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UK Market Snapshot 
UK markets finished lower yesterday, weighed down by losses in financial and industrial 

sector stocks. Metro Bank tanked 35.8%, after the lender cancelled its £200.0 million worth of 

bond issue, as it failed to attract enough investors. Close Brothers Group dropped 1.5%, after 

the company posted a drop in its full year operating profit and announced the departure of its 

Chief Executive Officer, Preben Prebensen. Entertainment One fell 1.1%, after it forecasted 

interim revenue of its film, television and music division to be at the lower end of its previous 

guidance. On the flipside, Card Factory advanced 4.0%, following a jump in its interim like-for

-like sales and after declaring a special dividend. easyJet gained 1.9%, after a top broker 

raised its target price on the stock to 1,260.0p from 1,150.0p. The FTSE 100 declined 0.5%, 

to close at 7,291.4, while the FTSE 250 fell 0.6%, to settle at 19,919.1.  

US Market Snapshot 
US markets closed in negative territory yesterday, led by losses in technology and banking 

sector stocks. BlackBerry tanked 22.6%, after the company’s second quarter revenue missed 

market expectations and it lowered its annual sales forecast. AutoZone declined 4.4%. The 

company’s fourth quarter revenue and earnings came in above analysts’ estimates. 

Facebook declined 3.0%, after announcing a deal to acquire technology startup, CTRL-Labs, 

for an undisclosed amount. Blackstone Group lost 0.9%, after a top broker downgraded its 

rating on the stock to ‘Perform’ from ‘Outperform’. CarMax fell 0.2%, as it reported weaker 

than expected comparable sales in the second quarter. On the contrary, Wynn Resorts 

gained 1.2%, after a leading broker upgraded its rating on the stock to ‘Buy’ from ‘Neutral’. 

The S&P 500 slipped 0.8%, to settle at 2,966.6. The DJIA shed 0.5%, to settle at 26,807.8, 

while the NASDAQ slid 1.5%, to close at 7,993.6.  

Europe Market Snapshot 
European markets finished lower yesterday, dragged down by losses in automobile and 

banking sector stocks. Automakers, BMW, Renault and Volkswagen fell 0.9%, 1.6% and 

3.1%, respectively. K+S declined 5.0%, after the German chemicals company lowered its 

annual earnings outlook, due to lower potash production. UBS Group dropped 0.3%. The 

company signed a preliminary agreement with Banco do Brasil to form an investment banking 

joint venture in South America. On the flipside, Evotec advanced 2.0%, after announcing an 

agreement with Takeda Pharmaceutical, up 1.3%, to develop at least five small molecule 

programs. Novartis rose 0.1%. The Swiss pharmaceutical company revealed that its Sandoz 

unit is voluntarily recalling all lots of its generic drug Zantac in the US, after confirming 

suspected carcinogen. The FTSEurofirst 300 index declined 0.1%, to close at 1,532.1. The 

German DAX Xetra 30 slid 0.3%, to close at 12,307.2, while the French CAC-40 marginally 

shed to settle at 5,628.3.  

Asia Market Snapshot 
Markets in Asia are trading lower this morning. In Japan, Showa Denko and MINEBEA 

MITSUMI dropped 3.0% and 3.1%, respectively. Meanwhile, Fujitsu and Eisai have gained 

2.8% and 4.1%, respectively. In Hong Kong, AAC Technologies Holdings and CSPC 

Pharmaceutical Group have declined 3.9% and 4.1%, respectively. Meanwhile, China Mobile 

and CK Infrastructure Holdings have risen 0.4% and 0.8%, respectively. In South Korea, 

Lotte Chemical and LG Chem have slipped 3.7% and 5.8%, respectively. Meanwhile, Lotte 

Shopping and Kangwon Land have advanced 2.6% and 3.6%, respectively. The Nikkei 225 

index is trading 0.5% lower at 21,988.3. The Hang Seng index is trading 0.7% down at 

26,097.0, while the Kospi index is trading 0.6% lower at 2,087.8. 
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Note: All Estimates are for Full Year 

