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STERLING suffered its worst day in over two
years yesterday as new Prime Minister Boris
Johnson doubled-down on his opposition to
the withdrawal agreement and ministers
ramped up preparations for a no-deal Brexit.

The pound fell 1.3 per cent against the
dollar to buy $1.221, falling through the $1.23
barrier for the first time since last March.

It also slumped 1.5 per cent against the
euro to €1.096, making Britons’ holidays on
the continent more expensive. Just six days
ago a pound was worth €1.12.

Sterling has tumbled since Johnson took
office last Wednesday after being elected by
the Tory membership to replace Theresa
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May. A brutal reshuffle sawi thehew PM put’.|

prominent Brexiters in some of the most | ,F

important jobs in government.

Asharp sell-off began yesterday morning
following remarks from senior ministers that
the government was “turbocharging” no-
deal Brexit preparations and even
“assumed” that Britain will crash out of the
EU on 31 October.

Defiant words from Johnson on EU
negotiations then sent sterling lower. “The
backstop is no good, it’s dead, it’s got to go.
The withdrawal agreement is dead,” he said
in a speech in Scotland.

A Downing Street spokeswoman said
yesterday the PM will not meet European
leaders just to “be told that the EU cannot
possibly reopen the withdrawal agreement”.

 TheEU as repeatedly insisted it will not
renegotiate the deal it struck with May’s
government or the “backstop”, which seeks
to ensure that no hard border returns to the
island of Ireland. :

Weaker sterling along with excitement over
deals boosted the FTSE 100 yesterday. It
closed up 1.8 per cent, at 7,686.61. UK
government bonds rallied as investors hoped
a chaotic Brexit would push the Bank of Eng-
land to cut rates in the coming months and
uncertainty caused a flight to safer assets.

Michael Brown, from Caxton FX, said: “The
balance of risks for the pound appears biased
to the downside, with no-deal rhetoric likely
to continue throughout parliament’s recess
before MPs have the chance to block such an
outcome.”
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Beyond Meat
stock offer
dents shares

SEBASTIAN MCCARTHY

@SebMcCarthy

THE SHINE came off Beyond
Meat’s blockbuster summer
debut on Wall Street last
night, as its stock plunged
after the plant-based burger
group revealed plans to sell
more shares.

Its stock dived more than 10
per cent in after-hours trad-
ing as investors digested the
announcement of a secondary
share offering that will dilute
the value of current investors’
stakes.

In spite of the share price
drop, Beyond Meat trumped
sales expectations last night.

Customers’ growing
appetite for vegan alternatives
to meat showed no sign of
waning over the past three
months, as the food group
posted a 287 per cent rise in
year-on-year revenues to
$67.3m (£55.1m), beating
analyst expectations of
$52.7m.

Beyond Meat’s second
report as a public company
last night was billed as a
major test of shareholder
optimism, following a blist-
ering two-month run on Wall
Street during
which its
share price
has soared
by roughly
700 per
cent.

Facebook fact checkers stumped hy satire amid crackdown on fake news

JAMES WARRINGTON

@j_a_warrington

THIRD-PARTY fact checkers tasked
with flagging misinformation on
Facebook have been forced to
reconsider how they handle funny
posts due to the number of people
misinterpreting satire as fact.

Full Fact, which carries out fact
checking services on Facebook in

the UK, has urged the social media
firm to introduce a new rating for
humorous posts to ensure they are
not taken at face value.

The charity said Facebook’s
current system, which only flags
posts as satire or pranks, allowed
many jokes to slip through and
risked sparking confusion.

In one instance, a humorous
post suggesting the BBC was

adding Arabic subtitles to East-

enders to help refugees settle in
was widely interpreted as a real
news story.

Under the fact checking
programme, Full Fact flags any
posts it deems to be misleading,
and Facebook may then opt to
reduce the post’s visibility.
However, posts marked as satire
are exempt from having their

distribution cut.

The revelation came in Full
Fact’s first report on the
programme since it started
working with Facebook in
January.

Full Fact said it believed the
scheme was worthwhile in

cracking down on misinformation

and preventing harm, but called
on Facebook to share more data

to help the process.

Full Fact said it has published
96 fact checks so far and most
concluded that the post in
question contained false claims.

But the firm admitted there
were likely to be many more
similar posts than it is able to see
or check.

LIKE BUTTON WOES, P8
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Immigration policy
needs a liberal rethink

HEN Labour accused Boris Johnson of assembling “the

most right-wing cabinet” of recent times, they

probably had a version of Priti Patel in mind. The new

home secretary has in the past voiced support for the
death penalty, and Johnson was forced to bat away questions on
this from the opposition during his first outing in the House of
Commons as Prime Minister. But before Labour gets too carried
away, it’s worth noting that Patel has since changed her mind
on this issue and given that it has as much chance of becoming
government policy as the reintroduction of the poll tax, Labour
will have to try harder if they want to paint her as a hang ’em
and flog ’em Tory. Indeed, the evidence suggests Patel is more in
step with the new PM’s liberal approach towards immigration
than with the rigid “get the numbers down” obsession of
Johnson’s predecessor. In an article published over the weekend,
Patel was emphatic that

“Itlhere i§ no fiispute a:out The new home

the positive impact o :
immigration to our country”. Secr?tary has h_lt
She went on, painting a the l'lght notes in
picture of a post-Brexit her first few days

Britain “where we welcome
the brightest and best, where _
we are more outward facing

and where we decide who comes here based on what they have
to offer”. It’s in this final point that the debate around
immigration policy rages — with the government proposing a
salary threshold of £30,000 to determine who qualifies for the
Tier 2 skilled worker visa. Johnson has already abandoned
Theresa May’s ludicrous target of getting net migration down to
under 100,000 a year, but for advocates of a truly liberal system
the salary threshold as proposed is too high and, as Sadiq Khan
said in a speech to businesses last night, it risks depriving key
sectors of sorely needed staff. The mayor identified
construction, social care and hospitality as particularly
vulnerable. He wants greater power for City Hall to help
identify skills shortages specific to London and calls for the
skilled worker salary threshold to fall to £21,000. Patel has hit
the right notes in her first few days at the Home Office, but
Khan’s ideas deserve a fair hearing and could help her

achieve her stated ambition of welcoming “hard-working
people who want to come here”.

Follow us on Twitter @cityam

FINANCIAL TIMES

EU CANDIDATES FOR IMF JOB
NARROWED DOWN TO THREE
The EU has narrowed down its field of
candidates to replace Christine Lagarde
at the IMF to three names. Jeroen Dijss-
elbloem, former Dutch finance minister;
Kristalina Georgieva, Bulgarian chief
executive of the World Bank; and Olli
Rehn, a former Finnish EU commis-
sioner for the economy and the

head of Finland’s central bank, are the
main candidates.

KRAFTWERK WINS BATTLE
OVER ‘SAMPLING’ RIGHTS
The EU’s highest court has ruled that
musicians cannot “sample” other
artists’ records without permission, in a
landmark judgment on a 20-year case

WHAT THE
OTHER
PAPERS SAY
THIS

MORNING

brought by German electronic music
pioneers Kraftwerk. The European
Court of Justice ruling has the potential
to have a huge impact on artists who
rely on samples to generate new work.

CITYAM.COM

TAE THINK AGAIN Boris Johnson meets Nicola Sturgeon in
. Edinburgh amid rising Scottish concerns over a no-deal Brexit
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BORIS Johnson was booed by some members of the public as he arrived to meet Scottish First Minister Nicola Sturgeon in

i Edinburgh yesterday. Sturgeon said Johnson’s Brexit plans would hurt the economy in Scotland, has warned she will continue
: preparations for a second independence referendum in Scotland. Johnson said it would be wrong for the Scots to vote again.

Continuing fund freeze
adds to Woodford’s woes

: ANNAMENIN

i @annafmenin

! BELEAGUERED fund manager Neil
: Woodford has apologised to investors
i after it was announced that his flag-
¢ ship Equity Income Fund will remain
i suspended until at least December

i “Tunderstand the frustration,

i inconvenience and anxiety
i the continued suspension of]
i the fund will be causing you|
i and I am extremely sorry fory s
i putting you in this situation,” |

i Woodford said in a statement. '
i Yesterday’s revelation about

¢ the fund capped off a day

i of misery for Wood-
i ford, which began
{ when it emerged
i that his Woodford
i Patient Capital
i Trust (WPCT)
i was considering

THE TIMES

LABOUR WARNING TO CIVIL
SERVICE ON NO-DEAL
Britain’s most senior civil servant has
been warned that he will be held to
account by a Labour government if
Whitehall does not sound the alarm
over Boris Johnson’s no-deal Brexit
plans.

: CITY BRACED FOR DEAL RUSH

{ AFTER GREAT START TO YEAR

i TheCityis preparing for a spree of deals
after one of the strongest starts to the
year on record culminated in £55bn-
worth of merger activity last week.
Dealogic, the data company, said the
value of private equity takeovers in the
UK hit £13.6bn for the year to date, the
highest since 2007.

removing the stock picker as its man-
ager.

It was then announced that Wood-
ford had sold of 60 per cent of his
stake in his WPCT to meet “personal
financial obligations”, including a tax
bill.

Link Fund Services, which is manag-
ing the Equity Income Fund’s suspen-

b sion said that freezing the fund until

at least December is “the best
\option in the interests of all

§) investors”.

In a letter to investors, Karl Midl,
director of Link, said this would
“allow all investors to
choose whether they
wish to remain
invested in or to
withdraw their

Neil Woodford
has said sorry
to investors

THE DAILY TELEGRAPH

UNIONS VOW TO FIGHT TO
SAVE VAUXHALL JOBS

Unions representing Vauxhall workers
at Ellesmere Port have warned they will
fight “tooth and nail” to protect jobs at
the plant after the boss of the car
maker’s parent company said
production would be pulled from the
UK in the event of a no-deal Brexit.

SPIES SEEK BACKDOOR TO
ENCRYPTED SOCIAL MEDIA
Spy agencies and police should have
“backdoor” access to encrypted social
media messages on platforms like
Facebook and Whatsapp to combat
online child abuse and terrorism, say
western intelligence agencies and
governments.

investments from the fund.”

Midl added that Link is working to
“re-position the portfolio” to ensure
that there are liquid assets available
for these purposes, while continuing
with the objectives and investment
strategy of the Fund.”

In a statement on the continued sus-
pension, Woodford admitted that his
strategy for the fund “has not deliv-
ered the returns we had anticipated
over the past couple of years”.

However, he remained robust in his
defence of the frozen fund’s assets,
adding: “The suspension and the cir-
cumstances that led to it, may have
had an impact on the price of some of
the fund’s assets, but they have not
had an impact on the value of those
assets.”

Woodford’s company confirmed
that it will continue to charge man-
agement fees during the suspension,
which began on 3 June.

THE WALL STREET JOURNAL

TREASURY TO BORROW OVER

: $1TRILLIONIN 2019

The US government expects to borrow
more than $1 trillion (£818bn) in 2019

i forthe second year in a row, though
¢ slightly less than it borrowed the

previous year. The Treasury said it

i expects net marketable debt to total

$433bn in the third quarter and $381bn
in the fourth quarter.

: UBER CUTS THIRD OF

MARKETING STAFF
Uber Technologies and Lyft went

i through separate staff shake-ups

yesterday, as Uber cut about 400 jobs in

i its marketing department and Lyft
i eliminated the role of chief operating
i officer.
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Trump attacks
Fed hefore key
rates meeting

HARRY ROBERTSON

@henrygrobertson

US PRESIDENT Donald Trump yester-
day once again turned his ire on the
Federal Reserve and demanded it do
more than a “small rate cut” when its
policymakers meet this week.

“The Fed ‘raised’ way too early and
way too much. Their quantitative
tightening was another big mistake,”
he said on Twitter.

“While our country is doing very
well, the potential wealth creation
that was missed, especially when
measured against our debt, is stagger-
ing.

“The Fed has made all of the wrong
moves. A small rate cut is not enough,
but we will win anyway!”

Trump’s intervention came a day
before the Fed monetary policy com-
mittee’s two-day meeting during
which markets think it certain it will
cut interest rates.

Based on trades, the implied proba-
bility of the Fed carrying out a 25

Group.

Traders thought there was a 27 per
cent chance of a deeper cut of 50 basis
points or 0.5 percentage points.

It would be the first cut to the fed-
eral funds rate in 10 years. The Fed
raised its main rate from the post-cri-
sis level in early 2016 to between 2.25
and 2.5 per cent by the end of 2018,
where they have since stood.

Trump has long been a critic of the
decision to raise rates, and has
accused the Fed of holding back the
economy.

Fed chair Jerome Powell has stated
that the US’ ongoing trade war with
China and signs of slowing growth
have made policymakers more
gloomy.

This has made the Fed’s rate-setting
committee eye a cut despite relatively
strong growth, compared to most
other developed nations, and unem-
ployment standing at record lows.

» -

There are a lot of shiny, ‘appy people at Just Eat after the £9bn Takeaway.com deal

Investors chow down on Just Eat
after £9bn Takeaway.com deal

JAMES BOOTH

@Jamesdboothl

FOOD delivery site Just
Eat’s shares soared 22.7 per
cent by the close yesterday after it
and Dutch business Takeaway.com
confirmed they had agreed key terms
for their possible £9bn all-share deal.
Following completion of the deal
Just Eat shareholders would own
approximately 52.2 per cent of the
company and Takeaway shareholders
would own approximately 47.8 per
cent.
Just Eat’s shares closed at 780p as
the market welcomed the tie-up.
Takeaway’s chief executive Jitse

Groen would become chief executive
of the new group, with Just Eat’s
chairman Mike Evans taking the role
of chairman of the supervisory board
and Takeaway’s chairman Adriaan
Nuhn acting as vice-chairman.

The terms value Just Eat at 731p
per share, representing a premium of
15 per cent to Just Eat’s closing share
price on Friday.

Following the deal the combined
group with be incorporated,
headquartered and domiciled in
Amsterdam, with a premium listing
on the London Stock Exchange.

The deal would create an online
food delivery platform with 360m
orders worth €7.3bn (£6.6bn) in 2018.
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(arlyle close to drafting in banks as

It mulls sale of PA Consulting stake

SEBASTIAN MCCARTHY

H @SechCarthy

i US PRIVATE equity firm Carlyle is
i reportedly lining up banks for the
i sale of its stake in PA Consulting

i Group.

Carlyle, which snapped up a 51 per

i cent stake in PA Consulting Group
basis point (0.25 percentage point) cut i
was 73 per cent last night, according :
to a closely-watched gauge from CME

just under four years ago, is
understood to be in talks with
investment banks to review its

business options, including a
prospective sale.

Sources said that they anticipated
that the chosen banks would oversee
an auction of PA Consulting Group,
according to Sky News, which first
reported the story.

However, a time frame for a
formal process has not yet been
established.

Carlyle could also choose to
pursue a refinancing of the business

as an alternative route, sources told
the broadcaster, potentially
postponing any form of sale to a
later date.

Founded in 1943, PA Consulting
Group is one of the world’s oldest
management consultancies,
specialising in technology,
innovation and the public sector.

In 2015, Carlyle acquired a stake in
the firm as part of a deal to fuel its
expansion.
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MPs attack lack
of Brexit policy
oninvestment

HARRY ROBERTSON

@henrygrobertson

MPS HAVE strongly criticised the gov-
ernment for failing to prepare a policy
on international investment agree-
ments ready for Brexit, which the new
administration has pledged will hap-
pen “come what may” on 31 October.

