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UK Market Snapshot 
UK markets finished mixed yesterday, as gains in mining and energy sector stocks were 

offset by losses in housebuilding and retail sector stocks. Jupiter Fund Management 

advanced 2.4%, following a rating upgrade on the stock to ‘Neutral’ from ‘Underperform’. BAE 

Systems rose 1.3%, after the defence contractor forecasted its second half performance to 

be stronger than the first half, as it returns towards full operational tempo. On the flipside, 

Royal Mail plunged 12.4%, as it reported a slump in its annual pretax profit and revealed 

plans to cut 2,000 managerial jobs. easyJet plummeted 9.5%, after the company raised 

£419.0 million via share sale to strengthen its balance sheet against the potential costs of 

further disruption from Covid-19. Capita dropped 6.7%, after the outsourcer warned of lower 

revenues in the first half due to the coronavirus outbreak. The FTSE 100 advanced 0.4%, to 

close at 6,147.1, while the FTSE 250 fell 0.2%, to end at 17,112.1.   

US Market Snapshot 
US markets closed in the green yesterday, supported by gains in financial and energy sector 

stocks. Ally Financial surged 12.0%, following the cancellation of its proposed acquisition of 

consumer finance lender, CardWorks. Spotify Technology climbed 10.1%, after a top broker 

raised its target price to $280.0 from $205.0. Accenture jumped 7.7%, as its third quarter 

revenue and earnings topped analysts’ estimates. Darden Restaurants advanced 5.3%, 

following a smaller than expected loss in the fourth quarter. McCormick added 3.6%, as the 

spice maker’s second quarter revenue and earnings surpassed market expectations. On the 

flipside, KB Home plunged 11.9%, following lower than anticipated revenues in the second 

quarter. Walt Disney slid 0.6%, after the company delayed the reopening of its California-

based theme parks. The S&P 500 gained 1.1%, to settle at 3,083.8. The DJIA rose 1.2%, to 

settle at 25,745.6, while the NASDAQ added 1.1%, to close at 10,017.0.   

Europe Market Snapshot 
European markets finished higher yesterday, after the European Central Bank (ECB) 

announced that it would offer euro loans against collateral to central banks outside the Euro-

zone. Lenders, BNP Paribas, UBS Group and Deutsche Bank rose 1.9%, 2.3% and 5.0%, 

respectively. Fiat Chrysler Automobiles advanced 2.7%, as Italian government approved a 

decree offering state guarantees for a €6.3 billion to the carmaker. On the contrary, Wirecard 

sank 74.9%, as the payments company filed an application for insolvency proceedings. 

Deutsche Lufthansa declined 7.7%, despite news that billionaire investor, Heinz Hermann 

Thiele, has backed the airline’s €9.0 billion bailout from German government. Bayer dropped 

6.9%, as it agreed to pay up to $10.9 billion to settle thousands of US lawsuits claiming that 

weedkiller, Roundup, caused cancer. The FTSEurofirst 300 index gained 0.8%, to settle at 

1,405.0. The German DAX Xetra rose 0.7%, to settle at 12,177.9, while the French CAC-40 

added 1.0%, to close at 4,918.6.   

Asia Market Snapshot 
Markets in Asia are trading mostly higher this morning. In Japan, Toho Zinc and Nissan 

Chemical have advanced 3.4% and 4.3%, respectively. Meanwhile, Mitsui E&S Holdings and 

Alps Alpine have fallen 0.9% and 1.3%, respectively. In Hong Kong, Tencent Holdings and 

Shenzhou International Group Holdings have dropped 1.2% and 1.3%, respectively. 

