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UK Market Snapshot 
UK markets closed mixed yesterday, as gains in mining and financial sector stocks were 

offset by losses in housebuilding sector stocks. Kingfisher climbed 9.6%, after announcing 

that its underlying sales turned positive at the start of May, as several of its stores reopened 

from lockdown restrictions. Vodafone Group jumped 8.7%, after the mobile network operator 

swung to an annual pretax profit and maintained its annual dividend. Wm Morrison 

Supermarkets rose 3.4%, as the supermarket group kept its dividend options on hold, 

following a rise in its first quarter sales. On the contrary, Land Securities Group plunged 

12.8%, as the company scrapped its final dividend after its annual pretax loss widened. Aston 

Martin Lagonda Global Holdings plummeted 11.7%, after a top broker downgraded its rating 

on the stock to ‘Reduce’ from ‘Hold’. The FTSE 100 advanced 0.9%, to close at 5,994.8, 

while the FTSE 250 fell 0.6%, to end at 16,173.0.   

US Market Snapshot 
US markets closed in the red yesterday, led by losses in healthcare and technology sector 

stocks. Eventbrite sank 23.7%, after the event management company reported dismal first 

quarter results. Casper Sleep plunged 19.4%, following a wider than expected loss in the first 

quarter. Stanley Black & Decker dropped 4.3%, after a top broker downgraded its rating on 

the stock to ‘Neutral’ from ‘Buy’. Tesla fell 2.3%, as the electric carmaker resumed production 

at its California plant in defiance of local authorities. On the flipside, Novavax skyrocketed 

62.5%, after the biotech firm reported better than expected revenue in the first quarter and 

revealed that it will receive $384.0 million funding from Norway-based non-profit, Coalition for 

Epidemic Preparedness, for clinical trials of its experimental coronavirus vaccine. The S&P 

500 slipped 2.1%, to settle at 2,870.1. The DJIA fell 1.9%, to settle at 23,764.8, while the 

NASDAQ shed 2.1%, to close at 9,002.6.   

Europe Market Snapshot 
European markets finished mostly lower yesterday, as growing concerns over a potential 

second wave of coronavirus infections weighed on the investor sentiment. Engie declined 

4.3%, after announcing its plans to withdraw its business from some markets and leave more 

than 25 countries by 2021. Allianz dropped 3.4%, following a slump in its net profit for the first 

quarter, due to the coronavirus crisis. On the flipside, ProSiebenSat.1 Media jumped 8.5%, 

after the US private equity firm, KKR, acquired a minority stake in the company. Alstom 

climbed 6.9%, as the French train maker reported a rise in its revenue for the full year. E.ON 

advanced 1.9%. The company swung to a net loss in the first quarter and reaffirmed its 

guidance for 2020. The FTSEurofirst 300 index gained 0.3%, to settle at 1,331.9. The 

German DAX Xetra fell 0.1%, to settle at 10,819.5, while the French CAC-40 shed 0.4%, to 

close at 4,472.5.   

Asia Market Snapshot 
Markets in Asia are trading lower this morning. In Japan, Yokogawa Electric and Toyo Seikan 

Group Holdings have declined 3.8% and 4.3%, respectively. Meanwhile, Nichirei and Kubota 

have advanced 3.1% and 3.9%, respectively. In Hong Kong, Galaxy Entertainment Group 

and Henderson Land Development have fallen 1.0% and 1.1%, respectively. Meanwhile, 

Swire Pacific and Sunny Optical Technology Group have gained 0.9% and 1.1%, 

respectively. In South Korea, SG Choongbang and Kangwon Land have dropped 3.3% and 

3.8%, respectively. Meanwhile, Daehan Steel and Hanwha General Insurance have climbed 

7.4% and 8.3%, respectively. The Nikkei 225 index is trading 0.8% lower at 20,210.5. The 

Hang Seng index is trading 0.1% down at 24,216.4, while the Kospi index is trading 0.1% 

lower at 1,920.7.   
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UK 

Note: All Estimates are for Full Year 

Key Corporate Releases Today Click here to open an account 

 Company Name Results Currency Estimated EPS Estimated Revenue (Mn)