Key Corporate Releases Today Click here to open an account 

Company Name Results Currency Estimated EPS Estimated Revenue (Mn)

boohoo Group Plc Interim GBP 0.05                          1,152.63                                  

James Halstead Plc Final GBP 0.19                          256.00                                     

XLMedia Plc Interim GBP 0.12                          87.55                                        

Mission Marketing Group Plc/The Interim GBP 0.09                          83.20                                        

Centaur Media Plc Interim GBP 0.03                          74.00                                        

Allergy Therapeutics Plc Final GBP (0.01)                        73.92                                        

Ergomed Plc Interim GBP 0.12                          66.10                                        

President Energy Plc Interim USD 0.01                          58.58                                        

Equals Group Plc Interim GBP 0.06                          32.57                                        

Alpha FX Group Plc Interim GBP 0.26                          32.00                                        

1pm Plc Final GBP 0.07                          31.80                                        

WANdisco Plc Interim USD (0.18)                        25.68                                        

Universe Group Plc Interim GBP - 23.10                                        

Netcall Plc Final GBP 0.01                          22.90                                        

RBG Holdings Plc Interim GBP 0.05                          12.50                                        

Corero Network Security Plc Interim USD (0.01)                        12.00                                        

Immotion Group Plc Interim GBP (0.01)                        4.50                                          

Echo Energy Plc Interim GBP (0.02)                        2.82                                          

Location Sciences Group Plc Interim GBP (0.01)                        2.66                                          

ImmuPharma Plc Interim GBP (0.03)                        0.10                                          

PRS REIT Plc/The Interim GBP - -

Proton Power Systems Plc Interim GBP - -

Celtic Plc Final GBP (3.00)                        -

Zoltav Resources Inc Interim USD - -

Fox Marble Holdings Plc Interim EUR - -

Goldplat Plc Final GBP - -

Mi-Pay Group Plc Interim GBP - -

Alien Metals Ltd Interim USD - -

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0330GMT today, Brent crude oil one month futures contract is trading 0.59% or $0.37 lower at $62.73 per barrel, ahead of the 

Energy Information Administration’s weekly oil inventory data, scheduled to be released later today. Yesterday, the contract declined 

2.58% or $1.67, to settle at $63.10 per barrel, amid reigniting fears of US-China trade conflict. Additionally, the American Petroleum 

Institute reported that the US crude stockpiles advanced by 1.4 million barrels for the week ended 20 September 2019. 

❑ At 0330GMT today, Gold futures contract is trading 0.23% or $3.60 higher at $1536.20 per ounce. Yesterday, the contract climbed 

0.56% or $8.60, to settle at $1532.60 per ounce, after the US President, Donald Trump, accused China of manipulating its currency 

and stealing intellectual property. 

❑ At 0330GMT today, BTC is trading 0.63% higher against 

the USD at $8636.38. Yesterday, BTC declined 12.12% 

against the USD to close at $8582.00. In major news, 

Japan-based cryptocurrency exchange, BitFlyer, 

announced that it is planning to add Bitcoin Cash, 

Ethereum Classic, Litecoin, Lisk and Monacoin to its 

platforms in Europe and the United States. In a key 

development, Singapore-based digital asset exchange, 

Bitrue, announced its plan to introduce a low-interest 

cryptocurrency lending platform. 

❑ At 0330GMT today, the EUR is trading 0.16% lower against the USD at $1.1002. Investors await the US new home sales data for 

August, slated to be released later today. Yesterday, the EUR strengthened 0.25% versus the USD, to close at $1.1020, after the 

German business sentiment index advanced in September. In other economic news, the US consumer confidence index fell to a 3-

month low in September. 

❑ At 0330GMT today, the GBP is trading 0.16% lower against the USD at $1.2467, ahead of the UK BBA mortgage approvals data 

for August, due in a few hours. Yesterday, the GBP strengthened 0.47% versus the USD, to close at $1.2487, after the British 

Supreme Court ruled that the suspension of Parliament was illegal and ordered lawmakers to return to sitting. On the data front, the 

UK public sector net borrowing posted a deficit in August. 