Meanwhile, Country Garden Holdings and Want Want China Holdings have risen 0.1% and 

0.5%, respectively. In South Korea, CS Wind and Bumyang Construction have jumped 6.1% 

and 6.9%, respectively. Meanwhile, Il Jeong Industrial and Bukwang Pharmaceutical have 

declined 6.1% and 6.6%, respectively. The Nikkei 225 index is trading 1.0% higher at 

22,474.7. The Hang Seng index is trading 0.5% down at 24,648.3, while the Kospi index is 

trading 1.0% higher at 2,133.7.   
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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)

 Mitchells & Butlers Plc Interim GBP 0.07                          1,440.88                                  

 Marston's Plc  Interim GBP - 743.40                                     

 Gamesys Group Plc Q1 GBP 1.17                          605.86                                     

 Studio Retail Group Plc  Final GBP 0.28                          530.00                                     

 Non-Standard Finance Plc Final GBP 0.02                          189.20                                     

 Inland Homes Plc  Interim GBP 0.09                          148.00                                     

 Liontrust Asset Management Plc Final GBP 0.57                          105.50                                     

 Anexo Group Plc  Final GBP 0.17                          78.30                                        

 Custodian Reit Plc Final GBP 0.07                          40.90                                        

 Autins Group Plc  Interim GBP - 29.00                                        

 System1 Group Plc Final GBP 0.16                          25.80                                        

 Dekel Agri-Vision Plc  Final EUR (0.01)                        22.00                                        

 Kromek Group Plc Final GBP (0.01)                        14.50                                        

 First Property Group Plc  Final GBP 0.05                          14.20                                        

 Smartspace Software Plc Final GBP (0.08)                        6.31                                          

 Distribution Finance Capital Holdings Plc  Final GBP (0.12)                        5.22                                          

 Ariana Resources Plc Final GBP - 4.39                                          

 Immotion Group Plc  Final GBP (0.02)                        3.70                                          

 Itaconix Plc Final GBP (0.01)                        1.35                                          

 Anglo African Oil & Gas Plc  Final GBP (0.01)                        0.20                                          

 Personal Assets Trust Plc/Fund Final GBP - -

 PowerHouse Energy Group Plc  Final GBP - -

 Zoltav Resources Inc Final USD - -

 Creighton's Plc  Final GBP - -

 MS INTERNATIONAL Plc Final GBP - -

 Heavitree Brewery Plc/The Interim GBP - -

 Cadence Minerals Plc Final GBP - -

 Fox Marble Holdings Plc Final EUR - -

 Malvern International Plc Final GBP - -

 Alien Metals Ltd Final USD - -

 ValiRx Plc Final GBP - -

 New Trend Lifestyle Group Plc Final SGD - -

 Intosol Holdings Plc Final GBP - -

 Immedia Group 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 1.10% or $0.45 higher at $41.50 per barrel, ahead of the 

weekly US oil rig count data by Baker Hughes, scheduled to be released later today. Yesterday, the contract climbed 1.84% or $0.74, to 

settle at $41.05 per barrel. 

❑ At 0330GMT today, Gold futures contract is trading 0.51% or $9.00 higher at $1771.10 per ounce. Yesterday, the contract declined 

0.21% or $3.70, to settle at $1762.10 per ounce, as strength in the greenback drifted investors away from the safe-haven asset.  

❑ At 0330GMT today, BTC is trading 0.53% lower against the USD 

at $9226.21. Yesterday, BTC declined 0.14% against the USD to 

close at $9275.81. In a key development, W3bcloud, the joint 

blockchain cloud computing venture of computing giant, AMD 

and Ethereum-focused development firm, ConsenSys, has 

received $20.5 million in funding through the sale of convertible 

notes. In another development, the New York State Department 

of Financial Services has proposed a “Conditional BitLicense” 

framework to reform its controversial BitLicense regulation 

introduced in 2015. 

❑ At 0330GMT today, the EUR is trading marginally higher against the USD at $1.1219. Investors await the US consumer sentiment 

index data for June and personal spending data for May, slated to be released later today. Yesterday, the EUR weakened 0.29% 

versus the USD, to close at $1.1218, as the ECB fought back against a German court challenge to its money printing plans. On the 

data front, the German consumer confidence index improved in July. In other economic news, the US economy contracted as 

expected in 1Q 2020, while the nation’s trade deficit widened in May.  

❑ At 0330GMT today, the GBP is trading marginally higher against the USD at $1.2423. Yesterday, the GBP strengthened marginally 

versus the USD, to close at $1.2419.  