 Compass Group Plc Interim GBP 0.39                          21,474.11                                

 Airtel Africa Plc  Final USD 0.09                          3,421.00                                  

 Sage Group Plc/The Interim GBP 0.27                          1,865.69                                  

 Connect Group Plc  Interim GBP 0.07                          1,410.50                                  

 Marston's Plc Interim GBP 0.06                          1,008.82                                  

 Aston Martin Lagonda Global Holdings Plc  Q1 GBP (0.14)                        911.44                                     

 Henry Boot Plc Final GBP 0.29                          373.33                                     

 Brewin Dolphin Holdings Plc  Interim GBP 0.17                          336.38                                     

 HSS Hire Group Plc Final GBP 0.01                          329.00                                     

 Stock Spirits Group Plc  Interim EUR 0.18                          311.50                                     

 Phoenix Global Resources Plc Final USD (0.01)                        132.00                                     

 Numis Corp Plc  Interim GBP 0.14                          126.00                                     

 Angling Direct Plc Final GBP (0.02)                        53.10                                        

 Warpaint London Plc  Final GBP 0.06                          49.53                                        

 Inspired Energy Plc Final GBP 0.02                          49.00                                        

 Immotion Group Plc  Final GBP (0.02)                        3.70                                          

 Shield Therapeutics Plc Final USD (0.08)                        1.55                                          

 Ninety One Plc  Q1 GBP - -

 Tiziana Life Sciences Plc Final GBP - -

 Deepmatter Group Plc  Final GBP - -

 Hunters Property Plc Final GBP - -

 Escape Hunt Plc  Final GBP - -

 Equatorial Palm Oil Plc Interim USD - -

 Ascent Resources Plc  Final GBP - -

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0330GMT today, Brent crude oil one month futures contract is trading 1.53% or $0.46 lower at $29.52 per barrel, ahead of the Energy 

Information Administration’s weekly oil inventory data, scheduled to be released later today. Yesterday, the contract climbed 1.18% or 

$0.35, to settle at $29.98 per barrel. Meanwhile, the American Petroleum Institute reported that the US crude oil stockpiles advanced by 

7.6 million barrels for the week ended 8 May 2020. 

❑ At 0330GMT today, Gold futures contract is trading 0.13% or $2.20 lower at $1704.60 per ounce. Yesterday, the contract climbed 

0.52% or $8.80, to settle at $1706.80 per ounce, as investors sought shelter in the safe-haven asset, following a downbeat US inflation 

data.  

❑ At 0330GMT today, BTC is trading 1.11% higher against the 

USD at $8923.08. Yesterday, BTC advanced 2.19% against the 

USD to close at $8824.98. In a key development, BHP Group 

said that it expects to complete its first blockchain iron ore 

transaction with Baowu Steel Group’s listed arm, Baosteel, soon. 

According to media sources, banking giant, JPMorgan Chase 

has taken on cryptocurrency exchanges, Coinbase and Gemini, 

as customers to provide cash-management services and 

handling dollar transactions for their US-based clients.  

❑ At 0330GMT today, the EUR is trading marginally higher against the USD at $1.0850, ahead of the Euro-zone industrial production 

data for March, due in a few hours. Additionally, investors await the speech of the US Federal Reserve Chairman, Jerome Powell, 

scheduled to be released later today. Yesterday, the EUR strengthened 0.38% versus the USD, to close at $1.0848. In economic 

news, the US consumer prices recorded its largest monthly decline since December 2008 in April. 

❑ At 0330GMT today, the GBP is trading 0.09% higher against the USD at $1.2271, ahead of the UK GDP and industrial production 

data, both for March, slated to be released later today. Yesterday, the GBP weakened 0.61% versus the USD, to close at $1.2260, 

amid concerns that the government’s plan to ease lockdown measures could spark a second wave of coronavirus infections. On the 

data front, the UK’s like-for-like retail sales rebounded in April.  
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To start trading Bitcoin Click Here 

Highly competitive and efficient international money transfers. Corporates sending multiple millions or private clients buying overseas properties, by using 

cutting edge technology we process your payments at very low rates and pass those savings on to you. 
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Can Currencyflo cut your cost? Call 020 3963 4960 or for more information www.currencyflo.com  
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

UK retail sales across all sectors unexpectedly rose in April 

In the UK, retail sales across all sectors surprisingly advanced 5.70% on a YoY basis in April, compared to a drop of 3.50% in the prior 

month. Markets were expecting retail sales to record a decline of 1.30%. 