Commodity 

Currency 

Bitcoin 

62.1

62.8

63.5

64.2

64.9

0:00 9:10 18:20 3:30

Crude Oil - Brent

1,523

1,528

1,533

1,538

1,543

0:00 9:10 18:20 3:30

Gold

1.2405

1.2432

1.2459

1.2486

1.2514

0:00 9:10 18:20 3:30

GBP/USD

1.0975

1.0990

1.1004

1.1019

1.1033

0:00 9:10 18:20 3:30

EUR/USD

7970

8470

8970

9470

9970

0:00 9:10 18:20 3:30

BTC/USD

To start trading Bitcoin Click Here 
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

UK public sector net borrowing posted a deficit in August 

In the UK, the public sector net borrowing has reported a deficit of £5.77 billion in August, following a revised surplus of £1.47 billion in the 

previous month. Markets were expecting public sector net borrowing to report a deficit of £6.65 billion. 

German Ifo business expectations index surprisingly eased in September 

In Germany, the Ifo business expectations index recorded an unexpected drop to a level of 90.80 in September, compared to market 

expectations of a rise to a reading of 91.80. The index had registered a reading of 91.30 in the prior month. 

German Ifo business climate index rose in September 

In Germany, the Ifo business climate index recorded a rise to a level of 94.60 in September, compared to a reading of 94.30 in the previous 

month. Markets were anticipating the index to advance to a level of 94.50. 

US consumer confidence index dropped in September 

In the US, the consumer confidence index recorded a drop to a level of 125.10 in September, compared to a revised reading of 134.20 in the 

prior month. 

BoJ Minutes: Policymakers in favour of monetary policy easing 

Minutes of the Bank of Japan’s (BoJ) July meeting indicated that the policymakers discussed the need for the central bank to take pre-

emptive steps to downside risks to the economy and prices. Additionally, the central bank signaled the possibility of expanding stimulus as 

early as its next policy meeting in October by issuing a stronger warning against overseas risks. 

Key Economic News  

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

Health Care Equipment & Services 8751.50 122.50 1.4% 2.5% 14.5%

Pharmaceuticals & Biotechnology 17033.26 158.23 0.9% -0.2% 18.7%

Travel & Leisure 9896.52 82.36 0.8% 4.2% -0.2%

Gas, Water & Multiutilities 4724.77 23.79 0.5% 2.6% 0.9%

Electricity 7205.32 31.63 0.4% 8.8% 4.9%

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

Industrial Metals 4256.65 -229.60 -5.1% -6.5% -14.2%

Oil Equipment & Services 8798.52 -251.76 -2.8% 4.8% -43.6%

Industrial Engineering 11836.25 -283.91 -2.3% 0.6% -6.9%

Mining 17923.54 -419.89 -2.3% 5.4% 1.0%

Tobacco 31592.69 -712.51 -2.2% -3.8% -20.7%

Click here to open an account 
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The Times 

Metro Bank crashes to record low: Metro 

Bank was under intense pressure after its 

shares fell by almost 36% and as it ditched 

an attempt to raise £250 million of debt 

required by regulators. 

Tui takes advantage of rival’s failure: 

Thomas Cook’s biggest rival is preparing to 

add extra capacity to fill the hole left by the 

travel group’s collapse. 

Profit warning deals blow to M&C 

Saatchi: M&C Saatchi warned that its 

profits would fall short of expectations, 

sending shares in the advertising and public 

relations agency, which is embroiled in an 

accounting controversy, sharply lower. 

Watchdog under fire over Thomas Cook 

shares: The City regulator is facing 

questions about whether trading in Thomas 

Cook shares should have been suspended 

weeks before its collapse and about the 

lack of disclosure over the company’s 

rescue talks with lenders. 

Credit Suisse accused of spying on star 

banker Iqbal Khan: Swiss prosecutors 

have opened a criminal inquiry after one of 

the most senior former bankers at Credit 

Suisse complained that the bank had hired 

private detectives who tailed and 

threatened him. 