The International Trade Committee
(ITC) said it was “alarmed” that minis-
ters have not set out “even basic lines
of policy” on issues, such as the degree
of regulation there should be on in-
vestment from firms that might pose
a security risk.

The UK will have to negotiate all its
trade and investment agreements for
itself once it leaves the European
Union. International investment agree-
ments are treaties that set out the
rights of investors and responsibilities
of governments.

They have been highly controversial
in recent years. For example, the US-EU
TTIP deal, which has been put on hold,

drew fire for proposing that compa-
nies could sue governments for lost :
profits.

The ITC said in a report today that :
the UK must work out its position on
foreign investment “so it is ready to :
strike deals in the event of a no-deal :
Brexit”.

A spokesperson for the Investment :
Association said: “The report makes
important recommendations.”

The Department for International :
Trade (DIT) has said it cannot establish :
a policy on international investment
until it has left the EU. But the report :
said there is “no credible legal basis for :
this argument”.

A DIT spokesperson said: “The UK is
an incredibly attractive destination for i
foreign direct investment, as shown by :
a range of analysis by independent ex-
perts. As the Prime Minister has said,
we are ready for no-deal. We are build-
ing on the 90 bilateral investment :
agreements we have already secured
with countries across the world.”

i ANNA MENIN

i former Tory party vice chair, is cons-
i idering standing for chair of the
¢ Treasury Select Committee.

i yesterday that he is “seriously
¢ considering” standing to replace

i Hammond was sacked as Tory vice-chair after rebelling in a crucial Brexit vote

Tory Remainer eyes up run for
Treasury committee leadership

Nicky Morgan. Hammond told City
A.M. he would want the committee
to act as a watchdog over spending
on no-deal preparations.

“The Treasury is spending a lot of
public money in pursuit of a
government policy. The role of the
committee is to hold the
government to account for its
policies,” he said.

@annafmenin
STEPHEN Hammond, a Remainer and

The Wimbledon MP tweeted

CITYAM.COM

PM’s adviser
fires warning
shot at the EU

i @city_amrogers

i BORIS Johnson'’s EU adviser urged

i Brussels not to “underestimate” the
: new Prime Minister yesterday, as he
i repeated the government’s pledge

i to leave the bloc on 31 October.

David Frost, who also advised

i Johnson while he was foreign

i secretary, said many people were

: inclined to underestimate the

i Prime Minister, but that doing so

: would be a mistake. In a leaked

i email seen by the BBC, Frost said

: told EU sherpas to pay attention to
i Johnson’s first statement to the

: House of Commons, in which he

i repeated his pledge to leave the EU
: on 31 October and confirmed the

i government would rapidly ramp up
: plans for a no-deal exit.

“I would also add that many

people are inclined to underest-
: imate Boris Johnson and I would
i urge you not to do so,” Frost said.

“You should be in no doubt

about this government’s
: commitment to the 31 October
i date,” he added.

Over the weekend, Simon

Coveney, the Irish foreign minister,
: called Johnson’s approach
¢ “unhelpful”.
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Sports Direct’
shargs hit a_nd
‘“auditor quits’

JOE CURTIS

@joe_r_curtis

SPORTS Direct’s share price yesterday
felt the backlash of investors who had
waited until after markets closed last
week to learn of the retailer’s dire set
of annual results.

Mike Ashley’s company saw shares
dive as much as 16 per cent after he
admitted it owes £605m in an unpaid
Belgian tax bill, and expressed regret
for buying House of Fraser. The shares
recovered in later trading, closing
down 6.53 per cent.

Shareholders had expected the re-
sults at 7am last Friday, but waited
until after 6pm for the company to
publish its financials.

In a potential fresh blow to Ashley,
Sports Direct’s auditor has also report-
edly told regulators it intends to re-
sign. Late last night the FT reported
that Grant Thornton has quit the
company after being informed by
Sports Direct of the tax bill only hours

before it was due to sign off on annual
accounts.

Despite the poor numbers, analysts
struck a more optimistic note yester-
day.

Neil Wilson, chief analyst at Mar-
kets.com, said it was too early to write
off Ashley off.

“Whilst there are clearly many
doubts about the elevation strategy,
among others, we are in no doubt
that Ashley is the master of the stack
’em high approach,” Wilson said.
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ITV has come under fire for its failure to protect stars on shows such as Love Island

Ofcom updates broadcaster rule

hook to protect reality TV guests

JAMES WARRINGTON

@j_a_warrington

OFCOM has proposed new rules to
protect participants in TV and radio
shows, weeks after ITV bosses were
slammed over the death of a guest on
The Jeremy Kyle Show.

The regulator has unveiled plans
for new rules requiring broadcasters

to protect the welfare and dignity of
participants in shows, and to ensure
they are not caused “unjustified”
stress or anxiety as a result of the
programme.

ITV’s hit dating show Love Island,
whose season finale aired last night,
has also come under scrutiny
following the suicides of two former
competitors.

TUESDAY 30 JULY 2019
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(it combines
share trade and
broking units

IMANI MOISE

CITIGROUP is combining its stock
trading business with its prime
brokerage unit, which caters to
hedge funds, private equity firms
and other investors.

The new unit, named Equities and
Securities Services, will be
co-led by Dan Keegan, Okan Pekin
and Murray Roos. Keegan will also
become head of markets and
securities services for North
America in addition to the new role.

“As the industry continues to
consolidate and margin pressures
intensify, clients are looking for
solutions that deliver best-in-class
services,” co-heads of markets and
securities services Carey Lathrop
and Andy Morton wrote in an
internal email seen by Reuters.

"We believe that now is the time
to create an integrated offering
supporting the pre-trade, execution
and post-trade requirements of our
clients,” he added. The combined
business will include broad trading
and execution capabilities in
addition to financing, hedging,
clearing, and custody services, the
memo said. Reuters

CITIGROUP FINED, P8

regulated by the Financial Conduct Authority and the Prudential Regulation Authority unc

egistration number 169628

This information is correct as of July 2019 and is relevant to Halifax products and services only. Halifax is a division of Bank of Scotland plc. Registered in Scotland No. SC327000. Registered Office: The Mound, Edinburgh EH1 1YZ. Bank of Scotland plc is authorised by the Prudential Regulation Authority and



06 NEWS TUESDAY 30 JULY 2019

0’Leary hlasts
Boeing over 737
Max’s schedule

ALEX DANIEL

@alexmdaniel

RYANAIR could have no Boeing 737
Max jets available next year unless
the aircraft manufacturer “gets its
sh*t together”, said boss Michael
O’Leary yesterday.

The airline wants the
planemaker to update L
the jet so that authori-
ties allow it to fly
again. O’Leary is “con- §
cerned that the Max ¥
return to service keeps =iy
slipping”. =

The 737 Max »
was Boeing’s
fastest-selling plane, and has
made billions of dollars in sales.
Aviation authorities across the globe
grounded the jet in March after two
crashes which killed 346 people.

The planemaker hopes aviation reg-
ulators will give it the all-clear during
the final three months of this year.

Hammerson makes £423m sale hut
retail troubles take bite out of income

ALEX DANIEL

A

@alexmdaniel

HAMMERSON yesterday said it has
sold a 75 per cent stake in Paris shop-
ping centre Italie Deux for £423m.

The retail property giant said the
deal with Axa Investment Managers
brought it to more than 90 per cent
of its annual £500m disposal target.

Hammerson also released its half-
year results, reporting that net

Meanwhile, Ryanair revealed yester-
day profits fell 21 per cent in its latest
quarter as the airline was battered by
higher fuel and staff costs coupled
with lower fares. The fuel bill for the
quarter rose €150m (£137m), and staff

costs grew 21 per cent.

concerns “weigh negatively”
on consumer spending.
Separately, former
Boeing’s 737 Max
problems are starting to
impact airlines
Boeing engineer Adam
Dickson, who worked on
the 737 Max, told the BBC that
work on the plane’s production
line was not properly funded, and
that engineers faced pressure to keep
costs down.
“Certainly what I saw was a lack of
sufficient resources to do the job in
its entirety,” he said.

rental income at its UK flagship sites
was down 6.8 per cent in the period,
as retailers’ woes hit the firm’s
performance.

Chief executive David Atkins said:
“Our number one priority is to
reduce debt and build balance sheet
strength.” The firm said its trading
over the last six months has been
“impacted by CVAs [company
voluntary arrangements| and
administrations”.

i The legislation would have blocked the sale of Raytheon munitions
In the UK, Ryanair said Brexit :

Senate fails to override Trump

veto on Saudi arms sales block

RICHARD COWAN

THE US SENATE last night failed to
override President Donald Trump’s

: veto of legislation passed by Congress
i that would have blocked the sale of
: certain weapons to Saudi Arabia.

By a vote of 4540, the Senate fell

Republicans voted to override the
Republican president, while 15
senators did not vote.

In May, the Trump administration
announced that it would go ahead
with more than $8bn (£6.5bn) in
military sales, sidestepping a
congressional review process.

The law would have banned sales
of Raytheon precision-guided mun-
itions and related weapons.  Reuters

short of the two-thirds of votes
needed to overturn a presidential
veto. Five of the chamber’s 53
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i at them?” he wrote.
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Putin critic says
ne may have
heen poisoned

ANDREW OSBORN

RUSSIAN opposition leader Alexei

Navalny, who was discharged
yesterday from a hospital where he
was treated for symptoms of an
acute allergy, said he may have
been poisoned, a suspicion shared
by his lawyer and personal doctor.
Navalny, 43, was rushed to hosp-

{ ital from jail on Sunday with what
: his spokeswoman said was “severe

swelling of the face and skin
redness”.

The Moscow hospital treating
him said it sent him back to his
prison cell after his condition

: improved. It said it could not
i disclose what it believed had been

behind his sudden illness due to
patient confidentiality.

One of the doctors who treated
him, Elena Sibikina, told reporters
that the idea that Navalny had been
poisoned had “not been proven”.

i She said his life was not in danger.

Navalny took to social media, say-

! ing he believed officials were

stupid enough to try to poison him
in the jail where he is being held
for violating protest laws. “Are they
really such idiots to poison you in a
place where suspicions point only
Reuters

As retailers have struggled, so too has Hammerson, which leases them property
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Sony XperiaLl
v 1GB data
v’ 24 month contract
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ever price
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BT "*
BeThere

All prices may change, and your monthly mobile price will increase from March 2020 every year, by the Consumer Price Index rate of inflation published in January that year. See bt.com/prices. Featured Smartphone plan: 24 months.
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Downing Street drops inquiry into
Mark Field over activist’s ejection

ALEXANDRA ROGERS

@city_amrogers

DOWNING Street has dropped an
investigation into former foreign
office minister Mark Field over his
behaviour at a Mansion House
banquet last month.

Number 10 said it was no longer
conducting an inquiry into Tory MP
Mark Field, who is no longer in the
government following Boris
Johnson’s cabinet overhaul.

Field, the MP for the Cities of

London and Westminster, was
suspended as a foreign office
minister after footage emerged of
him grabbing Greenpeace activist
Janet Barker by the neck ata
Mansion House dinner last month.

Barker and a number of protestors
interrupted the event, which was
attended by then-chancellor Philip
Hammond and Bank of England
boss Mark Carney, to protest against
climate change.

Field faced calls to resign
following the episode, for which

Stock Exchange
shares at record

on merger talks

JAMES WARRINGTON

@j_a_warrington

LONDON Stock Exchange Group (LSE)
shares jumped 15.34 per cent yester-
day after it emerged the company is
in talks to buy data analytics firm
Refinitiv for $27bn (£22bn).

The company confirmed thatitis in
discussions with Thomson Reuters
and a consortium of funds linked to
private equity firm Blackstone to
acquire the markets data provider.

Talks over the mega-merger are said
to be in advanced stages, although the
deal could be subject to an 18-month
delay as regulators launch competi-
tion probes, Reuters reported.

But investors seemed unfazed by the
potential delays, and LSE’s share price
hit a record high yesterday.

“This merger - if it gets the green
light from regulators in the US and
Europe - would make the combined
business a market leader in data and
information, putting it on a par with
Bloomberg,” said Michael Hewson,
chief market analyst at CMC Markets.

LSE said it would fund the merger
with newly-issued shares, giving

Refinitiv investors a stake in the
exchange company. The deal would

£)

give Refinitiv shareholders ownership '
of roughly 37 per cent of the enlarged :
group, with less than 30 per cent of :

the voting rights.

The combined group would have
revenue of more than £6bn, with :
plans to create cost savings of £350m

per year.

The merger would come less than a
year after Blackstone bought a major-
ity stake in Refinitiv from Thomson
Reuters for $17.3bn.

A takeover would transform LSE into
a key player in the financial data sec-
tor and a competitor to the Bloom-
berg Terminal, which provides
market data, news and research.

Shares in LSE have risen almost 40
per cent since the start of the year.
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The move by the drugs maker is part of a long-term plan to split into three parts

he later apologised.

A Downing Street spokesperson
said: “The current PM considers this
issue was a matter for the previous
PM concerning his conduct during
his time as a minister under her
appointment.”

The City of London police also
confirmed it would not take further
action against Field.

A Conservative spokesperson said:
“We note the outcome of the police
investigation. We are reviewing this
matter in line with our procedures.”

-

Paul Maynard will serve

under the new transport secretary Grant Shapps
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Mark Field lost his job after he forcibly removed Greenpeace activist Janet Barker

Paul Maynard is appointed rail
minister under Boris Johnson

ALEXANDRA ROGERS

@city_amrogers

PAUL Maynard, the MP for Blackpool
North and Cleveleys, has been
appointed as the new rail minister in
Boris Johnson’s government.
Maynard, a former government

: whip and junior transport minister,
i also served as a junior minister in

i the justice department from May to
i June this year.

He will take over from Andrew

Jones, the Tory MP for Harrogate and
: Knaresborough, and will serve under

Grant Shapps, the new transport
secretary.

Darren Caplan, chief executive of
trade association the Railway
Industry Association, said: “Much
has changed in rail since the
minister was last in the role.

“We hope the minister will help
reduce ‘boom and bust’ in rail
investment, deliver clear visibility of
forthcoming enhancement projects,
assist the sector in decarbonising by
supporting electrification on
intensively-used rail, and work with
us on digitalising the network.”

Exact Sciences
buys Genomic
in $2.8bn deal

: EXACT Sciences revealed yesterday
i that it will buy peer Genomic

i Health for about $2.8bn (£2.3bn) in
i cash and stock, expanding the

i cancer diagnostic company’s

i testing capabilities to breast and

i prostate cancers.

The deal will bring together

: Exact Sciences’ non-invasive stool

i screening test for colorectal cancer
i Cologuard, and Genomic Health’s

i Oncotype diagnostic tests for

i various cancers.

Genomic Health would help to

: expand Exact Sciences’ focus from

screening into treatment selection,
as well as monitoring, which are
highly attractive markets,
Canaccord Genuity analyst Mark
Massaro said.

Under terms of the deal,
Genomic Health stockholders will
receive $27.50 in cash and $44.50 in
Exact Sciences stock, for a total
value of $72 per share.

Massaro said while the merger
makes sense over time, investors
may not like the deal right away
due to a lack of commercial
synergies. That is because Exact
Sciences caters primarily to
primary care physicians, while

Genomic Health targets
: oncologists, surgeons, pathologists,
i and urologists, he added.

