduction in energy and chemical 
consumption but we’ve also seen 
additional benefits, such as 
substantially lower levels of boron. 
Our new plant in Oman will 
produce larger volumes of water in 
challenging conditions. 

QTwo years after listing on 
Aim, you’re yet to bring in 

any revenue. When can we 
expect that to change?

ASince listing, we’ve taken 
significant steps towards 

commercialisation. Gibraltar is up 
and running, we’re moving ahead 
with our proving plant in Oman, 
and we’re making exciting 

progress with several of our other 
technologies. Overall, we think that 
revenues are in sight and we’re 
very focused on that milestone.

QYou’re in a defensive 
industry, purifying water for 

countries that are short of it, 
but your share price suffered 
heavily during the market rout 
earlier this year. What do you 
put that down to?

AAll AIM stocks suffered during 
the market rout, but over the 

past six months we’ve actually 
outperformed the AIM All Share 
index. Our focus remains on 
developing our technologies and 
reaching commercialisation, and 
we’re confident that, as we make 
progress, the market will respond 
accordingly. 
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GOVERNMENT SECURITIES

Amount CheckYld
Listed £m Stock Price Flat Rm@

8937.0 | Treas 5  09 .......... £101.35  |5.67|0.33
4958.0 | Treas.6 %10 ........ £106.78  |5.85|0.64
5396.0 | Conv 9%11 ............ £114.26  |7.88|1.17
805.0 | Treas7 % 12’15 ... £113.76  |7.02|1.82

13346.0 | Treas 5%12 ........... £107.92  |4.63|1.75
6181.0 | Treas 8%13 ........... £121.86  |6.57|2.32

13050.0 | Treas 5%14 ........... £110.95  |4.51|2.65
13000.0 | Treas 4 %15 ........ £110.73  |4.29|2.79

7377.0 | Treas 8%15 ........... £128.87  |6.21|2.91
7751.0 | Treas 8 %17 ........ £138.09  |6.34|3.28

16741.0 | Treas 8%21 ........... £140.85  |5.68|3.68
10422.0 | Treas 5%25 ........... £111.53  |4.48|4.00
11756.0 | Treas 6%28 ........... £126.90  |4.73|3.98
13829.0 | Treas 4 %32 ........ £102.49  |4.15|4.08
12250.0 | Treas 4 %36 ........ £101.23  |4.20|4.17

– | Treas 4 %38 ........ £109.83  |4.33|4.17
1939.0 | War Loan3 % ......  £81.65  |4.29| −

Index Linkd on projectd inf of: 5% 3%

4342.0 | Treas. 2 % 11 ...... £299.33 |−1.21|−0.67
5597.0 | Treas. 2 % 13 ...... £253.73  |0.25|0.52
6055.0 | Treas. 2 % 16 ...... £284.10  |0.76|0.93
5093.0 | Treas. 2 % 20 ...... £288.80  |0.99|1.09
5751.0 | Treas 2 % 24 ....... £255.17  |1.05|1.14
3171.0 | Treas 4 % 30 ....... £251.04  |0.82|0.89
3175.0 | Treas 2% 35 .......... £158.01  |0.63|0.68

@ Yield to Redemption. Source: HSBC Bank

Small Gilt Stocks

5621.0 | Treas 9% 2009 ...... £100.36  |7.30|0.62
5361.0 | Treas 9% 2012 ...... £119.66  |6.80|2.02

57.0 | Exch 12% 13−17 .... £138.50  |8.66|2.43
275.0 | Consols 2 % ........  £56.84  |4.40| −
109.0 | Conversion 3 % ...  £79.05  |4.43| −
493.0 | Treasury 2 % .......  £57.90  |4.03| −

56.0 | Treasury 3% ..........  £67.13  |4.47| −
358.0 | Consols 4% ............  £85.15  |4.70| −

@ Yields to Redemption. Source: Debt Mangt Office.

Today we also carry a list of other gilts which are widely
held by private investors, but are less often traded.

AEROSPACE & DEFENCE
Mkt Cap

£m Stock Price Cvr Yld
11349.7 | BAE Systems  .............. 32034 | 2.6 | 4.6

768.3 | Chemring ................. 2175 | 4.8 | 1.9
2362.5 | Cobham Gp  ................ 20612 | 3.5 | 2.5

133.3 | Hampson Inds  ............  84  | 7.7 | 3.2
1451.1 | Meggitt .................... 21314 | 3.1 | 4.2

930.0 | Qinetiq Gp ............... 14034 | 3.3 | 3.6
8419.2 | Rolls−Royce  ............... 454  | | −
889.6 | Ultra ......................... 1305 | 3.3 | 2.2
110.0 | UMECO  ...................... 22812 * | 2.3 | 8.0
965.4 | VT Group ................. 539  | 2.4 | 3.0

AUTOMOBILES & PARTS

1677.9 | GKN ........................ 108  | | −

BANKS

– | Allied Irish  ................... 212  | | 17.9
– | Bank of Ireland  ........... 20612 | | 36.7

38795.9 | Barclays  ...................... 35134 | | −
114134.1 | HSBC  .......................... 65814 | 1.8 | 4.1
27645.2 | Lloyds Banking Gp  ..... 10134 | | −
31396.2 | Ryl Bk Scot  ................. 5534 | | −

– | Santander  ................... 936  | | 6.0
27585.7 | Standard Chart  ........... 1372 | 2.6 | 2.7

BEVERAGES

733.1 | Britvic ...................... 33914 | 2.0 | 3.9
23946.8 | Diageo  ........................ 958  | 1.8 | 3.7
22446.3 | SABMiller  .................... 1428 | 2.1 | 2.9

CHEMICALS

851.9 | Croda ...................... 62512 * | 2.2 | 3.3
236.0 | Delta Gp  ..................... 15312 | 2.6 | 4.4

2992.6 | Johnson Mat  ............... 1394 | 2.4 | 2.7
614.8 | Victrex ..................... 740  | 1.8 | 2.8
190.8 | Yule Catto  ................... 131  | | 3.3

CONSTRUCTION

41.4 | Alumasc  ...................... 11412 | 1.8 | 8.7
1615.5 | Balfour Beatty  ............. 337  | 3.1 | 3.9

860.6 | Barratt Devel  ............... 24814 | | −
1040.9 | Bellway .................... 862  | 6.2 | 1.1

– | Berkeley Uts  ............... 916  | | −
112.7 | Boot, H  ........................  8612 | | 6.2

– | CRH  ............................ 1510 * | | 4.0
191.7 | Costain  .......................  3014 | 3.2 | 2.4
222.9 | Galliford Try  ................  59  | 3.7 | 4.7
417.0 | Keller Gp  ..................... 650  | 4.8 | 3.4
413.2 | Kier Gp .................... 1110 | 2.4 | 5.6
109.3 | Low & Bonar  ...............  38  | | −
234.4 | Marshalls  .................... 119  | 1.3 | 5.5
282.5 | Morgan Sindall ........ 65512 | 2.6 | 6.8

Mkt Cap
£m Stock Price Cvr Yld

16.4 | N Midland Con  ............ 16712 | 2.7 | 5.2

1472.4 | Persimmon .............. 490  | | 1.1

385.5 | Redrow  ....................... 241  | | −

81.6 | Rok  .............................  4512 | 3.2 | 4.0

1538.6 | Taylor Wimpey  ............  4814 | | −

ELECTRICALS

30.8 | Acal  ............................. 11612 | | 6.1

379.9 | Chloride ................... 14512 | 2.4 | 3.2

53.4 | Dialight  ........................ 171  | 1.3 | 3.9

746.4 | Halma ...................... 19834 | 1.9 | 4.1

2304.5 | Invensys  ..................... 286  | 9.4 | 0.6

300.0 | Laird Gp  ...................... 169  | 1.2 | 7.2

400.4 | Morgan Cru ............. 14814 | 2.6 | 5.2

88.7 | Oxford Inst  .................. 17912 | 1.8 | 5.1

9.4 | Raymarine  ..................  1112 | | 19.3
374.9 | Renishaw ................ 515  | 1.2 | 1.8
94.1 | TT Electronic  ..............  6034 | | 9.5
60.4 | XP Power  .................... 314 * | 1.7 | 5.4
53.5 | Xaar  ............................  85  | | 2.8

ELECTRICITY

1671.0 | Drax Group  ................. 458  | 2.0 | 8.9
4161.7 | Intnl Power  .................. 27312 | 4.0 | 3.3

14488.2 | Nat Grid  ...................... 589  | 1.0 | 6.2
10326.1 | Scot & Southern  ......... 1120 | 1.6 | 6.1

ENGINEERING / INDUSTRIAL

23.6 | Avon Rubber  ...............  81  | | −
306.8 | Bodycote ................. 16312 | 1.0 | 5.2

59.6 | Br Polythene  ............... 225  | 1.3 | 6.4
84.0 | Castings  ...................... 19212 | 0.1 | 5.7

988.4 | Charter .................... 592  | 3.7 | 3.6
9.6 | Cropper J  .................... 11312 | 1.2 | 4.5

226.3 | Hill&Smith  ................... 29812 | 3.2 | 3.8
1432.0 | IMI ........................... 44712 | 2.3 | 5.4

– | Jardine Mthsn  ............. 168314 | | −
20.2 | MS Intl  ........................ 110  | 4.3 | 4.2

804.6 | Melrose ................... 16134 | 2.0 | 5.4
13.1 | Molins  .........................  65  | 4.1 | 8.3

2319.9 | Rexam  ........................ 26412 | 1.5 | 8.3
838.8 | Rotork ...................... 96912 * | 2.4 | 2.7
159.5 | Severfield R  ................ 180  | 2.1 | 10.5

9.3 | 600 Gp  ........................  1614 | | −
3182.7 | Smiths Gp  ................... 818  | 2.2 | 4.4
323.5 | Smith(DS) ................  8214 | 2.9 | 4.9
732.2 | Spirax Sarco ............ 962  | 2.5 | 3.5

1544.3 | Tomkins ................... 175  | 2.2 | 1.9
123.2 | Vitec Gp  ...................... 289  | 3.1 | 5.9

1316.4 | Weir Gp ................... 626  | 3.1 | 3.0

FOOD PRODUCERS

6428.4 | Ass Brit Fds  ................ 812  | 2.7 | 2.6
7762.1 | Cadbury  ...................... 568  | 1.7 | 2.9

286.7 | Cranswick  ................... 617  | 2.5 | 3.7
414.2 | Dairy Crest .............. 31034 | 2.2 | 6.6
133.7 | Hilton Food  ................. 192  | 2.0 | 4.5
550.3 | New Brit Palm Oil  ....... 37912 | 1.0 | 4.3
303.5 | Nthn Foods ..............  6434 | 1.4 | 7.1

1025.9 | Premier Foods .........  4234 | | −
125.7 | REA Hldgs  .................. 386 * | 5.8 | 0.7

1846.1 | Tate & Lyle  ................. 402  | 1.7 | 5.9
34.5 | Uniq  ............................  30  | | −

20817.7 | Unilever  ...................... 1622 | 3.2 | 2.5

GAS & WATER

13125.2 | Centrica  ...................... 256  | 1.7 | 5.7
1224.0 | Northumbrian .......... 236  | 1.7 | 5.5
1616.4 | Pennon Gp  ................. 462  | 1.8 | 4.8
2295.7 | Severn Trent  ............... 97012 | 1.4 | 7.2
3107.1 | Utd Utilities  ................. 456  | 0.8 | 7.5

GENERAL FINANCIAL

1336.1 | Aberdeen Asset ....... 13314 | 1.2 | 4.6
1647.0 | Ashmore .................. 234  | 1.6 | 5.3

310.2 | Brewin Dolphin  ........... 144  | 1.3 | 5.1
107.2 | Charles Stanley  .......... 24112 | 1.7 | 3.8

1071.4 | Close Bros ............... 744  | 1.7 | 5.3
217.1 | Collins Stewart  ............  8712 | 0.7 | 3.4

40.4 | El Oro  ......................... 375  | 3.1 | −
361.5 | F & C Asset Man .....  7414 | 0.9 | 8.1
553.5 | Guinness Peat  ............  3412 | | −

1250.3 | Hargreaves Lans ..... 26312 | 1.9 | 2.4
– | Henderson Gp  ............ 12312 | | 5.0

2732.8 | ICAP  ........................... 418  | 2.0 | 4.0
1268.6 | IG Group ................. 35214 | 1.7 | 4.5
1094.1 | Intermediate Cp ....... 28112 | | 16.3
2050.7 | Investec ................... 43714 | 3.3 | 3.4
360.7 | IPF  .............................. 14014 * | 3.2 | 4.3

37.9 | Liontrust  ...................... 11212 | 3.8 | 6.9
4.8 | Lon. Fin. & Inv.  ...........  1812 | | 6.5

2146.6 | Lon Stock Exch  ........... 79312 | 3.0 | 3.2
4447.8 | Man Group  .................. 260  | 1.3 | 10.9