Americans set to do battle over British 

property: On a wooden pier on the 

Potomac River in southwest Washington, 

an American property adviser pointed a 

mock gun to his head. He moved it down to 

his mouth, then to his chest, a silent but all-

too-clear response to a question about what 

he thinks of Britain as a land of investment 

opportunity. 

Landlord Grainger linked to corruption 

claim: One of Britain’s biggest landlords 

has been linked with allegations that sales 

of residential properties that it managed on 

behalf of Lloyds Banking Group were 

“corrupt”. 

American company ban for Carlos 

Ghosn: Carlos Ghosn has agreed to a 

decade-long ban from serving as a Director 

of a publicly traded American company. 

Financial Times 

WeWork’s Adam Neumann to step down 

as Chief Executive: Adam Neumann has 

been pushed out as Chief Executive of 

WeWork after some of the lossmaking 

property company’s biggest backers lost 

faith in the 40-year-old co-founder in the 

wake of the dramatic collapse of its initial 

public offering. 

To Read More Click Here 

Woodford offloads IP Group shares in 

cut-price sale: Neil Woodford, the former 

star fund manager, has conducted a hasty 

cut-price sale of IP Group after dumping his 

stake of 142m shares in the FTSE 250 

intellectual property incubator for around 

£76 million. 

To Read More Click Here 

Metro Bank shares plunge prompts sale 

speculation: Metro Bank’s share price 

plunged by a third to a record low after a 

failed attempt to raise £200 million, 

prompting speculation from analysts and 

rivals that the challenger bank could be 

forced into a sale. 

To Read More Click Here 

Credit Suisse disputes allegations about 

private investigator: Credit Suisse has 

challenged a departing executive’s account 

of a confrontation with private investigators 

hired by the bank, disputing allegations that 

are being examined by Swiss prosectors. 

To Read More Click Here 

CYBG to cut 330 jobs as part of Virgin 

Money merger: U.K. challenger bank 

CYBG has announced plans for more than 

330 redundancies over the next two years 

as part of its merger with Virgin Money. 

To Read More Click Here 

Former Danske Bank Chief missing in 

Estonia: Estonian police have begun a 

second day of searching for a former 

Danske Bank executive, who managed the 

operations at the heart of a €200 billion 

money-laundering scandal.  

To Read More Click Here 

Shares in private equity group EQT 

surge 25% after IPO: Shares in EQT 

surged by more than a quarter as the 

Swedish private equity firm became the 

biggest buyout group to list for years. 

To Read More Click Here 

SoftBank executives baulk at big loans 

to invest in Vision Fund: Some SoftBank 

executives are baulking at taking on large 

personal loans to buy into the Japanese 

group’s portfolio of technology companies, 

an investment scheme described internally 

as a test of loyalty to founder Masayoshi 

Son. 

To Read More Click Here 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Daily Telegraph (Questor share tips): “Avoid” Dunelm; “Hold” Cobham. 

• The Times (Tempus share tips): “Buy” Travis Perkins; “Hold” Stanley Gibbons. 

• The Daily Telegraph: The Hong Kong stock exchange boss has admitted he would turn down his own takeover offer if he was running 

the London Stock Exchange as the two chiefs get their points across in a conference in London. 

• The Daily Telegraph: Neil Woodford is preparing to ditch healthcare investor IP Group after the company blamed the troubled fund 

manager for its sluggish half-year performance. 

• Financial Times: Alibaba has finally won approval for its restructuring of Ant Financial, clearing the way for the listing of the $150 billion 

Chinese payments company. 

• Financial Times: Facebook is taking over CTRL-labs, a U.S. start-up that is developing technology to let people control electronic  

devices with their brains. 

Click here to open an account 
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Blackstone makes €8 billion bet on 

European urban warehousing: 

Blackstone has amassed an €8 billion 

portfolio of warehouses and dark kitchens 

in Europe, as the world’s biggest real estate 

investor bets that ecommerce and delivery 

services will play an increasingly big role in 

the region’s economy. 

