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UK Market Snapshot 
UK markets finished in the red yesterday, led by losses in energy and mining sector stocks. 

Royal Dutch Shell plunged 10.8%, after the energy giant slashed its dividend for the first time 

since 1945, as global oil prices collapsed due to the coronavirus outbreak. Lloyds Banking 

Group plummeted 7.3%, following a slump in its pretax profit for the first quarter, as it took a 

£1.4 billion impairment charge to cover a surge in bad debts linked to the Covid-19 pandemic. 

Glencore slid 4.9%, as the miner lowered its production and capital expenditure outlook for 

2020, due to the coronavirus crisis. On the flipside, G4S advanced 5.1%, following a rise in 

its revenue for the first quarter. Reckitt Benckiser gained 3.6%, after the company posted a 

surge in its first quarter sales and raised its 2020 outlook as demand for its health and 

hygiene products soared in the wake of the coronavirus outbreak. The FTSE 100 declined 

3.5%, to close at 5,901.2, while the FTSE 250 fell 2.3%, to end at 16,454.5.  

US Market Snapshot 
US markets closed lower yesterday, weighed down by losses in manufacturing and consumer 

discretionary sector stocks. Tapestry plunged 12.7%, after the fashion retailer posted a wider 

than expected loss in the third quarter and withdrew its 2020 guidance. Twitter plummeted 

7.8%. The company reported better than expected revenue and profit for the first quarter. 

Comcast dropped 3.5%, after its first quarter revenue came in below market estimates and 

warned of lower advertising revenues for the second quarter. Dunkin’ Brands fell 2.9%, after 

the company suspended its dividend and withdrew its 2020 outlook, amid uncertainty over 

the coronavirus crisis. McDonald’s eased 0.1%, as its first quarter earnings fell short of 

analysts’ consensus. On the contrary, ServiceNow jumped 9.2%, after the cloud computing 

company’s first quarter revenue and earnings topped analysts’ estimates. Microsoft gained 

1.0%, following better than expected revenue and earnings in the first quarter. The S&P 500 

slipped 0.9%, to settle at 2,912.4. The DJIA fell 1.2%, to settle at 24,345.7, while the 

NASDAQ shed 0.3%, to close at 8,889.6.  

Europe Market Snapshot 
European markets finished lower yesterday, as dismal Euro-zone economic data raised fears 

of a deep recession due to the ongoing coronavirus pandemic. BASF declined 4.7%, after the 

chemical firm withdrew its financial outlook for 2020, amid uncertainty over the Covid-19 

crisis. Aixtron dropped 4.4%, as the company swung to a net loss in the first quarter. Safran 

eased 3.5%, after it reported a drop in its first quarter revenue and warned of potential 

headwinds over the next two quarters. Suez slid 2.6%, following a decline in its revenue and 

earnings for the first quarter. MTU Aero Engines fell 1.9%, as it reported a drop in its 

operating profit in the first quarter. Airbus shed 0.9%, after announcing that it is in discussions 

with the French state about possible support for aircraft deliveries. The FTSEurofirst 300 

index slipped 2.2%, to settle at 1,329.3. The German DAX Xetra fell 2.2%, to settle at 

10,861.6, while the French CAC-40 shed 2.1%, to close at 4,572.2.   

Asia Market Snapshot 
Markets in Asia are trading lower this morning. In Japan, Toyota Tsusho, Unitika and West 

Japan Railway have declined 5.6%, 5.8% and 5.9%, respectively. Meanwhile, Daiichi 

Sankyo, Hitachi Zosen and Chugai Pharmaceutical have risen 0.3%, 0.6% and 0.7%, 

respectively. Markets in Hong Kong and South Korea are closed today on account of a public 

holiday. The Nikkei 225 index is trading 2.3% lower at 19,730.4. On Wednesday, the Hang 

Seng index rose 0.3% to end the session at 24,643.6, while the Kospi index advanced 0.7% 

to close the session at 1,947.6.   
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S&P 500 2,912.4  -0.9% 4.1% 12.7% -0.4%

DJIA 24,345.7  -1.2% 3.5% 11.1% -7.9%
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FTSE 100 5,901.2  -3.5% 1.3% 4.0% -20.1%