– | Paragon  ...................... 128  | | 2.4
33.0 | Park Group  .................  20  | 1.8 | 6.6

1164.0 | Provident Fin ........... 869  | 1.1 | 7.7
369.0 | Rathbone Bros ........ 855  | 1.4 | 5.2
256.7 | Rensburg Sheppards  .. 585  | 2.3 | 4.6

49.3 | S & U  .......................... 420  | 1.6 | 7.5
2456.9 | Schroders  ................... 1087 | 1.6 | 3.2

89.2 | Tenon Gp  ....................  4634 | 4.5 | 3.2
840.4 | Tullett Prebon .......... 39014 | 4.1 | 3.3

Mkt Cap
£m Stock Price Cvr Yld

HEALTHCARE

69.8 | Assura  ........................  22  | | 14.4
113.6 | Consort Medical  .......... 39212 | 2.4 | 5.1
40.6 | Nestor Health  ..............  36 | 13.5 | 5.8
62.4 | Optos  ..........................  8934 | | −

4619.7 | Smith & Nep  ............... 52212 | 4.2 | 1.7

HOUSEHOLD GOODS

101.1 | AGA Food  ................... 146  | | 3.0
2115.6 | Burberry Group ....... 48814 | 2.6 | 2.6

238.1 | Headlam Gp ............ 28612 | 1.3 | 6.6
52.2 | Hornby  ........................ 13712 | 4.4 | 1.7

288.8 | McBride  ...................... 16014 | 1.4 | 4.0
928.2 | PZ Cussons ............. 21612 | 2.4 | 2.4

20513.3 | Reckitt Benck  .............. 2872 | 2.0 | 3.3
1176.0 | SSL Intnl .................. 554  | 3.1 | 1.7

INFORMATION TECHNOLOGY

1612.7 | ARM Hldgs .............. 127 * | 2.7 | 1.8
106.0 | Anite Gp  ......................  3512 | 1.6 | 2.9

3156.9 | Autonomy  ................... 1319 | | −
575.2 | Aveva ...................... 848  | 7.2 | 1.1

5.3 | CML Micro  ..................  3512 | | −
865.0 | CSR ......................... 476  | | −
398.3 | Climate Exch  .............. 840  | | −

– | Dimension Data  ..........  5834 | | 2.0
10.7 | Elect Data P  ................  4312 | 1.6 | 6.7
43.6 | Emblaze Sys  ...............  39  | | −

1873.8 | LogicaCMG ............. 117  | 7.7 | 1.4
66.0 | Microgen  .....................  76  | 2.4 | 2.9

780.2 |  Micro Focus Intl ...... 385 * | 2.7 | 2.5
978.2 | Misys ....................... 17834 | | −
122.1 | NCC Group  ................. 36212 | 2.5 | 2.6

8.1 | Northamber  .................  28  | | 5.9
263.6 | SDL  ............................. 345  | | −

2846.9 | Sage Gp  ..................... 217  | 2.2 | 3.4
547.1 | Spirent .....................  8114 | 5.7 | 1.6

53.7 | Statpro  ........................  90  | 4.4 | 2.1

INSURANCE

2818.2 | Admiral Group  ............ 1059 | 2.2 | 2.4
1916.9 | Amlin  ........................... 388  | 1.7 | 4.9

10853.3 | Aviva  ........................... 40212 | 3.1 | 7.4
648.9 | Brit Insurance .......... 20634 | 0.5 | 7.5
586.9 | Beazley  ....................... 110  | 2.1 | 6.4

1163.6 | Catlin Group ............ 32412 | 0.1 | 8.4
252.1 | Chaucer  ......................  46  | | 12.6

1928.2 | Friends Prov  ............... 8212 | 2.3 | 4.6
159.5 | Hardy Underw  ............. 305  | 4.0 | 4.6

1266.5 | Hiscox ..................... 33812 * | 2.3 | 4.1
– | Irish Life & Prm  ........... 419  | | 5.7

1012.8 | Jardine Lloyd T ........ 47512 * | 1.6 | 4.5
4155.9 | Legal & General  .......... 71 * | 3.8 | 4.5

249.0 | Novae Gp  ................... 340  | 1.5 | 3.6
4762.2 | Old Mutual  .................. 9014 | | −
311.0 | Omega Ins Holdings  ... 12734 | 1.6 | 4.9

13743.4 | Prudential  ................... 54412 | 4.4 | 3.8
4168.2 | RSA  ............................ 12334 | 1.9 | 6.7
1074.8 | SJP Capital ............. 224  | | 2.1
4313.4 | Standard Life  .............. 195  | 2.0 | 6.4

INVESTMENT TRUSTS
Net Asset Value. Source: Datastream NAV Yld

2929.0 | 3i  ................................. 302  | 292 | 2.1
130.1 | Aberd’n Asian Inc  ....... 119  | 120 | 4.0

97.1 | Aberd’n Asian Sm  ....... 312  | 366 | 1.3
139.7 | Aberd’n N Dawn  ......... 561  | 605 | 1.4
506.8 | Aberforth Smlr ......... 523  | 600 | 3.6

24.2 | Active Capital  ..............  47  | 62 | −
23.8 | Albany  ......................... 237  | 278 | 4.2

1974.1 | Alliance Trust  .............. 29334 | 346 | 2.7
– | AllianzDres ’09  ............ 142  | − | −

23.1 | AllianzDresRCM  ......... 10312 | 112 | −
69.8 | Anglo & Overseas  .......  92  | 100 | 3.1
18.0 | Aurora  ......................... 139  | 158 | 2.3

382.3 | Bankers Inv ............. 338  | 380 | 3.4
66.4 | Biotech Growth Tst  ..... 132  | 143 | −
74.2 | BlackRock Abs St ST  . 698  | − | −

– | BlackRock Abs St EU  . 604.43 | − | −
– | BlackRock Abs St US  . 426.92 | − | −

130.6 | BlackRock Small  ......... 271  | 325 | 1.9
157.7 | BlackRock Gtr Euro  .... 150  | 154 | 2.0
228.0 | BlackRock Latin  .......... 477  | 484 | 1.5
107.2 | BlackRock New En  .....  44  | 48 | −

– | BlackRock New En Sub  ..  534 | − | −
– | BlackRock Wld M  ....... 446  | − | 1.3

303.1 | Brit Assets ............... 10312 | 110 | 5.9
661.3 | British Empire .......... 413  | 422 | 1.4

39.9 | British Portfolio  ........... 114  | 119 | 4.5
159.0 | Brunner  ....................... 341  | 401 | 3.4
910.9 | Caledonia ................ 1582 | £18.1 | 2.1
103.5 | Candover ................. 475  | 915 | −
35.7 | Cayenne Tst  ............... 10612 | 109 | 1.3
47.4 | Charter Euro Tst  ......... 19912 | 219 | 2.0
85.0 | City Merch HY  ............ 13912 | 133 | 8.4
97.2 | City Natural Res High Yld  ....  15412 | 190 | 2.0

464.0 | City of Lon ............... 22212 | 231 | 5.5
705.8 | Dexion Absolute ...... 12312 | 148 | −

– | Directors Dealing Inv  .. 288  | − | 4.6
86.8 | Dunedin Ent  ................ 28712 | 427 | 3.3

257.7 | Dunedin Inc Gth  .......... 171  | 183 | 6.1
43.7 | Dunedin Sm Co  ..........  9114 | 111 | 5.0

385.2 | Edin Dragon ............ 16634 | 179 | 1.0
659.1 | Edinburgh Inv .......... 33734 | 365 | 6.0

9.8 | Edinburgh New Inc  .....  48  | 49 |12.5
– | Edin New Inc ZDP  ...... 13012 | − | −

229.2 | Edin UK Tracker  ......... 21412 | 226 | 4.6
182.7 | Edin US Tracker0 ........ 490  | 510 | 1.6

98.3 | Edin Worldwide  ........... 20012 | 227 | 1.0
228.6 | Electric &Gen  .............. 35012* | 391 | 2.3

Mkt Cap
£m Stock Price NAV Yld

371.1 | ElectraPrivEq .......... 1050 | £15.9 | −
– | European Assets  ........ 53112 | − | 6.0

85.6 | Fidelity Asian V  ........... 14012 | 150 | 0.6
530.8 | Fidelity Euro V ......... 1015 | £11.2 | 2.3

46.6 | Fidelity Japan V  ..........  4834 | 56 | −
301.2 | Fidelity Sp V  ............... 529  | 563 | 3.2
108.3 | Finsbury Gwth  ............ 21214 | 220 | 4.5
272.1 | Fins W’wide Ph  ........... 55912 | 604 | 0.9

– | Fins Wwide Ph Wts  ....  7112 | − | −
1587.9 | Foreign & Col .......... 234  | 272 | 2.8
155.5 | F&C Cap & Inc  ............ 18634 | 184 | 4.4
571.7 | F&C ComProp .........  84  | 76 | −

– | F&C Private Eq B  .......  9514 | − | 0.5
218.4 | F&C Eurotst  ................ 47212 | 555 | 2.5
155.0 | F&C GlobalSmCo’s  .... 371  | 410 | 1.4

35.4 | F&C UK Select  ...........  7034 | 626 | 1.4
60.4 | F&C US Small  ............ 29112 | 329 | −
67.5 | Gartmore Fledg  .......... 35812 | 414 | 2.1

– | Gart. Irish Gth  ............. 645  | − | 0.2
47.7 | Glasgow Inc  ................  3914 | 42 | 7.7

222.4 | Graphite Enterp  .......... 305  | 403 | 1.5
10.6 | Gresham House  ......... 21712 | 472 | 0.5

195.5 | HG Capital  .................. 776  | 889 | 3.2
53.5 | Hend Div Income  ........  64  | − |12.1
89.4 | Hend High Inc  ............. 10412 | 107 | 8.1

140.8 | Hend Smaller Co  ........ 18712 | 241 | 1.6
– | Hend Opp  ................... 330  | − | 4.4

228.0 | Hend TR Pacific  .......... 14114 | 154 | 1.7
– | Henderson Private Eq Fd  11412 | − | 0.7

240.2 | Herald Inv  ................... 29212 | 366 | 0.5
62.1 | ING Global Real Est  ...  6214 | 78 | 5.0

137.9 | ING UK Real Est I  .......  4134 | 48 | 9.6
109.1 | Invesco Asia  ............... 11614 | 126 | 1.3

8.5 | Invesco Prop Inc  .........  512 | − | −
44.4 | Invesco Eng & In  ........ 197  | 218 | 0.7
94.3 | Invesco Inc Gth  ........... 161  | 171 | 5.4
53.7 | Invesco Lev HiYld  .......  4814 | 50 |10.4
11.5 | Invesco Perp AIM  .......  2612 | 39 |18.9
36.0 | Invesco Perp Euro  ...... 141  | 146 | 5.1

81.1 | InvescoPerpUK Sm  .... 14012 | 172 | 2.9
4.6 | Invesco P Rec 2011  ...  2812 | 21 |21.1

81.1 | Invesco Perpet UK Sm  ... 14012 | 172 | 2.9
– |  Invesco Perpet Rec 2011 Z  . 11512 | − | −
– |  Invesco Perpet Rec 2011 U  . 1375 | − | 3.9

34.4 |  Invesco Perpet Sel UK E  76  | − | 4.5
34.1 |  Invesco Perpet Sel Gbl E  ....  9534 | − | 2.4
15.2 |  Inv P Sel T Hedge  .....  97  | − | −
18.7 |  Inv P Sel T Man  .........  99  | − | 4.1

– | Investors Cap Uts  ....... 279  | − | 7.8
– | Investors Cap B  ..........  76  | − | 7.0

65.8 | ISIS Prop  ....................  87  | 87 | 9.6
77.3 | IRP Prop Inv  ...............  70  | 73 |10.4

266.6 | JPM American  ............ 624  | 654 | 1.8
269.4 | JPM Asian  .................. 168  | 186 | 1.0

94.4 | JPM Chinese  .............. 130  | 128 | 0.4
– | JPM Chinese Subs  .....  2112 | − | −

216.8 | JPM Claverh’se  .......... 382  | 407 | 4.3
140.6 | JPM ElecManGth  ........ 315  | 322 | 2.1

35.6 | JPM ElecManInc  .........  6812* | 82 | 6.3
21.4 | JPM ElecManCsh  ....... 100  | 100 | 1.7

452.4 | JPM EmergingMkt ... 410  | 444 | 0.5
282.4 | JPM Euro Fledg ...... 600  | 718 | −

– | JPM Euro Gwth  .......... 156  | − | 3.8
47.5 | JPM Euro Inc  ..............  8214 | 90 | 4.0

– | JPM Inc&Cap Ord  .......  6214 | − | 8.0
– | JPM Inc&Cap Unit  ...... 213  | − | 4.7
– | JPM Inc & Cap Z  ........ 10034 | − | −

5.2 | JPM Inc&Gth Cap  .......  8  | − | −
– | JPM Inc&Gth Inc  .........  6414 | − | 7.9
– | JPM Inc&Gth Unit  .......  6812 | − | 7.4

