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UK Market Snapshot 
UK markets finished in negative territory yesterday, weighed down by losses in energy and 

mining sector stocks. Crest Nicholson Holdings tumbled 5.1%, after the company’s annual 

pretax profit forecast fell short of analysts’ estimates. Royal Dutch Shell declined 4.1%, 

following a drop in its net income for the third quarter, amid lower oil prices and a weaker 

global economy. Lloyds Banking Group lost 1.4%, after the lender’s third quarter pretax profit 

missed market expectations, as it made a £1.8 billion provision for payment protection 

insurance claims. On the flipside, International Consolidated Airlines Group advanced 2.2%, 

after its third quarter operating profit came in line with analysts’ consensus, despite recent 

strikes by pilots at British Airways. BT Group gained 1.4%, after the company maintained its 

outlook for the full year, despite reporting weak interim results. The FTSE 100 declined 1.1%, 

to close at 7,248.4, while the FTSE 250 fell 0.5%, to end at 20,021.5.  

US Market Snapshot 
US markets closed lower yesterday, as renewed uncertainties surrounding the US-China 

trade deal dented the investor sentiment. Western Digital plummeted 16.9%, after the data 

storage firm provided disappointing earnings guidance for the second quarter and announced 

the departure of its Chief Executive Officer, Steve Milligan. Etsy plunged 15.8%, following a 

drop in its gross profit margin for the third quarter. World Wrestling Entertainment slumped 

15.7%, after its fourth quarter operating income guidance missed market estimates. On the 

contrary, Dunkin' Brands Group climbed 6.3%, after the company reported better than 

anticipated third quarter earnings and raised its annual profit guidance. Apple gained 2.3%, 

following better than anticipated revenue and earnings for the fourth quarter. Facebook 

added 1.8%, after its third quarter revenue and earnings surpassed analysts' estimates. The 

S&P 500 slipped 0.3%, to settle at 3,037.6. The DJIA fell 0.5%, to settle at 27,046.2, while 

the NASDAQ shed 0.1%, to close at 8,292.4.  

Europe Market Snapshot 
European markets finished in the red yesterday, led by losses in automobile and banking 

sector stocks. Eutelsat Communications plunged 8.0%, after its first quarter revenue came in 

below market expectations and it lowered its annual revenue outlook. Air France-KLM lost 

1.0%, following lower than anticipated net profit in the third quarter, amid difficult market 

environment. Safran fell 0.7%. The French company reported higher than expected third 

quarter revenue and maintained its annual revenue guidance. BNP Paribas lost 0.3%, 

despite posting a lower than expected drop in its third quarter net income. On the flipside, 

Swisscom gained 0.7%, following a rise in its earnings for the third quarter. The FTSEurofirst 

300 index slipped 0.6%, to settle at 1,555.4. The German DAX Xetra fell 0.3%, to settle at 

12,866.8, while the French CAC-40 shed 0.6%, to close at 5,729.9.  

Asia Market Snapshot 
Markets in Asia are trading mostly higher this morning. In Japan, NTN and Fujikura have 

dropped 5.3% and 7.1%, respectively. Meanwhile, Nintendo has gained 5.8%, after reporting 

a jump in its operating profit for the second quarter. In Hong Kong, WH Group and Sunny 

Optical Technology Group have risen 2.2% and 2.3%, respectively. Meanwhile, CSPC 

Pharmaceutical Group and China Shenhua Energy have fallen 1.4% and 1.8%, respectively. 

In South Korea, Kakao and NCSoft have advanced 2.5% and 3.9%, respectively. Meanwhile, 

Lotte Shopping and LG Display have lost 1.6% and 2.2%, respectively. The Nikkei 225 index 

is trading 0.5% lower at 22,822.2. The Hang Seng index is trading 0.4% up at 27,020.2, while 

the Kospi index is trading 0.5% higher at 2,094.6. 
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FTSE 100 7,248.4  -1.1% -1.1% -1.5% 1.7%

FTSE 250 20,021.5  -0.5% -0.6% 0.7% 5.8%

DJSTOXX 50 3,267.2  -0.7% -0.5% 1.8% 10.8%

FTSEurofirst 300 1,555.4  -0.6% -0.2% 1.9% 9.3%
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France CAC 40 5,729.9  -0.6% 0.8% 2.4% 12.5%
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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)

Firestone Diamonds Plc Final USD (0.03)                        58.60                                        

JPMorgan Mid Cap Investment Trust Plc Final GBP

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

Oleeo Plc Final GBP - -

Upland Resources Ltd Final GBP - -

Global Resources Investment Trust Plc Q2 GBP - -

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0430GMT today, Brent crude oil one month futures contract is trading 0.13% or $0.08 higher at $59.70 per barrel, ahead of the 

weekly US oil rig count data by Baker Hughes, scheduled to be released later today. Yesterday, the contract declined 1.63% or 

$0.99, to settle at $59.62 per barrel, amid rising concerns over global economic growth and crude oil demand. 