To Read More Click Here 

ECB fines Piraeus Bank €5.1 million for 

collateral release: The European Central 

Bank has fined Greece’s biggest bank €5.1 

million for releasing the cash collateral of 

non-performing borrowers to buy shares in 

a capital raising held in 2015. 

To Read More Click Here 

PwC pays $7.9 million to settle improper 

conduct claims: PwC has agreed to pay 

U.S. regulators $7.9 million to settle 

charges of improper conduct during its 

audits of over a dozen companies, another 

setback to attempts by the Big Four 

accountancy firms to restore their 

reputations following a series of 

controversies. 

To Read More Click Here 

Amazon rolls out new health technology 

for employees: Amazon has launched app

-based medical services for its employees 

in Seattle, as the technology company 

experiments with new ways to cut the costs 

and improve the experience of healthcare. 

To Read More Click Here 

Struggling ThyssenKrupp moves to 

dismiss Chief Executive: The supervisory 

board of the German conglomerate 

ThyssenKrupp has moved to dismiss the 

struggling firm’s Chief Executive, Guido 

Kerkhoff, after just 14 months in the job. 

To Read More Click Here 

Germany agrees to back Thomas Cook’s 

Condor with bridge loan: The German 

government and federal state of Hesse 

have agreed to shore up Condor, the 

German airline of the insolvent travel 

company Thomas Cook, by providing a 

€380 million bridging loan. 

To Read More Click Here 

Ghosn opens up host of questions with 

$1 million SEC deal: Carlos Ghosn has 

agreed to pay $1 million to settle fraud 

charges with the U.S. Securities and 

Exchange Commission over allegations the 

former Nissan boss hid more than $140 

million of his pay package. 

To Read More Click Here 

Nio forced to raise $200 million from 

Chief and shareholder Tencent: Chinese 

electric carmaker Nio has been forced to 

raise $200 million from its Chief Executive 

and one of its leading shareholders, 

Tencent, after a disastrous quarter that saw 

losses deepen and the business 

haemorrhage cash. 

To Read More Click Here 

Nissan and Carlos Ghosn settle with 

SEC over pay disclosure: Carlos Ghosn 

and Nissan have agreed to settle fraud 

charges with U.S. regulators over claims 

the carmaker’s former Chief Executive hid 

$140 million of his pay package, details of 

which are likely to form part of a Japanese 

criminal case against him. 

To Read More Click Here 

M&C Saatchi hit by profit warning and 

accounting scandal: M&C Saatchi insisted 

it was emerging from the “intensive care” of 

its accounting problems but the advertising 

agency shares fell sharply after it warned 

that full-year profits would be lower than 

expected. 

To Read More Click Here 

NY Times publisher accuses Trump of 

‘anti-press rhetoric’: The publisher of The 

New York Times has raised the possibility 

that the Trump administration withheld 

information that one of the newspaper’s 

journalists faced arrest while on assignment 

in Egypt. 

To Read More Click Here 

Netflix erases 2019 gains as competition 

gears up: Netflix saw its shares erase their 

gains for 2019 as Barclays analysts 

wondered if its valuation was too high, 

extending a recent slide amid growing 

competition in the battle for streaming video 

viewers. 

To Read More Click Here 

Accounting regulator looks into Thomas 

Cook investigation: The U.K. accounting 

regulator is considering an investigation into 

the collapse of Thomas Cook that would 

likely focus on two Big Four audit firms — 

EY and PwC. 

To Read More Click Here 

Nike results top view despite ‘volatile’ 

environment: Athletic clothing and gear 

maker Nike reported upbeat quarterly 

results as its digital transformation and 

efforts to sell more products directly to 

consumers paid off despite a “volatile 

macroeconomic and geopolitical 

environment”. 

To Read More Click Here 

Man United predicts revenue fall after 

tough start to season: Manchester United 

predicted revenues would fall during this 

season for the first time in more than a 

decade, with chronic underperformance on 

the pitch limiting the future growth of its 

business. 

To Read More Click Here 

Alibaba restructuring paves way for Ant 

Financial IPO: Alibaba has finally won 

approval for its restructuring of Ant 

Financial, paving the way for an initial 

public offering of the $150 billion Chinese 

payments company. 