348.1 | JPM Indian .............. 32814 | 337 | −
260.6 | JPM Japanese0 ........... 15214 | 180 | 1.9

55.9 | JPM JapanSmall  ......... 14312 | 166 | −
92.4 | JPM Mid Cap  .............. 365  | 429 | 4.6

151.8 | JPM Overseas  ............ 583  | 614 | 2.0
19.3 | JPM Prog Multi Strat  ...  77  | − | −

190.7 | JPM Russian ........... 341  | 382 | −
66.7 | JPM Small Cos  ........... 340  | 418 | 2.1
34.2 | JPM US Discovery  ...... 607  | 690 | −
35.1 | Jup Prima Dona  .......... 805  | 946 | 3.2

129.7 | Keystone Inv  ............... 970 | £10.4 | 4.6
312.8 | Law Debenture ........ 265  | 258 | 4.6

Mkt Cap
£m Stock Price NAV Yld

158.1 | Lowland Inv  ................ 59812 | 612 | 4.4
137.1 | M&G Eq Pkg U  ...........  80 * | 82 | 7.2

22.5 | M&G High Inc  .............  42  | |13.3
95.3 | Majedie  ....................... 18112 | 214 | 5.9

129.4 | Mtn Currie Port  ........... 107  | 111 | 3.3
– |  Mercantile Inv Tr  ........ 873  | − | 4.2

327.2 | Merchants Tst ......... 317  | 341 | 7.1
36.6 | Midas Inc & Gwth  .......  96  | 107 | 6.8

661.5 | Monks ...................... 251  | 285 | 2.4
327.3 | Murray Inc ............... 506  | 519 | 5.5
651.4 | Murray Intl ............... 69612 | 662 | 3.6

71.7 | New City High Yld Fd  .  4634 | − |10.0
77.0 | New India  .................... 164  | 176 | −

– | New India Wt  ..............  62  | − | −
5.0 | Northern AIM VCT  ......  2212 | 35 | 4.4

29.1 | Northern 2 VCT  ..........  51  | 72 | 4.9
15.6 | Northern 3 VCT  ..........  54  | 85 | 4.6
5.2 | North Am Banks  ......... 13634 | − | 4.7

22.5 | Nthn Venture  ..............  56  | 75 | 3.6
11.9 | Nthn Venture C  ...........  5812 | 75 | 3.4

113.3 | Pacific Assets  .............  9534 | 103 | 1.3
– | Pantheon  .................... 364  | − | −

420.0 | Perpet Inc&Gth ........ 200  | 205 | 4.3
– | Perpet Inc&Gth Subs  ..  2912 | − | −

195.1 | Personal Ass  .............. 25365 | £253.0 | 2.0
– | Premier Energy & Water  . 14512 | − | 5.1
– | Premier En & Wtr Z  .... 15112 | − | −

44.7 | Ren US Gth & Inc  ....... 234  | 267 | −
1458.2 | RIT Cap Ptnrs ......... 944  | 970 | 0.8

148.6 | Ruffer Inv Pref  ............ 16634 | 164 | 1.6
20.3 | Rugby Est REITS  .......  3412 | − | −

363.8 | SVG Capital ............ 11714 | 206 | −
212.3 | Scot American  ............ 16014 | 177 | 5.6
506.1 | Scot Invest .............. 393  | 438 | 2.5

1239.0 | Scot Mortgage ......... 456  | 522 | 2.7
89.0 | Sec Tst of Scot  ...........  8714 | 93 | 6.3
44.8 | Shires Income  ............. 15034 | 154 |13.3
19.8 | Shires Sm Cos  ............  8934 | 103 | 7.8
90.5 | Standard Life Eq In  ..... 23812 | 254 | 4.6

160.7 | Standard Li Euro P  .....  9934 | 172 | 0.7
221.2 | TR Euro Gth  ............... 34834 | 381 | 0.9
389.7 | TR Property ............. 15134 | 165 | 3.8

1349.0 | Tmpltn Em Mt .......... 40834 | 434 | 0.9
424.2 | Temple Bar .............. 724  | 727 | 4.6

66.2 | Throg Trust  ................. 10912 | 130 | 2.2
– | Utilico Ord  ................... 10112 | − | −
– | Utilco Fin Ltd 12  .......... 15214 | − | −
– | Utilco Fin Ltd 14  .......... 12534 | − | −
– | Utilco Fin Ltd 16  .......... 10834 | − | −
– | Utilco 12 Warr  .............  312 | − | −

243.9 | Utilco Emerg  ............... 114  | 127 | 4.2
– | Utilco EmergWts  .........  24  | − | −

64.9 | Value & Inc  ................. 14212 | 193 | 5.2
818.4 | Witan ....................... 38412 | 444 | 2.7
102.6 | Witan Pacific  ............... 15434 | 182 | 1.2

MEDIA
CvrYld

1259.6 | Aegis Gp ................. 10834 | 3.8 | 2.7
95.1 | Bloomsbury  ................. 129  | 1.7 | 3.1

9351.4 | BSkyB  ......................... 53312 | 1.5 | 3.3
52.8 | Centaur Media  ............  3712 | 1.6 | 9.1
55.1 | Chrysalis  .....................  82  | | −
40.8 | Creston  .......................  6612 | 25.7 | 1.2

1434.0 | Daily Mail ‘A’ ............ 395  | 2.3 | 4.4
300.3 | Euromoney .............. 264  | 0.3 | 7.6

13.4 | Haynes  ....................... 18212 | 1.8 | 8.5
154.6 | Huntsworth  .................  73  | 2.9 | 4.8

1819.7 | ITV  ..............................  4634 | | −
1715.8 | Informa .................... 28814 | 3.4 | 3.9

227.1 | Johnston P ..............  3512 | | −
442.1 | Moneysupermarket.com ...  87  | | 4.8

5967.7 | Pearson  ...................... 73612 | 1.8 | 4.9
70.6 | Pinewood Shep  .......... 154  | 2.5 | 2.3

5341.7 | Reed Elsevier  ............. 44012 | 2.4 | 4.7
649.5 | Rightmove ............... 541  | 2.5 | 2.4

21.6 | STV Group  ..................  5834 | | −

Mkt Cap
£m Stock Price Cvr Yld

3447.0 | Thomson Reuters  ....... 1902 | 1.7 | 3.7

405.2 | TrinityMirror ............. 15714 | | −

1115.0 | Utd Business ........... 45634 | 2.2 | 5.7

6328.8 | WPP Gp  ...................... 505  | 3.1 | 3.3

377.9 | Yell Group ...............  48  | | −

MINING

26343.0 | Anglo American  .......... 2001 | | −

219.1 | Anglo Pac  ................... 205  | 2.7 | 4.8

7098.2 | Antofagasta  ................ 720 | 13.0 | 0.8

1225.2 | Aquarius Plat  .............. 27234 | | 1.9

34992.1 | BHP Billiton  ................. 1586 | 2.3 | 3.2

14.1 | Bisichi  ......................... 135  | 6.4 | 2.4

10636.8 | Eurasian Nat Res  ....... 826  | 5.8 | 1.8

4844.4 | Fresnillo  ...................... 67512 | 1.1 | 1.3

898.8 | Ferrexpo  ..................... 15234 | 12.1 | 1.2

350.5 | Gem Diamonds ....... 25312 | | −

5258.7 | Kazakhmys  ................. 98212 | | 1.1

3045.1 | Lonmin  ........................ 1578 | | −

1454.2 | Peter Hambro  ............. 850  | | 1.2

3425.5 | Randgold Res  ............. 4139 | 3.6 | 0.3

36799.3 | Rio Tinto  ..................... 2416 | 1.6 | 3.6

180.4 | UK Coal ................... 11434 | | −

4752.7 | Vedanta Res  ............... 1742 | 2.9 | 1.6

24432.0 | Xstrata  ........................ 833  | | −

OIL & GAS

2453.4 | AMEC  ......................... 73712 | 4.0 | 2.0

– | Addax Petroleum  ........ 2965 | | 0.8

– | Aminex  ........................  734 | | −

100665.4 | BP  ............................... 537  | 1.0 | 7.2

33882.0 | BG.  ............................. 1008 | 6.5 | 1.2

3330.6 | Cairn Energy  ............... 2419 | | −

1249.3 | Dana Petroleum ...... 1369 | | −

466.2 | Emerald Engy  ............. 744  | | −

153.9 | Fortune Oil  ..................  8  | | −

241.4 |  Hardy Oil & Gas ..... 35214 | | −

1488.4 | Heritage Oil ............. 518  | | −

649.2 | Hunting .................... 49134 | 2.9 | 2.2

380.7 | JKX Oil .................... 24214 | 3.9 | 2.1

1514.4 | John Wood  ................. 287 * | 5.5 | 2.2

86.4 | Max Petroleum  ...........  23  | | −

389.3 | Melrose Res  ............... 33912 | | 0.8

3136.5 | Petrofac  ...................... 908  | 3.0 | 2.1

1428.8 | Premier Oil .............. 1246 | | −

59744.4 | Royal D Shell A  .......... 1685 | 3.8 | 6.2

44211.2 | Royal D Shell B  .......... 1640 | 1.7 | 6.9

305.4 | Salamander Energy  .... 200  | | −

1009.7 | Soco Intl .................. 1340 | | −

8475.4 | Tullow Oil  .................... 1056 | 2.7 | 0.6

1266.3 | Venture Prod ........... 84512 | 4.1 | 1.5

PHARMACEUTICALS

87.0 | Ark Therapeutic  ..........  42  | | −

39975.9 | AstraZeneca  ............... 2758 | 2.3 | 4.6

180.5 | Axis−Shield  ................. 365  | | −
478.4 | BTG  ............................ 186  | | −
277.0 | Dechra Pharm  ............ 42214 | 2.8 | 2.0

61639.9 | Glaxo SmithKline  ........ 1188 | 1.8 | 5.0
863.7 | Hikma ...................... 454  | 4.2 | 1.2

4.9 | Phytopharm  ................  514 | | −
305.9 | ProStrakan  .................. 152  | | −

5866.7 | Shire  ........................... 1047 | 6.5 | 0.7
23.4 | SkyePharma  ...............  9734 | | −

270.7 | Vectura Group  ............  84  | | −

PROPERTY

483.3 | Big Yellow Gp .......... 37634 | | −
4128.7 | Brit Land  ..................... 48034 | 1.1 | 6.7

146.9 | Brixton .....................  6114 | 3.2 | 8.3
219.0 | CLS Hldgs  .................. 456  | | −

74.4 | Cap&Regional  ............  3434 | | 5.1
241.0 | DTZ Holdings  ..............  9312 | | −

1171.5 | Derwent London ...... 1162 | | 2.1
132.8 | Devel Secs  ................. 327  | | 1.4
370.1 | Grainger .................. 267  | | 1.3
812.3 | Gt Portland .............. 25934 | 0.8 | 4.7

2836.9 | Hammerson  ................ 40712 | 1.0 | 5.7

Mkt Cap
£m Stock Price Cvr Yld

395.7 | Helical Bar ............... 36912 | | 1.3
– | H K Land  ..................... 233  | | −

4687.3 | Land Secs  ................... 620  | 1.1 | 9.2
2910.7 | Liberty Intnl  ................. 51412 | 5.3 | 1.1

43.9 | Local Shopp REIT  ......  5314 | − | 9.3
37.1 | London&Ass  ...............  4634 | | 2.8
68.0 | McKay Secs  ................ 14812 | 1.4 | 9.2
43.9 | Minerva  .......................  2714 | | −

171.6 | Mucklow A J  ............... 286  | 1.1 | 6.4
51.9 | Panther  ....................... 30712 | | 4.0

232.8 | Quintain Est ............. 179  | | −
240.3 | Safestore  .................... 12734 | 2.2 | 3.8
480.9 | St Modwen .............. 240  | | 1.6
464.7 | Savills ...................... 35212 | 1.6 | 2.5

2528.3 | Segro ....................... 34414 | | 40.2
836.2 | Shaftesbury ............. 36812 | 0.8 | 3.8

37.3 | Smart, J.  ..................... 370  | 1.7 | 4.5
82.4 | Town Centre  ............... 155  | 1.8 | 6.0

296.9 | Unite ........................ 235  | | 0.4
21.1 | Warner Est  ..................  3734 | | 29.6

111.5 | Wichford  .....................  1012 | 0.7 | 11.0
217.1 | Workspace Gp ........  2034 | 0.8 | 20.5

RETAILERS

112.8 | Ashley L  ......................  1512 | 0.8 | 7.3
604.7 | Brown, N ................. 219  | 2.4 | 4.2

1654.5 | Carphone W  ............... 181  | 2.9 | 2.4
551.2 | Carpetright .............. 820  | 2.3 | 1.0

62.1 | Clinton Cards  ..............  30  | 3.7 | 3.4
1046.5 | DSG Int ...................  29  | | −