❑ At 0430GMT today, Gold futures contract is trading 0.13% or $2.00 lower at $1512.80 per ounce. Yesterday, the contract climbed 

1.21% or $18.10, to settle at $1514.80 per ounce, as weakness in the greenback and uncertainty surrounding the US-China trade 

deal bolstered the demand appeal of the safe-haven asset. 

❑ At 0430GMT today, BTC is trading 1.12% lower against the 

USD at $9086.83. Yesterday, BTC advanced 0.05% against 

the USD to close at $9189.42. In major news, Belgium’s 

Financial Services and Markets Authority (FSMA) has 

issued a fresh warning over suspected cryptocurrency 

scam websites, with almost 131 companies operating 

without its permission. According to sources, 

cryptocurrency startup, Knabu is planning to launch a new 

banking pilot using enterprise blockchain, Factom, in the 

United Kingdom. 

❑ At 0430GMT today, the EUR is trading 0.1% higher against the USD at $1.1163. Investors await the US manufacturing PMI and 

nonfarm payrolls data, both for October, slated to be released later today. Yesterday, the EUR strengthened marginally versus the 

USD, to close at $1.1152, after the Euro-zone economy grew more than expected in 3Q 2019, whereas the region’s unemployment 

rate remained steady in September. In other economic news, the US initial jobless claims advanced more than anticipated in the 

last week, while the Chicago Fed PMI declined to its lowest level since December 2015 in October. 

❑ At 0430GMT today, the GBP is trading 0.14% higher against the USD at $1.2960, ahead of the UK manufacturing PMI data for 

October, due in a few hours. Yesterday, the GBP strengthened 0.31% versus the USD, to close at $1.2942. 
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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 
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

Euro-zone GDP rose more than expected in 3Q 2019 

In the Euro-zone, the seasonally adjusted preliminary gross domestic product (GDP) rose 0.20% on a QoQ basis in 3Q 2019, higher than 

market expectations for a rise of 0.10%. In the previous quarter, GDP had registered a similar rise. 

Euro-zone unemployment rate remained steady in September 

In the Euro-zone, the unemployment rate remained unchanged at a level of 7.50% in September, higher than market expectations of a fall to 

a level of 7.40%. 

US initial jobless claims climbed in the last week 

In the US, the seasonally adjusted initial jobless claims rose to a level of 218.00 K in the week ended 26 October 2019, compared to a 

revised to a level of 213.00 K in the previous week. Markets were anticipating initial jobless claims to advance to a level of 215.00 K. 

US Chicago Fed PMI dropped in October 

In the US, the Chicago Fed purchasing managers index (PMI) unexpectedly fell to a level of 43.20 in October, compared to a reading of 

47.10 in the previous month. 

Chinese manufacturing PMI surprisingly rose in October 

In China, Caixin/Markit manufacturing PMI index unexpectedly rose to a level of 51.70 in October, compared to market expectations of a fall 

to a level of 51.00. The index had recorded to a reading of 51.40 in the previous month. 

Key Economic News  

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

Fixed Line Telecommunications 2387.62 31.31 1.3% 13.2% -14.1%

Travel & Leisure 9969.93 64.22 0.6% 1.1% 9.4%

Forestry & Paper 17983.85 106.94 0.6% 1.2% -13.4%

Industrial Transportation 2306.76 12.40 0.5% 0.8% -10.4%

Gas, Water & Multiutilities 4991.14 11.44 0.2% 2.7% 1.5%

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

Oil & Gas Producers 8192.44 -300.57 -3.5% -6.2% -12.5%

Health Care Equipment & Services 7834.67 -221.15 -2.7% -9.4% 15.0%

Automobiles & Parts 3923.38 -103.64 -2.6% -11.7% -53.1%

Industrial Metals 3358.05 -77.50 -2.3% -20.2% -33.0%

Tobacco 29299.81 -591.35 -2.0% -9.4% -24.3%

Click here to open an account 
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The Times 

Goals Soccer Centre admits overstating 

accounts by up to £40 million: Goals 

Soccer Centres has admitted that its 

historic profit figures may have been 

overstated by up to £40 million after an 

investigation into its accounts. 