FTSE 250 16,454.5  -2.3% 4.2% 9.0% -17.0%

DJSTOXX 50 2,853.5  -2.2% 0.9% 4.5% -10.7%

FTSEurofirst 300 1,329.3  -2.2% 1.7% 5.5% -13.5%

German DAX 30 10,861.6  -2.2% 3.3% 9.3% -12.0%

France CAC 40 4,572.2  -2.1% 2.7% 4.0% -18.2%
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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)

 Royal Bank of Scotland Group Plc Q1 GBP 0.07                          11,021.88                                

 Gulf Marine Services Plc  Final USD (0.04)                        108.00                                     

 Time out Group Plc Final GBP (0.10)                        62.30                                        

 Circassia Pharmaceuticals Plc  Final GBP (0.09)                        61.70                                        

 Universe Group Plc Final GBP - 23.10                                        

 Amryt Pharma Plc  Final GBP (0.16)                        19.83                                        

 Petards Group Plc Final GBP (0.01)                        15.80                                        

 Directa Plus Plc  Final EUR (0.04)                        3.60                                          

 Pollen Street Secured Lending Plc Final GBP - -

 Zegona Communications Plc  Final EUR 0.21                          -

 Metro Bank Plc Q1 GBP (0.55)                        -

 ICG-Longbow Senior Secured UK Property Debt 

Investments Ltd 
 Final GBP - -

 Menhaden Plc/Fund Final GBP - -

 Altyn Plc  Final USD - -

 Gama Aviation Plc Final GBP - -

 Downing Strategic Micro-Cap Investment Trust Plc  Final GBP - -

 Trufin Plc Final GBP - -

 Infrastrata Plc  Interim GBP - -

 Cadogan Petroleum Plc Final USD - -

 Ingenta Plc  Final GBP - -

 Midatech Pharma Plc Final GBP - -

 Modern Water Plc  Final GBP - -

 Reach4entertainment Enterprises Plc Final GBP - -

 Grand Vision Media Holdings Plc  Final GBP - -

  Minoan Group Plc Final GBP - -

 Touchstar Plc Final GBP - -

 Angus Energy Plc Interim GBP - -

 Bezant 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 1.21% or $0.32 higher at $26.80 per barrel, ahead of the 

weekly US oil rig count data by Baker Hughes, scheduled to be released later today. Yesterday, the contract climbed 17.48% or $3.94, 

to settle at $26.48 per barrel, on the back of voluntary crude production cuts announced by major oil companies. Moreover, Norway 

announced its first oil production cut in 18 years to control oversupply in the market. 

❑ At 0330GMT today, Gold futures contract is trading marginally lower at $1693.70 per ounce. Yesterday, the contract declined 1.12% or 

$19.20, to settle at $1694.20 per ounce.  

❑ At 0330GMT today, BTC is trading 1.52% lower against the USD 

at $8692.29. Yesterday, BTC declined 1.2% against the USD to 

close at $8826.54. In major news, stock exchange company, 

Nasdaq, has entered a partnership with enterprise blockchain 

solutions platform, R3, to build institution-grade digital assets 

and marketplaces. In a key development, blockchain firm, 

Block.one has issued a $50,000 grant to Genobank for its open-

source app to facilitate anonymous access to COVID-19 testing. 

❑ At 0330GMT today, the EUR is trading 0.11% lower against the USD at $1.0943. Investors await the US manufacturing PMI data for 

April, slated to be released later today. Yesterday, the EUR strengthened 0.75% versus the USD, to close at $1.0955. On the data 

front, the Euro-zone economy recorded its worst quarterly contraction since 1995 in Q1 2020, whereas the region’s unemployment 

rate unexpectedly rose in March. In other economic news, the US initial jobless claims fell less than expected in the week ended 25 

April 2020. 

❑ At 0330GMT today, the GBP is trading 0.27% lower against the USD at $1.2560, ahead of the UK manufacturing PMI data for April 

and consumer credit data for March, scheduled to be released later today. Yesterday, the GBP strengthened 1% versus the USD, to 

close at $1.2594.  
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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. 