US CPI dropped more than expected in April 

In the US, the consumer price index (CPI) fell 0.80% on a MoM basis in April, compared to a drop of 0.40% in the prior month. Market 

expectations were for the CPI to drop 0.70%. 

US small business optimism index unexpectedly dropped in April 

In the US, the small business optimism index unexpectedly dropped to a level of 90.90 in April, compared to a reading of 96.40 in the prior 

month. Markets were expecting the small business optimism index to advance to 96.90. 

Australian consumer confidence index rose in May 

In Australia, the seasonally adjusted consumer confidence index registered a rise to a level of 88.1 in May, compared to a level of 75.6 in the 

previous month.  

Key Economic News  

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

Mobile Telecommunications 2776.93 218.31 8.5% 8.4% -11.8%

Food & Drug Retailers 4329.52 169.39 4.1% 12.0% 7.4%

Electricity 7364.83 268.99 3.8% 3.3% 9.8%

Tobacco 33130.97 1105.05 3.5% 3.7% 3.0%

Industrial Transportation 1670.25 38.68 2.4% 2.7% -27.4%

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

Real Estate Investment Trusts 2339.78 -110.77 -4.5% -11.1% -20.0%

Automobiles & Parts 2638.45 -100.75 -3.7% -14.5% -55.4%

Nonlife Insurance 2508.58 -47.27 -1.8% -4.1% -20.3%

Real Estate Investment & Services 2289.96 -34.96 -1.5% -4.6% -11.7%

General Industrials 4754.83 -66.73 -1.4% 0.3% -15.3%

Click here to open an account 
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The Times 

Sainsbury’s executives get bonus 

payout despite suspending dividend: 

Sainsbury’s has handed almost £2 million in 

bonus shares to its senior executive team 

less than a fortnight after deferring its final 

dividend. 

Ineos venture seeks £500 million state 

loan: A company co-owned by Sir Jim 

Ratcliffe which runs the Grangemouth oil 

refinery is seeking an emergency 

government loan reported to be for as much 

as £500 million. 

Vodafone shows no interest in rival bid 

for Virgin Media: The Chief Executive of 

Vodafone has effectively ruled out making a 

counter bid for Virgin Media. 

Investors defy Standard Life over AGMs: 

Shareholders in Standard Life Aberdeen 

have thrown out a proposal that could have 

allowed the fund management group to 

replace physical annual general meetings 

with electronic ones. 

Pets at Home calls attack ‘out of date’: A 

fight has broken out between Pets at Home 

and a short-seller who accused the retailer 

of “lying” to investors over loans to its 

veterinary businesses. 

TI Fluid dividend comes under fire after 

furloughing staff: A car parts supplier that 

is planning a £27 million dividend despite 

furloughing workers and agreeing pay cuts 

is facing pressure to abandon the payout. 

Garden looking rosier for Kingfisher as 

stores open: Shoppers have flocked to 

newly opened B&Q stores in the past few 

days to stock up on plants, paint and 

decking, helping to offset a sharp drop in 

sales in the previous three months. 

Former Asda head tries shirt maker on 

for size: The former head of Asda is part of 

a private equity firm that has bought TM 

Lewin, the upmarket shirt maker for an 

undisclosed price. 

Renishaw rally holds firm as growth 

fades: One of Britain’s leading precision 

engineers has admitted that its profits will 

halve this year, although that was already 

likely before the lockdown. 

Electrical retailer AO World reports 

online sales ‘on steroids’ during 

lockdown: The head of AO World has said 

the shift to online shopping has been “on 

steroids” since the lockdown began, with 

surging sales boosting the electrical 

retailer’s market share. 