To Read More Click Here 

Liverpool FC kitwear supplier takes legal 

action against the club: New Balance is 

taking legal action against Liverpool, in a 

last-ditch attempt to prevent the English 

Premier League football club from signing a 

lucrative new shirt manufacturing deal with 

U.S. sportswear giant Nike.  

To Read More Click Here 

130,000 still stranded as Thomas Cook 

repatriations continue: More than 

130,000 U.K. tourists were still awaiting 

repatriation following the collapse of the 

U.K. travel company Thomas Cook as the 

repercussions of its failure spread 

worldwide. 

To Read More Click Here 

PayPal fined over acquisition of Swedish 

start-up iZettle: The U.K. competition 

regulator has fined U.S. payments company 

PayPal for breaching rules concerning its 

$2.2 billion acquisition of Swedish start-up 

iZettle. 

To Read More Click Here 

Click here to open an account 
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https://www.ft.com/content/c7f0acbc-debe-11e9-9743-db5a370481bc
https://www.ft.com/content/267c395c-de94-11e9-9743-db5a370481bc
https://www.ft.com/content/60d94d24-de9e-11e9-9743-db5a370481bc
https://www.ft.com/content/b1bf1cec-dea2-11e9-9743-db5a370481bc
https://www.ft.com/content/f3262dd6-debd-11e9-b112-9624ec9edc59
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Uber gains London licence for just 2 

months: Uber has failed to obtain a long-

term licence to operate in London as the 

city’s transport agency granted its ride-

hailing service just a two-month permit. 

To Read More Click Here 

Lex 

Thomas Cook/CEO pay: puncture 

despair kit: The U.K. has a stupidity tax - a 

national lottery. A disappointment tax is 

needed too. 

To Read More Click Here 

AB InBev: touch of glass: IPO should do 

well despite a nervy Hong Kong market.  

To Read More Click Here 

EQT: Stock-prone syndrome: Swedish 

private equity group’s shareholders should 

remain circumspect. 

To Read More Click Here 

Lombard 

Tui’s profit is from capex, not at Thomas 

Cook’s expense: Anyone profiting from the 

collapse of Thomas Cook has flown into a 

storm of criticism. Executives who pocketed 

£30 million after the travel group began 

amassing debt have been told to repay their 

bonuses. Traders who bet $250 million on 

the company going bust, using credit 

default swaps, have been judged “immoral”. 

And rivals such as Tui, which stand to gain 

£2 billion of Thomas Cook’s revenues, have 

now been accused of trying to “abuse a 

dominant position”. But while the behaviour 

of the first two might be open to question, 

Tui is surely blameless. 

To Read More Click Here 

The Daily Telegraph 

Marks & Spencer exodus continues as 

another Boss is ousted: Marks & Spencer 

is parting ways with yet another Director 

just days after its Finance Chief said he 

was leaving. Gordon Mowat, who is head of 

supply chain and logistics for the firm's 

troubled clothing and home arm, has been 

pushed out after two years in the role. 

Neil Woodford prepares to ditch IP 

Group as asset sale continues: Neil 

Woodford is gearing up to ditch his entire 

stake in healthcare investor IP Group, just 

two weeks after the company blamed the 

troubled fund manager for its sluggish half-

year performance. 

Profits lose their fizz for Irn Bru maker 

AG Barr: Irn Bru maker AG Barr posted a 

“disappointing” first-half after the sugar tax 

and wet summer weather delivered a blow 

to sales and profits. 

Union threatens legal action to secure 

£50 million for staff of bust Thomas 

Cook: Thomas Cook is facing a £50 million 

lawsuit from trade unions to protect unpaid 

staff and compensate them for the 

collapsed travel company’s failure to 

consult on redundancies. 