– | Dairy Farm  .................. 369  | | −
388.2 | Dignity ..................... 609  | 3.5 | 1.9
549.9 | Dunelm  ....................... 275  | 3.1 | 2.0
219.0 | Findel  ..........................  4434 | 8.7 | 4.9
385.1 | Galiform ...................  6034 | | −
611.5 | Game Group  ............... 17612 | 4.8 | 3.5
399.3 | Greggs .................... 384  | 2.1 | 3.8
480.3 | HMV ........................ 11312 * | 1.5 | 6.1

21.4 | HR Owen  ....................  9012 | 1.6 | 5.0
2776.2 | Home Retail Gp  .......... 31612 | 1.8 | 5.0
1316.7 | Inchcape ..................  2812 | | −

69.6 | JJB Sports  ..................  2734 | | −
2.1 | Jessops  ......................  2  | | −

752.0 | Kesa Electricals ....... 142  | 1.1 | 3.5
4986.2 | Kingfisher  .................... 21114 | 2.1 | 2.6

234.0 | Lookers  .......................  61  | | 2.4
5484.1 | Marks & Spen  ............. 34714 | 1.6 | 5.3
7557.6 | Morrison, Wm.  ............ 28514 | 2.9 | 2.2

515.3 | Mothercare .............. 585  | 2.2 | 2.7
3256.0 | Next  ............................ 1652 | 2.8 | 3.3

228.0 | Pendragon  ..................  3434 | | −
91.7 | Photo−Me ................  2512 | | −

5964.9 | Sainsbury, J  ................ 323  | 1.7 | 4.2
24218.7 | Signet Jewelers ....... 1420 | 1.5 | 5.8

694.9 | Smith WH ................ 443  | 2.7 | 3.5
166.9 | Ted Baker  ................... 401  | 2.0 | 4.1

29523.2 | Tesco  .......................... 372  | 2.3 | 3.3
68.0 | Thorntons  ...................  9912 | 0.7 | 6.1

158.3 | Topps Tiles  .................  9212 | | −

SUPPORT SERVICES

1797.9 | Aggreko ................... 65812 | 5.3 | 1.7
400.1 | Ashtead Gp .............  7912 | 4.6 | 3.7
633.7 | Atkins WS ................ 633  | 3.2 | 4.3
365.4 | BSS Gp ................... 295  | 4.5 | 2.6

1171.0 | Babcock Intl ............. 510  | 2.9 | 3.0
82.8 | Brammer  ..................... 15534 | 2.4 | 5.7

1906.9 | Bunzl  ........................... 58112 | 2.6 | 3.8
4222.2 | Capita Gp  ................... 678 * | 2.4 | 2.3
1179.0 | Carillion ................... 297  | 2.6 | 4.6

27.4 | Communisis  ................  1934 | 1.6 | 12.8
511.0 | Connaught ............... 390  | 7.2 | 0.8

– | DCC  ............................ 140734 | | 4.0
663.0 | Davis Ser ................. 389  | 2.0 | 5.4
887.4 | De La Rue ............... 90112 | 1.4 | 4.9
163.3 | Diploma  ...................... 14414 | 2.2 | 4.9
693.6 | Electrocom .............. 15914 | 1.2 | 6.9

5118.7 | Experian  ..................... 499  | 3.1 | 2.5
331.1 | Filtrona .................... 161  | 2.4 | 5.6

3125.3 | G4S  ............................ 222  | 2.7 | 3.0
1367.6 | Hays ........................  99  | 2.0 | 5.8

82.3 | HRGHoggRob  ............  2634 | 3.9 | 4.5
958.6 | Homeserve .............. 1466 | 3.0 | 2.5
290.0 | Interserve ................ 23114 | 2.9 | 7.6

1914.3 | Intertek Group ......... 1207 | 3.7 | 2.0

Mkt Cap
£m Stock Price Cvr Yld

44.9 | Johnson Serv  ..............  18  | | −

69.6 | Latchways  ................... 625  | 2.3 | 3.6

78.1 | Lavendon  .................... 165 | 13.5 | 1.4

19.8 | Macfarlane  ..................  1714 | 1.5 | 11.1

93.6 | Management Cn  .........  2814 | 4.2 | 4.6

207.6 | Menzies,J.  .................. 34434 | | 2.6

1035.4 | Michael Page .......... 321  | 3.8 | 2.6

900.7 | MITIE Gp ................. 25614 | 2.5 | 2.7

193.3 | Mouchel ................... 172  | 4.4 | 3.6

55.2 | Office2Office  ............... 152  | 2.2 | 6.1

318.0 | Paypoint .................. 470  | 2.0 | 3.6

580.4 | Premier Farn’l .......... 159  | 1.3 | 6.0

1001.6 | Regus ...................... 10512 | 6.0 | 2.3

2050.8 | Rentokil Init ............. 113  | | −

126.7 | Ricardo Gp  ................. 24734 | 2.3 | 4.7

118.8 | Robert Walters  ............ 155  | 3.6 | 3.1

811.2 | SIG .......................... 13714 | 4.1 | 6.7

65.8 | St.Ives  .........................  6312 | 1.1 | 25.2

2282.1 | Serco Group  ............... 46634 * | 4.8 | 1.1

348.1 | Shanks Gp ..............  8734 | 5.5 | 2.6

222.2 | Smiths News  ............... 12112 | 2.1 | 5.9

192.4 | Speedy Hire ............  3734 | 1.0 | 38.8

247.8 | Spice  ...........................  71  | 5.0 | 2.0

296.2 | SThree  ........................ 24314 | 2.0 | 5.4

1607.4 | Travis P ................... 77012 | | −

81.7 | Tribal Gp  .....................  90  | 3.1 | 5.3

13.4 | Waterman Gp  .............  4312 | 2.5 | 14.8

4016.3 | Wolseley  ..................... 1415 | | −

537.9 | Xchanging  ................... 22812 | 6.4 | 1.2

TELECOMMUNICATIONS

9986.5 | BT Group  .................... 12834 | 3.0 | 4.9

3590.0 | Cable & Wir  ................ 13934 | 1.6 | 6.2

1037.7 | COLT Telecom ........ 11612 | | −

2421.8 | Inmarsat  ...................... 527  | 2.6 | 3.7

142.1 | Kingston  ......................  2712 | | 5.4

195.8 | Telecom Plus  .............. 287  | 1.4 | 6.2

70064.3 | Vodafone  .................... 13314 | 2.2 | 6.0

TOBACCOS

37910.9 | Brit Am Tobacco  ......... 1899 | 1.5 | 4.8

17381.5 | Imp Tobacco  ............... 1710 | 2.3 | 3.7

TRANSPORT

635.6 | BBA Aviation ........... 151 * | 2.0 | 5.0

75.3 | Braemar Shipping  ....... 358  | 2.4 | 6.9

155.5 | Business Post  ............. 28412 | 1.3 | 6.1

143.2 | Clarkson  ..................... 75812 | 2.2 | 6.4

229.0 | Fisher, J.  ..................... 460  | 2.9 | 2.6

565.6 | Forth Ports .............. 1239 | 2.6 | 2.3

291.7 | Northgate ................  22  | 0.6 | 69.7

285.6 | Stobart  ........................ 114  | 1.3 | 5.7

269.5 | Wincanton ............... 222  | 1.7 | 7.8

TRAVEL & LEISURE

290.3 | 888 Hldgs ................  84  | 2.6 | 4.7

– | All Leisure  ...................  7812 | | 2.3

101.1 | Arena Leisure  .............  2734 | | −

946.8 | Arriva ....................... 47512 | 2.4 | 5.1

331.4 | Avis Europe  ................  36  | | −

2185.0 | Brit Airways  ................. 18912 | | −

3990.4 | Carnival  ...................... 1870 | 2.6 | 4.6

228.2 | Cineworld Gp  .............. 161 * | 1.9 | 5.8

6229.2 | Compass  .................... 33612 | 2.1 | 3.9

1361.5 | Easyjet .................... 32034 | | −

806.0 | Enterprise Inns  ........... 15914 | 3.4 | 7.0

1796.8 | Firstgroup  ................... 37234 | 2.6 | 5.3

164.7 | Fullers ’A’  .................... 493  | 3.0 | 2.0

603.7 | Go−Ahead ............... 1404 | 2.2 | 6.2

1027.2 | Greene King ............ 477  | 3.0 | 4.9

201.1 | Holidaybreak  ............... 285  | 3.3 | 4.2

2128.1 | Intercont’l Hotels  ......... 743  | 2.2 | 3.8

1122.0 | Ladbrokes ............... 18612 | 3.0 | 7.1

– | Mandarin Oriental  .......  7912 | | −

595.7 | Marston’s ................. 10412 | 1.3 | 13.8

1094.4 | Mitchells&But .......... 269  | | −

TOP
SHARES 
TRADED BY 
VOLUME

Ryl Bk Scot 833.7m 55 +

Lloyds Banking Gp 698.3m 101 +2

Vodafone 509.2m 133 +3

Barclays 286.7m 351 +

BP 228.1m 537 +

BT Group 203.3m 128 +

Legal & General 179.6m 71 +2

HSBC 178.1m 658 +14

BAE Systems 94.8m 320 +3

Tesco 93.9m 372 +2

Centrica 84.9m 256 +4

Xstrata 72.3m 833 +15

Old Mutual 71.6m 90 +1

Cable & Wir 66.4m 139  unch

VOLUME CLOSING PRICE CHANGEVOLUME CLOSING PRICE CHANGE
CPI (JAN 2005=100 TARGET 2PC)
July 110.9 unch +1.8pc
Halifax house price index
All July 516.6 1.1pc -12.1pc
New (qtrly) March 479.1 -2.62pc -14.9pc

INFLATION MONTH YEAR
RPI (JAN 1987=100)
July 213.4 unch -1.4pc
RPIX (TARGET 2.5PC)
July 212.6 unch +1.2pc

MONEY
Base Rate 5 March 0.5pc
Overnight 0.51pc
7 day 0.45pc
1 month 0.52pc

3 month 0.70pc
6 month 0.91pc
Nationwide base mortgage rate
3.00pc

US Fed Funds           16 Dec 0-0.25pc
US Long bond yld 4.16pc
European repo rate  15 Jan 2pc
Euro Euribor 0.76pc
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IF THE extraordinary meeting 
held last week by Sovereign 
Reversions serves as a 
litmus test, shareholder 
democracy, not to mention 
shareholder engagement, is 
alive and kicking in at least 
some quarters of the growth 
market.

Rarely among Aim 
companies does a battle for 
boardroom control play out 
with such candour, with 
private shareholders and the 
wider public so openly 
engaged in the debate over 
vastly differing strategies.

Up against a consortium of 
activist shareholders that 
published in thorough detail 
their plan to place equity 
release specialist Sovereign 
Reversions into run-off, along 
with a detailed rationale for 
its bid, the group’s existing 
board launched an equally 
thorough defence.

But in no small measure, 
the activist shareholders and 
existing directors fought so 
hard to engage private 
stakeholders because of their 
significance to the outcome 
of the vote.

As this column noted last 
month, retail shareholders 
have considerable sway at 

Sovereign Resources — which 
specialises in helping 
homeowners release equity 
from their properties by 
remortgaging them or 
surrendering partial 
ownership but remain in their 
homes rent free until they 
move or die — since they 
account for more than 50pc 
of shares in the group.

Those shareholders 
wielded their power at the 
extraordinary meeting, and in 
no uncertain terms. Investors 
accounting for some 78pc of 
the company voted, with 
almost 400 registered 
shareholders completing 
proxy forms - a number 
unusually large for a 
shareholder vote at the 
junior-market level.

The activist consortium, 
including Harry Hill, 
chairman of estate agency 
Countrywide, and Peter 
Gordon, the former 3i 
partner, had requisitioned the 
meeting, putting forward 
resolutions to remove and 
replace the chairman, chief 
executive and another 
executive director.

Shareholders voted 
convincingly, but not 
overwhelmingly, in favour of 

AIM MARKET

the existing directors, with 
the activist investors securing 
about 35pc of the vote.

Mr Gordon says that while 
it was clear that private 
shareholders would be key to 
the result of the vote, they 
“spoke more than I expected 
them to”.

Graeme Marshall, the chief 

executive of Sovereign, says it 
was “comforting” to have the 
majority of shareholders back 
the board’s strategic position 
and, while he was less 
surprised about the extent of 
the participation, it was clear 
that “they made their voice 
heard”.

While relieved that the 

board is, for now, free to 
focus on the business without 
the worry of being 
overthrown, he acknowledges 
that notable positives have 
come out of the process.

“I think one of the benefits 
of this whole exercise is that 
it’s created a catalyst for 
getting much closer dialogue 

with the entire shareholder 
base. And therefore you get a 
number of views coming up 
which you can distil and they 
do help refine policy,” Mr 
Marshall says.

“It’s been quite a cleansing 
process because we’ve really 
had to spend much more 
time articulating our strategy, 

to a point that I think it’s now 
much clearer to shareholders, 
and it was gratifying to find 
that so many shareholders 
supported it.”