Muddy Waters steps up Burford attack: 

Heads at a litigation funding business have 

produced “bullshit” figures to mislead the 

market, a short-seller has claimed in the 

latest round of an increasingly hostile battle. 

Web trading suits struggling Moss Bros: 

Moss Bros is resuming its online operations 

today for the first time since March and is 

preparing to reopen shops next month. 

Mastercard faces landmark claim: 

Supreme Court judges will today begin 

hearing a landmark claim that could force 

Mastercard to pay every U.K. consumer a 

share of £14 billion. 

The Independent 

‘Down, depressed and worried’: Carers, 

taxi drivers and other at-risk workers 

fear for safety as data reveals 

coronavirus death rate: The stark 

inequalities of the coronavirus pandemic 

have been laid bare by new official figures 

showing workers in some sectors are 

several times more likely to die from the 

virus than others. 

Coronavirus: Rich countries must fund 

'Marshall Plan' for world's poorest 

countries, says Nobel-winning 

economist: Rich countries should respond 

to the coronavirus emergency by creating a 

new “Marshall Plan” of massive financial 

support aid for lower income nations, one of 

the world’s most respected development 

economists has argued. 

Financial Times 

Big Exxon shareholder to vote against 

Chief: ExxonMobil is facing its latest 

shareholder clash after the U.K.’s biggest 

asset manager said it would oppose the re-

election of Chief Executive and Chairman 

Darren Woods at the U.S. oil group’s 

annual meeting this month. 

To Read More Click Here 

Anil Agarwal launches $2 billion buyout 

bid for Vedanta: Indian metals tycoon Anil 

Agarwal has launched a $2 billion-plus bid 

to buy out minority shareholders in 

Vedanta, the oil-to-aluminium conglomerate 

he listed more than 30 years ago. 

To Read More Click Here 

Saudi Aramco sticks to $18.8 billion 

dividend despite 25% drop in profits: 

Saudi Aramco declared the world’s largest 

quarterly dividend of $18.8 billion, despite 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Daily Telegraph (Questor share tips): “Hold” BAT; “Hold” OneSavings Bank. 

• The Times (Tempus share tips): “Hold” ITV; “Buy” AA. 

• Financial Times: Uber has approached Grubhub about a takeover that would create the largest meal delivery company in the U.S. 

• The Times: The Chief Executive of Vodafone has effectively ruled out making a counter bid for Virgin Media. 

• The Times: Allan Leighton, former Chief Executive of Asda, is part of a private equity firm that has bought TM Lewin, the upmarket shirt 

maker for an undisclosed price. 

• Financial Times: Indian metals tycoon Anil Agarwal has launched a $2 billion-plus bid to buy out minority shareholders in Vedanta. 

• Financial Times: A planned $9 billion acquisition of reinsurer PartnerRe has collapsed after France’s Covéa said it was no longer willing 

to go ahead. 

• The Times (Comment): A V-shaped recovery for the economy, but what about the job market? 

Click here to open an account 
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suffering a 25% fall in first-quarter earnings 

because of the collapse of the oil price. 

To Read More Click Here 

BP Chief sees risk of oil demand 

passing peak as pandemic hits: BP’s 

new Chief Executive said the coronavirus 

hit to crude consumption was likely to 

endure beyond the pandemic — and may 

even have ushered in “peak oil” demand. 

To Read More Click Here 

Sale of Agnelli insurer PartnerRe to 

Covéa collapses: A planned $9 billion 

acquisition of Bermuda reinsurer PartnerRe 

has collapsed after France’s Covéa said it 

was no longer willing to go ahead on the 

terms agreed in March with Italy’s Exor. 

To Read More Click Here 

Elliott urges Alexion to put itself up for 

sale: Activist hedge fund Elliott Associates 

has renewed its call for rare disease 

specialist Alexion Pharmaceuticals to sell 

itself, to take advantage of a surge in the 

valuation of biotech stocks and interest in 

companies researching treatments for 

coronavirus. 

To Read More Click Here 

KPMG faces £250 million negligence 

lawsuit over Carillion: The U.K. agency 

tasked with unwinding Carillion is preparing 

to sue KPMG for £250 million over alleged 

negligence in its audits of the outsourcing 

group that collapsed in 2018. 

