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customers and selling more products, with 172,000 

net additions taking the total customer base to 9.7 

million. Interestingly, 18% of customers now take TV, 

broadband and telephony services, which is a powerful 

combination that is less likely to ‘churn’.

Arriva’s shares rallied as the company confirmed 

that it has held very preliminary discussions with 

Société Nationale des Chemins de fer Français 

(SNCF) regarding a possible contribution of all or 

part of Keolis’ transportation business to Arriva to 

create a significantly enhanced and leading European 

transportation business focused on the increasing 

liberalisation of the transportation market in Europe.

Whitbread released data that showed a continuing 

improvement in revenues per available room (RevPAR) 

for Premier Inns, driven especially by a strong London 

recovery, where RevPAR grew by +10.1%. This reflected 

a +5.9% improvement in occupancy and +1.7% increase 

in the room rate. For the UK market as a whole, RevPAR 

grew by +4.4% (Occupancy +3%, ARR -0.9%). The 

shares are up some 70% over six months.

Tesco’s trading update for the six weeks to Jan 9, 

showed very good performance in the UK, where like for 

like sales were +4.9% (excl petrol), all driven by volume 

growth, which was the best Christmas trading period 

for three years. Double points on the Clubcard scheme 

contributed 0.7% growth to the 4.9% above. Like for 

like sales internationally also continued the improving 

trend seen in Q3 and in the US the troubled convenience 

store business - Fresh ‘n Easy - saw sales grow by +35%, 

but no specific like for like sales were disclosed. Tesco 

also saw customers trading up to their ‘Finest Range’ 

and internet sales up by +20% over the period.

Finally, 3i Infrastructure released an interim 

management statement as the fund closed a £39 million 

investment for a 49.9% stake in Elgin Infrastructure 

Limited. Elgin holds a portfolio of 16 educational and 

healthcare PFI projects in Scotland and NE England. The 

company also stated that there is an attractive pipeline 

of investment opportunities. The fund also sold its 8.6% 

equity interest in Novera, which was taken over, and 

another holding, both making a good return on their 

initial investment.

The coming few months results season will be a 

particularly interesting time for investors, in terms of 

trying to assess the market’s future direction in the 

short term.

Source: Chart - Martin Currie & Bloomberg
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