BT demands political assurances on its 

£30 billion broadband expansion: The 

Chief Executive of BT has called on the 

next government to prioritise plans for 

faster broadband and dismissed concerns 

about nationalisation under a Corbyn 

administration. 

Car fanatic proved his foes wrong: When 

Carlos Tavares was Chief Operating Officer 

at Renault, he upset Directors by 

announcing that he hoped to become head 

of an American car group such as GM or 

Ford. 

BA owner flies £155 million lower after 

strike knocks earnings: The owner of 

British Airways has taken a €155 million hit 

from the first strike by pilots in the carrier’s 

history. 

Brexit blues weigh heavily on 

housebuilder Crest Nicholson: Crest 

Nicholson has issued a profit warning after 

a period of volatile trading that the 

housebuilder said was largely driven by 

Brexit-related consumer uncertainty. 

Estate agents in California entice buyers 

with cannabis-themed parties: There are 

many tricks to selling a home, whether it’s 

having the smell of freshly baked bread just 

as the viewer walks through the door to 

parking an expensive car outside the 

property. 

Carpetright could be taken private in cut

-price rescue: The largest shareholder in 

Carpetright has swooped on the flooring 

retailer to try to take it private in a cut-price 

£15.2 million deal. 

Kraft Heinz feels the squeeze from 

falling cheese sales: Faltering demand in 

the United States for cheeses and cold 

meats has knocked quarterly sales at Kraft 

Heinz. 

New Smith & Nephew Boss sticks to 

repair strategy: The new Boss of Smith & 

Nephew plans to continue the turnaround 

strategy introduced by its outgoing Chief 

Executive, whose departure was 

announced suddenly last week after a pay 

dispute. 

Child labour claim brought against 

British American Tobacco: Human rights 

lawyers have taken the first steps in a legal 

action against British American Tobacco on 

behalf of almost 2,000 tobacco tenant 

farmers, including hundreds of children, 

from Malawi accusing the company of 

forced labour and child labour. 

Generic rivals leave Indivior feeling 

groggy: Generic competition to a 

blockbuster anti-opioid treatment at Indivior 

has wiped out half its market share and hit 

revenue and profit. 

Former top Executives at oil and gas 

consultancy Unaoil admit bribery 

charges: Three former top Executives at 

Unaoil, an oil and gas consultancy, have 

pleaded guilty to foreign bribery charges in 

the United States. 

Hong Kong unrest wipes the gloss off 

Estée Lauder: Estée Lauder has cut its full

-year profit forecast as it expects to take a 

hit from the unrest in Hong Kong and a 

stronger dollar. 

The Independent 

Vauxhall plant and 3,000 U.K. jobs at risk 

after Fiat Chrysler merger with PSA, 

unions warn: A merger between Fiat 

Chrysler and Vauxhall owner PSA puts 

thousands of U.K. car industry jobs at risk, 

unions have warned. 

Financial Times 

Canadian oil producer Encana decamps 

for the U.S.: Canadian oil and gas 

producer Encana plans to shift its base 

from Calgary, Alberta to the U.S. and 

rebrand as Ovintiv, a move that analysts 

said signals that Canada’s energy sector is 

no longer a welcoming place for 

international business. 

To Read More Click Here 

South Africa’s Sibanye weighs dividend 

resumption as prices rise: South African 

miner Sibanye-Stillwater said that it may 

resume dividends for shareholders in the 

second half of 2020 if stronger prices for 

precious metals continue, pushing its share 

price up to a three-year high. 

To Read More Click Here 

Rio Tinto expects higher costs for 

flagship iron ore business: Rio Tinto has 

flagged up to $500 million of extra spending 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Daily Telegraph (Questor share tips): “Buy” Sequoia Economic Infrastructure Income. 

• The Times (Tempus share tips): “Hold” Apple; “Hold” Carpetright. 

• The Guardian: Carpetright is in talks about a cut-price £15 million sale to its biggest shareholder as it needed to raise £80 million to stay 

afloat. 