Partners  

with 

Can Currencyflo cut your cost? Call 020 3963 4960 or for more information www.currencyflo.com  

Corporate Open Account Private Open Account 

Click here to open an account 

http://trading.guardianstockbrokers.com/l/124122/2017-09-20/3fb2ll
http://www.currencyflo.com/
https://currencyflo.paydirect.io/registrations/corporates
https://currencyflo.paydirect.io/registrations/individuals
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

ECB holds interest rate steady 

The European Central Bank (ECB), in its latest monetary policy meeting, kept its key interest rates unchanged at 0.00%. However, the 

central bank said that it was ready to increase its coronavirus stimulus program if needed, amid deepening crisis in the Euro-zone due to the 

pandemic. Further, the ECB President, Christine Lagarde, stated that the central bank expects a GDP contraction between 5% and 12% this 

year for the region. 

Euro-zone GDP dropped more than expected in Q1 2020 

In the Euro-zone, the seasonally adjusted gross domestic product (GDP) registered a drop of 3.80% on a QoQ basis in Q1 2020, compared 

to a rise of 0.10% in the prior quarter. Markets were expecting GDP to record a drop of 3.50%. 

Euro-zone CPI advanced in April 

In the Euro-zone, the preliminary consumer price index (CPI) registered a rise of 0.40% on a YoY basis in April, compared to a rise of 0.70% 

in the previous month. Markets were expecting CPI to advance 0.10%. 

Euro-zone unemployment rate advanced in March 

In the Euro-zone, unemployment rate climbed to a reading of 7.40% in March, compared to a level of 7.30% in the prior month. Markets were 

anticipating the unemployment rate to rise to 7.70%. 

German unemployment rate rose in April 

In Germany, the seasonally adjusted unemployment rate climbed to a reading 5.80% in April, compared to a level of 5.00% in the prior 

month. Markets were expecting an advance to a level of 5.20%.  

US number of initial jobless claims dropped in the last week 

In the US, the seasonally adjusted number of initial jobless claims fell to a level of 3839.00 K in the week ended 25 April 2020, compared to 

a revised level of 4442.00 K in the prior week. Markets were expecting number of initial jobless claims to ease to a level of 3500.00 K. 

Key Economic News  

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

Oil & Gas Producers 4915.01 -499.02 -9.2% -5.8% -46.2%

Mobile Telecommunications 2538.57 -150.68 -5.6% 2.4% -21.1%

Mining 14489.63 -824.33 -5.4% 9.5% -25.7%

Aerospace & Defence 3490.57 -195.80 -5.3% 5.6% -27.6%

Life Insurance 5761.97 -311.64 -5.1% 14.2% -29.2%

Click here to open an account 

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

Automobiles & Parts 2761.47 140.30 5.4% -15.8% -57.6%

Oil Equipment & Services 4289.80 105.27 2.5% 25.1% -57.6%

Pharmaceuticals & Biotechnology 18205.10 67.28 0.4% 14.3% 24.8%

Household Goods 16352.27 2.27 0.01% 16.5% -0.3%

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

Job losses in U.S. top 30 million since 

virus: Thirty million Americans have lost 

their jobs in the six weeks since the 

coronavirus crisis struck, equivalent to 

about half the population of Great Britain, 

according to latest government figures. 

Oil price may not recover for three 

years, Shell warns: Oil demand and prices 

could stay low until 2023, Royal Dutch Shell 

warned as the bleak outlook forced it to cut 

its dividend for the first time since the 

Second World War. 

Need for drugs in coronavirus pandemic 

keeps Hikma healthy: Hospital demand for 

anaesthetics, sedatives and anti-infectives 

has boosted sales at Hikma 

Pharmaceuticals. 

Hut Group aims for take-off with deal for 

two cargo jets: A Manchester-based 

online retailer has joined the ranks of 

Amazon and China’s Alibaba by buying two 

cargo planes that could set it back $100 

million. 

Sir Richard Branson withdraws his bid 

for lottery: Sir Richard Branson has 

withdrawn his interest in bidding for the next 

National Lottery licence to focus on 

supporting his businesses, including Virgin 

Atlantic, through the coronavirus crisis. 

American Airlines rocked by $2.2 billion 

loss: American Airlines slumped to its 

deepest quarterly loss since the 2008 

financial crisis as the coronavirus pandemic 

all but wiped out demand for air travel. 