The Questor Column: 

Questor: Dunelm faces too many 

unpredictable elements to justify its 

valuation. Avoid: Full-year results earlier 

this month from homewares and furniture 

specialist Dunelm provided, on the face of 

it, little support for our bearish case on the 

stock outlined here six months ago. Like-for

-like sales in the stores rose by 7.7%, 

operating profits rose strongly, cash flow 

was good and management even 

sanctioned the payment of a 32p-a-share 

special dividend to supplement an increase 

in the regular distribution to 28p. Credit 

must therefore be given where credit is due 

but, as we pointed out in the spring, our 

concerns do not centre on strategy or 

management acumen. They lie primarily 

with the stock’s lofty valuation after the 50%

-plus gain in the share price from last 

December’s lows, because that means 

expectations have gone up and the margin 

for error has gone down. All are good 

reasons for not paying a fat multiple, 

despite Dunelm’s strong competitive 

position, and on 16.8 times forecast 

earnings it still trades at a big premium to 

the wider London market. In addition, the 

company plans to invest further in its online 

homewares offering. Strategically this feels 

like the right thing to do, as it could drive  

long-term market share gains and therefore 

revenue and profit growth, while generating 

the sort of data that helps Dunelm refine 

and tailor its customer experience. Online is 

likely to be the major driver of top-line 

growth in future, so this could cap margins 

and to some degree limit momentum in 

earnings forecasts, at least in the short 

term. Overall there is much to like here, but 

the valuation remains problematic. Questor 

says, “Avoid”. 

Daily Mail 

Burford Capital's shares sink again as 

hedge fund Muddy Waters launches 

fresh attack on accounting practices: 

Burford Capital took another battering after 

hedge fund Muddy Waters launched a fresh 

attack on its accounting practices. 

Wework Founder ousted as Chief 

Executive over botched stock market 

float: The Founder of Wework has been 

ousted as Chief Executive over the 

disastrous handling of a stock market 

listing. 

VW facing further charges over 

emissions scandal as bosses are 

accused of deliberately telling investors 

too late about costs: Bosses at car maker 

Volkswagen have been charged with 

market manipulation connected to the 

diesel emissions scandal. 

Hotel Chocolat Boss boasts his shops 

are 'a doorway into instant escapist 

happiness' as new ranges prove a hit 

with well-heeled shoppers: The Boss of 

Hotel Chocolat proudly described his stores 

as 'a doorway into instant escapist 

happiness', as sales accelerated for 

another year.  
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CFD and Spread betting Risk Warning 
All trading involves risk. Spread bets and CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 76% of retail 
investor accounts lose money when trading spread bets and CFDs with this provider. You should consider whether you understand how spread bets 
and CFDs work, and whether you can afford to take the high risk of losing your money. Professional clients can lose more than they deposit.  
 
Shares Risk Warning  
The value of stocks and shares, and the income from them, can fall as well as rise and you may not get back the full amount you originally invested. Past 
performance is not necessarily a guide to future performance. 
  
If you are unsure about dealing in shares and other equity investments, you should contact your financial adviser as these types of investments 
may not be suitable for everyone. 
  
Disclaimer 
Any research has been produced by an independent third party provider. Further details can be provided on request.  
Any report has been prepared using information available from public sources, which are believed to be reliable as at the date of this report. However, 
Guardian Stockbrokers, its employees and its independent third party provider make no representation as to the accuracy or completeness of this report. This 
report should therefore not be relied on as accurate or complete. The facts and opinions on this report are subject to change without notice. Guardian 
Stockbrokers, its employees and its independent third party provider have no obligation to modify or update this report in the event that any information on this 
report becomes inaccurate. 
  
Any report is prepared for informational purpose only, with no recommendation or solicitation to buy or to sell. The background of any individual or other 
investor has not been considered in providing this report. Individuals and other investors should seek independent financial advice which considers their 
specific risks, objectives and specific constraints, and make their own informed decisions. Individuals and other investors should note that investing in shares 
carries a degree of risk and the value of investments can go up or down. Past performance is not a reliable indicator of future performance. Investments 
should be made with regard to an investor’s total portfolio. Guardian Stockbrokers, its independent third party provider and its employees make no 
representation or guarantee with regard to any investment noted on this report, and shall therefore not be liable with regard to any loss.  

Risk Warning & Disclaimer 
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