Commodity 

Currency 

Bitcoin 

39.0

39.7

40.4

41.1

41.8

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

Crude Oil - Brent

1,764

1,768

1,772

1,776

1,781

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

Gold

1.2383

1.2405

1.2428

1.2450

1.2472

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

GBP/USD

1.1180

1.1202

1.1225

1.1247

1.1269

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

EUR/USD

9000

9100

9200

9300

9400

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

BTC/USD

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 
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

German consumer confidence index rose more than expected in July 

In Germany, the consumer confidence index advanced to a level of -9.60 in July, compared to a revised reading of -18.60 in the previous 

month. Markets were expecting the consumer confidence index to rise to -12.00. 

US annualized GDP fell in 1Q 2020 

In the US, the final annualized gross domestic product (GDP) dropped 5.00% on a QoQ basis in 1Q 2020, compared to a revised 4.80% fall 

in the previous quarter. Markets were expecting the annualized GDP to record a drop of 5.00%. 

US durable goods orders advanced in May 

In the US, the preliminary durable goods orders recorded a rise of 15.80% on a MoM basis in May, compared to a drop of 18.10% in the 

previous month. Markets were expecting durable goods orders to record an advance of 10.60%. 

US number of initial jobless claims dropped in the last week 

In the US, the seasonally adjusted number of initial jobless claims eased to a level of 1480.00 K in the week ended 20 June 2020, compared 

to a revised level of 1540.00 K in prior week. Market expectations were for number of initial jobless claims to drop to 1300.00 K. 

US advance goods trade deficit widened in May 

In the US, advance goods trade deficit widened to $74.34 billion in May, compared to an advance goods trade deficit of $70.73 billion in the 

previous month.  

Key Economic News  

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

Financial Services 10741.37 236.18 2.2% 0.9% -3.3%

Mobile Telecommunications 2884.75 39.14 1.4% -1.0% 1.6%

Life Insurance 6166.52 72.88 1.2% 10.9% -21.4%

Oil Equipment & Services 4255.69 47.36 1.1% 1.5% -52.8%

Chemicals 10863.49 104.11 1.0% -0.3% -21.8%

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

Industrial Transportation 1743.03 -75.12 -4.1% -6.5% -16.9%

Travel & Leisure 6151.92 -166.99 -2.6% -6.9% -31.1%

Real Estate Investment & Services 2310.58 -55.99 -2.4% -4.1% -7.3%

Automobiles & Parts 3041.32 -63.62 -2.0% 4.3% -53.4%

Forestry & Paper 16610.44 -332.09 -2.0% -0.9% -16.4%

Click here to open an account 
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The Times 

Wirecard collapses into insolvency 

owing €3.5 billion: Wirecard, the German 

financial technology group, has filed for 

insolvency owing €3.5 billion (£3.16 billion) 

in one of Europe’s biggest corporate 

failures. 

U.S. Federal Reserve cracks down on 

bank dividends and share buybacks: 

The U.S. Federal Reserve has ordered big 

American banks to curtail shareholder 

payouts in coming months so that they are 

cushioned from further shocks caused by 

the coronavirus. 

Investors are gambling on more bailouts 

by central banks, warns International 

Monetary Fund: Global stock markets are 

dangerously overvalued because investors 

are gambling that central banks will come to 

their rescue in another crisis, the 

International Monetary Fund warned. 

British Airways cabin crew face losing 

fifth of their pay: British Airways is 

proposing to cut cabin crew pay by up to a 

fifth under the terms of a policy designed to 

protect the carrier’s long-term future. 

Fundsmith founder Terry Smith finances 

bets against ‘overvalued’ firms: Terry 

Smith, the stock picker, has set up a fund to 

bet some of his fortune against companies 

he thinks are overvalued. 

Airlines call on EU to suspend airport 

slots rule forcing empty jets to fly: 

Airlines are demanding the suspension of 

“use it or lose it” rules on airport slots until 

next spring as they warn of a deepening 

crisis in aviation. 

Car dealers desert Auto Trader during 

lockdown: The number of car dealers 

advertising on Auto Trader’s website has 

fallen by 3% over the past three months. 

Ryanair says rivals fixed prices in Italy: 

Ryanair has filed a complaint to the 

European Commission alleging price fixing 

in Italy and Austria. 