Virus safeguards to eat Amazon profits: 

Amazon’s quarterly sales soared as 

coronavirus lockdowns forced millions to 

shop online but its Chief Executive warned 

that Covid-19 protection measures could 

wipe out its second-quarter profit. 

Boom in traffic but slump in adverts 

clips Twitter’s wings: People flocked to 

Twitter to discuss coronavirus as 

advertising sales slumped, presenting a 

mixed bag of financial results for the 

company in the first quarter. 

Wealth manager St James’s Place keeps 

back £60 million from investors: St 

James’s Place, the wealth manager, has 

held back £60 million of a planned investor 

payout to help tide it over during the 

economic downturn. 

Nissan plant to get show back on the 

road in June: Work at Britain’s biggest car 

plant will gradually restart in June, Nissan 

has said. 

Growth in revenues set to weaken at 

British American Tobacco: The maker of 

Dunhill and Lucky Strike cigarettes expects 

industry volumes and revenue growth to 

weaken in its second quarter and the 

launch of some of its new products to be 

delayed. 

C&C scraps dividend and cuts pay to 

curtail costs: The drinks group behind 

Magners cider and Tennent’s lager has 

scrapped the dividend and cut salaries for 

workers and senior management as part of 

a continuing attack on costs. 

M&S brings new women on board: The 

head of Whitbread, Alison Brittain, is 

leaving the board of Marks & Spencer after 

six years and the retailer has recruited two 

female non-executive directors. 

The Independent 

‘I’d lose everything’: Pub and restaurant 

owners join forces to demand payouts 

from insurers: Pub and restaurant owners 

who face losing their livelihoods have joined 

forces to take legal action against insurers 

who are refusing to pay out for losses 

related to the coronavirus lockdown. 

Facebook earnings rise but coronavirus 

leaves platform’s future uncertain, 

according to Zuckerberg: Facebook 

reported an 18-per-cent increase in first-

quarter revenue, but the social media giant 

said it wasn’t making financial predictions 

because of the uncertainty caused by 

coronavirus and what is expected to be the 

greatest economic contraction since the 

Great Depression. 

Financial Times 

ConocoPhillips takes axe to production 

after $1.7 billion loss: ConocoPhillips, the 

U.S. oil producer, announced its second cut 

to production in less than two weeks with a 

drop in June output by more than a third — 

greater than most Opec countries pledged 

to remove in the cartel’s historic supply deal 

this month. 

To Read More Click Here 

Shell cuts dividend for first time since 

second world war: Royal Dutch Shell cut 

its dividend for the first time since the 

second world war as the coronavirus 

pandemic halved quarterly earnings and 

forced the oil major to confront a new 

longer-term reality for the energy industry.  

To Read More Click Here 

Glencore cuts capex as coronavirus 

forces production curbs: Glencore has 

become the latest mining group to slash its 

spending plans as coronavirus drives many 

of the world’s largest economies into 

recession. 

To Read More Click Here 

BlackRock hires former McKinsey 

partner to lead stewardship drive: 

BlackRock has recruited Sandy Boss, a 

former McKinsey senior partner, as global 

head of investment stewardship as the 

world’s largest asset manager steps up its 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Times (Tempus share tips): Britain’s aviation industry is not going anywhere. 

• The Daily Telegraph: Nasa has chosen Elon Musk's SpaceX and Jeff Bezos's Blue Origin to develop technology to take humans to the 

Moon. 

• The Times: Richard Branson has withdrawn his interest in bidding for the next National Lottery licence to focus on supporting his busi-

nesses, including Virgin Atlantic. 

• Financial Times: Shipping magnate Idan Ofer, co-founder of struggling Chinese carmaker Qoros, has sold half his remaining stake for 

$237 million. 

Click here to open an account 

https://www.ft.com/content/7714bfa8-35dc-401f-b362-ae37e4200426
https://www.ft.com/content/9e9419b9-63d7-4671-9dd5-527b57434777
https://www.ft.com/content/96604dd3-eb44-4b90-924c-c5d024b341dc
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efforts to promote sustainable investing 

among clients and investee companies. 

To Read More Click Here 

SocGen to revamp trading arm after 

equities revenue wiped out: Société 

Générale will revamp the trading arm of its 

investment bank for the second time in a 

year after suffering a devastating hit to its 

core equities business, Chief Executive 

Frédéric Oudéa told the Financial Times. 