• The Guardian: Goals Soccer Centres has been acquired by Northwind 5s, a new company backed by Soccerworld and Inflexion Private 

Equity, saving 750 jobs. 

• Financial Times: China is planning to abandon the megadeal of state-owned groups ChemChina and Sinochem, which has been beset 

by management clashes. 

• Financial Times: Chinese conglomerate Fosun is poised to acquire Thomas Cook’s brand and its intellectual property assets. 

• The Daily Telegraph (Comment): Global heavyweights eye 'massively-undervalued' pound as the fog clears in Westminster  

Click here to open an account 
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on assets and infrastructure at its flagship 

iron ore business in Australia. 

To Read More Click Here 

Shell warns economic weakness 

threatens investor payouts: Royal Dutch 

Shell warned that global economic 

weakness and persistent lower energy 

prices could impede its debt reduction and 

share buyback targets, as the energy group 

reported a 15% drop in earnings. 

To Read More Click Here 

Trader claims discrimination for 

depression after $10 million loss: A 

trader who oversaw almost $10 million of 

losses during a stock market rout claimed 

he was discriminated against for depression 

and said his actions prevented a financial 

hit of potentially “hundreds of millions of 

pounds” more. 

To Read More Click Here 

SEC sued by proxy adviser ISS over new 

rules: The fight between investor advisory 

firms and the U.S. Securities and Exchange 

Commission escalated as Institutional 

Shareholder Services sued the regulator, 

claiming its rights to free speech had been 

infringed. 

To Read More Click Here 

India’s Yes Bank receives $1.2 billion 

stake offer from foreign investor: India’s 

Yes Bank has received a $1.2 billion offer 

from an unnamed foreign investor to take a 

stake in the lender, prompting its share 

price to rise more than 20% as the stock 

market touched record highs. 

To Read More Click Here 

Sberbank profit slips following 

DenizBank sale: Sberbank, Russia’s 

largest bank, reported a 32% year-on-year 

fall in net profit in the third quarter of 2019 

after a foreign exchange loss from selling 

Turkey’s DenizBank. 

To Read More Click Here 

BNP Paribas profits boosted by trading 

surge: BNP Paribas reported third-quarter 

net profit that exceeded expectations as 

trading at its investment bank surged, 

beating the performance of many U.S. and 

European rivals. 

To Read More Click Here 

Lloyds’ quarterly profits almost wiped 

out by £1.8 billion PPI charge: A £1.8 

billion charge for the payment protection 

insurance scandal and a sharp rise in 

provisions for bad loans wiped out almost 

all third-quarter profits at Lloyds Bank. 

To Read More Click Here 

Swiss Re drops second part of SFr2 

billion share buyback plan: Swiss Re has 

cancelled the second half of its SFr2 billion 

($2 billion) share buyback plan as it deals 

with claims from natural disasters and the 

decision to cancel the flotation of its U.K. 

business in the summer. 

To Read More Click Here 

ING backs EU anti-money laundering 

push following scandals: ING, one of the 

eurozone’s largest banks, has thrown its 

weight behind EU proposals for a new 

cross-border authority to fight money 

laundering after it became caught up in a 

string of scandals around the continent. 

To Read More Click Here 

Cohen’s Point 72 backs fitness start-up 

to work out: The hedge fund billionaire 

Steven Cohen is putting money into the 

fitness start-up Mirror and joining its board 

— after its founder made a pitch to him 

during his workout. 

To Read More Click Here 

U.S. reaches settlement with Jho Low in 

1MDB forfeiture case: Jho Low, the 

Malaysian financier at the centre of the 

1MDB scandal, has struck a $700 million 

settlement with the U.S. Department of 

Justice that resolves a string of civil 

forfeiture lawsuits targeting assets including 

luxury properties and a private jet. 

To Read More Click Here 

EU eyes new anti-money laundering 

body after scandals: The EU is to explore 

the creation of a central authority to crack 

down on money laundering activity after a 

series of high-profile scandals have 

underlined Europe’s weaknesses in 

preventing dirty cash from flowing through 

its banks. 

To Read More Click Here 

Altria writes down Juul investment by 

$4.5 billion: Altria wrote down the value of 

its investment in Juul by $4.5 billion as the 

e-cigarette start-up comes under increasing 

pressure from regulators over the health 

effects of vaping. 

To Read More Click Here 

Smith & Nephew raises revenue 

guidance for second straight quarter: 

Medical device manufacturer Smith 

Nephew has raised its revenue guidance 

for a second successive quarter, driven by 

strong growth in its sports medicine and 

orthopaedics businesses. 