It is an observation that 
directors at some other Aim 
companies, where grumbles 
about share valuations and 
liquidity persist despite the 
recent equities rally, may 
want to ponder even in the 
absence of the threat of a 
boardroom rout.

It is perhaps telling that 
shares in Sovereign, even 
after a slight drop in the wake 
of last week’s meeting, are up 
more than 30pc on their close 
the day before the activist 
shareholders’ plans were 
announced in July, far 
outstripping the performance 
of broad Aim indices over the 
same period.

Meanwhile, shareholders in 
two other Aim companies that 
have been working overtime 
to sell their virtues also have 
something to celebrate this 
week, albeit in significantly 
different circumstances.

Shares in NewRiver Retail
and Indian Energy climbed 
strongly after the companies 
listed on Aim last week. They 
raised £25m and £9.75m 

respectively, listing with 
market capitalisations of 
£25m and £20.3m and 
becoming just the third and 
fourth companies to join the 
market with an initial public 
offering this year.

Chris Hardie, corporate 
finance director at Arden 
Partners, which brought 
Indian Energy to market, says 
that while the broader market 
for IPOs remains very 
difficult, with investors 
“reluctant to look at new 
things”, the wind farm 
company benefited from 
being well priced and from 
investors’ increasing 
familiarity with the “Indian 
energy story”.

It is not all roses for 
NewRiver Retail - a group 
that intents to target 
distressed commercial 
property assets in the retail 
sector. It shelved its initial 
plan for a £250m flotation in 
June amid speculation that it 
had fallen short of its 
minimum fund-raising target 
of £100m. But, given the 
dearth of flotations this year, 
brokers and advisers will 
celebrate its successful IPO - 
even if it is at a fraction of the 
initial target.

NEIL McDougall is executive 
chairman of Modern Water, which 
produces water desalination 
technology for foreign markets. 
The group, which joined Aim in 
2007, reports its interim results on 
Wednesday.

QDesalination technology is 
nothing new. Why should 

investors think your business 
can make inroads in the market?

AOur technology significantly 
reduces both the energy use 

and the chemical consumption 
involved in desalination, which in 
turn helps to cut costs. In the 
current economic climate, 
companies are typically more cost-
conscious but they also want to 
operate in a more sustainable 
manner. Our technologies offer 

considerable proven 
environmental advantages. .

QYou’ve said your first plant, 
in Gibraltar, is performing 

ahead of expectations but it only 
produces about 20 cubic metres 
of water a day. That doesn’t 
sound like a lot?

AThe Gibraltar plant is a proving 
plant, not a commercial scale 

plant. It enables us to showcase 

the effectiveness of our 
technology alongside an existing 
desalination project. So far, the 
plant has confirmed a significant 
reduction in energy and chemical 
consumption but we’ve also seen 
additional benefits, such as 
substantially lower levels of boron. 
Our new plant in Oman will 
produce larger volumes of water in 
challenging conditions. 

QTwo years after listing on 
Aim, you’re yet to bring in 

any revenue. When can we 
expect that to change?

ASince listing, we’ve taken 
significant steps towards 

commercialisation. Gibraltar is up 
and running, we’re moving ahead 
with our proving plant in Oman, 
and we’re making exciting 

progress with several of our other 
technologies. Overall, we think that 
revenues are in sight and we’re 
very focused on that milestone.

QYou’re in a defensive 
industry, purifying water for 

countries that are short of it, 
but your share price suffered 
heavily during the market rout 
earlier this year. What do you 
put that down to?

AAll AIM stocks suffered during 
the market rout, but over the 

past six months we’ve actually 
outperformed the AIM All Share 
index. Our focus remains on 
developing our technologies and 
reaching commercialisation, and 
we’re confident that, as we make 
progress, the market will respond 
accordingly. 
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Neil 
McDougall, 
executive 
chairman of 
Modern Water

Revenues “in sight” for water group Modern
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GOVERNMENT SECURITIES

Amount CheckYld
Listed £m Stock Price Flat Rm@

8937.0 | Treas 5  09 .......... £101.35  |5.67|0.33
4958.0 | Treas.6 %10 ........ £106.78  |5.85|0.64
5396.0 | Conv 9%11 ............ £114.26  |7.88|1.17
805.0 | Treas7 % 12’15 ... £113.76  |7.02|1.82

13346.0 | Treas 5%12 ........... £107.92  |4.63|1.75
6181.0 | Treas 8%13 ........... £121.86  |6.57|2.32

13050.0 | Treas 5%14 ........... £110.95  |4.51|2.65
13000.0 | Treas 4 %15 ........ £110.73  |4.29|2.79
7377.0 | Treas 8%15 ........... £128.87  |6.21|2.91
7751.0 | Treas 8 %17 ........ £138.09  |6.34|3.28

16741.0 | Treas 8%21 ........... £140.85  |5.68|3.68
10422.0 | Treas 5%25 ........... £111.53  |4.48|4.00
11756.0 | Treas 6%28 ........... £126.90  |4.73|3.98
13829.0 | Treas 4 %32 ........ £102.49  |4.15|4.08
12250.0 | Treas 4 %36 ........ £101.23  |4.20|4.17

– | Treas 4 %38 ........ £109.83  |4.33|4.17
1939.0 | War Loan3 % ......  £81.65  |4.29| −

Index Linkd on projectd inf of: 5% 3%

4342.0 | Treas. 2 % 11 ...... £299.33 |−1.21|−0.67
5597.0 | Treas. 2 % 13 ...... £253.73  |0.25|0.52
6055.0 | Treas. 2 % 16 ...... £284.10  |0.76|0.93
5093.0 | Treas. 2 % 20 ...... £288.80  |0.99|1.09
5751.0 | Treas 2 % 24 ....... £255.17  |1.05|1.14
3171.0 | Treas 4 % 30 ....... £251.04  |0.82|0.89
3175.0 | Treas 2% 35 .......... £158.01  |0.63|0.68

@ Yield to Redemption. Source: HSBC Bank

Small Gilt Stocks

5621.0 | Treas 9% 2009 ...... £100.36  |7.30|0.62
5361.0 | Treas 9% 2012 ...... £119.66  |6.80|2.02

57.0 | Exch 12% 13−17 .... £138.50  |8.66|2.43
275.0 | Consols 2 % ........  £56.84  |4.40| −
109.0 | Conversion 3 % ...  £79.05  |4.43| −
493.0 | Treasury 2 % .......  £57.90  |4.03| −
56.0 | Treasury 3% ..........  £67.13  |4.47| −

358.0 | Consols 4% ............  £85.15  |4.70| −

@ Yields to Redemption. Source: Debt Mangt Office.

Today we also carry a list of other gilts which are widely
held by private investors, but are less often traded.

AEROSPACE & DEFENCE
Mkt Cap

£m Stock Price Cvr Yld
11349.7 | BAE Systems  .............. 32034 | 2.6 | 4.6

768.3 | Chemring ................. 2175 | 4.8 | 1.9
2362.5 | Cobham Gp  ................ 20612 | 3.5 | 2.5
133.3 | Hampson Inds  ............  84  | 7.7 | 3.2

1451.1 | Meggitt .................... 21314 | 3.1 | 4.2
930.0 | Qinetiq Gp ............... 14034 | 3.3 | 3.6

8419.2 | Rolls−Royce  ............... 454  | | −
889.6 | Ultra ......................... 1305 | 3.3 | 2.2
110.0 | UMECO  ...................... 22812 * | 2.3 | 8.0
965.4 | VT Group ................. 539  | 2.4 | 3.0

AUTOMOBILES & PARTS

1677.9 | GKN ........................ 108  | | −

BANKS

– | Allied Irish  ................... 212  | | 17.9
– | Bank of Ireland  ........... 20612 | | 36.7

38795.9 | Barclays  ...................... 35134 | | −
114134.1 | HSBC  .......................... 65814 | 1.8 | 4.1
27645.2 | Lloyds Banking Gp  ..... 10134 | | −
31396.2 | Ryl Bk Scot  ................. 5534 | | −

– | Santander  ................... 936  | | 6.0
27585.7 | Standard Chart  ........... 1372 | 2.6 | 2.7

BEVERAGES

733.1 | Britvic ...................... 33914 | 2.0 | 3.9
23946.8 | Diageo  ........................ 958  | 1.8 | 3.7
22446.3 | SABMiller  .................... 1428 | 2.1 | 2.9

CHEMICALS

851.9 | Croda ...................... 62512 * | 2.2 | 3.3
236.0 | Delta Gp  ..................... 15312 | 2.6 | 4.4

2992.6 | Johnson Mat  ............... 1394 | 2.4 | 2.7
614.8 | Victrex ..................... 740  | 1.8 | 2.8
190.8 | Yule Catto  ................... 131  | | 3.3

CONSTRUCTION

41.4 | Alumasc  ...................... 11412 | 1.8 | 8.7
1615.5 | Balfour Beatty  ............. 337  | 3.1 | 3.9
860.6 | Barratt Devel  ............... 24814 | | −

1040.9 | Bellway .................... 862  | 6.2 | 1.1
– | Berkeley Uts  ............... 916  | | −

112.7 | Boot, H  ........................  8612 | | 6.2
– | CRH  ............................ 1510 * | | 4.0

191.7 | Costain  .......................  3014 | 3.2 | 2.4
222.9 | Galliford Try  ................  59  | 3.7 | 4.7
417.0 | Keller Gp  ..................... 650  | 4.8 | 3.4
413.2 | Kier Gp .................... 1110 | 2.4 | 5.6
109.3 | Low & Bonar  ...............  38  | | −
234.4 | Marshalls  .................... 119  | 1.3 | 5.5
282.5 | Morgan Sindall ........ 65512 | 2.6 | 6.8

Mkt Cap
£m Stock Price Cvr Yld

16.4 | N Midland Con  ............ 16712 | 2.7 | 5.2

1472.4 | Persimmon .............. 490  | | 1.1

385.5 | Redrow  ....................... 241  | | −

81.6 | Rok  .............................  4512 | 3.2 | 4.0

1538.6 | Taylor Wimpey  ............  4814 | | −

ELECTRICALS

30.8 | Acal  ............................. 11612 | | 6.1

379.9 | Chloride ................... 14512 | 2.4 | 3.2

53.4 | Dialight  ........................ 171  | 1.3 | 3.9

746.4 | Halma ...................... 19834 | 1.9 | 4.1

2304.5 | Invensys  ..................... 286  | 9.4 | 0.6

300.0 | Laird Gp  ...................... 169  | 1.2 | 7.2

400.4 | Morgan Cru ............. 14814 | 2.6 | 5.2

88.7 | Oxford Inst  .................. 17912 | 1.8 | 5.1

9.4 | Raymarine  ..................  1112 | | 19.3
374.9 | Renishaw ................ 515  | 1.2 | 1.8
94.1 | TT Electronic  ..............  6034 | | 9.5
60.4 | XP Power  .................... 314 * | 1.7 | 5.4
53.5 | Xaar  ............................  85  | | 2.8

ELECTRICITY

1671.0 | Drax Group  ................. 458  | 2.0 | 8.9
4161.7 | Intnl Power  .................. 27312 | 4.0 | 3.3

14488.2 | Nat Grid  ...................... 589  | 1.0 | 6.2
10326.1 | Scot & Southern  ......... 1120 | 1.6 | 6.1

ENGINEERING / INDUSTRIAL

23.6 | Avon Rubber  ...............  81  | | −
306.8 | Bodycote ................. 16312 | 1.0 | 5.2

59.6 | Br Polythene  ............... 225  | 1.3 | 6.4
84.0 | Castings  ...................... 19212 | 0.1 | 5.7

988.4 | Charter .................... 592  | 3.7 | 3.6
9.6 | Cropper J  .................... 11312 | 1.2 | 4.5

226.3 | Hill&Smith  ................... 29812 | 3.2 | 3.8
1432.0 | IMI ........................... 44712 | 2.3 | 5.4

– | Jardine Mthsn  ............. 168314 | | −
20.2 | MS Intl  ........................ 110  | 4.3 | 4.2

804.6 | Melrose ................... 16134 | 2.0 | 5.4
13.1 | Molins  .........................  65  | 4.1 | 8.3

2319.9 | Rexam  ........................ 26412 | 1.5 | 8.3
838.8 | Rotork ...................... 96912 * | 2.4 | 2.7
159.5 | Severfield R  ................ 180  | 2.1 | 10.5

9.3 | 600 Gp  ........................  1614 | | −
3182.7 | Smiths Gp  ................... 818  | 2.2 | 4.4
323.5 | Smith(DS) ................  8214 | 2.9 | 4.9
732.2 | Spirax Sarco ............ 962  | 2.5 | 3.5

1544.3 | Tomkins ................... 175  | 2.2 | 1.9
123.2 | Vitec Gp  ...................... 289  | 3.1 | 5.9