To Read More Click Here 

Santander hires HSBC executive 

António Simões to run Europe: Banco 

Santander has hired HSBC executive 

António Simões as its new regional head of 

Europe, as the Spanish lender looks to cut 

€1 billion of costs and improve flagging 

performance in the U.K. and across the 

continent. 

To Read More Click Here 

Allianz warns of €1 billion profit wipeout 

from Covid-19: Allianz has warned that the 

fallout from the coronavirus pandemic is 

likely to wipe out more than €1 billion profit 

this year as the German insurance group 

braces for a wave of claims. 

To Read More Click Here 

BlackRock throws support behind U.S. 

exchange start-up MEMX: BlackRock has 

joined a host of Wall Street banks, brokers 

and high-speed traders throwing their 

support behind Members Exchange, the 

new U.S. stock-trading venue mounting a 

challenge to the New York Stock Exchange 

and Nasdaq. 

To Read More Click Here 

Landsec takes £1.2 billion hit to property 

portfolio as Covid-19 bites: Land 

Securities, one of the U.K.’s largest 

property companies, has revealed a £1.2 

billion drop in the value of its estate and 

warned of further pain to come as 

coronavirus hits rent receipts. 

To Read More Click Here 

BlackRock’s largest shareholder sells 

22% stake: BlackRock’s top shareholder, 

PNC Financial, will sell its $17 billion stake 

in the asset manager, freeing up the bank 

to pursue potential acquisitions. 

To Read More Click Here 

Deutsche grabs capital from rekindled 

bank bond market: Deutsche Bank 

successfully sold €1.25 billion of new bonds 

that count towards its capital buffers, taking 

advantage of renewed investor demand for 

financial institutions’ higher-risk debt 

following the coronavirus sell-off. 

To Read More Click Here 

EasyJet’s Stelios offers £5 million 

reward in Airbus deal fight: EasyJet 

founder Stelios Haji-Ioannou has offered a 

multimillion pound reward for information 

that could lead to the cancellation of the 

airline’s contract with Airbus as he upped 

the stakes in his dispute with the carrier. 

To Read More Click Here 

Toyota warns of profit collapse as 

outbreak hits sales: Toyota has warned of 

an 80% collapse in its operating profits over 

the next 12 months, as the world’s second-

largest carmaker forecast that the 

coronavirus shock to vehicle sales would be 

far bigger than that during the global 

financial crisis. 

To Read More Click Here 

Tesla to restart production in defiance of 

local officials: Elon Musk has raised the 

stakes in his fight for Tesla to resume 

production at its Fremont plant in California 

against county orders, saying he was willing 

to be arrested over the issue. 

To Read More Click Here 

Shirtmaker TM Lewin collared by private 

equity: TM Lewin, the U.K. menswear 

chain, has been bought by SCP Private 

Equity from Bain Capital as it looks to 

create a stable of British brands. 

To Read More Click Here 

Luckin Coffee ousts Chief over accounts 

scandal: Luckin Coffee has dismissed its 

Chief Executive and Chief Operating Officer 

after new evidence came to light about an 

accounting scandal at the company touted 

as China’s rival to Starbucks. 

To Read More Click Here 

Morrisons highlights slump at petrol 

pumps: Wm Morrison said the precipitous 

decline in fuel sales at its supermarkets 

was affecting working capital and debt and 

that it would continue to defer any decision 

on special dividends until later in the year. 

To Read More Click Here 

Booking Holdings Chief seeks 

government subsidies for travel: 

Governments should subsidise consumers’ 

holidays to boost the tourism industry once 

a Covid-19 vaccine or treatment is found, 

according to the head of one of the largest 

travel booking companies, who predicted 

the sector will be one of the last to recover 

from the pandemic.  

To Read More Click Here 

Facebook agrees $52 million settlement 

with U.S. content moderators: Facebook 

has agreed to pay $52 million to settle a 

lawsuit with thousands of content 

moderators in the U.S. who claimed they 

were left traumatised after having to watch 

highly disturbing content on the platform as 

part of their role.  

