
Sensible commentators have been pointing
out that the flat-as-a-pancake VIX index
tells you nothing about future volatility. All
that the currently low readings tell you is
that investors expect low volatility to
persist. But this is almost by definition
what the situation has to be just before a
crisis.

Long-in-the-tooth investors who have
started to reduce risk in their portfolios
agree that economic and financial
prospects look rosy. Inflation looks to be
rolling over in the US, UK and Europe, and
combined with anaemic earnings growth
this justifies a very soft approach to
interest rate increases from central banks,
while economic growth plods along. 

Unquantifiable risks are more likely to
cause the next major market upset. My
view is that it will be an "endogenous"
shock like this that precipitates a crisis.
Among possibilities would be: a "flash
crash" induced by hyperactive high-speed

trading; excessive short
or long derivative
positions that can't be
cleared; a failure by ETF
providers to manage large
outflows quickly; or an
old-fashioned irrational
panic in one market (say
Chinese investors trying
to avoid expected capital

controls) spreading to others.
In a market where the central bank is

already buying equities as part of its QE
strategy (Japan) the solution to such a
crisis is to hand: the central bank can step
in as buyer of last resort. In the UK, the US
and Europe central banks are likely to shy
away from this unless systemic meltdown
is threatened. But such is the level of
intertwined global gearing following the
years of QE that it may well be that only
central banks can prevent such a
meltdown. 

The end of a 30-
year bond bull market
is bound to cause
turbulence. So having
a bit more cash
available to seize
opportunities seems a good idea.
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The recent tension surrounding
North Korea has provided the

sort of short-term price dip
opportunities for effective entry
into many stocks. I saw it happen
a month ago presenting a
fantastic chance to get into a
high flying favourite.

After a recent positive run I
had wanted to revisit the
performance of an old friend to
share with readers: Micron
Technology, manufacturer of
memory chips and cards used in
telephones, tablets and
computers, and solid state drives
that are increasingly used
instead of a traditional hard drive
now that storage is moving more
online to “the cloud”.

And the diversity of
applications is vast. Take one, the
automotive industry. Memory
chips and drives have been
complicating cars for decades,
are now used not just in engine
management, but in the many
advanced features required to
make them drive themselves and
tell us when to turn and stop.
The further evolution of all
electric vehicles – as Tesla have
demonstrated, and Volvo
amongst others have pledged –
will vastly increase the demand
for data systems and memory
and processing chips 

Now there is talk of self-driving
truck convoys, I can’t imagine
what the silicon requirement for
that would be.

But before I get further into
this review, bear in mind that just
14 months ago you could pick up

Micron shares for under $10 each.
The relationship with its peers

and the industries it depends
upon is complex, with many
influences on the share price. The
biggest of course is panicking
short-term shareholders with
trade access on their cell phones
reacting to any news to grab a
1% gain before it evaporates.

Chain reaction 

Shares in memory competitor
SK Hynix dived after the
company announced its plan to
increase its 2017 capex and
increase DRAM capacity. Shares
in Micron Technology followed it
down following the Hynix
disclosure in its quarterly report.
Down to the tune of 12%.

MU is growing faster than the
industry as a whole based on
revenue growth for both DRAM
and NAND memory types,
ramping up production in a new
unit opened a year ago. Micron
has actually widened the gap
over the competition during the
last quarter.

Prices and competition

Cloud solutions and server-
based operations are driving
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memory demand, even as
demand for mobile-use
semiconductors remains even.

The plans announced by Hynix
to increase its DRAM capacity by
up to 5% this year, in order to
achieve 20% bit growth, will
utilise existing space within the
production facilities, implying
that it will come in cheaper with
capital outlay. The vacant facility
could be used for both NAND and
DRAM production next year.
Hynix is also considering further
construction in Cheongju, Korea,
and Wuxi, China at the end of
2018 instead of early 2019 as was
planned.

Samsung Electronics is the
other fish in the pond, and also
intends to use currently idle
capacity to increase production,
which may include diverting
NAND capacity to DRAM

capacity next year.
Seagate are also competitors

with SSDs, and they also had a
big earnings miss that has
contributed to the Micron dip.

MU is not planning any more
new facilities for production,
having recently completed its
$4bn Fab 10 plant in Singapore,
but is anticipating huge bit
growth increases from moving to
newer DRAM and NAND. This
means they can vastly expand
DRAM bit growth whilst making
a 20% cost reduction. Moving
from 32-layer to 64-layer NAND
gains the company bit growth of
100% and cost reduction of 30%.