Colorectal cancer testing repre-

i sents a $15bn opportunity in the
: US, according to Exact Sciences. Reuters

Pfizer agrees to spin off and merge
off-patent drugs unit with Mylan

MICHAEL ERMAN
PHARMA giant Pfizer has agreed to
spin off'its off-patent branded drugs
business and combine it with generic
drugmaker Mylan, a move that leaves
it with its more profitable innovative
drugs, including cancer treatment
Ibrance and pneumonia vaccine
Prevnar.

The move, which brings block-
buster treatments Viagra and Lipitor

under one umbrella with Mylan’s
EpiPen, is part of a years-long effort
by Pfizer to split into three parts -
innovative medicines, lower margin
off-patent drugs facing generic
competition and consumer
healthcare.

Pfizer agreed in December to
combine its consumer health
business with Glaxosmithkline’s.

The combined company, which will
get a new name, is expected to have

2020 revenue of $19bn (£15.5bn) to
$20bn, with free cash flow expected
to be more than $4bn.

The new company, to be based in
the US and incorporated in Delaware,
will be led by Michael Goettler,
president of Pfizer’s Upjohn unit,
which sells older drugs that have lost
patent protection. Upjohn will issue
$12bn of debt at or before the
separation, with proceeds going to
Pfizer. Reuters
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Finance director at Metro Bank steps

down to take on new Revolut role

SEBASTIAN MCCARTHY His exit marks the latest in a Gilbert is being touted as the new
.................................................................... String Of I‘ecent SeniOI‘ manage_ Chairman.
@SebMcCarthy ment changes at the high street Nik Storonsky, Revolut’s founder
METRO Bank’s finance director is bank, which last week posted and chief executive, said: “Dave
leaving the embattled lender to take  plunging profits and announced brings a wealth of banking and
on a new role at fast-growing the departure of its chair. financial services experience to the
financial technology group Revolut. According to Sky News, which table and, as we prepare to launch
David Maclean is joining the first reported the move, former Revolut in new international
digital firm after stepping down Goldman Sachs executive Michael markets, will play a crucial role in
from his role at Metro Bank, which ~ Sherwood is also set to join Revolut  our mission to help improve the
has suffered a torrid six monthsin  as a non-executive director while financial wellbeing of millions of
the wake of an accountancy error. asset management veteran Martin people worldwide.”
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Facebook founder Mark Zuckerberg won’t be hitting the like button after the ECJ ruling

Likes could lead
to leaks, EU court
wams companies

JACK PENSWICK data alongside Facebook under EU
.......................................................................... rules introduced in 2018.
THIRD-PARTY websites are now jointly “Those processing operations appear
responsible for processing people’s data  to be performed in the economic inter-
if they embed Facebook’s so-called ests both of Fashion ID and of Facebook
“Like” button, the EU’s foremost court Ireland, for whom the fact that it can
ruled yesterday. use those data for its own commercial
The European Court of Justice’s (EC]) purposes constitutes the consid-
ruling means websites must now either eration for the benefit to Fash-
gain people’s approval for this activity ion ID,” the court said.
or prove they have a legal basis for pro- The ruling tallies with an ECJ
cessing this data. decision last year concern-
The button automati- ing Facebook fan pages,
cally transfers people’s in which both adminis-
data to Facebook on web- trators and the social net-
pages running the plu- works hosting such pages
gin. can be responsible for
That means sites may users’ privacy.
have to rethink how the However, Tanguy Van
plugin works before Overstraeten, global head
users have agreed to their data being of data protection at Linklaters, said

shared with the social network. the ruling could hurt web-based busi-
The ECJ made its decision after a Ger-  nesses.
man consumer protection group “This is a very broad interpretation

brought a complaint against online which is likely to seriously impact a
retailer Fashion ID in 2015 for automat-  large number of website operators and
ically sharing people’s data in this way.  potentially also have implications for

It ruled that Fashion ID also held business models on the internet,” he
responsibility for people’s personal said.

Citigroup given $1.25m fine for not
properly screening its employees

JACK PENSWICK fingerprint prospective employees, a
......................................................................... federal Security laW enforced by Finra
A US REGULATOR said yesterday ithad  for prospective employees working in

fined a division of Citigroup $1.25m a non-registered capacity prior to or
(£1.02m) for failing to adequately upon association with the firm.
screen employees over a seven-year Fingerprinting is designed to check
period. for an person’s criminal history, or if
The Financial Industry Regulatory they have been reported for any
Authority (Finra) revealed that misconduct that has resulted in
Citigroup Global Markets, which has statutory disqualification in the past.
over 200m customer accounts in more Due to these inadequacies in the
than 160 countries, failed to screening process, Finra said three
appropriately register close to 10,400 employees who would have otherwise
employees between January 2010 and have been disqualified were allowed
May 2017. to associate with Citigroup Global
The violations included failing to Markets.
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Barclays and RBS targeted
In £1bn forex-rigging suit

JAMES BOOTH

@Jamesdboothl

BARCLAYS and the Royal Bank of Scot-
land (RBS) are among five banks tar-
geted in a £1bn class action lawsuit
over forex rigging that was filed yes-
terday.

The action follows a May ruling by
the European Commission that Bar-
clays, RBS, JP Morgan, Citibank and
UBS had violated European Union
competition law by rigging the forex
trading markets.

The five banks have been collectively
fined more than $8.5bn (£6.9bn) by

11 global regulators. The Commission
said the banks had coordinated
their trading strategies via two
cartels, exchanging commercially
sensitive information and trading
plans.

The claim is being brought through
the Competition Appeal Tribunal
(CAT) as a collective action on an
opt-out basis, so all members of
the class will be automatically
included.

Former Pensions Regulator chair
Michael O’Higgins is acting as the
class representative.

“The fines imposed on the banks by

the European Commission were
an important first step, but they will
not compensate those who were dam-
aged or suffered losses,” O’Higgins
said.

The London office of US claimant
law firm Scott + Scott is bringing the
claim with backing from litigation
funder Therium.

Scott + Scott obtained over $2.3bn in
settlements after a class action
against 15 banks in the US for forex
rigging with final approval granted in
August 2018.

RBS, Citibank, Barclays, UBS and JP
Morgan declined to comment.

Judge: Monte dei Paschi case ‘must be answered’

SILVIA ALOISI
AN ITALIAN judge yesterday
rejected a request by prosecutors to
shelve a false accounting case
against ex-bank bosses at Monte dei
Paschi di Siena, which had to be
bailed out by the state.

The case revolves around

allegations that the three former
executives failed to properly book
bad loan provisions between 2012
and 2015, and stems from a
complaint presented by the bank’s
small shareholders.

Monte dei Paschi had to request

state aid in 2016 after it tried and
failed to raise cash on the market.

The Italian state retains a stake of
around 68 per cent in the bank.
Small shareholders argue that
documents used by the bank as it
sought to convince investors to buy
into two successive capital increases
in 2014 and 2015 did not provide an
accurate picture of the bank’s real
financial state. Reuters

41 Farringdon Street, London, EC4A 4AN
19/00592/FULL
Installation of a new shop front.

41 Farringdon Street, London, EC4A 4AN
19/00593/LBC

Installation of a new shop front and internal
alterations.

55 Gresham Street, London, EC2V 7THQ
19/00642/FULL

(i) Installation of louvre panels at ground floor
level on the east elevation (ii) Installation of
three CCTV cameras at seventh floor level and
four cameras at ninth floor level (iii) creation of
a cooking area and bar at ninth floor terrace level
and alterations to existing glazed facade (iv)
Installation of new curved sliding door at ground
floor level.

16 - 18 New Bridge Street, London, EC4V
6AG

19/00683/FULL

Replacement of two existing antennas, one dish
and one cabinet with four new antennas one dish
and two equipment cabinets. Replacement of
two Remote Radio Units (RRU) with six RRUs
Antennas dishes. The retained GPS unit and RRUs
would be supported on four new support poles.

55 King William Street, London, EC4R 9AD
19/00686/FULL

Change of use of part of the ground floor from
Betting shop (Sui Generis) to Beauty Salon (Sui
Generis) (240sq.m).

14 Cullum Street, London, EC3M 7] ]

19/00695/FULL

Change of use of part of ground floor from office
(Class B1) to flexible use as office (Class B1) or a
clinic (Class D1) (153.1sq.m)

further representations.

CITY OF LONDON
THE PLANNING ACTS AND THE ORDERS AND REGULATIONS MADE THEREUNDER
This notice gives details of applications registered by the Department of The Built Environment

Code: FULL/FULMAIJ/FULEIA/FULLR3 — Planning Permission; LBC — Listed Building Consent;
TPO — Tree Preservation Order; OUTL — Outline Planning Permission

Chartered Accountants’
Place, London, EC2R 6EA

19/00696/FULL & 19/00697/LBC

Roofing repairs, and replacement of two non-
original glazed roof lanterns.

13 - 17 Old Broad Street, London, EC2N 1DW
19/00703/FULL

Change of use of ground floor from Shop (Class
Al) for a flexible use for either Shop (Class Al)
or Financial and Professional services (Class A2)
or Restaurant and Café (Class A3) or Drinking
establishment (Class A4) or Assembly and Leisure
(Class D2) use (7031sq.m).

Dickens House, 15 Took’s Court, London,
EC4A 1LB

19/00708/LBC

Renovation and updating of services within an
existing Grade II* 4 storey plus basement mid-
terrace. Alterations to non-original partitions and
addition of comfort cooling with two condenser
units on rear flat roof.

12 Throgmorton Avenue, London, EC2N 2DL
19/00727/FULL

Replacement of two sets of existing sliding
entrance doors and side panels to Throgmorton
Avenue with two sets of revolving doors and two
side access doors.

Hall, Moorgate

Bishopsgate Institute,
London, EC2M 40H
19/00731/FULL & 19/00732/LBC

Installation of new air conditioning units and
dehumidifiers and associated ductwork with the
external lightwell and internally at basement level
to serve the basement archive.

Stationers Hall, Stationers Hall Court,
London, EC4M 7DD

19/00736/FULL

Installation of five air conditioning units, three at
third floor level (above the Cardroom) and two at
approximately second floor level (on the south
facing wall of the Great Hall).

230 Bishopsgate,

Applications can be viewed at www.planning2.cityoflondon.gov.uk or at the
Department of the Built Environment, North Wing, Guildhall, Basinghall Street,
London EC2, between 09.30 and 16.30. Representations must be made within
21 days of the date of this newspaper online or in writing to PLNComments@
cityoflondon.gov.uk or the Chief Planning Officer, PO Box 270, Guildhall, London,
EC2P 2EJ. In the event that an appeal against a decision of the Council proceeds
by way of the expedited procedure, any representations made about the application
will be passed to the Secretary of State and there will be no opportunity to make
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CFA INSTITUTE TALK

Paul McCaffrey looks at the future
of the investment profession and
discusses why India as an
investment hub might be worth
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CFA Institute

economic expansion and

development is hardly a well-
kept secret. Neither is its increasingly
prosperous and connected middle
class. Nor are the headwinds that the
capitals of world finance in North
America, the United Kingdom, or
Western Europe are confronting.

Data from the recent Investment
Professional of the Future report from
CFA Institute highlights these
challenges and opportunities. Culled
from industry roundtables and a
global survey of nearly 4,000 CFA
Institute members and candidates,
among other sources, this data
provides a compelling picture of the
future investment landscape and
some of the features that may come
to dominate it.

The total census of core investment
professionals is expected to grow to
1.2 million 10 years from now, up
from 1.05 million at the end of 2018,
according to a Mercer market-sizing
study commissioned by CFA Institute.
But where will that growth occur? A
CAGR of 0.9% is anticipated in the
United States, 1% in the United
Kingdom, 2.3% in China, and 2.9% in
India.

That means that 10 years from now,
there will be 9% more finance pros in
the United States and 10% more in
the United Kingdom than there are
today. Compare those figures with
those of China and India — 26% and
33%, respectively — and there is a
clear conclusion: The axis of global
finance is shifting east.

But drill deeper into the analysis in
Investment Professional of the Future and
it’s easy to become even more bullish
on India’s future as the world’s
potential finance hub. There’s a case
to be made that the trends
anticipated over the next 10 years
may accelerate thereafter.

The report notes how technology is
transforming the investment sector
and that machine learning, artificial
intelligence (AI) methods, and
alternative data for portfolio
construction, in particular, are seen
as being especially material in
shaping how this transformation
plays out. India could be uniquely
poised to benefit from this.

To be sure, India’s ascent to the
preeminent center of global finance
is by no means assured. And the

—|_ he breakneck pace of India’s

India’s strengths
greatly outweigh its
deficits and it is

poised to grow its

role in global investing.

report hints at a potential mismatch
between the skills Indians are
developing and those the industry
requires. That is, the report suggests,
Indians may be overweighting tech
and possibly creating a soft-skills
deficit.

Investment Professional of the Future
asked industry leaders what skills
they anticipate will be most
important for successful finance
careers in the next 5 to 10 years. And
technical skills came in fourth out of
four, behind soft skills, leadership
skills, and the most sought after — so-
called T-shaped skills, which include
adaptability and the ability to connect
across disciplines.

Yet for those taking the long view,
this caveat may actually strengthen
the case for India’s potential to
dominate finance in the years ahead.
Individuals who fuse tech savvy with
flexibility, who continually invest in
new skills, and who are capable of
reinventing themselves will rise to the
top of the industry. And it is a safe bet
that among India’s “number of
capable engineers” are many of the
chief architects of the finance sector’s
future.

Which is all just to say, India’s
strengths greatly outweigh its deficits,
and with its vast, increasingly
educated, and increasingly
prosperous population, it is poised to
grow its role in global investing in the
decades to come. And young and
aspiring finance professionals may
want to pay attention.

Paul McCaffrey is an editor at CFA
Institute.
Ifyou liked this post, don’t forget to
subscribe to the Enterprising Investor.

READ MORE ONLINE

Read more at:
cityam.com/cfa-institute
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Hiscox navigates

stormy weather

to post profit lift

JAMES BOOTH

INSURER Hiscox yesterday said its
first-half profit year rose three per
cent to $168m (£137m), despite a
higher volume of claims compared to
the same period last year.

Gross written premiums increased
by just under 4.9 per cent to $2.3bn,
equivalent to a nearly seven per cent
rise in constant currency.

A strong investment performance
helped to overcome the increased vol-
ume of claims in the first half.

Investment return stood at 4.8 per
cent, up from 0.7 per cent for the
same period last year.

reserves for prioryear claims from
Typhoon Jebi in Japan and Hurricane :
Michael in the US as loss estimates i
rose. The company said the insurance :

market was improving as “pricing
momentum continues to build”. :
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: HEINEKEN yesterday missed

i estimates for first-half profits, as

i higher packaging costs offset

i increased beer sales. But the world’s
i second-largest brewer stuck with its

‘?_ L

t packaging costs have risen too

Heineken’s first half falls flat

PHILIP BLENKINSOP

offs would rise by a single-digit
percentage in 2019 after a 0.3 per
cent rise between January and June.
Heineken said it would benefit this
year from bigger sales, higher prices
and a consumer shift to more expen-
sive beers. It also warned input and
logistics costs would rise by a single-
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Spanish court
o probe BBVA
over ‘spying’

{ JESUS AGUADO

i SPAIN’S High Court yesterday

i placed the country’s second-largest
i bank BBVA under formal

: investigation as part of a probe into
i an alleged spying case that dates

i back to 2004, the court said.

The decision follows a request by

: the anti-corruption public

i prosecutor last week and will see
: BBVA investigated on charges of
i bribery, disclosure secrets and

i corruption in relation to the

i company’s alleged dealings with
i former police chief Jose Manuel

i Villarejo.