To Read More Click Here 

Finablr says debt may be 4 times higher 

than reported: Finablr, the owner of 

Travelex, has reported its level of 

indebtedness may be four times as high as 

previously reported following an 

independent investigation at the financial 

services group. 

To Read More Click Here 

Goldman Sachs pay vote draws weakest 

support since 2016: Goldman Sachs’ 

decision to reward Chief Executive David 

Solomon a 20% pay rise for his first full 

year at the helm drew a sharp rebuke from 

shareholders frustrated with years of 

subpar returns and worried about an 

impending recession. 

To Read More Click Here 

Amundi and Janus Henderson suffer 

market-induced asset falls: Amundi, 

Europe’s largest fund house, showed more 

resilience to the crisis in the first quarter 

than most listed rivals, but still reported an 

8% fall in assets under management to 

€1.53 trillion. 

To Read More Click Here 

Carlyle $1.2 billion investment loss hits 

partners: The Carlyle Group recorded a 

$1.2 billion investment loss and said it was 

withdrawing all earlier financial guidance, 

citing the fallout from the coronavirus 

pandemic. 

To Read More Click Here 

Lloyds profits plunge as it ramps up 

loan provisions: Lloyds Bank’s first-

quarter profits were almost entirely wiped 

out by the impact of coronavirus, as the 

U.K.’s largest retail bank announced a 

420% increase in provisions for bad loans. 

To Read More Click Here 

Danske Bank cuts outlook as loan 

impairments jump 10-fold: Danske Bank 

slashed its profit forecast for this year as 

Denmark’s biggest lender plunged to a net 

loss in the first quarter on a 10-fold increase 

in loan impairments due to coronavirus. 

To Read More Click Here 

SoftBank warns of $9.6 billion 

investment losses due to coronavirus: 

SoftBank has warned of a writedown of 

more than ¥1 trillion ($9.6 billion) on 

investments held outside its huge Vision 

Fund, as the coronavirus crisis piles new 

pressure on founder Masayoshi Son’s bet 

on struggling WeWork. 

To Read More Click Here 

Australia’s biggest pension fund says 

investors will withdraw billions: 

Australia’s largest pension fund expects 

A$4 billion ($2.6 billion) in emergency cash 

withdrawals from members to help them 

through the coronavirus crisis, but its 

Deputy Chief Executive argues that neither 

it nor the wider sector will face problems 

meeting those redemptions. 

To Read More Click Here 

Gilead to produce 1 million courses of 

remdesivir by year’s end: Gilead expects 

to receive emergency approval for its 

potential Covid-19 drug remdesivir soon, as 

it expands production to be able to make 

140,000 10-day courses by the end of May 

— and 1m by the end of 2020.  

To Read More Click Here 

AstraZeneca and Oxford university 

agree deal to develop virus vaccine: 

AstraZeneca and Oxford university are 

teaming up to develop and manufacture a 

coronavirus vaccine, with the aim of mass-

producing up to 100m doses by year-end if 

it can be shown to be effective. 

To Read More Click Here 

Boeing taps bond market for $25 billion 

to weather cash drain: Boeing’s Chief 

Executive David Calhoun said that the 

embattled manufacturer of the 737 Max 

would again turn to capital markets to raise 

needed cash within the next six months. In 

the end, it took less than four days to do so. 

To Read More Click Here 

Co-founder of Chinese carmaker Qoros 

sells half his stake: The Israeli co-founder 

of struggling Chinese carmaker Qoros has 

sold half his remaining stake for $237 

million, in a deal that took more than a year 

for the Beijing authorities to clear. 

To Read More Click Here 

Comcast rides broadband wave during 

lockdown: Comcast has benefited from a 

surge in demand for high-speed internet as 

millions of people began working from 

home, yielding its fastest quarterly 

broadband growth in 12 years. 

To Read More Click Here 

Apple’s sales increase despite store 

closures: Strength in Apple’s services 

business and sales of accessories such as 

Airpods and watches helped the iPhone 

maker increase revenues slightly in the past 

quarter, even though it shut down retail 

stores across the globe due to coronavirus. 