Inventories ready

Stocks of memory suppliers
have risen significantly over the
year on the back of rising average

selling prices due to favourable
supply-demand dynamics. 

Demand continues to increase
for newer applications such as
data analytics, AI, and
autonomous and assisted driving
solutions in cars. But existing
applications are proving
problematic – a drop in sales of
PCs and softening demand for
smartphones before the next
round of “upgrades”. Supply-
demand dynamics for both DRAM
and NAND in the past quarter
were tight enough to raise prices
despite the lessened demand.

New capacity increases will
impact the supply-demand
dynamics and hence prices. Price
growth has already slowed over
the last quarter. The reduction in
prices for NAND will be greater
than DRAM because of increased
capacity provided by the change
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from 2D to 3D NAND chips, and
that dynamic will apply to all
manufacturers.

The technical picture

The trajectory of the share
price has been altered recently
thanks to Mr Kim, supreme
leader of North Korea. His efforts
to provide us with stock market
bargains have been quite
effective. The chart shows the
share price falling through recent
support at both £30 and $29, and
the 50 DMA that has hardly been
touched since June 2016. Now it
relies on the hazy support area
created in May 2017 at around
$28. I don’t foresee a drop further,
but there is solid support at both
$27 and $26. 

The Williams%R (RSI) shows it
to be very overbought after the
last dip, and MACD shows a
sharp uptick reflecting the urgent
buying. Similar patterns may
emerge if Mr Kim persists.

The vortex indicator – not
included here for space – is still
firmly in the green.

While memory demand
continues to be robust, supply is
increasing at an even greater
rate, altering supply-demand
relationships. Increased supply
will come from new capacity at
the new production plant, but
also in the technology advance
making more available from the
same piece of silicon.

Demand keeps prices up

There is a correlation between
stock prices and product prices,
and the implication is that
because of increased capacity,
prices will drop. But ever
increasing demand for memory
devices, coupled with increased
device shipments, greater cost
reduction, and better operating
profits would offset the effects on
prices.

During the last earnings call
CEO Sanjay Mehrotra said that
they expect healthy industry
demand to persist into 2018,
supported by continued strong
growth in both DRAM and NAND
demand, reflecting broader

trends in the data centre and
mobile markets, as well as
increased adoption of SSDs
across enterprise, cloud and
client PCs.

Micron expects revenues next
quarter to be between $5.7bn
and $6.1bn, $5.9bn at the mid-
point. They were $3.2bn a year
ago. Full fiscal 2017 revenues
with this outlook's mid-point will
be $20.1bn, a 62.1 per cent rise
year-on-year, and a record.

With that in mind, analysts are
increasing targets from mid $30s,
to mid $40s.

Recent dips have made the
shares a gift as low as $29. I
consider Micron technology as
essential as the FANG stocks,
Apple and Boeing within a
portfolio.

I hold MU in several portfolios,
and will add under $30.

In recent articles I have
emphasised the downside risk

in markets and have
recommended methods of
mitigating this through
diversification, avoidance of
overpriced assets and purchase
of targeted return funds (issues
385, 387, 389, 393).

Underlying this, though is my
belief that investors can only
earn high returns by buying
cheap assets. That usually means
assets that nobody else wants to
own. It comes back to Warren
Buffett's key objective: Be fearful
when others are greedy and be
greedy only when others are
fearful.

That implies taking what

appear to be highly risky
positions in out-of-favour asset
classes. And today there is one
obvious candidate for an unloved
asset class: natural resources,
especially precious metals, oil
and base metals. 

The contrarian case

So I will present the case for
buying natural resource equities
and suggest funds in this sector. 

China helped the world avoid a
serious meltdown in the Global
Financial Crisis by pumping vast
amounts of state money into
capital spending on
infrastructure. That led to a
commodity and resources boom

of huge proportions. It ran out of
steam in 2014 as the Chinese
applied the brakes; oil fell from
over $100 per barrel in 2014 to
$30 at the end of 2015, with
weekly price fluctuations of over
5%. Iron ore fell from $150 to $40
per tonne, copper from $4.50 to
$2 per pound.