BBVA declined to comment. In a

i statement last Wednesday, execu-

: tive chairman Carlos Torres Vila

! reiterated his “firm commitment to
i clarifying the facts and complying

i with the law, for which we will

i continue to collaborate actively

Hiscox said it had strengthened its 23Jul 24Jul 25Jul  26Jul 29 Jul

Sorrell set up S4 )
Capital after his /
departure from g

WPP last year i

full-year profit growth forecast.

It said operating profit before one-

digit percentage over the year. reuters } with the judicial system”. Reuters

4 Capital growth boosts first-half revenue

JAMES WARRINGTON

@j_a_warrington

SHARES in S4 Capital rose more
than 2.6 per cent yesterday after
the digital advertising firm rep-
orted strong trading for the first
half.

S4, which is run by ad veteran Sir
Martin Sorrell, said like-for-like
revenue and gross profit were up
roughly 40 per cent over the
period.

The growth marks the fledgling
firm’s continued expansion, and
is ahead of the company’s aim to
double revenue and gross profit
organically in three years
to 2021.

S4 said its operating earnings
before interest, tax, depreciation
and amortisation were lower than
last year due to geographical
expansion and a doubling of staff
numbers.

The London-listed company has

made a series of acquisitions since
its genesis last year, including
Dutch content firm Mediamonks
and agency Mightyhive.

In June, S4 bought marketing
tech firm Biztech, strengthening
its relationship with Adobe and
driving global expansion.

The growth has also been
boosted by a series of high-profile
account wins, and now counts
Procter & Gamble’s Braun among
its clients.

CITY OF LONDON

Notice is hereby given that the Common Council of the City of London as traffic authority for the
undermentioned streets will made several Orders on 26 July 2019 under Section 14(1) of the Road
Traffic Regulation Act 1984 as amended by the Road Traffic (Temporary Restrictions) Act 1991. The
effect of these Orders will be to prohibit vehicles (or pedestrians where stated) from entering the said
roads.

Old Broad Street (junction with Liverpool Street) ---- Carriageway Works
8am Monday 5 August to 4pm Sunday 6 October 2019. Alternative route: None

White Lion Hill (Queen Victoria St to Upper Thames St) ---- Inspection Works
8am to Spm on Sunday 18 and Sunday 25 August 2019. Alternative route: Queen Victoria St & Puddle
Dock.

Old Fleet Lane (junction with Farringdon Street) ---- Carriageway Resurfacing
8am each Saturday to 4pm each Sunday from 17 August to 25 August 2019. Alternative route: None.

White Kennett Street (Stoney Lane to Gravel Lane) --- Utility Works
7am Saturday 17 August to 8pm Friday 6 September 2019. Alternative route: Harrow Place, Middlesex
St & Gravel Lane (not be closed at the same time as Gravel Lane).

Poultry (Mansion House Street to Cheapside) ---- Utility Works

8am each Saturday to 6pm each Sunday from 17 August to 25 August 2019. Alternative route: New
Change, Cannon St, Queen Victoria St & Mansion House St or King St, Gresham St, Lothbury &
Prince’s St.

New Fetter Lane (Fetter Lane to Holborn Circus) ---- Utility Works

8am Monday 19 August to 6pm Sunday 8 September 2019. Alternative route: via Holborn Circus,
Holborn Viaduct, Newgate St, King Edward St, Little Britain, Montague St, Aldersgate Rotunda, St
Martin’s Le Grand, New Change, Cannon St, St Paul’s Churchyard, Ludgate Hill, Ludgate Circus, Fleet
Street & Fetter Lane. Access to all local streets off New Fetter Lane to be maintained.

Fetter Lane (Fleet St to New Fetter Lane) ---- Utility Works

8am Monday 9 September 2019 to 6pm Saturday 21 September 2019. Alternative route: via Fleet St,
Ludgate Circus, Ludgate Hill, St Paul’s Churchyard, Cannon St, New Change, Newgate St, Holborn
Viaduct, Holborn Circus & New Fetter Lane or via Fleet St Chancery Lane, High Holborn, Holborn
Circus & New Fetter Lane. Access to all local streets off Fetter Lane to be maintained.

Middlesex Street (junction with Bishopsgate) ---- Utility Works

8am Monday 26 August to S5pm Friday 30 August 2019. Alternative route: via Bishopsgate, Camomile
St, Outwich St, Houndsditch, Cutler St, Harrow Place & Middlesex St. Middlesex St between Widegate
St & Harrow Place to be made temporary two way for access.

Enquiries to Traffic Management Services on 020 7332 1551
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cITY
LONDON

Carolyn Dwyer BEng (Hons),
DMS, CMILT, FCIHT
Director of the Built Environment

Dated 30 July 2019

DEBATE
Are we
headed for
a General
Election
before 31
October?

BEN KELLY SAYS
YES, MO LOVATT
SAYS NO
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CITY OF LONDON

Notice is hereby given that the Common Council of the City of London as traffic authority for the
undermentioned streets will make several Orders on 8 August 2019 under Section 14(1) of the Road
Traffic Regulation Act 1984 as amended by the Road Traffic (Temporary Restrictions) Act 1991. The
effect of these Orders will be to prohibit vehicles (or pedestrians where stated) from entering the said
roads.

New St Square (junction Thavies Inn) ---- Mobile Crane
8am each Saturday to 6pm each Sunday from 31 August to 8 September 2019. Alternative route: None

Widegate Street (junction Sandy’s Row) ---- Utility Works
8am each Wednesday to S5pm each Friday from 4 September to 13 September 2019. Alternative route:
NONE. Remainder of Widegate St to be made temporary two-way for access.

Carter Lane (Ludgate Square to Ludgate Broadway) ---- Utility Works
9am each Saturday to 4pm each Sunday from 31 August to 8 September 2019. Alternative route: Creed
Lane, Ludgate Hill, Pageantmaster Court & Ludgate Broadway.

Cloth Fair (junction Kinghorn St) --- Utility Works
9am each Saturday to 4pm each Sunday from 31 August 8 September 2019. Alternative route: Cloth St,
Long Lane, West Smithfield. The remainder of Cloth Fair will be made temporary two-way for access.

Little Britain (King Edward Street to Montague St) ---- Mobile Crane

8am to 5pm each Saturday 31 August to 7 September 2019. Alternative route: King Edward St, Angel
St, St Martins Le Grand, Cheapside, Poultry, Princes St, Moorgate, London Wall & Aldersgate Rotunda.
Montague St (Aldersgate Rotunda to Little Britain) & Little Britain (King Edward St to Aldersgate St)
to be made temporary two way for access.

Nicholas Lane (King William St to Lombard St) ---- Utility Works
8am each Saturday to 6pm each Sunday from 31 August to 8 September 2019. Alternative route: King
William St, Gracechurch St, Bishopsgate, Threadneedle St, Mansion House St & Lombard St.

Lombard Street (King William St to Gracechurch St) ---- Carriageway Resurfacing
8am each Saturday to 6pm each Sunday from 31 August to 15 September 2019. Alternative route: As
directed by signs.

Eldon Street (Finsbury Avenue to Liverpool St) ---- Mobile Crane

9pm Friday 6 September to 8pm Saturday 14 September 2019. Alternative route: Moorgate, London
Wall, Aldersgate Rotunda, London Wall, Circus Place, Finsbury Circus & Blomfield St or Finsbury
Pavement, Chiswell St, Beech St, Aldersgate St, Aldersgate St Rotunda & London Wall. Eldon St
between Wilson St & the closure point to be made temporary two way for access.

Stoney Lane (Houndsditch to White Kennett St) ---- Utility Works

8am Saturday 7 September to 6pm Saturday 28 September 2019. Alternative route: Houndsditch,
Cutler St & White Kennett St; or White Kennett St, Gravel Lane, New Goulston St, Goulston St &
Whitechapel High St. All parking bays to be suspended on Stoney Lane.

Enquiries to Traffic Management Services on 020 7332 1551
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Dated 30 July 2019
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Daily Mirror’s
owner Reaches
for a new hoss

JAMES WARRINGTON

@j_a_warrington

THE CHIEF executive of Daily Mirror
publisher Reach is stepping down
after seven years, as the company
unveiled significant growth in its dig-
ital division for the half year.

Simon Fox will leave the firm on
16 August and will be replaced by Jim
Mullen, the current chief executive of
gambling giant Ladbrokes Coral.

It comes as Reach, which also owns
the Daily Express, OK! magazine and
a string of local newspaper titles,
posted a 10 per cent increase in rev-
enue from its digital business.

The media group said its aver-
age monthly page views grew £
16 per cent in 2019 to 1.2bn. i

The bumper growth in clicks
was fuelled by strong perform-
ance for the group’s sports sec-
tions. Liverpool-related coverage
during the Champions League
final helped to drive 17m
page views over the
space of 72 hours.

Reach is the
sixth largest
online property
in the UK, reach-
ing 40m unique
users each month

and over 50 per cent of the population

in the large cities it serves weekly.
Overall, revenue slipped 0.3 per cent

over the period to £352.6m, including

the impact of the firm’s takeover of

the Express & Star.

Strong digital growth helped to
offset a decline in print, as revenue :

from circulation and print advertis-
ing declined more than eight per
cent, reflecting an ongoing shift in
the media industry.

However, the like-for-like decline in
revenue was an improvement on the
previous halfyear period. Profit before
tax hit £58.2m on a statutory basis,

compared to a loss of £113.5m in
the previous six months.

% Reach, which is in talks to

buy assets from JPI Media said

revenue growth further and
. reiterated its outlook for the
~ full year.

“There is never an ideal time

if there were it
would be now,”
Fox said.

Mullen joins the
company from

it will look to drive digital :

to leave an organisation, but

Ladbrokes ‘:

i JAMES WARRINGTON

@j_a_warrington

i UK AD spend defied economic
i uncertainty and fraught political

i tensions to grow to £6bn in the first

i quarter, new figures have revealed.
Advertising spend rose 4.2 per cent
i year-on-year thanks to strong growth

i in the video on-demand, online
i display and online radio sectors.

:  The figures, published today by
: industry bodies the Advertising Asso-

i ciation and Warc, mark the 23
i consecutive quarter of growth.

Latin American growth hampered

RODRIGO CAMPOS

A SHARP decline in International
Monetary Fund (IMF) estimates for
Latin American economic growth in
2019 largely resulted from
“temporary factors”, including
adverse weather, while policy
uncertainty in the largest
economies also weighed.

Alejandro Werner, director of the
IMF’s Western Hemisphere depart-
ment, wrote yesterday that output
suffered as weather reduced mining
output in Chile and agricultural
output in Paraguay, while mining

activity in Brazil slowed after a dam
disaster.

An under-execution of the budget,
labour strikes, and fuel shortages
dragged Mexico’s economic growth
lower, Werner wrote.

Last week, the IMF slashed its
2019 economic growth forecast for
the region by 0.6 per cent, from its
1.4 per cent increase estimate just
three months earlier.

Brazil, now expected to grow only
0.8 per cent from 2.1 per cent three
months ago, is seen accelerating to
2.4 per cent in 2020, “assuming a
robust pension reform is approved,

Venezuela Is terrorist sanctuary,
says (olombia President Duque

LUIS JAIME ACOSTA
VENEZUELAN President Nicolas
Maduro has turned his country
into a terrorist sanctuary and
committed the grave error of
protecting guerrilla groups and
drug traffickers, Colombian Pres-
ident Ivan Duque said yesterday.
The comments came after
Maduro said on Sunday that two
missing former Revolutionary
Armed Forces of Colombia (FARC)
commanders sought by Colom-
bian judicial authorities were

“welcome in Venezuela”.

Tensions have worsened since
Duque joined the US and most
Latin American countries in
recognising Juan Guaido, head of
Venezuela’s opposition-controlled
National Assembly, as the
country’s rightful leader.

“What we are seeing is that not
only has [Maduro] harboured
Colombian terrorists... but he
ratifies more and more that
Venezuela is a sanctuary for
terrorists and drug traffickers,”
Duque said in Shanghai. Reuters

confidence returns, investment
recovers, and monetary policy
remains accommodative”, he said.

Mexico, seen now growing 0.9 per
cent this year from 1.6 per cent in
the previous estimate, is expected to
accelerate to 1.9 per cent in 2020 “as
conditions normalise”.

The IMF said it is key for Mexico
to stick to its fiscal deficit target in
2019 and pass a “prudent” budget
for next year.

It said last week that as a region it
expected Latin America to grow 2.3
per cent in 2020, compared with the
2.4 per cent estimated in April. Reuters

Mexico ‘notina
recession and its
_economy improves’

| DAVE GRAHAM

{ MEXICAN President Andres Manuel
i Lopez Obrador said yesterday the

i country was not in recession and

i that the economy was performing

i increasingly well.

Mexico’s national statistics

i agency will tomorrow publish a

! preliminary estimate for the

i economy’s performance during the
¢ second quarter, after a weak start

i to the year that has left the country
i close to a technical recession. Reuters

The standout performance came

The growth in ad spend was driven by a surge in the online radio sector

Radio hoom offsets economic
woe as UK ad spend hits £6bn

from online radio, which posted

red to the same period last year.

It comes amid a boom for
commercial radio stations, which
reported their highest-ever listener
numbers in the first quarter.

The continued popularity of
streaming services helped to drive

strong growth for video on-demand
advertising, while online display also

grew by double digits year-on-year.

The report forecast that ad spend
will grow 4.6 per cent to £24.6bn over

the year, with the ad market set to

grow a further 5.3 per cent in 2020.
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Future to snap
up Smarthrief
in $65m deal

JAMES WARRINGTON

i @j_a_warrington

i MEDIA firm Future has snapped up
i US-based news curation site

i Smartbrief for up to $65m (£53m) as
i it looks to beef up its business-to-

i business (B2B) offering.

i Future, which owns magazine

26.5 per cent higher ad spend compa-

i titles including Four Four Two and

i Tech Radar, said it has paid an initial
i sum of $45m for the firm through a

i combination of cash and shares,

i while a further $20m could be paid if
: financial targets are met.

Smartbrief, which is headquartered

i in Washington DC, curates business
i news and information from more

i than 1,500 sources and summarises
i them in articles and newsletters.

Future said the acquisition will

enhance its B2B division by tripling
i its subscriber base and giving it
i access to automated email marketing.

Shares in Future closed up almost

2.5 per cent yesterday.

“This acquisition will substantially

i boost our presence and market

position in the B2B sector and
enhance our proprietary
technology capabilities,” said
Future chief executive Zillah Byng-

i Thorne.

The move comes amid a period of

growth for the media group, which
i has carried out a successful shift to

digital formats during a period of
flux for publishers.

Earlier this month, the company
lifted its forecasts for the full year,

i saying acquisitions and audience
i growth had boosted revenue and
i profit to record levels.

Why are you supporting CGD?

Working in the fast-paced world of B2B
Technology, it’s easy to focus 100% of your
efforts on growing the business. But we want to
build more than a great product, we want to
create a company and team of people who act
with integrity, mindfulness and who go the
extra mile both inside and outside our
organisation.

Which charities do you support?

Thisyear we launched several initiatives focused

@LMAPPEAL
#CGD
#peoplematter

IN PARTNERSHIP WITH

CITYAM.

onemployee well-being and mental health and
choseto support Mind, the mental health
charity. Ateam from Artesian has already
completed the Three Peaks Challenge (pictured)
and we have many other events planned to raise
awareness and support the charity.

How will you celebrate CGD?