To Read More Click Here 

Amazon warns virus costs could wipe 

out surging sales: Keeping Amazon 

workers healthy and products moving could 

cost an additional $4 billion or more in the 

next quarter, the company warned, wiping 

out any gain from a jump in sales as the 

coronavirus pandemic puts stresses on its 

vast network. 

To Read More Click Here 

Greggs halts plan to reopen stores after 

fears of crowds: Greggs has reversed a 

plan to reopen 20 of its bakery shops next 

week after an enthusiastic response on 

social media prompted fears they would be 

overcrowded with customers. 

To Read More Click Here 

Oasis and Warehouse chains close with 

loss of more than 1,800 jobs: High-street 

fashion chains Oasis and Warehouse are to 

close permanently with the loss of more 

than 1,800 jobs, after administrators failed 

to find a buyer to rescue them. 

To Read More Click Here 

Illycaffè expects coronavirus hit to 

revenues despite online boost: Illycaffè, 

the Italian family-owned coffee maker, has 

enjoyed a more than doubling of online 

sales in key markets including Italy, the 

U.S. and China during the 

coronavirus outbreak but signalled caution 

for the year ahead. 

To Read More Click Here 

Reckitt posts record sales growth as 

disinfectant demand surges: Reckitt 

Click here to open an account 

https://www.ft.com/content/6ff3afe4-49a9-47b6-b522-6c2414aff53c
https://www.ft.com/content/fd2da597-da20-4d1a-858a-ee4387ee0916
https://www.ft.com/content/019a6508-912d-4b35-97e5-3cd6b70d6b7a
https://www.ft.com/content/dcbc7627-597b-468b-8d94-33987772880f
https://www.ft.com/content/31999819-45b3-4563-9431-ccee7a493e4a
https://www.ft.com/content/c255faf0-5bed-489e-831d-11fa4b1c7746
https://www.ft.com/content/2bbb29a4-7a91-47ef-ba92-8af83e4f3ebe
https://www.ft.com/content/7611989d-d4df-45ac-b3fc-162dbc4dd284
https://www.ft.com/content/ac337005-ac63-4d1d-840c-6306345df53f
https://www.ft.com/content/e9ca1097-5aba-4630-a5b9-8f573f583881
https://www.ft.com/content/f2af8c1d-c87c-4866-89ed-43053124de29
https://www.ft.com/content/ddf8ec8c-dc30-43b3-847e-c412704a0296
https://www.ft.com/content/262036d5-4275-49dd-8551-bba1ced431d1
https://www.ft.com/content/44f27c86-0848-4828-87b6-e6b161f75163
https://www.ft.com/content/ad2ab5ca-1d2b-46f4-aff5-b3a7f1e18f24
https://www.ft.com/content/8632e58d-9056-4a48-a2c1-986727f86190
https://www.ft.com/content/4dc9b8fc-56f5-47ca-b468-a9a2afc2ec7b
https://www.ft.com/content/d24396d0-b317-4a8b-8f64-ff968940278a
https://www.ft.com/content/c130d5cc-0cf7-43bc-9eb6-8be357d58302
https://www.ft.com/content/3cd155a1-ed8b-4db6-be9c-7eb67f2ce9fa
https://www.guardianstockbrokers.com/start-trading-now


Daily Market Report 

7 www.guardianstockbrokers.com 

Benckiser has posted record sales growth 

for the first quarter and signalled it will beat 

expectations for the year after the 

coronavirus crisis led to surging demand for 

its Dettol and Lysol disinfectants and 

Mucinex cold medicine. 

To Read More Click Here 

Sainsbury’s defers dividend decision 

and cancels bonuses: J Sainsbury 

deferred a decision on whether to pay its 

dividend until later in the year and axed 

bonuses for senior management amid a 

cautious outlook for its non-food business in 

particular. 

To Read More Click Here 

BA warns Gatwick staff it may not 

resume flights there: London’s Gatwick 

airport could bear the brunt of British 

Airways’ job cuts after the airline warned its 

operation may not return following the 

coronavirus crisis that has battered the 

aviation sector.  

To Read More Click Here 

Wizz Air Chief bullish over recovery in 

air travel: The Chief Executive of Wizz Air 

has outlined a bullish outlook for recovery in 

air travel as the carrier this week prepares 

to become the first big European airline to 

restore passenger flights. 