The Independent 

Coronavirus: U.K. needs to borrow more 

than £400 billion over two years, IMF 

warns as it abandons hope of V-shaped 

recovery: The U.K. will have to borrow 

more than £400 billion over two years as 

the recession caused by the coronavirus 

pandemic takes its toll on the public 

finances, according to new data from the 

International Monetary Fund (IMF). 

Survival of many U.K. businesses hangs 

in the balance, warns CBI: As government 

support schemes for businesses wind 

down, the survival of many firms still hangs 

in the balance over the summer, a leading 

business group has warned. 

Financial Times 

Cost of new Sizewell C nuclear plant put 

at £20 billion: A new nuclear plant 

proposed on England’s east coast will cost 

£20 billion, according to planning 

documents that reveal the higher-than-

expected price of the project for the first 

time. 

To Read More Click Here 

ArcelorMittal warns that EU’s carbon 

goal will cost steelmaker up to €65 

billion: Europe’s biggest steelmaker 

ArcelorMittal warned that decarbonising its 

operations would cost up to €65 billion as it 

called for public funding and policy support 

to help meet EU carbon reduction goals. 

To Read More Click Here 

Occidental to take writedown of up to $9 

billion as low oil prices bite: Occidental 

Petroleum said it would write down the 

value of its oil and gas assets by up to $9 

billion as the heavily indebted company 

prepared for a lengthy period of weak crude 

prices. 

To Read More Click Here 

U.S. grocer Albertsons scales back 

stock market listing: Albertsons, the 

private-equity owned U.S. grocery store 

group, has priced its initial public offering 

below the previously announced range and 

has scaled back the listing, in a sign of 

weak investor demand. 

To Read More Click Here 

Saudi Arabia’s NCB bank in $15.6 billion 

merger talks with local rival: Saudi 

Arabia’s National Commercial Bank is in 

talks to acquire Samba Financial Group for 

up to $15.6 billion in a merger that would 

create the oil-rich Gulf’s third-biggest lender 

by assets. 

To Read More Click Here 

Former Tiger Global investor to raise 

$1.3 billion: Lee Fixel, a former top 

investor at Tiger Global Management, is 

raising one of the largest new venture 

capital funds in history, bucking a difficult 

fundraising environment for emerging tech 

investors following the spread of Covid-19. 

To Read More Click Here 

SEB fined for Baltic money laundering 

deficiencies: SEB became the latest 

Scandinavian bank to be fined by regulators 

over weak anti-money laundering controls 

and governance in its Baltic operations, in a 

scandal that has hurt the image of northern 

Europe. 

To Read More Click Here 

Generali rescues rival Italian insurer 

Cattolica: Italian insurer Generali has 

come to the rescue of Cattolica 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Times (Tempus share tips): “Avoid” JD Wetherspoon; “Avoid” City Pub Group; “Buy” Whitbread; “Avoid” The Restaurant Group; 

“Buy” Loungers; “Buy” Mitchells & Butlers; “Buy” Marston’s; “Hold” Fuller’s; “Hold” Domino’s Pizza; “Buy” Hollywood Bowl; “Hold” The 

Gym Group. 

• Financial Times: The U.K.’s competition watchdog has announced a more in-depth investigation into the $4 billion merger of ticketing 

sites Viagogo and StubHub. 

• The Times (Comment): Postie writes 2,000 poison pen letters. 

• The Times (Comment): Propping up declining industries is not normal but it may make sense. 

Click here to open an account 
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Assicurazioni, a troubled local rival part-

owned by Berkshire Hathaway. 

To Read More Click Here 

U.K. subprime lender warns of going 

concern risks: British subprime lender Non

-Standard Finance warned that it may not 

be able to continue operating over the next 

12 months, after a breach of its debt 

covenants threatened its ability to make 

new loans. 

To Read More Click Here 

Mitie joins with Interserve to strengthen 

hand in Covid-19 crisis: Two of Britain’s 

biggest government contractors are 

merging their struggling facilities 

management arms in a deal that will create 

a business employing 77,500 people in the 

U.K. 

To Read More Click Here 

Royal Mail to cut 2,000 management 

jobs as profits tumble: Royal Mail will axe 

2,000 management jobs as it looks to trim 

£130 million from its wage bill, after profits 

slumped and the company suspended next 

year’s dividend. 