Last year we hosted the ‘Brain of the City’ quiz,
selling out the 120 tickets in record time and
winning an award from the Lord Mayor. This year
we’re back again, bigger than ever with multiple
venues running concurrent quizzes, with
questions set by Artesian’s resident quizmaster,
Nick Boardman.

CHARITY IN ACTION

Working with Mind, we’re campaigning to improve the
mental health and well-being of the millions of people

who suffer from mental health problems.

: 'City GivingDayisa

¢ fantastic opportunity for
i the capital to come

i together and give back to
i the community - we

i couldn’t be more excited".

= Andrew Yates, Co-Founder &
¢ CEO, Artesian

JOIN US AND REGISTER NOW AT

WWW.THELORDMAYORSAPPEAL.ORG/CGD




12 NEWS TUESDAY 30 JULY 2019

UK mortgage
approvals rise
ahove forecasts

HARRY ROBERTSON

@henrygrobertson

BRITAIN’S housing market received a
modest lift in June as mortgage
approvals increased by more than
analysts had expected, Bank of Eng-
land figures showed yesterday.

Annual lending growth to UK con-
sumers slowed from 5.7 per cent in
May to 5.5 per cent in June, however,
the slowest rate since April 2014.

The number of people taking out
mortgages increased by around 800 in
June to 66,400 from 65,650 in May.
This was the highest number since
January and above economists’ expec-
tations of 65,750.

Brexit uncertainty has weighed on
house prices in 2019, particularly in
London where official figures showed
they dropped 4.4 per cent in May year-
on-year, pleasing first-time buyers but
upsetting homeowners.

“June’s mortgage data tie in with
the view that housing market activity

got some help from the avoidance of
a disruptive Brexit at the end of
March, but the overall benefit has
been relatively limited,” said Howard
Archer, chief economic advisor to the
EY Item Club.

The closely-watched housing survey
by the Royal Institution of Chartered

Surveyors for June showed a “very i

| Southern_ slowdown: Growth in
house prices at seven-year low

modest” rise in buyer demand.

Net lending to UK consumers rose by
£1bn in June, higher than analysts’
expectations. Yet this was below June
2018’s £1.4bn figure, and annual con-
sumer credit growth slowed to a five-
year low.

“The overall slowdown in consumer
credit growth has clearly been signif-

icantly affected by markedly weaker :

private car sales as this has reduced
demand for car finance,” said Archer.

Consumer spending has been a
bright spot in the UK economy in 2019
as trade and business investment have
suffered from political uncertainty.
However, there are signs it is slowing.

SEBASTIAN MCCARTHY

@SebMcCarthy

¢ HOUSE prices in the UK’s southern
cities grew at their slowest rate in
seven years last month, as buyer
appetite waned in the wake of
stretched affordability and growing
uncertainty.

Across southern cities house

prices grew by 0.7 per cent in the 12
months to June 2019, compared
with average annual growth of 3.6
per cent in northern cities,
according to new data from Zoopla.
“London has led the slowdown
over the last three years, but here
there are signs of greater realism on
pricing from sellers,” said Zoopla’s
research director Richard Donnell.

CITYAM.COM

Yemen urges

oilfirms to
Testart drilling

MOHAMMED GHOBARI
YEMEN’S internationally
recognised government has called
on oil companies to restart

: production and exploration in the
i country, the Ministry of Oil and

Minerals said in a document seen
by Reuters yesterday.

The ministry said these compa-
nies should resume production
according to the partnership agree-
ments with the government, said
the document, a memorandum
signed by Yemeni oil and minerals

i minister Aws Abdullah al-Awd.

Yemen'’s oil output has collapsed

i since 2015 when a Saudi-backed

military coalition intervened in its
war to try to restore the govern-
ment of President Abdrabbuh
Mansur Hadi to power.

Hadi’s government controls the
southern port city of Aden and
areas holding Yemen’s oil-and-gas
fields. Iranian-backed Houthi

: forces control the capital Sanaa
: and the oil terminal of Ras Issa on

the western coast.

The ministry also urged domestic
and international oil companies to
set up Yemen headquarters in the
temporary capital Aden, or move
them there. Reuters

\f THE
SURREY

COUNTY CRICKET CLUB

OVAL

~ T20 HOSPITALITY

PACKAGES AVAILABLE FROM £99 PP+VAT
INCLUDING ALL FOOD AND DRINK!

Kia Oval,
Kennington, SE11 5SS

820 5699
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LONDON REPORT

FTSE shoots to
T-month high
on sterling slide

HARES of Just Eat and London

Stock Exchange rallied yester-

day on dealrelated news,

while exporter stocks bene-

fited from a weaker pound
amid heightened no-deal Brexit fears
as the FTSE 100 reached an 11-month
high.

The main index shot up by 1.8 per
cent, to 7,686.61 points, its biggest
one-day gain in nearly six months.

The mid-cap FISE 250
shrugged off steep losses in
shares of Sports Direct and
corporate services com- 48
pany Sanne Group, as
well as a drop in the
pound, to rise 0.1 per
cent, to 19,886.70
points.

Just Eat soared 23 per
cent to 793.27p on its best
day on record after Take-
away.com agreed to buy it in an
£8.2bn deal to create the world’s
largest online food delivery firm out-
side China.

“The deal gives Just Eat and its
interim CEO the perfect exit, whilst
also creating a company with the
scale and strength to take on Deliv-
eroo, Uber Eats and Amazon,” Mar-
kets.com analyst Neil Wilson said.

London Stock Exchange shares
surged 15.3 per cent to an all-time

TOP RISERS

1. Just Eat Up 22.72 per cent
2. LSE Up 15.34 per cent

3. Vodafone Up 4.27 per cent

TOP FALLERS

1. DS Smith Down 1.68 per cent
2. Sage Down 0.92 per cent

3. Bunzl Down 0.6 per cent

.{lln

high after the company confirmed it
was in talks to buy financial data
analytics provider Refinitiv Holdings
for $27bn (£22bn), including debt.
Exporter stocks aided the FTSE 100’s
gains with sterling sinking to a

TUESDAY 30 JULY 2019

BEST OF THE BROKERS
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Food supplier Cranswick issued a profit warning in February, but has bounced

back - due partly to strong Chinese demand thanks to an outbreak of African Swine
Fever. It has also taken a bite of the non-meat market, acquiring continential food
firm Katsouris Brothers for £43.5m. This will add products such as olives, feta, hal-
loumi and pulses to Cranwick’s product offering, which, as well as being the makings
of an excellent meal, takes the firm to a roughly 50:50 ratio of meat and non-meat
products. Liberum analysts rate Cranswick as “Buy”, with a target price of 3,100p.

PEARSON
P

28-month low as Prime Minister Boris
Johnson said Britain would leave on %0 -| G 'I I
31 October without a deal unless the 040 - -~ / ""\v\
EU renegotiated. Y
“An already bad start turned into 920 - 922.20
a full-blown panic attack for 90 - v
sterling,” Spreadex analyst / '."
= Connor Campbell said. 880 -
,  On the mid-cap index,
............................................... 8&) 7
London Stock Exchange . ; . .
shares shot up 15.3 per 23 Jul 24 3ul 25 Jul 26 Jul 29 Jul

cent on Refinitiv talks
Sports Direct slipped 6.5
per cent after its delayed
results statement showed an-
nual core earnings fell due to
problems integrating House of Fraser
and as it warned it could face a €674m
(£614m) tax bill from Belgium.
Asset and corporate services com-

Pearson may be best known as an educational publisher, but analysts at Barclays
say there is not much to learn in the company’s first-half results, as adjusted
operating profit guidance remains unchanged. A new contract to run Egypt’s
national high school assessment programme has earned Pearson a few more
marks, but analysts says it is only a “small positive” for the textbook producer.
Barclays analysts rate it as “Underweight”, and have raised its target price slightly
from 790p to 795p.

pany Sanne plummeted 34 per cent,
its steepest one-day fall ever, after cut-
ting its annual earnings and margin 550 -
forecast, while shopping centre oper- 540 - //'\
ator Hammerson lost 7.2 per cent /- N
after it posted lower first-half net 530 - -/
rental income. 50 4 /—
\~
o0 . " W
FTS
A %0
7700
' | ' ' |
/ 23 Jul 24 Jul 25 Jul 26 Jul 29 Jul
7600 -
A Atwo per cent downgrade might not normally be a big deal, but Rightmove is
7500 - p supposed to be as safe as houses. Pressures are building as the number of UK estate
Y agents is now expected to drop seven per cent this year, which could hit the property
platform hard - although the fullimpact may not be felt until next year. Neverthe-

7400 1 less, Rightmove’s stock continues to be popular, but analysts at Barclays warn that

230ul 240ul 250ul 26Jul 29Jul

it - like many houses - is simply too expensive. They rate it as “Underweight”, and
have maintained its target price of 420p.
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Wall St takés J
breather as
Fed to decide

l | S INVESTORS took a breather

yesterday ahead of an expected

Federal Reserve rate cut and
looked for signs of progress from Sino-
American trade negotiations
underway in Shanghai.

Although the Dow Jones Industrial
Average gained 28.9 points, or 0.11 per
cent, t0 27,221.35, the S&P 500 and
Nasdaq stepped by from last week’s
record highs.

The S&P lost 4.89 points, or 0.16 per
cent, t0 3,020.97, and the Nasdaq
Composite dropped 36.88 points, or
0.44 per cent, to 8,293.33.

Amazon and Facebook weighed
heaviest on the S&P 500 and the
Nasdag. The blue-chip Dow was led
by 3M, Johnson & Johnson and
Apple.

Market participants girded
themselves for an eventful week, with
the FOMC meeting, US-China trade
talks and nearly a third of the
companies in the S&P 500 due to post
second-quarter results.

The Fed, watchful of languid
inflation and signs of economic
softness arising from tariff disputes, is
expected to lower interest rates for the
first time in a decade at the conclusion
of its two-day monetary policy
meeting starting today.

“[The Fed is] looking ahead and they
know there's increased downside
risks around trade and supply lines,”
said Charlie Ripley, senior investment
strategist for Allianz Investment
Management in Minneapolis. “What
they want to do is sustain the
economic expansion, and one way to
do thatis an insurance rate cutin the
event the economy slows down more
than expected.”

Mylan’s shares jumped 12.6 per
cent after the generic drugmaker
confirmed reports that it was comb-
ining with Pfizer’s Upjohn unit that
sells its off-patent branded medicines,
amove that brings blockbuster
treatments Viagra, EpiPen and Lipitor
under one umbrella. Pfizer shares slid
3.8 per cent following news of the
deal, and after the company lowered
its full-year profit and revenue
forecasts in an earlier-than-expected
release of its quarterly results.

CITY MOVES WHO’S SWITCHING JOBS

HAYSMACINTYRE

Chartered accountants
Haysmacintyre has promoted
Trevor D’Sa to tax partner, and
also made Reshma Patel a tax
director. Trevor has more than
30 years’ experience providing
tax advice across all
disciplines. He is primarily
focused on private client work
and advises clients on issues
such as domicile and
residence; the tax consequences of immigration and
emigration; inheritance tax planning; capital gains tax;
business structuring; trusts; and property investment

i and development. Trevor joined haysmacintyre in

i 2017 and previously spent time as a tax partner at a
i niche media firm, having started his career working for i
i HMRC. Reshma joins the firm from UHY Hacker Young.
i She specialises in corporate tax, advising companies

i and their owners on tax compliance and strategic

¢ planning. She has experience across a range of sectors
¢ including property, retail and technology.

i GROSVENOR

i Grosvenor Group, one of the world’s largest privately-
: owned international property groups, has appointed
i Jonathon Bond as non-executive chairman of the

i Grosvenor Britain & Ireland (GBI) board. He succeeds
i Graham Pimlott who has served on the GBI board

To appear in CITYMOVES please email your career updates and pictures to citymoves@cityam.com

¢ since 2009. Jonathon joined the board yesterday and
¢ will formally take on its chairmanship from 3RD

December onwards. Jonathon is an experienced

i investor and non-executive director with a strong track
i record in backing sustainable companies. Jonathon

i has previously held director roles at CDC Group, HSBC
i Private Equity Asia and The Prince of Wales Business

i Leaders Forum. His non-executive director career

i includes current positions with Standard Life Private

¢ Equity Trust and Jupiter Fund Management

: COLLIERS INTERNATIONAL

i Colliers International has this week welcomed Marvin

i Arras toits corporate capital solutions team in London.
¢ Marvin joins as a key member of the team with

¢ responsibility for providing advanced financial
i analysis and corporate finance advisory services to
¢ Colliers’ corporate occupier client base. This is the

latest in a string of high profile and highly specialised

¢ recruits to join Colliers’ Europe, Middle East and Asia
¢ (EMEA) occupier services business. Marvin joins from

Mizuho Bank where he was part of the European

i corporate finance team, specialising in securities

analysis; assessing how Mergers & Acquisitions and
refinancing impacts the capital structure of
corporate clients. “This latest hire demonstrates our

i continuous quest to attract experts who will lead our

business and industry into the future,” said Rob
Campkin, head of corporate capital solutions, EMEA

i occupier services.
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It’s up to the business world to
make the case for capitalism

ARELY a moment after the
new Prime Minister took
office, the leader of the op-
position was already call-
ing for a General Election.
While there are no current plans
to go to the country in the next few
months, Labour is ramping up its
election strategy. Anyone who be-
lieves in capitalism and free enter-
prise should be very concerned.

The Tories have been warning
against the dangers of Jeremy Cor-
byn for some time, but the strategy
under Theresa May was to placate
voters by offering half-measures of
Labour’s programme.

The Conservatives would “recog-
nise the need” for more state con-
trol in one area or another, but
would plead that Labour was too ex-
treme. Thus the centre ground
would be pursued.

Margaret Thatcher, of course, had
utter contempt for this “split the
difference” approach. Before she be-
came Prime Minister she declared:

“If you ask whether the next Con-
servative government will cut con-
trols and regulations and keep
interference in people’s lives to a
minimum, my answer is yes, that is
exactly what we shall do. The best
reply to full-blooded Socialism is
not milk and water Socialism, it is
genuine Conservatism.”

At long last, one of her successors
offers a similarly robust tone. Boris
Johnson, speaking at the Manches-
ter Science and Industry Museum,
praised the “free market, dynamic,
wealth-creating sector”. He was
even brave enough to use the ¢
word: capitalism.

This is a solid start, but we also

need capitalists to make the case
for capitalism.

In the past, businesses large and
small would speak out loud and
clear to the threats they faced.
Builders’ vans in the 1970s would
have stickers in the back wind-
screens opposing the nationalisa-
tion of the building industry. Earlier,
there would be advertisements from
Tate and Lyle with Mr Cube oppos-
ing sugar industry nationalisation.

We had groups like Aims of Indus-
try and the Economic League that
would bang the drum. There was Sir
Ernest Benn (ironically an uncle of
Tony) and his libertarian pamphlets
which had a huge distribution.

I'm afraid that their intellectual
successors tend to dive for cover.
Today’s opinion polling shows that
basic economic arguments - about
profits, the price mechanism, and
state ownership — now need to be
won again.

There is a growing list of indus-
tries threatened with nationalisa-
tion by a Corbyn government. But
where is their survival instinct?
What are they doing to win over
public opinion?

Take the latest proposal from
Labour to restore the municipal mo-
nopoly in the provision of local serv-
ices. In the 1980s, council services
such as refuse collection and street
cleaning were put out to tender.

This competition improved stan-
dards and reduced costs. But it was
a defeat for the trade unions, whose
power to ensure overmanning and
restrictive practices was broken.