Tailored to a low-price
environment

Oil and commodity producers
committed enormous sums to
developing new resources during
the boom. When the crunch
came, they had to slash capital
expenditure. That process is now
virtually complete. Oil majors

Chris Gilchrist

Natural resources: the 
contrarian buy of the year

Peter Marshall is publisher
of Successful Personal
Investing, The IRS Report
and IRS Options Trader.
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have abandoned most of the
high-cost projects they had
planned; so have the large
mining concerns. 

The impact has been dramatic.
Analysis I saw recently from
Invesco Perpetual suggests the
UK oil majors can develop new
resources at under $50 per barrel
against over $80 three years ago.
Likewise, the miners have
slashed production costs to make
themselves profitable at much
lower prices.

On the demand side, China's
imports of copper, iron and oil

rose significantly from 2010 to
2015. The outlook for metals
demand is hard to assess, since
much depends on capital
spending, but oil demand from
China is sure to rise substantially
over the next decade. 

India has yet to really start on
the huge infrastructure spending
it needs. So, absent a world
recession, it looks likely that
demand will continue to rise. As
of now, with emerging economy
growth at around 6% and
developed world growth at 2%,
the risk of a near-term recession

looks low.
The only resource where it is

relatively easy to boost demand
quickly is iron ore, since high-
grade deposits are plentiful. For
copper, the opposite is the case
since there are very few
undeveloped high-grade
resources. 

Production – demand
equilibrium

As for oil, the EIA forecasts
show demand and supply
coinciding around 2019 at 100
million barrels of oil per day. The
current surplus is about 1 million
boepd. OPEC is trying to restrict
production, while US frackers are
again increasing output. 

But the frackers have already
picked the low-hanging fruit:
their costs of production will rise.
Moreover, production runs down
quickly from these wells. And at
the same time, the annual decline
in production from conventional
sources is around 2.5 million
boepd.

In the long run, demand for oil
for transportation will decline:
but we are probably talking 20
years rather than 10. Heavy
lorries and aircraft will probably
be late converters to
electric/hybrid technology. It will
probably be at least a decade
before sales of electric vehicles in
China overtake conventional cars.
Petrolheads will be with us for
some time yet.

The end of the boom saw a

How resource indices have underperformed

s the

Table 1 Natural resources funds data
Launch Discount 

Fund Size date to NAV Allocation

BlackRock Natural Resources Energy 38%, Mining 35%, Agriculture 
Growth & Income £55m May 2011 NA 25%

BlackRock World Mining £670m Dec 1993 11.6% Precious metals 28%, Industrial 20%

Investec Enhanced Natural Resources £86m May 2008 NA Exploration & production 17%, 
Diversified mining 14%, Int. oil&gas 
12%, Gold 11%, oil services 8%

JPMorgan Natural Resources £730m Oct 2012 NA Oil&Gas 37%, Basic materials 23%, 
Precious metals 22%, Industrial 17%

Junior Oils Trust £11.5m Dec 2013 NA Top ten stocks = 58% of fund

City Natural Resources High Yield £76m Jan 1994 19.5% Precious metals 20%, Basic materials 
18%, Industrial 18%, Oil&Gas 9%

Source: Financial Express. Data to 25.8.2017

Source: FE Analytics
A FTSE 100 B FTSE 350 Oil & Gas Producers C FTSE 350 Mining

D FTSE 350 Oil Equipment Services & Distribution
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collapse in share prices across
the sector. As the chart shows,
both oil and mining have recently
staged a partial recovery. But
fund managers say there are
plenty of good quality stocks that
remain cheap.

If you agree with me on this
contrarian buying opportunity,
you could choose either to invest
at a sector level or to buy a
diversified fund. My selection –
shown in Table 1 – includes both
types.

Of the diversified funds,
BlackRock Natural Resources
Growth & Income and Investec
Enhanced Natural Resources are
the lower-risk options. BlackRock
uses agriculture as an offset to
the volatility of the other sectors,
while Investec can take short
positions as well as long. Its
typical long exposure is 70% but
it is now 84%, indicating a highly
bullish stance. 

JPM Natural Resources is the
leading open-ended fund of this
type in the UK. It holds a long list
of stocks (100+) and swings its
allocation between the four main
sectors shown in the table. It
tends to avoid riskier plays and
has done well in bull market
conditions. 

City Natural Resources High
Yield holds more in smaller
companies and currently
generates a yield of just under
5%. It is well diversified with its
top ten holdings accounting for
39% of the fund.