To Read More Click Here 

Ford first carmaker to sign up for private 

5G network in U.K.: Ford has signed a 

deal with Vodafone to install a private 5G 

network at its electric vehicle battery 

workshop in Essex, in a sign of confidence 

in Britain’s manufacturing sector. 

To Read More Click Here 

Google strikes deals to pay for news in 

three countries: Google has agreed to pay 

publishers for news in three countries, the 

latest in a wave of deals that are gradually 

transforming the way large tech platforms 

do business with media groups. 

To Read More Click Here 

Nike ecommerce gains fail to make up 

for pandemic fallout: Nike said sales lost 

due to widespread physical store closures 

during the coronavirus pandemic were not 

offset by gains in its ecommerce business, 

underscoring the sportswear maker’s 

reliance on bricks-and-mortar retail as it 

takes new steps to expand online and direct 

sales. 

To Read More Click Here 

Macy’s to shed 3,900 jobs as part of 

restructuring: U.S. department store chain 

Macy’s will cut about 3,900 jobs as part of a 

restructuring to help it cope with the effect 

of store closures during the pandemic. 

To Read More Click Here 

U.K. watchdog announces deeper probe 

into StubHub-Viagogo deal: The U.K.’s 

competition watchdog has announced a 

more in-depth investigation into the $4 

billion merger of ticketing sites Viagogo and 

StubHub, after the companies failed to 

assuage its concerns over the deal’s impact 

on competition. 

To Read More Click Here 

Pret A Manger slashes rent payments to 

landlords: Pret A Manger, the food-to-go 

chain, has told landlords it is in the “eye of a 

storm” and will only pay 30% of its next rent 

bill as it battles losses of “tens of millions of 

pounds” each month because of the 

pandemic. 

To Read More Click Here 

Masayoshi Son steps down from Alibaba 

board after 15 years: Masayoshi Son has 

resigned from Alibaba’s board after 15 

years, closing a chapter in a business 

partnership that has underpinned the most 

lucrative investment of the SoftBank 

founder’s career. 

To Read More Click Here 

U.S. warns U.K. over Huawei plan to 

spend £1 billion on chip facility: The U.S. 

issued a fresh warning about security risks 

posed by Huawei after the Chinese 

company was given clearance to build a £1 

billion new chip research and 

manufacturing facility in England, saying 

the decision put its trust in the U.K. at risk. 

To Read More Click Here 

Virgin Media apologises for network 

outage in London: Virgin Media has 

apologised after a network outage left 

thousands of customers without internet 

access in London for six hours, enraging 

people forced to work from home because 

of lockdown. 

To Read More Click Here 

Lufthansa shareholders back €9 billion 

bailout package: Lufthansa’s shareholders 

have voted through a €9 billion bailout 

package that gives the German government 

a stake in the group almost a quarter of a 

century after it was first privatised. 

To Read More Click Here 

Qantas slashes jobs and taps 

shareholders for survival plan: Qantas 

Airways will slash 6,000 jobs, ground 100 of 

its aircraft for at least a year and raise 

A$1.9 billion ($1.3 billion) in equity as the 

Australian carrier steps up measures to 

ensure it survives the coronavirus 

pandemic. 

To Read More Click Here 

Lex:  

Lufthansa: tanks for the support: With 

135,000 jobs at stake, Berlin had no option 

but to bail out the airline. 

To Read More Click Here 

Royal Mail: sorting problems: Sale of 

international division will cause more pain 

to the postal group. 

To Read More Click Here 

Chinese developers/Evergrande: the 

short end: The country’s real estate market 

has been resilient to previous downturns. 

To Read More Click Here 

Lombard: 

EasyJet’s cash call won’t stop low-cost 

rivals soaring ahead: Some things are 

worth paying for, even £400 million-odd. 

Leonardo da Vinci’s ‘Salvator Mundi’, for 

example, if you’re a Saudi prince. 

Newcastle United, yours for only £300 

million, if you’ve got a strong enough 

stomach for it. For easyJet, it seems £419 

million is the price worth paying for keeping 

its investment-grade credit rating. 

To Read More Click Here 

The Daily Telegraph 

Up to 500,000 workers return from 

furlough: Up to 500,000 furloughed 

employees have returned to work in the 

past two weeks as the U.K. economy 

stutters back into life, official figures 

suggest. 