Now Labour is threatening to re-
verse the system. So where are the
outsourcing firms, such as Serco

Harry
Phibbs

There is a growing
list of industries
threatened with
nationalisation by a
Corbyn government
- where’s their
survival instinct?

and Capita? Why are they doing so
little to alert council taxpayers to
what is at stake?

Or look at independent schools,
which some in the Labour party are
proposing to ban. The Independent
Schools Council has responded, but
it’s a bit craven. A letter has been
sent to some Labour councillors
pointing out the extra pressure on
school places if all the independent
schools were abolished.

This is a valid practical point. How-
ever, a more striking argument
would be that Labour’s proposal is
an attack on freedom, and would
not be out of place in a totalitarian
state that wishes to enforce the in-
doctrination of children.

And the overarching argument for
capitalism needs to be fought on

ideological grounds too. How many
corporate mission statements in-
clude making a profit to provide
shareholders with a return on their
investment? How often is the profit
motive defended as crucial to deliv-
ering the vastly greater level of
prosperity that is enjoyed now com-
pared to the past?

Business groups like the CBI are
happy enough to take to the air-
waves attacking Brexit, yet are reti-
cent about challenging those who
wish to overthrow capitalism.

Entrepreneurs with any survival
instinct should probably have whip-
round to establish a new organisa-
tion willing to fight the battle of
ideas, to put forward a cogent
moral message, not insipid placa-
tory pleading.

It shouldn’t be such a hard propo-
sition to defend. Any viewer of The
Apprentice with Alan Sugar under-
stands that making a profit in-
volves coming up with something
that other people want - being in-
novative, efficient, competitive,
working hard and taking a risk.

The desire of business leaders to
keep out of politics is understand-
able. But faced with the risk of a
Corbyn government, this is danger-
ously complacent.

If the trumpet give an uncertain
sound, who shall prepare himself to
the battle? If business people don’t
want to see what they have built up
taken over by the state, they need to
speak out. If they don’t speak up for
themselves, why should they expect
others to do so?

Harry Phibbs is a journalist at
Conservative Home.

Forget a one-size immigration policy and
get creative to protect the talent pipeline

IFFERENT sectors of the
economy are often accused
of special pleading when it
comes to making their case
for immigration reform.
In any given area, improving the
skills base can boost productivity,
and with the clock once more tick-
ing down to the Brexit deadline, call-
ing into question the status of
future EU applicants, it is no wonder
that companies are so keen to advo-
cate for their corner of the economy.

But the reality for the UK’s cre-
ative industries - from film, to fash-
ion, to creative tech - is that their
needs do look different from the
rest of the economy. And a generic
one-size-fits-all immigration policy
will likely be hugely detrimental to
this world-leading sector.

New research from the Creative In-
dustries Policy and Evidence Centre
and the Creative Industries Council
shows that, within the creative in-
dustries, the most severe skills
shortages are in high skilled occu-
pations such as programmers, soft-

ware developers, architects, and de-
signers. In fact, the research finds
that employers are already sourcing
migrant talent in these roles.

Will they be able to continue to
do this after Brexit? The new Prime
Minister has made clear that he
wants post-Brexit Britain to “con-
tinue to attract the brightest and
best talent from around the world”.

At first glance, this might be reas-
suring to businesses which want to
address these sorts of skills issues.
Surely these creative industries
roles are precisely the sort of talent
that Boris Johnson is talking about?

However, there are at least two
reasons why the situation may be
more difficult for the creative in-
dustries than it initially appears.

First, despite the high skilled na-
ture of these job vacancies, indus-
try bodies have raised concerns
that they may not reach the
£30,000 salary threshold necessary
for overseas applicants to obtain a
visa, proposed in Theresa May’s im-
migration white paper. They say

Eliza
Easton

that salaries in this sector can be
lower than in other areas like fi-
nance, and argue that setting the
bar so high risks locking out some
incredibly talented individuals.

The second concern is the number
of self-employed people working in
the sector, from games developers,
to musicians, to graphic designers.

In our research, we estimated that
10 per cent of employers in the cre-
ative industries had hired a free-
lance worker from the EU in the
previous 12 months. This is unlikely
to continue once Freedom of Move-
ment from the EU has ended.

At the moment, it is difficult for
self-employed people from outside

the EU to enter the UK unless they
meet the criteria for an “exceptional
talent” visa, which are incredibly
high - it can require having won a
Bafta or equivalent prize. The hur-
dles for entrepreneurs are also unre-
alistic for many — with the innovator
visa requiring a minimum of
£50,000 in investment funds.

For a sector in which as much as
one third of the workforce is self-
employed, the Home Office must
consider moving away from an im-
migration system which focuses on
big business, to one which looks at
talent as just that: talent, regardless
of whether the individual is em-
ployed by a multinational or work-
ing as a freelancer.

Britain’s creative industries are
widely respected on the world stage.
Any immigration reform from the
new government must enable this
vital sector to continue to flourish.

Eliza Easton is head of the policy
unit at the Creative Industries Policy &
Evidence Centre.
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Out of the school
room, into reality

My day job is to help organisations improve
their writing, so | was interested to hear
about the style guide that Jacob Rees-
Mogg gave to his new parliamentary staff.

The memo bans the word “very” - a
common bugbear for language snobs. Why
say “very cold”, the argument goes, when
you can say “glacial”? But “very” has a key
advantage: almost everyone understands
it. That makes it very useful indeed.

Rees-Mogg also outlaws commas after
“and”, On Twitter, people leapt in to defend
Oxford commas - but those come before
“and”. Perhaps Rees-Mogg should follow
another of his rules: “check your work”.

Meanwhile, the memo insists on double
spaces after full stops (or “fullstops” as
Rees-Mogg wrote, mistakenly). This might
have been useful in the age of typewriters,
which often printed slightly askew. But it’s
been unnecessary for decades - unless, of
course, you write on an antique typewriter,
which Rees-Mogg probably does.

Writing - particularly when it comes from
government - should be clear and
accessible. That means reflecting the way
people actually communicate, rather than
the way you want them to. At our agency,
we find people write better when you give
them confidence and inspiration, rather
than a list of pointless, outdated rules that
you can’t even follow yourself.

Samuel Pollen, head of digital writing,
Reed Words

BEST OF
TWITTER

Esther McVey is the 4th Housing
Minister in 2 years & 6th Housing
Minister since the EU Referendum in
June 2016, lasting an average of 13
months.

@NobleFrancis

If only we could build houses at the
rate we appoint housing ministers...
@HenryPryor

Justin case anyone has been losing
sleep wondering about this, YouGov
has now confirmed that Love Island
viewers are a bit less likely than the
general population to strongly
oppose HS2.

@tilda_long

They’re all afraid of Jeremy Corbyn -
because his Socialism would work
and those who have protected their
own interests for so long would have
to accept a more equal society and a
population that will no longer be
controlled with fear of poverty...
@Angel_Kershaw

Socialism has failed in: the USSR,
China, North Korea, Vietnam, Angola,
Albania, Mozambique, Tanzania,
Yugoslavia, Romania, Cambodia,
Poland, Cuba, Hungary, Somalia,
Czechoslovakia, Nicaragua, Venezuela
..The Left: “They’re afraid of Corbyn
because his Socialism would work!”
@K_Niemietz

I don’t know who’s responsible for
these kinds of decision, but if
@johnmcdonnellMP doesn’t walk out
on stage to “Here Comes The Money”
at this years Labour Party conference,
I’'m voting Lib Dem.

@AyoCaesar
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DEBATE

The Former PM Club welcomes
its newest member: Theresa May

ITH Boris Johnson parad-

ing into Downing Street

and the drama of the

chopping and changing

of cabinet, it’s easy to for-
get that Theresa May too has acquired
a new role: former Prime Minister.

It is a peculiar position to be in. One
is freed from the constraints of parlia-
mentary ambition, but also chastened
by the defeat or retreat which neces-
sitates a return to the backbenches.

Like Sir John Major before her, May
found immediate succour in going to
a Test match. After the summer recess
she will, however, have to choose how
she manages her new position.

Looking back at previous members
of the Former PM Club, there are in-
teresting precedents for her to follow.

One option, already dismissed by
May, is to get out entirely. David
Cameron departed Westminster to
spend more time with his luxury shed
almost immediately after resigning,
writing his memoirs and having a
good think about what he’d done.

Tony Blair too left the Commons
when his premiership was over, filling
his time with lucrative but dubious
private sector appointments.

The latest departed leader may soon
decide to join them in abandoning pol-
itics for familiar ex-PM activates, like
chairing cricket clubs, chancellorships
of universities, and the inevitable
memoirs. A place in the Lords is also
likely, allowing her to champion less
controversial causes and advance her
legacy. By the next election she may
simply want to relish retirement.

For the moment, however, she’s stay-
ing. And May’s promise to remain on
the green benches may do more than
disappoint the prospective candidates

CITYAM.

John
Oxley

who have been eyeing up her safe seat.

She will feel no need to kowtow to
Boris, and every vote will be viewed as
a comment on her successor’s actions.
Having seen her own attempts to pass
a deal falter, she becomes a lightning
rod for opposition to any plans Boris
puts before the house.

May would not be the first former
PM to see a future in being a pain to
their successor. Edward Heath chose
to spend a further 27 years on the
backbenches following his replace-
ment by Margaret Thatcher. He was a
persistent critic of her and her ideo-
logical direction, often speaking out
against her in the Commons.

Upon her election victory in 1979,
Thatcher offered to make Heath am-
bassador to the US or secretary general
of Nato; he refused both, choosing to
stay in the Commons until 2001. His re-
jection of her overtures was dubbed
“the incredible sulk” by colleagues.

Harold Macmillan, meanwhile, re-
turned to politics by accepting the cus-
tomary Earldom granted to ex-PMs.
Despite being ennobled by Thatcher,
he used his maiden speech in the
Lords to attack her record, describing
the striking miners as “the best men
in the world, who beat the Kaiser’s and
Hitler’s armies and never gave in.”

At a dinner with the Tory Reform
Group, he criticised her privatisation
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policies, comparing them to an old
family selling off “all that nice furni-
ture that used to be in the salon”.

Thatcher herself took a different
tack. Staying on the green benches for
almost two years after leaving Down-
ing Street, she enjoyed a cordial rela-
tionship with Major, whom she
backed as her successor. Though rela-
tively subdued as a backbencher, her
political interventions became more
strident after she stopped being an MP.

Major and Gordon Brown both
opted to quietly see out one term in
opposition, using their retirement to
make rare but high level interven-
tions, including around the EU and
on the issue of Scottish independence.

It remains to be seen whether May
will seize upon her elder stateswoman
status to stand in Boris’ way, or with-
draw to let him succeed where she
failed. She started off a Remainer, and
is close with the Tory MPs opposing no-
deal. She will, however, be aware of
the gravity of her position, and is un-
likely to want to harm the party she
has dedicated her life to too much.
After so long on the front bench, she
may well find quiet satisfaction in her
beloved constituency.

Of course, May will not want to stay
too quiet after Downing Street, lest
she face the ignominy suffered by
James Callaghan. In the run-up to the
1997 election, he fielded a call from a
keen New Labour canvasser. Over a
decade after he left the Commons,
and 18 years after he had been Prime
Minister, the young woman asked
him: “Have you ever thought of being
a bit more active in politics?”

John Oxley is a Conservative
commentator.
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Are we headed for a General
Election before 31 October?

The optimal route to electoral success
for Boris Johnson is to get Brexit over
the line by 31 October and then call an
election. But clearly, this is easier said
than done, and apparently Boris and
his team understand this.

His spokeswoman yesterday
confirmed that the new Prime Minister
does not want to meet EU leaders to
discuss Brexit until they agree to
abandon the backstop. The question of
whether he is serious about no-deal has
been answered unequivocally by the
composition of his cabinet. If he were to
abandon his “do or die” pledge, his
government would crumble as the
resignation letters rolled in.

So having adopted such an
uncompromising position on the

When Prime Ministers start donning
hard hats and talking about “The
North”, it begins to feel like we’re in
election territory again. But the odds
are against it. The motivation for an
autumn election comes from those
opposed to a no-deal Brexit, and while
parliamentary arithmetic may be in
their favour, time is not.

With parliament now in recess, they
would have to wait until September to
table a vote of no confidence in the
government and allow 14 days for the
House to adopt it. Assuming the
government loses, parliament could be
dissolved and only then could the six
weeks of campaigning begin.

But the government would still be
able to delay dissolution in order to
wrap up “unfinished business” - just
nudging the election into November.
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withdrawal agreement, we are now on
course for no-deal. A significant coalition
of MPs, aided by the House of Commons
speaker, will go all out to stop this.

With a razor thin majority and a
rebellion in his own party, the last roll of
the dice would be to seek a mandate for
ano-deal Brexit - and call a General
Election before time runs out.

Ben Kelly is a commentator for
Reaction.

NO

MO LOVATT

And, lest we forget, a no-deal Brexit on
31 October remains the legal default.

This makes pushing a no confidence
vote too risky for the anti-Brexit MPs, so
we’re more likely to see Anna Soubry,
Sir Keir Starmer and the Gaukward
Squad spending their summer holidays
plotting other ways to stop no-deal than
knotting up their hankies and enjoying
an ice-cream on Margate beach.

Mo Lovatt s a lecturer in Cultural and

Creative Industries and co-chair of The
Great Debate.

Our terms and conditions for external
contributors can be viewed at
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Despite the ongoing volatility within the
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Crypto markets what seems to remain

true is that more and more of the
institutional traditional players, with
markets being squeezed, are recognising
that Bitcoin is a long term useful hedge. The
ongoing effect of President Trump’s
comments and the Libra debate refocus
attention on the US Dollar, rather than Crypto, as
being overwhelmingly the currency of choice for criminal trafficking
be it drug, human or arms and of course money laundering. Banks
have been fined over US$320bn since the inception of Bitcoin in
2008, a number that is significantly more than the current Crypto
Market Cap. Bitcoin ironically is more and more being seen as a
potential safe haven!

Looking at the market, at the time of writing, Bitcoin (BTC) is at
US$9,488.91 ETH is at US$209.17; Ripple (XRP) is at US$0.3085;
Binance (BNB) is at US$26.95 and Cardano (ADA) is at US$0.06060.
Overall Market Cap is down circa 8% at US$263.97bn (data source:
www.CryptoCompare.com)

Sticking with the Trump / Libra effect, the Iranian government, as
reported by the Mehr News Agency, endorsed crypto mining as an
industrial activity and noted that those involved should take
required licenses from the Ministry of Industry, Mine and Trade. This
is deemed thefirst step to legalise cryptocurrencies in Iran. Many
experts believe that cryptocurrencies can be used as a means to
mitigate the effects of US-imposed harsh economic sanctions
against Iran. Meanwhile Ren Zhengfei, the CEO of Huawei, has
called on the Chinese government to preempt Facebook’s Libra.
According to an interview given in Italy’s Leconomia he said “Even
Chinais able to issue such currencies, why wait for Libra? The
strength of a state is greater than that of an Internet company.” |
wonder if he was also referring to the 15th May executive order
from Trump effectively banning Huawei from the US
communications market?