If you want to buy the mining
sector, BlackRock World Mining is
the obvious choice with decent
liquidity in the shares thanks to a
£670m market capitalisation. It
tends to own larger companies,
and a relatively concentrated
portfolio with its top ten
accounting for 57% of the fund. 

If you think oil is likely to rise

in price to the $60-70 per barrel
forecast by some analysts, then
the Junior Oils Trust could make
you a lot of money. The portfolio
is full of stocks you have never
heard of, but unless the fund
gathers some new investors
soon, the managers may throw in
the towel since the fees they earn
on the current £11.5 million fund
won't buy them much
champagne.

I personally own the BlackRock
World Mining fund and am likely
to complement my "sex and
violence" holdings of small oil
explorers with Investec
Enhanced Natural Resources.

Table 2 Natural resources fund performance

Fund 6m 1yr 3yr 5yr 10yr

BlackRock Natural Resources Growth & Income -6.20 9.54 10.60 20.73

BlackRock World Mining IT TR in GB 5.17 32.18 -5.15 -7.70 -3.81

Investec Enhanced Natural Resources -7.05 5.93 10.51 5.69

JPM Natural Resources -1.75 16.32 -5.39 -17.78 -12.32

MFM Junior Oils Trust -14.02 11.72 -52.99 -51.79 -51.78

City Natural Resources High Yield Trust -14.67 -1.02 -5.01 -34.26 2.83

Total return including reinvested income. Source: Financial Express

Chris Gilchrist is editor 
of The IRS Report.

David Annis

Sophos keeps ISPY in the game

Back in November 2016, I said,
of the Cyber Security market,

that it is hard to back a winner,
so that my strategy was continue
to hold, and increase my holding,
in the Cyber Security ETF
(LON:ISPY).

Since then, I have adjusted the
weighting of my holding, by
buying into companies that were
taking a broad approach to cyber
security, with my targets being
those that provide both perimeter
defence, and the use of data
analytics for inside threats. In

May I described the approach of
Rapid7, BAE Systems and Splunk.
Since May, this change of
weighting has not gone well.
BAE is at -6.8%, Rapid7 is at 
-16.3%, and Splunk is at -7.0%.
However the ETF as a whole has
held up much better – about
even. It is looking as though my
original stance of backing the
market rather than any individual
player was the right one. 

When looking deeper at the
winners and losers of the recent
past, I am somewhat surprised to

ISPY Top holdings
%

Symantec Corp 3.76

Ahnlab Rg 3.65

Splunk 3.62

Sophos Group 3.54

Scince Apps 3.48

Gigamon 3.46

Cisco Sytems 3.44

Juniper Networks 3.44

Radware Ltd. 3.38

Fortinet 3.38
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find that all the companies on my
watchlist have had a poor few
months. But the ETF has not
dropped, so there must be
something with significant gains
keeping the ISPY performance on
track. The result is shown in the
chart above, illustrating the
varying performances clearly.

And the winner is....

Sophos Group PLC are UK
based and have been going for a
long time, and are well respected
in the industry. So why didn't I
see this coming? 

To be fair to myself, they have
been solid but unremarkable
since their IPO in 2015, opening
at around 230p, hitting a low of
180p in June 2016, and back up

to around 270p in mid May. On
August 25th they closed at 514p. 

It appears that their meteoric
rise over the past two months is
down to a combination of 3
events. This so far signals a clear
winner in the cyber security
market.

• September 2016 – Sophos
release a solution to combat
Ransomware – a relatively new
phenomenon that I described
back in May.

• May 15th – "Wannacry" is
widely reported in the press – the
most public Ransomware attack
ever.

• May 17th – Sophos report
great results for the year ending
March 2017.

So where other cyber security
stocks got a boost from

Wannacry, many others fell back
down again as investors realised
that not all of them have a
solution for Ransomware. Sophos
passed that first test with flying
colours. They were then able to
follow-up with a good set of
earnings results, the timing
bringing them into focus.

Market attention

Now that Sophos have the
attention of investors, have they
got what it takes to stay there?
They tick a couple of boxes for
me:

1) Focus on Cloud – any
technology company that bet
early and bet big on the cloud are
now reaping the benefits. Those
that did not are still in “catch-up”
mode.