To Read More Click Here 

Juul faces new claims it put public 

health at risk: Juul Labs is facing new 

claims that it has put public health at risk 

after a former executive of the vaping 

company alleged it shipped at least 1m 

“contaminated” nicotine pods for its e-

cigarettes. 

To Read More Click Here 

Grenfell report paves way for future 

prosecutions: Findings by the Grenfell fire 

inquiry pave the way for individual or 

corporate prosecutions over the 2017 

disaster, say legal experts. 

To Read More Click Here 

Fiat Chrysler books loss after €1.4 

billion charge on Alfa Romeo and 

Europe: Fiat Chrysler swung to a small 

loss in the last quarter after writing off €1.4 

billion from its struggling European car 

business and its Alfa Romeo brand, as it 

repositioned both divisions for the future. 

To Read More Click Here 

Bombardier offloads Belfast plant to 

Spirit AeroSystems: Bombardier has 

agreed to sell three of its aerospace plants, 

including the historic Belfast wing factory 

once known as Short Brothers, to U.S. 

company Spirit AeroSystems in a deal 

valued at $1.1 billion. 

To Read More Click Here 

Fiat Chrysler and Peugeot agree to 

pursue giant auto merger: France’s PSA, 

which owns Peugeot, and Fiat Chrysler 

have agreed to pursue a merger that would 

create the world’s fourth-largest carmaker 

and reshape the automotive sector. 

To Read More Click Here 
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China close to abandoning ChemChina 

and Sinochem merger: China is planning 

to abandon the megadeal of state-owned 

groups ChemChina and Sinochem that 

once aimed to create one of the world’s 

largest chemicals conglomerates. 

To Read More Click Here 

Grant Thornton partner pay drops as it 

delays accounts: Partner pay at Grant 

Thornton has slumped and it has delayed 

publishing its accounts, as the U.K.’s sixth 

largest accounting firm attempts to recover 

from a difficult year. 

To Read More Click Here 

Kretinsky boosts stake in German 

wholesaler Metro: Daniel Kretinsky, a 

Czech billionaire, has boosted his stake in 

Metro to 29.99%, two months after failing in 

his €5.8 billion bid to take over the German 

food wholesaler. 

To Read More Click Here 

Fosun poised to snap up Thomas Cook 

brand: Chinese conglomerate Fosun is 

close to acquiring Thomas Cook’s brand 

and its intellectual property assets, which 

could allow the business to be revived 

again as an online travel agent just months 

after collapsing into administration. 

To Read More Click Here 

Carpetright set to be taken private by 

leading shareholder: Carpetright’s major 

shareholder is planning to take the 

company private as it tries to fend off 

competition from its well-funded rival Tapi. 

To Read More Click Here 

Kraft Heinz still struggling with changing 

consumer tastes as sales dip: Kraft Heinz 

has posted another quarterly sales decline 

in a sign pressure remains on the food 

group that has suffered from changing 

shopper tastes. 

To Read More Click Here 

Online fashion retailer Zalando swings 

to profit as sales rise: Europe’s largest 

online fashion retailer Zalando has reported 

a sharp rise in third-quarter sales but has 

failed to raise its earnings guidance, 

prompting an 8% fall in its shares. 

To Read More Click Here 

Sine joins WeWork board after providing 

rescue advice: Investment banker Jeff 

Sine joined the board of directors of 

WeWork, days after he helped advise 

SoftBank on a pivotal rescue package that 

injected needed capital into the lossmaking 

property group and gave SoftBank control 

of the $8 billion company.  

To Read More Click Here 

Samsung reports 52% fall in profit amid 

weak demand: Samsung Electronics 

expects its earnings to remain weak in the 

fourth quarter amid weak seasonal demand 

and higher marketing costs, despite signs 

of a chip cycle recovery. 

To Read More Click Here 

Air France-KLM profits slide as 

uncertainty hurts passenger demand: 

The parent group of Air France pointed to 

“geopolitical uncertainties” as earnings slid 

more than anticipated in the third quarter 

amid a trend of slowing passenger demand. 

To Read More Click Here 

Profits at IAG hit by British Airways 

pilots’ strikes: International Airlines Group, 

the parent company of British Airways, has 

blamed industrial action and rising fuel 

costs for a drop-in profits, in results that 

come on the heels of the first pilots’ strike in 

the airline’s history. 