Back in London, interesting news from Lendingblock was
announced yesterday. Lendingblock, the open exchange for
institutional borrowing and lending of digital assets launched the
first Global Digjtal Asset Lending Agreement (GDALA) setting a new
benchmark and industry standard for crypto lending. Together with
legal support from Norton Rose Fulbright, the GDALA adapts the
legal frameworks typically seen in ISLA's Global Master Securities
Lending Agreements, ICMA/ SIFMA's Global Master Repurchase
Agreements and ISDA's Master Agreements and applied it to crypto.
Asis the case in other markets, standardisation supports liquidity,
and this standard set of terms for the borrowing and lending of
crypto-assets should help improve liquidity in crypto markets.

Finally staying in London, I’'m excited to be attending the Binance
meetup 1st August at Level 39 in Canary Wharf as Binance Founder,
Changpeng Zhao (known as ‘CZ’) will be there - more to follow!

Crypto A.M. shines

CITYAM.COM

Our series on Al Blockchain, Cryptoassets, DLT and Tokenisation

its Spotlight on

Goldfingr

his Goldfingr, a members only
| investment deal club, is the first
digitized deal club and mastermind

network that aims to integrate investing,
networking, and entertainment. In its

With over 1,000 members, and over $50
million funded within their mastermind
network, the success and impact of
Goldfingr are without question.

Rob’s entrepreneurial journey started off

'Crypto' is a labyrinth of jargon,

hype, geniuses and conmen.
Money makes humans behave in
strange ways and as this space is about
reinventing money and making it pro-
grammable, it's no surprise that it's an
almost impossible ecosystem to navigate
successfully.

If you're looking from the outside in,
you couldn't be blamed for thinking
that the entire space is madness and not
worth your time and effort. If

this is you, think again, as at the heart
of this movement lies the potential for
truly extraordinary growth.

Before we look under the hood, we
need to have a quick recap on the space.
Generally speaking you can split the
crypto space into two.

Cryptocurrencies and Crypto-assets.
Bitcoin and a few others like Zcash, Mon-
ero and Grin have similar aims, to be ei-
ther a direct medium of exchange or a
store of value. The potential of a 'coin' be-
coming a major global store of value,
while being rare in number, could create
the perfect storm of price fluctuations.
Take a quick look at a chart of Bitcoin's
Pprice movements since its inception and
you'll see what I mean.

The second area of crypto-assets is all
about smart contracts, decentralised ap-
plications and decentralised or trust-less
infrastructure, which is where we're most
interested at KR1, as it represents the
widest range of possible opportunities for
an early stage seed investor. Ethereum
was the first platform to bring this part
of the ecosystem to life with the aim to
use the main attributes of a blockchain
(permissionless, censorship resistance,
borderless transactions and decentralisa-
tion) not just to create a store of value, but
also to run decentralised applications.
Imagine a company like Betfair, and now
imagine you can interact with an almost
identical application but one with no ju-
risdiction, no direct employees, no li-
censes, no fees and available to everyone,
everywhere. Scary stuff? It certainly is for
the current centralised businesses be-
cause they couldn't compete with the de-
centralised version.

In order to successfully take out cen-
tral control of an application you have

_|_he world of blockchains and

AN INVESTMENT
CASE FOR CRYPTO-
ASSETS

Designed by to do a number of things. Firstly, you
Phill Snelling, have to replace the work of the cen-
Bowater Media tralised entity with code that processes

the same logic, and secondly you have to
incentivise the participants in the appli-
cation's network to behave in a way that
secures the blockchain and ensures they
perform work that the code can't do.
This is achieved with utility tokens aka

crypto-assets, which, using the profit
motive, programmes the behaviour of
the token holder to perform certain
work, like voting, putting up collateral
and the sourcing and inputting of data
etc. A good sized token holding repre-
sents a scarce slice of a potentially global
network. Why would these have value?
Let's dig a little deeper.

simplest form, Goldfingr is a platform
where entrepreneurs can meet investors to
raise capital and vice versa.

Originating in New York City, Goldfingr,
was founded in 2014 by founder and CEO,

in 1996 while still in college. He founded his
first tech startup based out of Dallas, Texas.
Despite being ahead of his time by
employing the internet to leverage his first
venture, the company fizzled out after two

Rob Charles, an experienced entrepreneur
and investor himself. Over the past four
years, Goldfingr has utilized technology
and brick and mortar social clubs to host
monthly deal club summits in NYC.
Goldfingr is said to be the modern
paradigm of social clubs, a think tank,

66

The first digitized deal

incubator and socially conscious business club that aims to

gﬁizlcef:? lgcljgcigﬁg}ﬁ,sscer;;;z?u?rltlelr?g?smes _ lntegrate l_nveStlng' years. This lead Rob to explore other job
cannabis, environmental impact, and netWO]_"klng and opportunities, some roles provided him the
more - have come to NYC to pitch their entertainment opportunity to become more comfortable

passions and become apart of an
influential network.

with technology, while also cultivating his
innate ability to sell and to make strong

social connections. Eventually Rob moved
to his dream location, New York City, and
entered a position that offered him the
chance to continue to grow his professional
portfolio, and he even took it upon himself

The key element, and probably one of
the aspects of this space that's least un-
derstood, is that all the Ethereum code
and indeed the codebase of anything
built on top of'it, is open source. Why is
this so important? Having the code
transparently available to all is the
bedrock of decentralisation (we all can
verify what the code is and what it's at-
tempting to achieve) and decentralisa-
tion is the key to knowing that the

application isn't under the control of
one entity trying to enrich themselves at
the expense of others.

Now, keeping this in mind, let's do a
quick thought experiment. Imagine a de-
centralised version of Uber (let's call it
=E2=80=9CDuber=E2=80=9D) where the

to read materials on his own time about
sales strategy and effective marketing to
help the company drive revenue and make
a name for itself. Rob eventually went on to
continue following his passions and
utilizing his social engineering skills, as he
spent time living in Asia where he explored
other business opportunities in different
markets, and he even became a WKA light
middleweight champion too, upon
exploring other endeavors.

Fast forward a few years, and Rob’s
company founded in NYC has gained a lot
of interest and traction that he is now
making moves to expand Goldfingr
globally. The first global deal club took
place last month in London at the exclusive
8 Club in Bank, which was nothing shy of a
success. Goldfingr has also already
launched a chapter in Puerto Rico, and a
Goldfingr chapter in Hong Kong will be
taking place in October. The ultimate goal
is to create connections in the powerhouse
economies of North America, Europe, and
Asia, not to mention Goldfingr is racking up
inquiries from multiple international cities
about when they can host their own
Goldfingr chapter.

The investment club that started in New
York, is ready to take on the global stage
and help entrepreneurs and investors
make meaningful and inspiring
connections cross culturally.

For further information please visit
www.goldfingr.net
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computational work done behind the
scenes isn't proprietary code as it is today,
but open source code on a blockchain.
This code is available globally and con-
nects anyone looking to travel with a
driver. The service takes a 0.01% fee,
which pays the cost of the journey's
transactions on the blockchain. Now en-
visage that this decentralised application
has gained the network effect globally
because of its permissionless technology
that anyone can join (as long as they've
built up enough reputational credit for
people around the world to use the serv-
ice). Why would you order a taxi through
any other service? Why would you drive
for any other employer? The driver keeps
99.99% of their fee and as the user pays

BLOCFng\IN
ROO LIES

E xactly what is stored in a blockchain?

Inthe simplest terms, the information

stored on a blockchain provides
multiple parties access to information
about an asset. Blockchain allows for five
key functions related to an asset:

Verify: Confirm an asset’s existence and
authenticity

Track: Locate an asset

Trace: Follow the history of an asset

Transfer: Record the moving of an asset

from one party/location to another

Transform: Record the transformation

ofan asset.

We can apply these concepts to assets
including cryptocurrencies like bitcoin
and extending through to include
physical assets like diamonds or barrels of
oil as well as intangible assets like stocks
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far, far less for their journey than with a
centralised, rent-seeking company like
Uber.

Think back to this application being
fully open source, and ask yourself, once
a system like this has gained traction
around the world, how could

anything compete with it EVEN IF AN-
OTHER COMPETITOR IS DECEN-
TRALISED? In a world of open source
innovation, the application with the
biggest network effects can endlessly
take better code from around the ecosys-
tem to upgrade itself. That's why at KR1,
we're constantly on the lookout to buy
tokens in networks that might one day
gain the network effect. This logic does
not only apply to end-user applications

but also works for decentralised replace-
ments of existing internet infrastruc-
ture, general computing, file hosting
and many other things. As the above ex-
ample shows, these

applications stand a chance of gaining
global dominance and due to the open
source nature of the codebase they can-
not be competed with. With no middle-
man, the fee structure would move to
the lowest possible network fee for the
system to stay stable. There's is nothing

to undercut.

If we continue at the
current pace of
innovation, this new
decentralised world is
not far away.

The =E2=80=9CDuber=E2=80=9D net-
work token would capture the value
moving through the system. Remember
the network token is fully programma-
ble and could all at once be the method
of payment, the method of reputation,
the method of network governance and
the method of security within the net-
work through collateralisation. If we
continue at the current pace of innova-
tion, this new decentralised world is not
far away and nor are some extraordi-
nary valuations.

James Bowater was in conversation with
George McDonaugh, CEO and Co-Founder
of KR1 plc, the London listed
cryptocurrency and blockchain investment
company. KR1 s a publicly listed
investment company on the London-
based NEX exchange. Visit www.krl1.io for
more information.

IMPORTANT INFORMATION: THE VIEWS AND
OPINIONS PROVIDED BY CITYAM.S CRYPTO
INSIDER AND IN THE CRYPTOA.M. SECTION
SHOULD NOT BE TAKEN AS INVESTMENT OR
FINANCIAL ADVICE. ALWAYS CONSULT WITH
YOUR FINANCIAL ADVISOR.

WHAT’S IN A BLOCKCHAIN?

Troy Norcross, Co-Founder Blockchain Rookies

or loyalty points.

The value of the blockchain lies in that
theinformation is securely created and
reliably accessible to multiple parties
without the need for reconciling multiple
separate data sources.

Equally important to what information
is stored in a blockchain ledger is what
information is not stored in a ledger.

Blockchain ledgers should not be
considered an alternative to shared
storage. Don’t store large files on the
blockchain - instead, store information
onwhereto find the file or license
information allowing access to the file.

Blockchain is not designed for storing
high volumes of information like records
of ad impressions on a website. Instead,
store summaries of those records to allow

verification of authenticity.

Possibly most important, do not store
information in a blockchain that you
might want to update or delete.
Information written into a blockchainis
immutable - you cannot change it. You
would never store personal information,
healthcare data or other data that
requires regular edits or updateson a
blockchain.

Blockchain is designed for recording key
specific data related to the lifecycle of an
asset. It's not DropBox and it’s not an
Oracle database. Blockchain is a secure
immutable ledger for tracking assets.
Get in touch with us
info@blockchainrookies.com /

Twitter @igetblockchain

Scan QR Code to buy tickets to

De:Central Days Mallorca in September.

CRAFTCOINCO

Use discount code CITYAM20O0 for £200

off delegate pass

b >
;gg;siias;,: [®] =5[]
‘§§= g‘E‘
g [

)

CRYPTOCOMPARE MARKET VIEIW

SEC Greenlights Second
Fthereum Token

action letter to Pocketful of

Quarters (PoQ), a gaming startup
looking to issue tokens on the Ethereum
network. The letter means that PoQ is
now able to legally sell its Quarters
tokens to consumers without first
registering them as securities. “This
proves there’s a way forward in the
blockchain space, with sensible legal
argument for sensible blockchain
operations,” tweeted blockchain-
focused lawyer Chetan Phull.

Bitcoin failed to make any serious
headway last week, gradually sliding
before dropping once again below the
$10,000 mark to trade at the time of
writing at $ 9,552. Ethereum (ETH) had a
more eventful week, jJumping 7% to
trade at $223 on Wednesday before
dropping back down over the weekend
towards the $210 mark at the time of
writing.

Controversial Chinese crypto-
entrepreneur Justin Sun, founder of
the TRON cryptocurrency, last week hit
headlines after postponing a lunch

The US SEC last week issued a no-

meeting with Warren Buffett, for which
he paid $4.6 million. Allegedly delaying
due to kidney stones, Chinese media
then speculated that the entrepreneur
was in police custody and unable to
travel to the US. The reports proved
false when Sun live streamed a video
later that day from San Francisco,
where he has reportedly been living
since October of last year. Sun
subsequently apologized on Chinese
social media for ‘over-marketing’ the
event and his cryptocurrency.

Ripple last week announced that it
will start using CryptoCompare’s Top
Tier (CCTT) list of exchanges for its
trading volumes reports. The company
will only use exchanges that
CryptoCompare’s Benchmark ranks
above a ‘B’ - to effectively filter out fake
trading volumes. Last month the
company shared that its sales of XRP in
the second quarter of this year were in
fact lower as a percentage of reported
volume due to misreported and
inflated trading volumes across
exchanges.

CRYPTO A.M. INDUSTRY VOICES

Building the Crypto AM
Communityin London

am privileged to have become a
member of the City AM family but
one thing that I am not, is a journal-
ist and nor would I ever claim to be,
given the fact that my colleagues in Ed-
itorial at the newspaper have trained
diligently through many channels to
become the excellent journalists that
they are today. So having spent the last
year of my life learning as much as I
possibly can about Al, Blockchain and
Crypto and sharing that knowledge,
with you the reader, one thing has ab-
solutely become clear to me which is
that there is still a lot to learn, fears to
overcome and support needed to be
given. Education and interaction are at
the centre of my drive for building the
Crypto AM Community.

It is impossible not to acknowledge
how lucky we are to be living and
breathing the infectiously exciting air
of the great City of London - it is no se-
cret that it has become the fintech cap-
ital of the world giving birth to more
unicorn companies than ever before. My
original mission therefore remains
which is to bridge the gap between the
amazing array of new technological
startups and the brilliant minds of the
investor community within the City
whilst at the same time learning myself.
At the cost of repeating myself I believe
it makes complete sense. In my role, the
most liberating thing is that I am not
‘siloed’ and as such see a very wide
range of projects underway and as a
consequence can and do join the dots.
The gamut of formidable projects is
breathtaking.

Many in the City have been put off the
space by having 2017/18 etched in their
minds which was when the hype was at
its peak, Bitcoin’s price exploded and
nefarious individuals were out in force
on the make to steal a quick buck at the
expense of both new build companies

and naive investors alike. These people
have existed in time immemorial giving
rise to the Wild West, the scammers
home turfl A lot has changed since and
it is impossible to ignore this exciting
space.

All of this made it clear to me that
building a strong community that, atits
heart, is London centric but vitally is
also global - the very nature of
Blockchain is global. Unsurprisingly
technologies such as WhatsApp and
Telegram enables growth beyond
newsprint but technology cannot al-
ways replace the human touch where
you can eyeball each other and have sen-
sible discourse. To that end I created the
Crypto AM Keynote, Panel and Network
ing Event which enables City AM read-
ers to listen first hand to Blockchain
industry leaders, hear from representa-
tives of companies forging their way
ahead and to mingle with people work-
ing in the space to pick their brains.

These events work only because of the
relationships built by my direct interac-
tion with these companies. To nurture
those relationships as well as introduce
them to each other, [ host thirty people
for the Crypto AM Blockchain Breakfast
at Balthazar every three weeks or so.
One of the most important takeaways
from this is the desire expressed to me
from all sides to bridge the gap between
project and investor so I will be hosting
a series three of “The Crypto AM Supper
in the City at 10 Trinity” to do just that.
If you are interested in being introduced
to up to five projects at each supper
please do reach out to me on my email
address below.
James Bowater, City AM’s Crypto Insider,
Founder of Crypto AM and Founder of
Vaureum
Email Cryptolnsider@cityam.com Twitter
@CityAM_Crypto
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A message for future female founders

Women are statistically less likely to start their
own business. Well, statistics be damned

O ANY female founders read-
ing this: your existence is sta-
tistically remarkable. Female
tech founders are, simply
put, unlikely.