2) Use of data and machine
learning for inside threats –
whilst they are not known for
being a leader in this area, it is a
part of their portfolio that is
being prioritised, enough for it to
be referred to specifically in their
statement to investors back in
May.

There is no doubt that this is a
company to watch very closely
and investigate further, but the
price is a little high for me to
jump in right now. I’ll wait for
any market dips to take the
plunge, which could be any time
as markets focus on events in
North Korea.

Reviewed: 03/09/16 Price then: 290p Recent price: 312p
Prev. comment: 01/04/17 Rev. by: JS ICB group/sector: AIM - Financial Services

Whilst the share price remains static either side of our recommendation price, the company this year is firing on all
cylinders with pre-tax profits for the six months to end June 2017 rising 62.2% to £6.0m against £3.7m for the
equivalent time last year reflecting a strong operational performance and a favourable gold price. Basic earnings per
share were 13.07p and the gross pledge book increased 10.8% to £43.2m. The Personal Loan Book made a major
contribution to profits rising 87.3% to £11.8m against £6.3m to end-June 2016 due to a combination of competitive
pricing and with the launch of personal loans with APRs of less than 50% to selected customers, reducing the
proportion of high-cost low-term loans to 70.6%. The interim dividend is up to 4.3p from 3.9p an increase of over 10%. I
remain positive.

Attitude: Positive

Investment update H&T Group (EPIC: HAT)

David Annis is an IRS
Report and SPI reader, and
has used them as a basis
for investment decisions.
He is a director of a major
IT company.

Individual performances of ISPY constituents

Source: Google Finance

The performance of  the ISPY ETF has clearly been supported by Sophos Group. And the ETF manager clearly believes
in them by making the company its largest individual holding amongst many contenders.
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As you have seen from the
press and hopefully from

your portfolio, world equity
prices generally, have been riding
high with America leading the
pack. From 24th July when the
Dow had been hovering just over
21,500, it enjoyed a continuous 10
day surge, taking the index to
22,118 at close on 7th August. 

The FTSE has not been quite
so successful in keeping pace but
in early August had four
continuous plus days topping out
at 7,542 a day later on 8th
August. The big investor
question remains unanswered –
was this the peak?

I believe it could have been the

top as we have been moving
sideways since but we are in the
holiday period. On historic
fundamentals, we are still within
a whisker of the top but there is
always the possibility of a second
leg in the autumn. 

The search continues

Hence my continuing search
for blue chip companies which for
some reason seem to have been
overlooked by the institutions. I
make no apology for once again
highlighting one of Peter
Shearlock's portfolio stocks from
last year. Marks & Spencer was
highlighted last December at

328p and reviewed by Peter in
June this year at 387p. The share
price all but touched 400p and
some investors were probably
more than happy to lock in a 20%
profit in just over six months. I
think it’s time to have another go
at this as the share price has
slipped right back to 314p.

All change at the top

Recent news concerns
personnel rather than results.
Industry veteran Archie Norman
of ASDA fame has been
appointed chairman from
September, replacing Robert
Swannell who has been in the
chair for seven years. 

Interestingly, his salary is some
30% higher than Swannell's
which could well mean that he
may take more of an executive
role than being a figurehead
chairman. Norman has also
served as chairman of ITV and
Lazards to name but two of the
several positions held.

With chief executive Steve
Rowe they will be a formidable
team, while Jill McDonald has
also come on board from her role
as chief executive of Halfords and
will manage the struggling
clothing, home and beauty
business. This side has already
been slimmed down with 30
shops being closed down and 45
more being converted into food-
only shops thereby reducing the
floor space for clothing. She will
take over the position from Steve
Rowe who has continued to hold
responsibility for this division

Portfolio John Snowden’s selections
Selection Price Price Gain/ Stop loss Current EPIC