To Read More Click Here 

Uber eyes takeover of meal delivery rival 

Grubhub: Uber has approached Grubhub 

about a takeover that would create the 

largest meal delivery company in the U.S. 

at a time of surging demand from 

consumers in lockdown because of 

coronavirus, said two people with direct 

knowledge of the talks. 

To Read More Click Here 

Vodafone rules out gatecrashing Virgin-

O2 deal: Vodafone said it had no plans to 

gatecrash the £31 billion merger of rivals 

Virgin Media and O2 as it reported strong 

full-year results and maintained its dividend. 

To Read More Click Here 

Click here to open an account 
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KCom to be carved up by new owner 

Macquarie: The longstanding dream of one 

of the U.K.’s independent regional telecoms 

companies to take its expertise to the rest 

of the country is over with the new 

Australian owners of KCom planning to 

break up the north of England group and 

focus on its fibre network in the heart of 

Humberside. 

To Read More Click Here 

Ryanair’s O’Leary slams U.K. quarantine 

plan as ‘nonsense’: Ryanair Chief 

Executive Michael O’Leary condemned the 

14-day quarantine plan on passengers 

arriving in the U.K. as “nonsense” with no 

scientific basis behind it as the airline 

pledged to resume 40% of flights from July. 

To Read More Click Here 

Lex:  

Uber/Grubhub: greed is good: Food 

delivery group’s shareholders should drive 

a hard bargain. 

To Read More Click Here 

Tesla/Ryanair: lockdown mavericks: 

There is more to running a business than 

putting cars on the road and planes in the 

sky. 

To Read More Click Here 

Landsec/British Land: revolution not 

evolution: Accelerated trends call for an 

accelerated response. 

To Read More Click Here 

Lombard: 

Premature peak in oil demand risks 

strategies being left stranded: Bernard 

Looney, new head of BP, struck a glum 

note this week. Oil demand may have 

already peaked. Last year it reached 100m 

barrels a day. The coronavirus crisis has 

reduced demand to about 70m b/d, with 

staff working from home, travel banned, 

airlines grounded and factories mothballed. 

It might not recover to last year’s levels 

even after lockdowns are loosened. 

Coronavirus may have changed forever the 

way we work and with that, oil industry 

economics.  

To Read More Click Here 

The Daily Telegraph 

Furlough scheme extended to October 

at cost of up to £100 billion: The Treasury 

will pay millions of workers' wages for most 

of 2020 after Chancellor Rishi Sunak 

extended the taxpayer-backed furlough 

scheme until October - at a cost of up to 

£100 billion to the public purse. 

Boeing head predicts Covid will cause 

collapse of big U.S. airline: The head of 

Boeing has predicted coronavirus will put 

one of America's major airlines out of 

business as he continued to talk down the 

aviation sector’s near-term future. 

The Questor Column: 

Questor: an expected yield of 7.4% and 

even a rise in the dividend this year: The 

end of Shell’s payment streak shows that 

few dividends can be seen as entirely safe. 