1316.4 | Weir Gp ................... 626  | 3.1 | 3.0

FOOD PRODUCERS

6428.4 | Ass Brit Fds  ................ 812  | 2.7 | 2.6
7762.1 | Cadbury  ...................... 568  | 1.7 | 2.9

286.7 | Cranswick  ................... 617  | 2.5 | 3.7
414.2 | Dairy Crest .............. 31034 | 2.2 | 6.6
133.7 | Hilton Food  ................. 192  | 2.0 | 4.5
550.3 | New Brit Palm Oil  ....... 37912 | 1.0 | 4.3
303.5 | Nthn Foods ..............  6434 | 1.4 | 7.1

1025.9 | Premier Foods .........  4234 | | −
125.7 | REA Hldgs  .................. 386 * | 5.8 | 0.7

1846.1 | Tate & Lyle  ................. 402  | 1.7 | 5.9
34.5 | Uniq  ............................  30  | | −

20817.7 | Unilever  ...................... 1622 | 3.2 | 2.5

GAS & WATER

13125.2 | Centrica  ...................... 256  | 1.7 | 5.7
1224.0 | Northumbrian .......... 236  | 1.7 | 5.5
1616.4 | Pennon Gp  ................. 462  | 1.8 | 4.8
2295.7 | Severn Trent  ............... 97012 | 1.4 | 7.2
3107.1 | Utd Utilities  ................. 456  | 0.8 | 7.5

GENERAL FINANCIAL

1336.1 | Aberdeen Asset ....... 13314 | 1.2 | 4.6
1647.0 | Ashmore .................. 234  | 1.6 | 5.3

310.2 | Brewin Dolphin  ........... 144  | 1.3 | 5.1
107.2 | Charles Stanley  .......... 24112 | 1.7 | 3.8

1071.4 | Close Bros ............... 744  | 1.7 | 5.3
217.1 | Collins Stewart  ............  8712 | 0.7 | 3.4
40.4 | El Oro  ......................... 375  | 3.1 | −

361.5 | F & C Asset Man .....  7414 | 0.9 | 8.1
553.5 | Guinness Peat  ............  3412 | | −

1250.3 | Hargreaves Lans ..... 26312 | 1.9 | 2.4
– | Henderson Gp  ............ 12312 | | 5.0

2732.8 | ICAP  ........................... 418  | 2.0 | 4.0
1268.6 | IG Group ................. 35214 | 1.7 | 4.5
1094.1 | Intermediate Cp ....... 28112 | | 16.3
2050.7 | Investec ................... 43714 | 3.3 | 3.4
360.7 | IPF  .............................. 14014 * | 3.2 | 4.3
37.9 | Liontrust  ...................... 11212 | 3.8 | 6.9
4.8 | Lon. Fin. & Inv.  ...........  1812 | | 6.5

2146.6 | Lon Stock Exch  ........... 79312 | 3.0 | 3.2
4447.8 | Man Group  .................. 260  | 1.3 | 10.9

– | Paragon  ...................... 128  | | 2.4
33.0 | Park Group  .................  20  | 1.8 | 6.6

1164.0 | Provident Fin ........... 869  | 1.1 | 7.7
369.0 | Rathbone Bros ........ 855  | 1.4 | 5.2
256.7 | Rensburg Sheppards  .. 585  | 2.3 | 4.6
49.3 | S & U  .......................... 420  | 1.6 | 7.5

2456.9 | Schroders  ................... 1087 | 1.6 | 3.2
89.2 | Tenon Gp  ....................  4634 | 4.5 | 3.2

840.4 | Tullett Prebon .......... 39014 | 4.1 | 3.3

Mkt Cap
£m Stock Price Cvr Yld

HEALTHCARE

69.8 | Assura  ........................  22  | | 14.4
113.6 | Consort Medical  .......... 39212 | 2.4 | 5.1
40.6 | Nestor Health  ..............  36 | 13.5 | 5.8
62.4 | Optos  ..........................  8934 | | −

4619.7 | Smith & Nep  ............... 52212 | 4.2 | 1.7

HOUSEHOLD GOODS

101.1 | AGA Food  ................... 146  | | 3.0
2115.6 | Burberry Group ....... 48814 | 2.6 | 2.6
238.1 | Headlam Gp ............ 28612 | 1.3 | 6.6
52.2 | Hornby  ........................ 13712 | 4.4 | 1.7

288.8 | McBride  ...................... 16014 | 1.4 | 4.0
928.2 | PZ Cussons ............. 21612 | 2.4 | 2.4

20513.3 | Reckitt Benck  .............. 2872 | 2.0 | 3.3
1176.0 | SSL Intnl .................. 554  | 3.1 | 1.7

INFORMATION TECHNOLOGY

1612.7 | ARM Hldgs .............. 127 * | 2.7 | 1.8
106.0 | Anite Gp  ......................  3512 | 1.6 | 2.9

3156.9 | Autonomy  ................... 1319 | | −
575.2 | Aveva ...................... 848  | 7.2 | 1.1

5.3 | CML Micro  ..................  3512 | | −
865.0 | CSR ......................... 476  | | −
398.3 | Climate Exch  .............. 840  | | −

– | Dimension Data  ..........  5834 | | 2.0
10.7 | Elect Data P  ................  4312 | 1.6 | 6.7
43.6 | Emblaze Sys  ...............  39  | | −

1873.8 | LogicaCMG ............. 117  | 7.7 | 1.4
66.0 | Microgen  .....................  76  | 2.4 | 2.9

780.2 |  Micro Focus Intl ...... 385 * | 2.7 | 2.5
978.2 | Misys ....................... 17834 | | −
122.1 | NCC Group  ................. 36212 | 2.5 | 2.6

8.1 | Northamber  .................  28  | | 5.9
263.6 | SDL  ............................. 345  | | −

2846.9 | Sage Gp  ..................... 217  | 2.2 | 3.4
547.1 | Spirent .....................  8114 | 5.7 | 1.6
53.7 | Statpro  ........................  90  | 4.4 | 2.1

INSURANCE

2818.2 | Admiral Group  ............ 1059 | 2.2 | 2.4
1916.9 | Amlin  ........................... 388  | 1.7 | 4.9

10853.3 | Aviva  ........................... 40212 | 3.1 | 7.4
648.9 | Brit Insurance .......... 20634 | 0.5 | 7.5
586.9 | Beazley  ....................... 110  | 2.1 | 6.4

1163.6 | Catlin Group ............ 32412 | 0.1 | 8.4
252.1 | Chaucer  ......................  46  | | 12.6

1928.2 | Friends Prov  ............... 8212 | 2.3 | 4.6
159.5 | Hardy Underw  ............. 305  | 4.0 | 4.6

1266.5 | Hiscox ..................... 33812 * | 2.3 | 4.1
– | Irish Life & Prm  ........... 419  | | 5.7

1012.8 | Jardine Lloyd T ........ 47512 * | 1.6 | 4.5
4155.9 | Legal & General  .......... 71 * | 3.8 | 4.5
249.0 | Novae Gp  ................... 340  | 1.5 | 3.6

4762.2 | Old Mutual  .................. 9014 | | −
311.0 | Omega Ins Holdings  ... 12734 | 1.6 | 4.9

13743.4 | Prudential  ................... 54412 | 4.4 | 3.8
4168.2 | RSA  ............................ 12334 | 1.9 | 6.7
1074.8 | SJP Capital ............. 224  | | 2.1
4313.4 | Standard Life  .............. 195  | 2.0 | 6.4

INVESTMENT TRUSTS
Net Asset Value. Source: Datastream NAV Yld

2929.0 | 3i  ................................. 302  | 292 | 2.1
130.1 | Aberd’n Asian Inc  ....... 119  | 120 | 4.0
97.1 | Aberd’n Asian Sm  ....... 312  | 366 | 1.3

139.7 | Aberd’n N Dawn  ......... 561  | 605 | 1.4
506.8 | Aberforth Smlr ......... 523  | 600 | 3.6
24.2 | Active Capital  ..............  47  | 62 | −
23.8 | Albany  ......................... 237  | 278 | 4.2

1974.1 | Alliance Trust  .............. 29334 | 346 | 2.7
– | AllianzDres ’09  ............ 142  | − | −

23.1 | AllianzDresRCM  ......... 10312 | 112 | −
69.8 | Anglo & Overseas  .......  92  | 100 | 3.1
18.0 | Aurora  ......................... 139  | 158 | 2.3

382.3 | Bankers Inv ............. 338  | 380 | 3.4
66.4 | Biotech Growth Tst  ..... 132  | 143 | −
74.2 | BlackRock Abs St ST  . 698  | − | −

– | BlackRock Abs St EU  . 604.43 | − | −
– | BlackRock Abs St US  . 426.92 | − | −

130.6 | BlackRock Small  ......... 271  | 325 | 1.9
157.7 | BlackRock Gtr Euro  .... 150  | 154 | 2.0
228.0 | BlackRock Latin  .......... 477  | 484 | 1.5
107.2 | BlackRock New En  .....  44  | 48 | −

– | BlackRock New En Sub  ..  534 | − | −
– | BlackRock Wld M  ....... 446  | − | 1.3

303.1 | Brit Assets ............... 10312 | 110 | 5.9
661.3 | British Empire .......... 413  | 422 | 1.4
39.9 | British Portfolio  ........... 114  | 119 | 4.5

159.0 | Brunner  ....................... 341  | 401 | 3.4
910.9 | Caledonia ................ 1582 | £18.1 | 2.1
103.5 | Candover ................. 475  | 915 | −
35.7 | Cayenne Tst  ............... 10612 | 109 | 1.3
47.4 | Charter Euro Tst  ......... 19912 | 219 | 2.0
85.0 | City Merch HY  ............ 13912 | 133 | 8.4
97.2 | City Natural Res High Yld  ....  15412 | 190 | 2.0

464.0 | City of Lon ............... 22212 | 231 | 5.5
705.8 | Dexion Absolute ...... 12312 | 148 | −

– | Directors Dealing Inv  .. 288  | − | 4.6
86.8 | Dunedin Ent  ................ 28712 | 427 | 3.3

257.7 | Dunedin Inc Gth  .......... 171  | 183 | 6.1
43.7 | Dunedin Sm Co  ..........  9114 | 111 | 5.0

385.2 | Edin Dragon ............ 16634 | 179 | 1.0
659.1 | Edinburgh Inv .......... 33734 | 365 | 6.0

9.8 | Edinburgh New Inc  .....  48  | 49 |12.5
– | Edin New Inc ZDP  ...... 13012 | − | −

229.2 | Edin UK Tracker  ......... 21412 | 226 | 4.6
182.7 | Edin US Tracker0 ........ 490  | 510 | 1.6
98.3 | Edin Worldwide  ........... 20012 | 227 | 1.0

228.6 | Electric &Gen  .............. 35012* | 391 | 2.3

Mkt Cap
£m Stock Price NAV Yld

371.1 | ElectraPrivEq .......... 1050 | £15.9 | −
– | European Assets  ........ 53112 | − | 6.0

85.6 | Fidelity Asian V  ........... 14012 | 150 | 0.6
530.8 | Fidelity Euro V ......... 1015 | £11.2 | 2.3

46.6 | Fidelity Japan V  ..........  4834 | 56 | −
301.2 | Fidelity Sp V  ............... 529  | 563 | 3.2
108.3 | Finsbury Gwth  ............ 21214 | 220 | 4.5
272.1 | Fins W’wide Ph  ........... 55912 | 604 | 0.9

– | Fins Wwide Ph Wts  ....  7112 | − | −
1587.9 | Foreign & Col .......... 234  | 272 | 2.8
155.5 | F&C Cap & Inc  ............ 18634 | 184 | 4.4
571.7 | F&C ComProp .........  84  | 76 | −

– | F&C Private Eq B  .......  9514 | − | 0.5
218.4 | F&C Eurotst  ................ 47212 | 555 | 2.5
155.0 | F&C GlobalSmCo’s  .... 371  | 410 | 1.4

35.4 | F&C UK Select  ...........  7034 | 626 | 1.4
60.4 | F&C US Small  ............ 29112 | 329 | −
67.5 | Gartmore Fledg  .......... 35812 | 414 | 2.1

– | Gart. Irish Gth  ............. 645  | − | 0.2
47.7 | Glasgow Inc  ................  3914 | 42 | 7.7

222.4 | Graphite Enterp  .......... 305  | 403 | 1.5
10.6 | Gresham House  ......... 21712 | 472 | 0.5

195.5 | HG Capital  .................. 776  | 889 | 3.2
53.5 | Hend Div Income  ........  64  | − |12.1
89.4 | Hend High Inc  ............. 10412 | 107 | 8.1

140.8 | Hend Smaller Co  ........ 18712 | 241 | 1.6
– | Hend Opp  ................... 330  | − | 4.4

228.0 | Hend TR Pacific  .......... 14114 | 154 | 1.7
– | Henderson Private Eq Fd  11412 | − | 0.7

240.2 | Herald Inv  ................... 29212 | 366 | 0.5
62.1 | ING Global Real Est  ...  6214 | 78 | 5.0