To Read More Click Here 

Lex:  

U.S. reopening/stocks: dicing with 

disaster: Bullish investors and gung-ho 

Governors are setting themselves up for a 

big reality check. 

To Read More Click Here 

Tesla: Elon Musk unplugged: The plan 

may be to keep the ‘pedal to the metal’ but 

self-funding is still out of range. 

To Read More Click Here 

Coronavirus vaccine: an epidemic of 

nationalism: First country to get a vaccine 

could have an economic as well as a health 

advantage. 

To Read More Click Here 

Lombard: 

Lloyds’ wizardly tally of probable 

coronavirus loan losses: Lloyds Banking 

Group is by necessity forced to be up close 

and personal with its customers. Their 

uncertainty is the lender’s uncertainty. On 

Thursday, Lloyds made provisions for £1.43 

billion against future loan defaults, five 

times provisions in the first quarter of 2019. 

About £1 billion of these expected losses 

are related to coronavirus and that was 

before the U.K. settled into lockdown.  

To Read More Click Here 

The Daily Telegraph 

Eurozone economy suffers record 

contraction: The eurozone economy 

suffered its steepest quarterly contraction 

ever as it was dealt a hammer blow by the 

coronavirus, while more than 30 million 

Americans have lost their jobs in the past 

six weeks. 

Banks seek reassurance on Rishi 

Sunak's 'bounce back' loans: Bank 

Chiefs have sought reassurance from 

regulators that they will not be penalised if 

problems emerge in coming years with a 

new "Bounce Back" crisis loan scheme 

aimed at helping the smallest companies. 

Financial Times faces second 

journalistic malpractice controversy: A 

second Financial Times journalist has faced 

investigation and suspension over 

allegations of malpractice, with executives 

already under pressure to respond to 

claims of unethical newsgathering. 

The Questor Column: 

Questor: private equity trusts are not the 

bargains they seem – except for this 

one: Where are opportunities to be found 

among investment trusts? Certainly in 

hindsight there were plenty when virus 

panic was at its peak but a glance at trusts’ 

average discount now suggests that, in 

aggregate at least, the moment has 

passed. The average discount ballooned to 

about 20% when pessimism was at its peak 

but has now shrunk to about 8%. Although 

the figure was just 1% at the beginning of 

the year, 8% is not far from long-term 

averages. Are there then any investment 

trust sectors that have not shared in the 

wider recovery? At first sight the private 

equity arena, into which this column has 

stepped several times, has the widest 

average discount, about 33%, and has 

experienced the second-largest widening, 

after property, relative to its 12-month 

average, according to Winterflood, the 

broker. However, discounts in private equity 

are calculated on the basis of net asset 

value figures that are not, as with trusts that 

invest in quoted assets, updated every day. 

In fact private equity trusts most recently 

updated their NAV figures at the end of the 

last year. “We can expect the figures to be 

marked down when they are next updated 

for valuations at the end of March,” said 

Simon Elliott of Winterflood. “The private 

equity trusts will look at their underlying 

holdings, which are of course unlisted 

businesses, and try to assess the likely 

scale of the damage from the Covid 

epidemic. NAVs will be adjusted 

accordingly.” Questor’s view is that, taken 

as a whole, Britain’s private equity 

investment trusts have broadly the same 

exposure to the economy, and can 

therefore expect the same kind of damage 

to their profits, as the quoted sector. A 

corresponding reduction in NAVs, and the 

consequent shrinking in their discounts, 

would make the trusts look much less of a 

bargain. The other evidence that private 

equity is not heavily undervalued is that this 

year’s average fall in the trusts’ share 

prices (on a “total return” basis), 24%, is 

just 3 percentage points greater than the 

decline in the FTSE All-Share index over 

the same period. Perhaps there are some 

bargains to be found in individual private 

equity trusts then? Let’s look for any among 

those we have tipped in the past: Hg 

Capital, JPEL, Standard Life Private Equity, 

Oakley Capital Investments, Dunedin 

Enterprise, HarbourVest, Pantheon 

International and ICG Enterprise. Hg and 

JPEL have lost just 7% this year, so they 

cannot be called bargains. Standard Life 

Private Equity has given up 18.3% and 

Oakley 19.4%. Neither can they. The falls in 

the share prices of Dunedin Enterprise, 

22.3%, HarbourVest, 23.8%, and Pantheon, 

24.3%, are within a whisker of the sector 

average. ICG is the one that stands out: its 

shares are 31.8% lower than at the start of 

the year. The only private equity trusts to 

have fallen by more are what we might call 

“special situations”. Better Capital 2009 and 

2012 (34% and 63.3% lower respectively) 