Covid debt timebomb could trigger new 

financial crisis, warns Mervyn King: The 

world is facing a coronavirus debt 

timebomb as countries borrow trillions of 

pounds to fight the pandemic, former Bank 

of England Governor Mervyn King has 

warned. 

Just 18% of rent collected by 

commercial landlords: Commercial 

landlords were paid just 18.2% of what they 

were owed on June quarterly rent collection 

Click here to open an account 
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date, laying bare the pain caused by the 

coronavirus pandemic. 

The Questor Column: 

Questor: after the Wirecard disaster, can 

we continue to own European 

Opportunities?: Falling in love with a stock 

is by universal agreement a bad idea. 

Private investors are routinely warned 

against it but the misfortune can afflict even 

the most experienced professionals. 

Alexander Darwall is one. Mr Darwall, who 

has managed the European Opportunities 

trust for many years and made 

shareholders handsome returns in the 

process, endured a lengthy entanglement 

with an unsuitable stock. After the inevitable 

parting of the ways following many unhappy 

twists and turns, he is left burnt – as are his 

investors. We have told some of the story in 

this column in the past but it’s worth 

recapping as a cautionary tale for all 

investors. Mr Darwall had long owned, as 

his fund’s largest holding, a Germany 

technology company called Wirecard. For a 

long time it seemed an inspired choice: the 

share price soared and all the noises from 

the firm were positive. It all started to go 

wrong when the Financial Times reported 

alleged financial irregularities early last 

year. The share price fell steeply as 

investors expressed, at the very least, their 

newfound doubts about the firm. But Mr 

Darwall backed Wirecard to the hilt. He said 

in the trust’s interim report published in 

February 2019: “We have never had cause 

to doubt the company. Until and unless 

there are substantive and substantiated 

charges we remain confident that the 

company is strong and well placed to 

prosper.” With the benefit of hindsight this 

now seems a complacent statement. It 

rather suggests that Mr Darwall was 

prepared to sit back and wait for the 

doubters to prove their case rather than use 

their doubts as a prompt to investigate 

more thoroughly himself. In this period, 

however, Questor’s misgivings were not so 

much about Wirecard as a company but 

about the very large stake in it that Mr 

Darwall continued to own. We felt that to 

allow any stock to have accounted at one 

stage for almost a fifth of a fund – a fund 

that was owned by ordinary savers and was 

not set up as some kind of specialist, high-

risk portfolio – was wrong in any 

circumstances but especially wrong when 

doubts from respected sources had been 

raised about the company. It was this that 

prompted us in March last year to advise 

readers to sell the trust. We could 

understand Mr Darwall’s reluctance to give 

up on the stock entirely – it was not at that 

time certain that Wirecard did indeed have 

questions to answer – but we felt his 

sticking to such a large stake in those 

circumstances was misguided. He later 

acknowledged as much. He said in late 

January this year: “I must apologise to 

people for having too much in it [Wirecard], 

which is a fault I accept. We won’t have 

such a big holding in an individual stock 

again.” This was music to Questor’s ears: a 

few weeks earlier this column had been 

happy not only to regard the trust as worth 

buying again but make it our investment 

trust tip of the year for 2020. In that column 

we reported the views of a professional 

trust picker who anticipated Mr Darwall’s 

apology. “I think that, whatever he says 

publicly, he is likely to be a little more 

hesitant in letting anything grow to be that 

big in the future,” Andrew Lister of 

Aberdeen Standard Investments told us. 

The unhappy ending as far as Wirecard is 

concerned came last week  when events at 

the company moved from the realm of 

speculation to that of fact. Its auditors 

decided that €1.9 billion (£1.7 billion) of 

cash that the company claimed to have 

could not be found; indeed they doubted its 

existence. Later Wirecard admitted that 

they were probably right. Naturally the 

share price dropped like a stone. Mr 

Darwall has now sold all his Wirecard 

shares. It now seems clear that he was 

indeed in love with this stock – blind to its 

faults, prepared to overlook warning signs. 

One fund manager told this column a 

couple of months ago: “It’s so obvious to 

me that Wirecard is a fraud. I can’t believe 

that some professionals still own it.” Where 

does that leave our tip? One bad selection 

does not make a fund manager bad. 