137.9 | ING UK Real Est I  .......  4134 | 48 | 9.6
109.1 | Invesco Asia  ............... 11614 | 126 | 1.3

8.5 | Invesco Prop Inc  .........  512 | − | −
44.4 | Invesco Eng & In  ........ 197  | 218 | 0.7
94.3 | Invesco Inc Gth  ........... 161  | 171 | 5.4
53.7 | Invesco Lev HiYld  .......  4814 | 50 |10.4
11.5 | Invesco Perp AIM  .......  2612 | 39 |18.9
36.0 | Invesco Perp Euro  ...... 141  | 146 | 5.1

81.1 | InvescoPerpUK Sm  .... 14012 | 172 | 2.9
4.6 | Invesco P Rec 2011  ...  2812 | 21 |21.1

81.1 | Invesco Perpet UK Sm  ... 14012 | 172 | 2.9
– |  Invesco Perpet Rec 2011 Z  . 11512 | − | −
– |  Invesco Perpet Rec 2011 U  . 1375 | − | 3.9

34.4 |  Invesco Perpet Sel UK E  76  | − | 4.5
34.1 |  Invesco Perpet Sel Gbl E  ....  9534 | − | 2.4
15.2 |  Inv P Sel T Hedge  .....  97  | − | −
18.7 |  Inv P Sel T Man  .........  99  | − | 4.1

– | Investors Cap Uts  ....... 279  | − | 7.8
– | Investors Cap B  ..........  76  | − | 7.0

65.8 | ISIS Prop  ....................  87  | 87 | 9.6
77.3 | IRP Prop Inv  ...............  70  | 73 |10.4

266.6 | JPM American  ............ 624  | 654 | 1.8
269.4 | JPM Asian  .................. 168  | 186 | 1.0

94.4 | JPM Chinese  .............. 130  | 128 | 0.4
– | JPM Chinese Subs  .....  2112 | − | −

216.8 | JPM Claverh’se  .......... 382  | 407 | 4.3
140.6 | JPM ElecManGth  ........ 315  | 322 | 2.1

35.6 | JPM ElecManInc  .........  6812* | 82 | 6.3
21.4 | JPM ElecManCsh  ....... 100  | 100 | 1.7

452.4 | JPM EmergingMkt ... 410  | 444 | 0.5
282.4 | JPM Euro Fledg ...... 600  | 718 | −

– | JPM Euro Gwth  .......... 156  | − | 3.8
47.5 | JPM Euro Inc  ..............  8214 | 90 | 4.0

– | JPM Inc&Cap Ord  .......  6214 | − | 8.0
– | JPM Inc&Cap Unit  ...... 213  | − | 4.7
– | JPM Inc & Cap Z  ........ 10034 | − | −

5.2 | JPM Inc&Gth Cap  .......  8  | − | −
– | JPM Inc&Gth Inc  .........  6414 | − | 7.9
– | JPM Inc&Gth Unit  .......  6812 | − | 7.4

348.1 | JPM Indian .............. 32814 | 337 | −
260.6 | JPM Japanese0 ........... 15214 | 180 | 1.9

55.9 | JPM JapanSmall  ......... 14312 | 166 | −
92.4 | JPM Mid Cap  .............. 365  | 429 | 4.6

151.8 | JPM Overseas  ............ 583  | 614 | 2.0
19.3 | JPM Prog Multi Strat  ...  77  | − | −

190.7 | JPM Russian ........... 341  | 382 | −
66.7 | JPM Small Cos  ........... 340  | 418 | 2.1
34.2 | JPM US Discovery  ...... 607  | 690 | −
35.1 | Jup Prima Dona  .......... 805  | 946 | 3.2

129.7 | Keystone Inv  ............... 970 | £10.4 | 4.6
312.8 | Law Debenture ........ 265  | 258 | 4.6

Mkt Cap
£m Stock Price NAV Yld

158.1 | Lowland Inv  ................ 59812 | 612 | 4.4
137.1 | M&G Eq Pkg U  ...........  80 * | 82 | 7.2

22.5 | M&G High Inc  .............  42  | |13.3
95.3 | Majedie  ....................... 18112 | 214 | 5.9

129.4 | Mtn Currie Port  ........... 107  | 111 | 3.3
– |  Mercantile Inv Tr  ........ 873  | − | 4.2

327.2 | Merchants Tst ......... 317  | 341 | 7.1
36.6 | Midas Inc & Gwth  .......  96  | 107 | 6.8

661.5 | Monks ...................... 251  | 285 | 2.4
327.3 | Murray Inc ............... 506  | 519 | 5.5
651.4 | Murray Intl ............... 69612 | 662 | 3.6

71.7 | New City High Yld Fd  .  4634 | − |10.0
77.0 | New India  .................... 164  | 176 | −

– | New India Wt  ..............  62  | − | −
5.0 | Northern AIM VCT  ......  2212 | 35 | 4.4

29.1 | Northern 2 VCT  ..........  51  | 72 | 4.9
15.6 | Northern 3 VCT  ..........  54  | 85 | 4.6
5.2 | North Am Banks  ......... 13634 | − | 4.7

22.5 | Nthn Venture  ..............  56  | 75 | 3.6
11.9 | Nthn Venture C  ...........  5812 | 75 | 3.4

113.3 | Pacific Assets  .............  9534 | 103 | 1.3
– | Pantheon  .................... 364  | − | −

420.0 | Perpet Inc&Gth ........ 200  | 205 | 4.3
– | Perpet Inc&Gth Subs  ..  2912 | − | −

195.1 | Personal Ass  .............. 25365 | £253.0 | 2.0
– | Premier Energy & Water  . 14512 | − | 5.1
– | Premier En & Wtr Z  .... 15112 | − | −

44.7 | Ren US Gth & Inc  ....... 234  | 267 | −
1458.2 | RIT Cap Ptnrs ......... 944  | 970 | 0.8

148.6 | Ruffer Inv Pref  ............ 16634 | 164 | 1.6
20.3 | Rugby Est REITS  .......  3412 | − | −

363.8 | SVG Capital ............ 11714 | 206 | −
212.3 | Scot American  ............ 16014 | 177 | 5.6
506.1 | Scot Invest .............. 393  | 438 | 2.5

1239.0 | Scot Mortgage ......... 456  | 522 | 2.7
89.0 | Sec Tst of Scot  ...........  8714 | 93 | 6.3
44.8 | Shires Income  ............. 15034 | 154 |13.3
19.8 | Shires Sm Cos  ............  8934 | 103 | 7.8
90.5 | Standard Life Eq In  ..... 23812 | 254 | 4.6

160.7 | Standard Li Euro P  .....  9934 | 172 | 0.7
221.2 | TR Euro Gth  ............... 34834 | 381 | 0.9
389.7 | TR Property ............. 15134 | 165 | 3.8

1349.0 | Tmpltn Em Mt .......... 40834 | 434 | 0.9
424.2 | Temple Bar .............. 724  | 727 | 4.6

66.2 | Throg Trust  ................. 10912 | 130 | 2.2
– | Utilico Ord  ................... 10112 | − | −
– | Utilco Fin Ltd 12  .......... 15214 | − | −
– | Utilco Fin Ltd 14  .......... 12534 | − | −
– | Utilco Fin Ltd 16  .......... 10834 | − | −
– | Utilco 12 Warr  .............  312 | − | −

243.9 | Utilco Emerg  ............... 114  | 127 | 4.2
– | Utilco EmergWts  .........  24  | − | −

64.9 | Value & Inc  ................. 14212 | 193 | 5.2
818.4 | Witan ....................... 38412 | 444 | 2.7
102.6 | Witan Pacific  ............... 15434 | 182 | 1.2

MEDIA
CvrYld

1259.6 | Aegis Gp ................. 10834 | 3.8 | 2.7
95.1 | Bloomsbury  ................. 129  | 1.7 | 3.1

9351.4 | BSkyB  ......................... 53312 | 1.5 | 3.3
52.8 | Centaur Media  ............  3712 | 1.6 | 9.1
55.1 | Chrysalis  .....................  82  | | −
40.8 | Creston  .......................  6612 | 25.7 | 1.2

1434.0 | Daily Mail ‘A’ ............ 395  | 2.3 | 4.4
300.3 | Euromoney .............. 264  | 0.3 | 7.6

13.4 | Haynes  ....................... 18212 | 1.8 | 8.5
154.6 | Huntsworth  .................  73  | 2.9 | 4.8

1819.7 | ITV  ..............................  4634 | | −
1715.8 | Informa .................... 28814 | 3.4 | 3.9

227.1 | Johnston P ..............  3512 | | −
442.1 | Moneysupermarket.com ...  87  | | 4.8

5967.7 | Pearson  ...................... 73612 | 1.8 | 4.9
70.6 | Pinewood Shep  .......... 154  | 2.5 | 2.3

5341.7 | Reed Elsevier  ............. 44012 | 2.4 | 4.7
649.5 | Rightmove ............... 541  | 2.5 | 2.4

21.6 | STV Group  ..................  5834 | | −

Mkt Cap
£m Stock Price Cvr Yld

3447.0 | Thomson Reuters  ....... 1902 | 1.7 | 3.7

405.2 | TrinityMirror ............. 15714 | | −

1115.0 | Utd Business ........... 45634 | 2.2 | 5.7

6328.8 | WPP Gp  ...................... 505  | 3.1 | 3.3

377.9 | Yell Group ...............  48  | | −

MINING

26343.0 | Anglo American  .......... 2001 | | −

219.1 | Anglo Pac  ................... 205  | 2.7 | 4.8

7098.2 | Antofagasta  ................ 720 | 13.0 | 0.8

1225.2 | Aquarius Plat  .............. 27234 | | 1.9

34992.1 | BHP Billiton  ................. 1586 | 2.3 | 3.2

14.1 | Bisichi  ......................... 135  | 6.4 | 2.4

10636.8 | Eurasian Nat Res  ....... 826  | 5.8 | 1.8

4844.4 | Fresnillo  ...................... 67512 | 1.1 | 1.3

898.8 | Ferrexpo  ..................... 15234 | 12.1 | 1.2

350.5 | Gem Diamonds ....... 25312 | | −

5258.7 | Kazakhmys  ................. 98212 | | 1.1

3045.1 | Lonmin  ........................ 1578 | | −

1454.2 | Peter Hambro  ............. 850  | | 1.2

3425.5 | Randgold Res  ............. 4139 | 3.6 | 0.3

36799.3 | Rio Tinto  ..................... 2416 | 1.6 | 3.6

180.4 | UK Coal ................... 11434 | | −

4752.7 | Vedanta Res  ............... 1742 | 2.9 | 1.6

24432.0 | Xstrata  ........................ 833  | | −

OIL & GAS

2453.4 | AMEC  ......................... 73712 | 4.0 | 2.0

– | Addax Petroleum  ........ 2965 | | 0.8

– | Aminex  ........................  734 | | −

100665.4 | BP  ............................... 537  | 1.0 | 7.2

33882.0 | BG.  ............................. 1008 | 6.5 | 1.2

3330.6 | Cairn Energy  ............... 2419 | | −

1249.3 | Dana Petroleum ...... 1369 | | −

466.2 | Emerald Engy  ............. 744  | | −

153.9 | Fortune Oil  ..................  8  | | −

241.4 |  Hardy Oil & Gas ..... 35214 | | −

1488.4 | Heritage Oil ............. 518  | | −

649.2 | Hunting .................... 49134 | 2.9 | 2.2

380.7 | JKX Oil .................... 24214 | 3.9 | 2.1

1514.4 | John Wood  ................. 287 * | 5.5 | 2.2

86.4 | Max Petroleum  ...........  23  | | −

389.3 | Melrose Res  ............... 33912 | | 0.8

3136.5 | Petrofac  ...................... 908  | 3.0 | 2.1

1428.8 | Premier Oil .............. 1246 | | −

59744.4 | Royal D Shell A  .......... 1685 | 3.8 | 6.2

44211.2 | Royal D Shell B  .......... 1640 | 1.7 | 6.9

305.4 | Salamander Energy  .... 200  | | −

1009.7 | Soco Intl .................. 1340 | | −

8475.4 | Tullow Oil  .................... 1056 | 2.7 | 0.6

1266.3 | Venture Prod ........... 84512 | 4.1 | 1.5

PHARMACEUTICALS

87.0 | Ark Therapeutic  ..........  42  | | −

39975.9 | AstraZeneca  ............... 2758 | 2.3 | 4.6

180.5 | Axis−Shield  ................. 365  | | −
478.4 | BTG  ............................ 186  | | −
277.0 | Dechra Pharm  ............ 42214 | 2.8 | 2.0

61639.9 | Glaxo SmithKline  ........ 1188 | 1.8 | 5.0
863.7 | Hikma ...................... 454  | 4.2 | 1.2

4.9 | Phytopharm  ................  514 | | −
305.9 | ProStrakan  .................. 152  | | −

5866.7 | Shire  ........................... 1047 | 6.5 | 0.7
23.4 | SkyePharma  ...............  9734 | | −