Company Date then P now P loss % Gain lock view code

Amerisur 06/12/14 39 15 -62 0 Neutral AMER
B&M Euro. Value 14/01/17 303 359 18 310 Positive BME
Babcock Intl 05/08/17 860 810 -6 602 Positive BAB
Bahamas Petrol 06/04/13 5.5 0.96 -83 0 Neutral BPC
Biffa 01/06/17 215 227 6 170 Positive BIFF
Breedon 07/11/15 57 89 56 70 Positive BREE
Conviviality 02/04/16 234 408 74 300 Neutral CVR
EnQuest 06/12/14 46 25 -46 0 Neutral ENQ
EU supply PLC 03/06/17 16 19 19 11 Positive EUSP
Everyman Media 06/05/17 149 159 7 120 Positive EMAN
Forterra 01/04/17 209 273 31 220 Positive FORT
H&T Group 03/09/16 290 312 8 220 See opposite HAT
Hansteen 10/01/15 110 132 20 92 Neutral HSTN
Highland Gold 05/11/16 165 155 -6 75 Positive HGM
ImmuPharma 04/07/15 28 51 82 38 Neutral IMM
Iomart 10/01/15 175 313 79 260 Neutral IOM
Iomart 09/01/16 256 313 22 260 Neutral IOM
IGas Energy* 06/12/14 1112 58.39 -95 0 Negative IGAS
James Halstead 02/07/16 410 457 11 415 Positive JHD
Johnson Service 07/12/13 49 137 180 85 Neutral JSG
Lok' N Store 04/03/17 415 383 -8 350 Positive LOK
Manx Telecom 05/04/14 160 200 25 170 Neutral MANX
Park Group 07/03/15 59 76 29 60 Neutral PKG
Royal Mail 04/02/17 415 393 -5 332 Positive RMG
Sprue Aegis 05/09/15 310 205 -34 150 Neutral SPRP
Telecom Plus 07/05/16 936 1089 16 1020 Neutral TEP
Vitec 01/10/16 592 980 66 800 Positive VTC
Vodafone 06/06/15 251 217 -14 188 Positive VOD
Walker Grnbank 08/01/11 51 236 363 175 Neutral WGB
WS Atkins 06/08/16 1410 2077 47 1700 Positive ATK
YouGov 05/12/15 151 270 79 200 Neutral YOU

Changes to SL or opinion since last time in red.  *IGAS price adjusted for share split

John Snowden

Continuing the hunt 
for another undervalued performer

Recent price: 311p
52-week high/low: 398p/307p
Market cap: £5.0bn
ICB sector: Gen. Retailers
EPIC CODE: MKS

Marks & Spencer
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since becoming CEO last year
McDonald previously

successfully managed the UK arm
of fast food McDonald's before
moving to Halfords. 

Several others with more
experience in selling frocks have
taken on this role but maybe she
will bloom being in charge of a
unit which is almost four times
the size of Halfords. 

M&S Clothing and Home sales
for the quarter were up by 7%
compared with last year as the
number of promotions was
reduced, and there was no
clearance sale in the quarter
compared with one last year. 

The Food division accounts for
60% of the Marks & Spencer UK
turnover, with Clothing and

Adjusted profit before tax
overall fell 10.3% to £613.8m, but
Group profits fell to £176.4m due
to charges of £437.4m which
were for the cost of implementing
new pay and pension
arrangements and the cost of
International store closures. Total
online revenue (UK and
International) grew by nearly 6%
to £836.3m despite the reduction
in promotional activity.
Improvements have continued to
be made to M&S.com and over
8m people have visited the site
weekly. 

Sales back on the up

The latest quarterly figures for
the group to 1st July show sales
up 2.7% to £2.53bn. The Clothing
and Home division was down
0.5% while the Food division was
up 4.5%. This latter division will
be strengthened by the opening
of a further 90 Simply Food stores
this year. Competition is fierce
and Marks & Spencer will
certainly be kept on its toes from
the resurgent "Big 4" grocers who
are also keen to expand their
premium ranges.

If the company returns to
favour, the share price could
easily improve 25%. The yield is
almost 6% and the PER 8.9
making the risk reward in the
investors favour. Next interims
are due on 8th November.

Home accounting for the other
40%. Food revenue for the year to
1st April 2017 was up 4.2% to
£5.6bn with the number of
customers rising to 20.5m. 

Last day of the sales

Clothing and Home revenue
was down 2.8% to £3.8bn with
the number of customers down
0.1m to 24.6m. This was as
widely anticipated due to the
repositioning of the Clothing and
Home business, ending a
damaging cycle of promotions
and discounts and refocusing on
quality. They reduced the
number of annual sales from nine
to six. In 2017 the sales will be
reduced further to just four. 

John Snowden is an
experienced stockmarket
commentator and
investor.

Another era of M&S?

Source: Google Finance/SPI

Support at 300p may help to relaunch M&S as a flagship retailer.
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