Despite Wirecard, Mr Darwall’s long-term 

returns are good. This experience will at 

least have taught him a powerful lesson – 

one that should make his portfolio more 

resilient and more balanced in future. 

Questor says, “Hold”. 

Daily Mail 

Restaurants, cafes and pubs can reopen 

from 4 July, but owners warn they won't 

be able to get back to normal for a long 

time: Pubs, restaurants and other indoor 

hospitality venues in England have finally 

been given the go-ahead to welcome 

customers back, but small business owners 

say they are disappointed with the handling 

of their livelihoods. 

David Beckham takes a shot at the video 

gaming market by taking a stake in Guild 

Esport: David Beckham has taken a punt 

on the video gaming market, buying a stake 

in Guild Esports. The former England 

football captain is taking a 'significant 

minority stake' in the start-up, which is 

building a talent academy for esports 

players. 

Electric bicycle maker Volt opens new 

factory in Milton Keynes with aim of 

making 25,000 e-bikes per year: Leading 

British electric bike maker Volt has opened 

a new factory in Milton Keynes with the 

intention of manufacturing up to 25,000 

electric bikes a year. 

The Scottish Herald 

Scottish firm Reactec secures funding to 

develop social distancing tech: A 

Scottish technology company that recently 

launched a device to enable social 

distancing among workers has completed a 

further £700,000 round of fundraising for 

the ongoing development of its personal 

monitoring equipment and reporting 

technology. 

Aberdeen tech firm LiberEat brings in 

Vikki Macleod as Chairman: Food tech 

start-up LiberEat, the Aberdeen-based 

creator of an app designed to make life 

easier for people with dietary requirements, 

has appointed Vikki Macleod, a former non-

executive director of security video 

specialist IndigoVision, as its Chairman. 

Glasgow could computing specialist 

defends dividend policy after increasing 

profits: Glasgow-based cloud computing 

specialist iomart has defended its decision 

to pay a relatively generous dividend in 

spite of public unease about payouts to 

investors amid the crisis caused by the 

coronavirus. 

Barratt restarts housebuilding in 

Scotland, with physical viewings from 

Monday: Barratt Homes has announced 

the official restart to its build programme 

across Scotland. 

Mull gin distiller enjoys soaring online 

sales and adds hand sanitiser to product 

range: A family-run gin distillery on the Isle 

of Mull has almost tripled online sales 

during the Covid-19 lockdown and is adding 

hand sanitiser to its product range on a 

permanent basis. 
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Fife-based eyecare tech firm raises £1.5 

million for U.S. push: A Fife-based 

eyecare technology company has 

announced that it has secured £1.5 million 

in new funding to prepare for a push into 

the United States ophthalmic imaging 

market. 

Award-winning Kilmarnock Pie 

manufacturer Brownings the Bakers 

wins supply deal with supermarket 

chain: Brownings the Bakers has won a 

contract to supply 46 of supermarket group 

Asda’s 60 Scottish stores with its award-

winning Kilmarnock Pie. 

Scottish banking giant slashes jobs in 

U.S.: Royal Bank of Scotland is to slash up 

to 90 jobs across the Atlantic as part of the 

continuing revamp of its investment banking 

operation. 

The Scotsman 

Scottish ice cream maker spends £100k 

to get English market licked: Ice cream 

maker Mackie’s of Scotland is looking to get 

the English market licked after embarking 

on a major marketing drive. 

New chapter as bookseller Topping & 

Company set to reopen: Topping & 

Company Booksellers is reopening its 

doors on the back of a six-figure loan from 

Lloyds Bank. 

Perthshire-based GrowBiz launches £3 

million campaign to help rural 

companies: Perthshire-based enterprise 

support organisation GrowBiz has launched 

what it says is the first multi-million pound 

campaign of its kind to support the 

thousands of micro-enterprises in rural 

Scotland hit by the Covid-19 pandemic. 

Edinburgh firm behind physical 

distancing device gets £700k injection: 

Reactec, the Edinburgh-based tech 

company that recently launched a device to 

enable physical distancing among workers, 

has secured a fresh six-figure funding 

injection.   
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