To Read More Click Here 

Lex:  

Pinterest: photo retouch: Image search 

platform needs to prioritise revenues in the 

U.S. ahead of big spending abroad. 

To Read More Click Here 

Altria/Juul: coughing up: Until the smoke 

clears on the vaping regulatory front the 

pain is unlikely to ease. 

To Read More Click Here 

Grant Thornton: mob-handed: Refreshing 

the upper echelon with fresh talent has 

advantages. 

To Read More Click Here 

Lombard: 

Lloyds needs rates boost to accelerate 

margin: Lloyds Banking Group’s new £1.8 

billion provision for compensating 

customers who were mis-sold payment 

protection insurance takes its total outlay to 

£21 billion since 2011. And this unintended 

consumer stimulus is now hitting the bank 

in other ways. 

To Read More Click Here 

The Daily Telegraph 

Global heavyweights eye 'massively-

undervalued' pound as the fog clears in 

Westminster: A clutch of global banks and 

investment houses is preparing for a British 

economic boomlet and a potentially 

explosive rise in sterling, betting that 

elections will finally break the eternal 

deadlock over Brexit. 

Profits plunge by £80 million at Mike 

Ashley's investment business: Profits 

tumbled by £80 million at sportswear 

billionaire Mike Ashley's private investment 

business despite an uptick in sales.   

Apple faces fine from French watchdog 

over claims it broke competition law: 

Apple faces a potential fine from French 

authorities for allegedly breaking 

competition law, the tech company has 

revealed. 

Nintendo profit jumps as cheaper Switch 

Lite consoles prove popular: A boom in 

sales of Switch Lite consoles helped 

Nintendo more than double its profit in the 

three months to the end of September as it 

readied for its busiest period. 

The Questor Column: 

Questor: a 5% yield from a cautiously 

managed trust? Welcome to 

‘infrastructure debt’: It's not often that you 

come across a part of the financial markets 

that’s worth trillions of dollars but largely 

unknown. However, the assets held by this 

week’s trust fit that description, for the 

infrastructure debt market is as large as it is 

overlooked. What do we mean by 

infrastructure debt? Structures such as 

bridges or facilities such as airports can be 

enormously expensive to build and the 

organisations behind them typically need to 

borrow the money required. This means of 

raising money plays to the Sequoia 

managers’ strengths because they have the 

relationships needed to establish contact 

with the borrowers and the skills to assess 

the likely risks and rewards of each loan. 

“You need managers who are good at 

researching the debt instrument itself as 
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well as the underlying asset – the bridge or 

whatever it is,” Mr Klempster said. “The 

Sequoia managers have these skills but 

they are also cautious, which we like: they 

reject 90% of the deals they are offered.” 

He said the fund had not suffered any 

defaults even though the interest rate on its 

loans averaged 8.6p. “The yields of 8% or 

so are more to do with the specialist nature 

of the assets and their illiquidity.” The rust 

itself yields 5.3% – the difference is due to 

its costs, retention of some earnings and its 

current premium – but it also offers some 

scope for capital gain, with a target of about 

2% a year. Mr Klempster said: “Although 

there is no ready-made market in which to 

sell unlisted debt, opportunities do 

occasionally arise. However, you need 

those specialist skills and contacts to trade 

this kind of asset.” Otherwise the loans are 

held until maturity. The fund’s managers 

boast of running a low-cost operation and 

the portfolio’s annual cost bears this out – 

at 1.04% it is relatively low for such 

specialist assets. The fund makes limited 

use of gearing because it tends to pay off 

any short-term borrowings with the 

proceeds of share issues. “Many countries 

have under-invested in infrastructure 

recently so this market should grow strongly 

in the next decade or so,” Mr Klempster 

said. “This is a trust we can see ourselves 

holding for a while and we intend to take 

part in future share issues.” Questor says, 

“Buy”. 

Daily Mail 

Law firm contacted by 500 Woodford 

investors over possible launch of case 

against Hargreaves Lansdown: Leigh 

Day said inquiries have flooded in since it 

announced it was looking at a possible 

claim against Hargreaves Lansdown on 

behalf of investors who have money locked 

up in Woodford funds. 

De La Rue shares slump after second 

profit warning: Loss of new blue 

passports contract and unpaid 

Venezuela debt to blame: The company, 

which suffered heavily from losing out on 

the Government's contract to make new 

blue U.K. passports, said profits will be 

'significantly lower than market 

expectations'. 