Recent soothing statements from Diageo, 

Reckitt Benckiser and Unilever suggest that 

consumer staples stocks may be a source 

of succour for income-hungry investors and 

this column will therefore continue to lean 

on British American Tobacco as a potential 

source of plump dividend payments. A 

statement made at last month’s annual 

meeting by Jack Bowles, the Chief 

Executive, offered encouragement on this 

front. He reaffirmed BAT’s plan to pay out 

65% of adjusted, fully diluted earnings per 

share as dividends. Analysts forecast a 4% 

increase in earnings in 2020, which implies 

both a rise in the annual dividend and a 

yield of some 7.4%. BAT still faces 

challenges as volumes were expected to 

fall once more in 2020 even before the 

pandemic, thanks to the ongoing regulatory 

pushback against tobacco consumption 

(and some investors will steer clear of this 

stock on ethical grounds). Philip Morris, an 

American rival, has withdrawn earnings 

guidance for this year even though its first-

quarter results beat forecasts. It cited the hit 

to purchases of duty-free cigarettes at 

airports and slower adoption of vaping 

systems as lockdowns prevented 

consumers from travelling and getting out 

and about. Investors will also have to 

consider whether the viral outbreak has a 

longer-term impact on the popularity of 

smoking. Tobacco consumption can 

weaken the respiratory system and Covid-

19 is treating those with existing health 

conditions particularly cruelly. For the 

moment, however, many investors will just 

be focused on getting through the outbreak 

with as little damage to their portfolios as 

possible and, looked at from this admittedly 

narrow perspective, tobacco stocks could 

be helpful. In 2019 BAT’s operating profit of 

£9 billion turned into free cash flow of £5.9 

billion once capital investment, tax, interest, 

lease payments and pension contributions 

were met and depreciation and amortisation 

added back. That was more than enough to 

fund the £4.6 billion annual dividend 

payment and even to facilitate a reduction 

in its substantial debt pile. The net debt 

position of some £44 billion, largely the 

result of the acquisition in 2017 of Reynolds 

American, should continue to come down 

and further reduce risk in the business. Nor 

is it quite the burden that it first seems 

when viewed in the context of £64 billion in 

shareholders’ funds. Only 6% of debts were 

repayable within two years at the end of 

2019, when 49% of its liabilities had a 

maturity of five years or longer. BAT’s 

formidable operating margin of 35% also 

means that interest cover exceeded five 

times last year. Such financial solidity is an 

appealing feature during these testing 

times. BAT will be of no interest to ethical 

investors but many income seekers will still 

warm to the stock. Questor says, “Hold”. 

Daily Mail 

Online electrical appliances retailer AO 

World up 8.5% as demand soars during 

lockdown: Britons keen to curl up in front 

of the TV and bake their own sourdough 

during lockdown boosted sales at 

appliances retailer AO World. 

Demise of the office job: As millions 

work from home, Britain's biggest 

landlord fears virus could force firms to 

cut back on building space: The Covid-19 

pandemic could trigger the decline of the 

traditional office as cash-strapped 

businesses slash the amount of building 

space they use, Britain's biggest 

commercial landlord has warned. 

Retailers suffer worst slump on record 

with sales of goods across the U.K. 

plummeting by almost a fifth in April: 

Sales of goods across the U.K. plummeted 

by almost a fifth in April as the lockdown 

triggered the worst slump since records 

began. 

The Scottish Herald 

Social distancing monitor developed by 

Edinburgh technology firm: A Scottish 

technology firm has launched a monitoring 

tool that will help workers in sectors such as 

construction ensure they keep a safe 

distance from colleagues ahead of moves 

to ease the coronavirus lockdown. 
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95 jobs at risk in Falkirk as coronavirus 

fallout hits construction sector: The 

Unite trade union has launched a campaign 

to save around 100 jobs in Falkirk that 

paving and concrete specialist Marshalls 

plans to shed as the fallout from the 

coronavirus takes a toll on the building 

sector. 

Scots travel firm plans for future after 

sealing lifeline funding deal: A Glasgow-

based travel firm that specialises in active 

holidays has clinched a £1 million loan to 

help steer it through the coronavirus crisis. 

£250,000 loan gives company security: A 

facility management firm has secured a 

£250,000 pandemic crisis loan. 

The Scotsman 

Standard Life Aberdeen sees 'modest 

impact' amid Covid-19 pandemic: 

Standard Life Aberdeen (SLA) Chief 

Executive Keith Skeoch said the global 

investment giant was paying a shareholder 

dividend from a position of “financial 

resilience” as he highlighted an 

“encouraging” performance in the face of 

the Covid-19 crisis. 

Edinburgh World Heritage job with 

salary of up to £50,000 a year becomes 

available: The current director said the role 

has been a “privilege” to work in. 

Dumfriesshire's Oro Gin topping up 

spirits offering with rum and vodka: A 

family-owned premium gin business that 

focuses on distilling “as a science not a 

craft” is broadening its range of spirits and 

seeing strong demand for its mail order 

cocktail offering.   

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 

Click here to open an account 

https://www.guardianstockbrokers.com/start-trading-now