270.7 | Vectura Group  ............  84  | | −

PROPERTY

483.3 | Big Yellow Gp .......... 37634 | | −
4128.7 | Brit Land  ..................... 48034 | 1.1 | 6.7
146.9 | Brixton .....................  6114 | 3.2 | 8.3
219.0 | CLS Hldgs  .................. 456  | | −

74.4 | Cap&Regional  ............  3434 | | 5.1
241.0 | DTZ Holdings  ..............  9312 | | −

1171.5 | Derwent London ...... 1162 | | 2.1
132.8 | Devel Secs  ................. 327  | | 1.4
370.1 | Grainger .................. 267  | | 1.3
812.3 | Gt Portland .............. 25934 | 0.8 | 4.7

2836.9 | Hammerson  ................ 40712 | 1.0 | 5.7

Mkt Cap
£m Stock Price Cvr Yld

395.7 | Helical Bar ............... 36912 | | 1.3
– | H K Land  ..................... 233  | | −

4687.3 | Land Secs  ................... 620  | 1.1 | 9.2
2910.7 | Liberty Intnl  ................. 51412 | 5.3 | 1.1

43.9 | Local Shopp REIT  ......  5314 | − | 9.3
37.1 | London&Ass  ...............  4634 | | 2.8
68.0 | McKay Secs  ................ 14812 | 1.4 | 9.2
43.9 | Minerva  .......................  2714 | | −

171.6 | Mucklow A J  ............... 286  | 1.1 | 6.4
51.9 | Panther  ....................... 30712 | | 4.0

232.8 | Quintain Est ............. 179  | | −
240.3 | Safestore  .................... 12734 | 2.2 | 3.8
480.9 | St Modwen .............. 240  | | 1.6
464.7 | Savills ...................... 35212 | 1.6 | 2.5

2528.3 | Segro ....................... 34414 | | 40.2
836.2 | Shaftesbury ............. 36812 | 0.8 | 3.8
37.3 | Smart, J.  ..................... 370  | 1.7 | 4.5
82.4 | Town Centre  ............... 155  | 1.8 | 6.0

296.9 | Unite ........................ 235  | | 0.4
21.1 | Warner Est  ..................  3734 | | 29.6

111.5 | Wichford  .....................  1012 | 0.7 | 11.0
217.1 | Workspace Gp ........  2034 | 0.8 | 20.5

RETAILERS

112.8 | Ashley L  ......................  1512 | 0.8 | 7.3
604.7 | Brown, N ................. 219  | 2.4 | 4.2

1654.5 | Carphone W  ............... 181  | 2.9 | 2.4
551.2 | Carpetright .............. 820  | 2.3 | 1.0

62.1 | Clinton Cards  ..............  30  | 3.7 | 3.4
1046.5 | DSG Int ...................  29  | | −

– | Dairy Farm  .................. 369  | | −
388.2 | Dignity ..................... 609  | 3.5 | 1.9
549.9 | Dunelm  ....................... 275  | 3.1 | 2.0
219.0 | Findel  ..........................  4434 | 8.7 | 4.9
385.1 | Galiform ...................  6034 | | −
611.5 | Game Group  ............... 17612 | 4.8 | 3.5
399.3 | Greggs .................... 384  | 2.1 | 3.8
480.3 | HMV ........................ 11312 * | 1.5 | 6.1

21.4 | HR Owen  ....................  9012 | 1.6 | 5.0
2776.2 | Home Retail Gp  .......... 31612 | 1.8 | 5.0
1316.7 | Inchcape ..................  2812 | | −

69.6 | JJB Sports  ..................  2734 | | −
2.1 | Jessops  ......................  2  | | −

752.0 | Kesa Electricals ....... 142  | 1.1 | 3.5
4986.2 | Kingfisher  .................... 21114 | 2.1 | 2.6

234.0 | Lookers  .......................  61  | | 2.4
5484.1 | Marks & Spen  ............. 34714 | 1.6 | 5.3
7557.6 | Morrison, Wm.  ............ 28514 | 2.9 | 2.2

515.3 | Mothercare .............. 585  | 2.2 | 2.7
3256.0 | Next  ............................ 1652 | 2.8 | 3.3

228.0 | Pendragon  ..................  3434 | | −
91.7 | Photo−Me ................  2512 | | −

5964.9 | Sainsbury, J  ................ 323  | 1.7 | 4.2
24218.7 | Signet Jewelers ....... 1420 | 1.5 | 5.8

694.9 | Smith WH ................ 443  | 2.7 | 3.5
166.9 | Ted Baker  ................... 401  | 2.0 | 4.1

29523.2 | Tesco  .......................... 372  | 2.3 | 3.3
68.0 | Thorntons  ...................  9912 | 0.7 | 6.1

158.3 | Topps Tiles  .................  9212 | | −

SUPPORT SERVICES

1797.9 | Aggreko ................... 65812 | 5.3 | 1.7
400.1 | Ashtead Gp .............  7912 | 4.6 | 3.7
633.7 | Atkins WS ................ 633  | 3.2 | 4.3
365.4 | BSS Gp ................... 295  | 4.5 | 2.6

1171.0 | Babcock Intl ............. 510  | 2.9 | 3.0
82.8 | Brammer  ..................... 15534 | 2.4 | 5.7

1906.9 | Bunzl  ........................... 58112 | 2.6 | 3.8
4222.2 | Capita Gp  ................... 678 * | 2.4 | 2.3
1179.0 | Carillion ................... 297  | 2.6 | 4.6

27.4 | Communisis  ................  1934 | 1.6 | 12.8
511.0 | Connaught ............... 390  | 7.2 | 0.8

– | DCC  ............................ 140734 | | 4.0
663.0 | Davis Ser ................. 389  | 2.0 | 5.4
887.4 | De La Rue ............... 90112 | 1.4 | 4.9
163.3 | Diploma  ...................... 14414 | 2.2 | 4.9
693.6 | Electrocom .............. 15914 | 1.2 | 6.9

5118.7 | Experian  ..................... 499  | 3.1 | 2.5
331.1 | Filtrona .................... 161  | 2.4 | 5.6

3125.3 | G4S  ............................ 222  | 2.7 | 3.0
1367.6 | Hays ........................  99  | 2.0 | 5.8

82.3 | HRGHoggRob  ............  2634 | 3.9 | 4.5
958.6 | Homeserve .............. 1466 | 3.0 | 2.5
290.0 | Interserve ................ 23114 | 2.9 | 7.6

1914.3 | Intertek Group ......... 1207 | 3.7 | 2.0

Mkt Cap
£m Stock Price Cvr Yld

44.9 | Johnson Serv  ..............  18  | | −

69.6 | Latchways  ................... 625  | 2.3 | 3.6

78.1 | Lavendon  .................... 165 | 13.5 | 1.4

19.8 | Macfarlane  ..................  1714 | 1.5 | 11.1

93.6 | Management Cn  .........  2814 | 4.2 | 4.6

207.6 | Menzies,J.  .................. 34434 | | 2.6

1035.4 | Michael Page .......... 321  | 3.8 | 2.6

900.7 | MITIE Gp ................. 25614 | 2.5 | 2.7

193.3 | Mouchel ................... 172  | 4.4 | 3.6

55.2 | Office2Office  ............... 152  | 2.2 | 6.1

318.0 | Paypoint .................. 470  | 2.0 | 3.6

580.4 | Premier Farn’l .......... 159  | 1.3 | 6.0

1001.6 | Regus ...................... 10512 | 6.0 | 2.3

2050.8 | Rentokil Init ............. 113  | | −

126.7 | Ricardo Gp  ................. 24734 | 2.3 | 4.7

118.8 | Robert Walters  ............ 155  | 3.6 | 3.1

811.2 | SIG .......................... 13714 | 4.1 | 6.7

65.8 | St.Ives  .........................  6312 | 1.1 | 25.2

2282.1 | Serco Group  ............... 46634 * | 4.8 | 1.1

348.1 | Shanks Gp ..............  8734 | 5.5 | 2.6

222.2 | Smiths News  ............... 12112 | 2.1 | 5.9

192.4 | Speedy Hire ............  3734 | 1.0 | 38.8

247.8 | Spice  ...........................  71  | 5.0 | 2.0

296.2 | SThree  ........................ 24314 | 2.0 | 5.4

1607.4 | Travis P ................... 77012 | | −

81.7 | Tribal Gp  .....................  90  | 3.1 | 5.3

13.4 | Waterman Gp  .............  4312 | 2.5 | 14.8

4016.3 | Wolseley  ..................... 1415 | | −

537.9 | Xchanging  ................... 22812 | 6.4 | 1.2

TELECOMMUNICATIONS

9986.5 | BT Group  .................... 12834 | 3.0 | 4.9

3590.0 | Cable & Wir  ................ 13934 | 1.6 | 6.2

1037.7 | COLT Telecom ........ 11612 | | −

2421.8 | Inmarsat  ...................... 527  | 2.6 | 3.7

142.1 | Kingston  ......................  2712 | | 5.4

195.8 | Telecom Plus  .............. 287  | 1.4 | 6.2

70064.3 | Vodafone  .................... 13314 | 2.2 | 6.0

TOBACCOS

37910.9 | Brit Am Tobacco  ......... 1899 | 1.5 | 4.8

17381.5 | Imp Tobacco  ............... 1710 | 2.3 | 3.7

TRANSPORT

635.6 | BBA Aviation ........... 151 * | 2.0 | 5.0

75.3 | Braemar Shipping  ....... 358  | 2.4 | 6.9

155.5 | Business Post  ............. 28412 | 1.3 | 6.1

143.2 | Clarkson  ..................... 75812 | 2.2 | 6.4

229.0 | Fisher, J.  ..................... 460  | 2.9 | 2.6

565.6 | Forth Ports .............. 1239 | 2.6 | 2.3

291.7 | Northgate ................  22  | 0.6 | 69.7

285.6 | Stobart  ........................ 114  | 1.3 | 5.7

269.5 | Wincanton ............... 222  | 1.7 | 7.8

TRAVEL & LEISURE

290.3 | 888 Hldgs ................  84  | 2.6 | 4.7

– | All Leisure  ...................  7812 | | 2.3

101.1 | Arena Leisure  .............  2734 | | −

946.8 | Arriva ....................... 47512 | 2.4 | 5.1

331.4 | Avis Europe  ................  36  | | −

2185.0 | Brit Airways  ................. 18912 | | −

3990.4 | Carnival  ...................... 1870 | 2.6 | 4.6

228.2 | Cineworld Gp  .............. 161 * | 1.9 | 5.8

6229.2 | Compass  .................... 33612 | 2.1 | 3.9

1361.5 | Easyjet .................... 32034 | | −

806.0 | Enterprise Inns  ........... 15914 | 3.4 | 7.0

1796.8 | Firstgroup  ................... 37234 | 2.6 | 5.3

164.7 | Fullers ’A’  .................... 493  | 3.0 | 2.0

603.7 | Go−Ahead ............... 1404 | 2.2 | 6.2

1027.2 | Greene King ............ 477  | 3.0 | 4.9

201.1 | Holidaybreak  ............... 285  | 3.3 | 4.2

2128.1 | Intercont’l Hotels  ......... 743  | 2.2 | 3.8

1122.0 | Ladbrokes ............... 18612 | 3.0 | 7.1

– | Mandarin Oriental  .......  7912 | | −

595.7 | Marston’s ................. 10412 | 1.3 | 13.8

1094.4 | Mitchells&But .......... 269  | | −

TOP
SHARES 
TRADED BY 
VOLUME

Ryl Bk Scot 833.7m 55 +

Lloyds Banking Gp 698.3m 101 +2

Vodafone 509.2m 133 +3

Barclays 286.7m 351 +

BP 228.1m 537 +

BT Group 203.3m 128 +

Legal & General 179.6m 71 +2

HSBC 178.1m 658 +14

BAE Systems 94.8m 320 +3

Tesco 93.9m 372 +2

Centrica 84.9m 256 +4

Xstrata 72.3m 833 +15

Old Mutual 71.6m 90 +1

Cable & Wir 66.4m 139  unch

VOLUME CLOSING PRICE CHANGEVOLUME CLOSING PRICE CHANGE
CPI (JAN 2005=100 TARGET 2PC)
July 110.9 unch +1.8pc
Halifax house price index
All July 516.6 1.1pc -12.1pc
New (qtrly) March 479.1 -2.62pc -14.9pc

INFLATION MONTH YEAR
RPI (JAN 1987=100)
July 213.4 unch -1.4pc
RPIX (TARGET 2.5PC)
July 212.6 unch +1.2pc

MONEY
Base Rate 5 March 0.5pc
Overnight 0.51pc
7 day 0.45pc
1 month 0.52pc

3 month 0.70pc
6 month 0.91pc
Nationwide base mortgage rate
3.00pc

US Fed Funds           16 Dec 0-0.25pc
US Long bond yld 4.16pc
European repo rate  15 Jan 2pc
Euro Euribor 0.76pc
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