The Scottish Herald 

Developer of old SSEB building at 

Cathcart reveals luxury apartment sales 

figures: A Luxury apartment development 

in the former headquarters of the South of 

Scotland Electricity Board, which became 

ScottishPower, is now 60%-sold, with the 

final phase having been released and 

attracting solid demand. 

Popular Rangers pub to be turned into 

flats: A Planning bid has been lodged to 

demolish a former pub traditionally popular 

with Rangers fans to make way for new 

apartments in Glasgow city centre. 

Renewables firm CS Wind to cut scores 

of jobs despite £7 million profit: A 

renewables energy firm in Argyll and Bute 

has announced it will cut up to three-

quarters of its workforce, despite recording 

pre-tax profits of £7.1 million last year. 

Coffee firm that helps homeless people 

become baristas, Change Please, opens 

in Edinburgh WeWork: Change Please, 

the social enterprise that helps people 

affected by homelessness to become 

baristas, has opened its first outlet in 

Scotland, in the WeWork building in 

Edinburgh. 

Finalists revealed for The Herald’s 2019 

Law Awards of Scotland: The shortlist is 

unveiled for The Herald Law Awards of 

Scotland for 2019, with the finalists 

illustrating the breadth of talent and 

expertise across the country’s legal sector. 

Scottish island candle and fragrance 

firm opens in Glasgow: Candle and home 

fragrance company Essence of Harris has 

hailed a milestone in its growth with the 

opening of a new store at Princes Square in 

Glasgow. 

Standard Life Aberdeen's paternity leave 

move sets risky precedent: Bringing a 

baby into the world is one of life’s most 

joyous occasions, unless of course you’re 

an experienced midwife when it probably all 

becomes a bit old hat after a while. 

The Scotsman 

‘Pioneering’ Glasgow is top four global 

city for sustainable business tourism: 

Glasgow has been recognised as one of 

the world’s most eco-friendly cities for its 

commitment to sustainable business 

tourism. 

AAB offer advice on how to get venture 

capital investment in your business: 

With a half-year record for venture capital 

investment in 2019 of £3.8 billion, and the 

U.K. tech sector growing 2.6 times faster 

than the rest of the economy, it is a good 

time to be seeking investment. 

EY explain why Scotland is leading the 

life sciences revolution: If the fifth 

industrial revolution will be driven by natural 

resources, can Scotland be at the forefront 

of that fundamental, bio-based change? 

Commercial property: Robust results in 

office letting: CBRE’s office market figures 

for the third quarter of this year show strong 

results in lettings across Edinburgh, 

Glasgow and Aberdeen. 

Grangemouth firms can tap into new 

multi-million-pound net-zero emissions 

funding: The U.K. Government has 

opened two innovation funds designed to 

help businesses like Ineos in Grangemouth 

to plan and deploy technology to help reach 

net-zero emissions by 2050. 

CMS on on how life sciences 

advancements are improving patient 

care: When the U.K. Life Sciences 

Champion Sir John Bell recently highlighted 

the need to create new industries within life 

sciences, Carina Healy immediately saw 

the potential for Scotland. 

'Harrods of the Highlands' House of 

Bruar brings in £30 million: House of 

Bruar, the Perthshire clothing, food and 

tourism emporium, has generated £30 

million in annual sales for the first time. 

Medicines Manufacturing Innovation 

Centre build on schedule: It’s like “a 

rollercoaster that never ends,” says Dave 

Tudor of his new day job as Managing 

Director of the Medicines Manufacturing 

Innovation Centre (MMIC). 

RBS' Alison Rose pushes button on new 

payments service: Royal Bank of Scotland 

has unveiled a new partnership that will see 

it compete against Worldpay in the global 

payments market. 

Mitie milestone as electric vans arrive at 

Edinburgh Castle: Outsourcing group 

Mitie has hailed a Scottish electric vehicle 

milestone but called for additional 

infrastructure. 
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Borders knitwear producer spins out 

new Melrose showroom: Borders knitwear 

firm Eribé is spinning out a new showroom 

in Melrose after enjoying a jump in annual 

turnover. 

Aberdeen’s EnerMech flexes muscles 

with strategic sales director role: 

Mechanical and electrical services 

specialist EnerMech has bolstered its top 

team with the appointment of a strategic 

sales director. 

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.  
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