are in the final stages of a managed wind-

down, while Schroder U.K. Public Private 

(37.4%) is the unloved former Woodford 

Patient Capital and Electra Private Equity 

(63.6%) is being wound up. ICG 

Enterprise’s heavy fall seems undeserved. 

The management company, also called 

ICG, is one of the most experienced in the 

field and its approach of investing with a 

mixture of debt, shareholdings and types of 

funding that fall in between (ICG stands for 

Intermediate Capital Group) is less risky 

than simply owning shares in all its 

Click here to open an account 
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holdings. “This offers greater protection 

than investing just via equity,” Mr Elliott 

said. “The trust also has a bias towards 

defensive growth companies and has 

enough cash to make any follow-up 

investments needed by the companies it 

holds. This prevents dilution of its stakes. 

“The share price reaction feels overdone, it 

feels like the market is being far too 

pessimistic – why is ICG different from 

HarbourVest or Pantheon?” This column 

believes that all the private equity trusts we 

have tipped in the past are worth holding. 

But anyone who wants to put new money 

into the sector should plump for ICG, 

although patience may be required. 

Questor says, “Buy”. 

Daily Mail 

Hargreaves Lansdown co-founder sells 

£160 million of his shares after virus 

crisis sparks surge in online trading: 

Turbulence on the stock market brought on 

by the coronavirus crisis has led to a surge 

in online trading. 

Elon Musk brands U.S. lockdown 

measures 'fascist' and claims they pose 

a serious risk to Tesla: Tesla head Elon 

Musk has branded virus lockdown 

measures 'fascist' and warned they pose a 

'serious risk' to his company. 

The Scottish Herald 

North Sea heavweight wins victory in 

contested plan to ramp up expansion: 

North Sea heavyweight Premier Oil has 

won a victory in a courtroom battle with an 

investor that wants to thwart a bold 

expansion drive it launched in the area 

before the crude price plunged. 

Coronavirus: Glasgow biotech firm 

develops potential Covid-19 treatment: A 

Glasgow-based biotechnology firm has 

claimed the discovery of two separate 

potential novel treatments for Covid-19 

patients before they are put on ventilators. 

Hampden & Co reaps the benefit of loan 

book acquisition: Private bank Hampden 

& Co has finished its fourth year in business 

with double-digit increases in income and 

lending and a further reduction in pre-tax 

losses. 

ScottishPower says electricity demand 

plunges amid lockdown: The amount of 

electricity used by ScottishPower 

customers between Monday and Friday has 

fallen to lows normally only seen at the 

weekends when much of the corporate 

world is taking a break. 

South Africa boost for Aberdeen 

engineering giant: Aberdeen engineering 

giant Wood has been appointed to provide 

engineering support services for South 

African energy to chemicals heavyweight 

Sasol. 

STV head defers bonus amid Covid 

crisis: The head of STV has volunteered to 

not take his bonus for 2019 "at this time" as 

the broadcaster protects its financial 

position throughhout the coronavirus 

pandemic. 

The Scotsman 

Expedia slammed by Scottish MPs for 

keeping holiday hotel bookings open: A 

travel firm has been slammed for continuing 

to accept hotel bookings in the Capital 

during the coronavirus lockdown. 

Dairy head reveals butter sales double 

amid national home baking renaissance: 

It is an essential ingredient in almost all 

home baked cakes, biscuits and pies. 

Edinburgh disabled-focused tech firm 

Neatebox nets spot on key accelerator: 

Edinburgh-based Neatebox – which 

harnesses tech to help disabled people in 

their day-to-day lives – is aiming to scale 

new heights after being accepted onto 

Royal Bank of Scotland’s (RBS) 

Entrepreneur Accelerator.   

Click here to open an account 
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