A report from the venture capital
firm Atomico found that 93 per cent
of money invested in European tech
startups in 2018 went to all-male
founding teams. Only seven per cent
went to startups with a single female
founder, let alone an all-female team.

This figure highlights an uncomfort-
able truth: as a woman, you’re un-
likely to even try to build a startup, let
alone create a company that will raise
capital and succeed.

And mark my words, while investors,
founders, and experts galore will in-
undate you with opinions on what you
should do to build a successful com-
pany, they’ll cautiously avoid men-
tioning the one thing that you really
seem to need: male anatomy.

All of this means that my role as a fe-
male founder of a prominent tech
company is crucial. It’s important
that people in positions such as mine
inspire and aid the next generation of
female founders.

So statistics be damned. My advice
would always be to take the leap.
Be brave.

Ida Tin

= E"J

And if you do, here are a few things
that I've learnt from my own experi-
ence that might be useful and impor-
tant along the way.

First of all, destroy stereotypes. Every
single day you will have to do this, so
you may as well get good at it.

Don’t listen to generalisations or

speculation, and by the same token
don’t mimic others. Draw on your
courage to do things in your own way

that’s different from those around

you. Standing out like this, and being

fearless, leads to success.

Next, prioritise diversity. There area i

few crucial ways to do this, but the

general principle is that the more dif-

ferent perspectives you can bring into
a startup, the more sustainable its
growth will be.

Make sure that you have female

board members, so that inclusivity :
trickles from the top down. Then em-

OFFEE BREAK

that you’ll have to make.
Similarly, give employees who de-

Hopscotch
Free

Founded by
former teacher
Jocelyn Leavitt,
Hopscotch aims
to provide a
gender neutral
coding platform
for children aged

eightand up,
The more ploy both male and female decision- instilling in them
different makers, as well as people from differ- a fascination for
perspectives ent cultural backgrounds, so that you computing. It
: you can bring can draw on varied experiences. On enables users to
into a startup, this bedrock, your company can then learn coding
: the more be committed to achieving equal pay. concepts
i sustainableits Think hard about who deserves a  throughvideo
: growth will be slice of your business. Pursue money tutorials and the
from funds around the world, but pri- creation of apps
oritise the quality of investor over the and games,
amount. These people will be your developing their
greatest allies going forward, so it’s skills from an
one of the most important decisions early age.

serve it shares in the business. Let
them know that they are crucial com-
ponents of your company. Try to cre-
ate an environment where your goals
align with those of your investors, and
in turn align with those of your staff.

Also, embrace legislation and regu-
lation - don’t grumble about it.

Initiatives such as the EU’s general
data protection regulations (GDPR)
are here to stay and will likely grow in
number. Work around hurdles such
as these, because they will help to
keep data considerations at the core
of the company you build.

And on that point, always prioritise
privacy and security, but with the user
in mind. Harness the data you collect
to improve the consumer’s experience,
rather than to make money. In the
data age, if you respect your user in
this way, they will respect your brand.

These are just some of the things
that I have learnt while founding and
scaling my own tech company. Of
course, these pieces of advice are use-
ful to male founders as well - but they
honestly don’t need the help.

Technology offers the most amazing
means of radically overhauling out-
dated systems. The pay gap, gender in-
equality, and the deficit of female
founders in the European tech space
are all part of an outdated system.
Let’s change it.

of Clue.
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SUDOKU i

Place the numbers from 1to 9 in each empty cell so that
each row, each column and each 3x3 block contains all the
numbers from 1to 9 to solve this tricky Sudoku puzzle.

KAKURO

8

left of it.

413

Fill the grid so that each
block adds up to the total
inthe box above or to the

You can only use the

QUICK CROSSWORD

514

digits 1-9 and you must not
use the same digit twice in
a block. The same digit may
occur more thanonce ina
row or column, but it must
beinaseparate block.

| LASTISSUE’S

SOLUTIONS
- QUICK CROSSWORD -

WORDWHEEL

Using only the letters in the Wordwheel, you have
ten minutes to find as many words as possible,
none of which may be plurals, foreign words or

proper nouns. Each word must be of three letters
ormore, all must contain the central letter and
letters can only be used once in every word. There
is at least one nine-letter word in the wheel.

ACROSS

1 Primitive plant
forms (5)

4 With reference
to (5)

1 Deserving of
respect or high
regard (9)

9 Central (5)

10 Abnormal swellings

on the body (5)
17 Independent ruler
or chieftain (4)

1 Wide-mouthed

SUDOKU Mo
412)|8]1116|9)7|5|3 16 Wrongdoing (5)
9[5|1]4]|7|3]|6]8]2 18 Directed at (5)
713|e]2|5(8]9[1]4 20 Part of the North
5[6]7]8[2]4]3]9]1 Pacific between
WORDWHEEl 2]913}511/644]7]8 Alaska and
| LA ERINERE ] 8l1]la]g]3]|7]2]6]5 Siberia (6,3)
The nine-letter word was ‘15 3 g : 3 : ; : ; 1 Eagerness for more
CAMCORDER PR FAR BT H FI G than one’s share (5)
22 Dance moves (5)

DOWN

1 Reach a destination (6)

2 Scottish valley (4)

3 Item in a written

record (5)

Small restaurant (9)

Dissimilar (6)

Inclined to reticence

about divulging

information (9)

1 Title of a baronet (3)

B Small solid
extraterrestrial
body (6)

15 Length of a line
segment between
the centre and
circumference
of a circle (6)

11 Desert watering
hole (5)

19 Spice made from
the covering of
the nutmeg (4)

oo an oW
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THE PUNTER

RACING TRADER

Bill Esdaile
previews this
afternoon’s Qatar
Goodwood Cup

LENTY are still talking about

’ Saturday’s epic King George
duel between Enable and
Crystal Ocean which is quite
rightly being billed as one of

the greatest races of the modern era.

Remarkably, only a few days later,
there is the potential for another ti-
tanic tussle with the first, second
and fourth home from last month’s
Gold Cup at Ascot set to lock horns
again in today’s Qatar Goodwood
Cup (3.35pm).

The obvious place to start is with
hot favourite STRADIVARIUS who
bids to land this race for a third year
on the bounce.

It is remarkable to think that the
son of Sea The Stars already has two
Gold Cups and two Goodwood Cups
to his name despite only being a
five-year-old.

He showed his usual guts and de-
termination to repel all challengers
at Royal Ascot last month and will
be tough to stop again.

Regular pilot Frankie Dettori takes
the mount with his confidence sky
high after Enable’s success on Satur-
day.

The 48-year-old Italian is looking
for a remarkable tenth Group One
in a red-hot eight-week spell that has
seen him riding at his tactical best.

Stradivarius will take all the beat-
ing but is a best-priced 8/11 with
Coral to win this valuable prize and
may just be worth opposing at those
odds.

Don’t forget he was all out to repel
Torcedor in what looked a far
weaker contest 12 months ago and
is the same price this afternoon.

His biggest danger would appear to
be Godolphin’s Melbourne Cup win-
ner CROSS COUNTER who was un-
suited by the soft ground at Ascot
when the pair last met.

The four-year-old is a perfect two
from two over this two-mile trip on
a sound surface having won the
Dubai Gold Cup at Meydan in March
after his memorable win in Aus-
tralia’s most famous race.

At this meeting 12 months ago, he
readily saw off DEE EX BEE in the
Group Three Gordon Stakes showing
a terrific turn of foot to run out a
comprehensive winner.

With conditions set fair this after-
noon, there will be more emphasis
on speed than stamina and that will
surely play into the hands of Charlie

BILL ESDAILE’S

GOODWOOD CUP 1-2-3

&-ﬂ

CITYAM.COM

1 CROSS COUNTER
2 STRADIVARIUS
3 DEE EX BEE

Cross Counter
(right, blue silks) is
fancied to improve

on hi rth
behind Stra ius
in the Gold Cup

CROSS COUNTER OUT TO SILENCE.
HAT-TRICK SEEKING STRADIVARIUS

Appleby’s gelding.

The brutal conditions at this year’s
Royal meeting blunted that acceler-
ation and also meant he was ridden

get home.

That put him at a considerable tac-
tical disadvantage as he simply had
too much ground to make up late
on.

with too much restraint in order to
TODAY'’S BIG RACE AT GOODWOOD RACING PeST
Going: GOOD @ 111-11 STRADIVARIUS (40) (CD) (G,GFS)
J Gosden 5-9-9... L Dettorik
v n Runs: 16Wins: 11 P\aces

3 35 QATAR GOODWOOD CUP ....£1,991,030
.(1)

STAKES (GROUP 1) (1) 6614-1 WELLS FARHH GO (31) (GS.6GP)
£283,550 2m

TEasterby 4-9-9 ......oocvvvvvinnriicninns D Allan

Runs: 7 Wins: 4 Places:0 ... £180,927

. 121-14 CROSS COUNTER(0)CD)AGFESE) 7 8-2314 DASHING WILLOUGHBY(19)AS)
C Appleby 4-9-9 .....oovvvivennnns James Doyle .(7) A Balding 3-8-8..eevereerrsersn 0 Murphy

Runs 10Wins: 6 Places:2 .. £3,358,023 Runs 7Wins:2  Places:2 e £156,507

Q 43-112 DEE EX BEE (40) (C,D) (SHY,GF) 8-0216 HARPO MARX (41) () (S)
M Johnston 4-9-9..........ccceunnee S De Sousa . AP O'Brien (IRE) 3-8-8...
Runs 16Wins: 4 Places:5 e £721,058 Runs 5Wins: 1 Places: 1

. 47-163 RAAATOLL (32) (D) (GFGS,6) 2-B121 SOUTH PACIFIC (10) (6v55)
L Comer (IRE) 4-9-9............NON RUNNER Q AP O'Brien (IRE) 3-8-8.........W M Lordan
Runs 8 Wins:3  Places:2 e £13,500 Runs 8Wins:2  Places: 4 £22.927

7-3264 SOUTHERN FRANCE@2)BRGGH . . . . "
AP O'Brien (IRE) 4-9-9.............. R L Moore

M Runs: 11Wins: 2 Places: 5

2018: Stradivarius 4 9 9, Andrea Atzeni 4/5F (J Gosden), 7 ran.
*BETTING: 4/5 Stradivarius, 100/30 Cross Counter, 11/2 Dee
------------ £68,865 Ex Bee, 16 Dashing Willoughby, Southern France, 18 Others

If you watch a replay of the race, he
actually ran far better than I first
thought and travelled into the con-
test strongly before being unable to
quicken up.

He looks a really good bet at
around the 7/2 mark and there’s
every chance some firms may open
up at 4/1 this morning.

Dee Ex Bee has been a revelation
since being stepped up to two miles
this season and finished a gallant
runner-up to Stradivarius at Ascot.

Having performed well on a softer
surface earlier in his career, he has
since shown his adaptability when it
comes to ground, winning on good
to firm on his last two starts over
this trip at both Ascot and Sandown.

Unfortunately, he will find it
harder to repel the big guns here
but will surely play his part in what
looks sure to be another closely-

fought finish.

Any rain would make it more of a
war of attrition which would play to
his strengths, but under these con-
ditions he may struggle to hold the
big two at bay.

Stradivarius became the first
three-year-old for over 25 years to
win this race when landing the 2017
renewal, so the Classic generation
look up against it here.

Dashing Willoughby looks to hold
the best chance of the younger
horses but would arguably want
softer ground to be seen at his best.

Aidan O’Brien saddles three in the
shape of Harpo Marx, South Pacific
and Southern France.

The latter would be the pick of the
trio based on his recent fourth to
Twilight Payment at the Curragh
but he’s still some way behind what
is required here.

Ladbrokes

WHERE THE
NATION PLAYS

APP EXCLUSIVE GOODWOOD

HATS OFF TO A FREE £1BET

Log in to the app for a completely free £1 bet
on any race at Goodwood

WHEN
THE

STOPS

™

BeGambleAware.org

18]

£1 FREE BET: £1 Free bet available on mobile app only from 6.00pm 29/07/19 until 23:59 30/07/19. Offer limited to first 100,000 customers who log into the Ladbrokes mobile app. One free bet per customer. Stake not returned on winning free bets. Restrictions may apply. Full terms at ladbrokes.com. 18+ PLEASE BET RESPONSIBLY
begambleaware.org - Need Help? Call the National Gambling Helpline on 0808 802 0133
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Bill Esdaile previews the rest of
this afternoon’s Goodwood action

Suedois can
make it third
time lucky in
Lennox Stakes

F AT first you don’t succeed, try

and try again.

That’s the motto by which

SUEDOIS and the David O’Meara

camp are sticking to as they bid to
land this afternoon’s Qatar Lennox
Stakes (3.00pm) after two near misses
in recent seasons.

The evergreen eight-year-old suffered
traffic problems before rattling home
to finish third only half a length be-
hind winner Breton Rock in this two
years ago.

Connections dusted themselves
down and had another go 12 months
ago when they were quite literally nut-
ted on the line by Sir Dancealot.

That agonising short head defeat
would have been a tough one to swal-
low, but he takes his chance again this
afternoon and there is no reason to
think he won’t get his moment in the
sun.

He finished third for a second succes-
sive season to Beat The Bank in the
Summer Mile at Ascot earlier in the

appropriate name for a race
than the Vintage Stakes
(2.25pm) at Goodwood this after-
noon.

There may only be seven
declared, but it has the potential to
be one of the best two-year-old
races run in either England or
Ireland so far this season.

Not only do we have the first two
home from last month’s Chesham

QARELY can [ remember a more

month so would appear to be in pretty
similar form.

It is strange to think that he actually
hasn’t won a race since his success in
the Grade One Shadwell Turf Mile in
Keeneland way back in October 2017.

He has been ultra-consistent in 11
starts since though only finishing out
of the first four on two of those occa-
sions.

The fact that he goes so well at Good-
wood is another huge positive and I
like the addition of cheekpieces for the
first time.

O’Meara will have surely tried them
at home and they must have eked out
some improvement to warrant apply-
ing them at this late stage in his career.

He looks well worth supporting each-
way at 9/1 with Coral in a race he de-
serves to win.

Favourite Zaaki doesn’t look to be cry-
ing out for a drop back to this seven-
furlong trip and has no Goodwood
form either.

A bigger danger may come from last

Stakes at Royal Ascot, but we also
have the winner of the Superlative
Stakes, the narrowly beaten hot
favourite from the July Stakes and
an emphatic maiden winner with a
monster reputation.

The obvious place to start is with
Chesham Stakes winner PINATUBO
who seemed to relish the step up to
this seven-furlong trip when
quickening clear of the highly
regarded Lope Y Fernandez.

Suedois (left,
red silks) can
take the
Lennox Stakes
at the third
time of asking

year’s winner Sir Dancealot despite his
stable having a woeful season and
Frankie Dettori’s mount Hey Gaman
who is in great form.

The 1m2f handicap (1.50pm) which
opens the meeting is traditionally a
tricky puzzle to solve.

It normally pays to side with Mark
Johnston, so it would be no surprise to
see either Aquarium or Ventura
Knight bounce back to form.

However, I like the look of two at de-
cent prices in a competitive looking
contest.

JOHNNY DRAMA is having his first
run for trainer Andrew Balding having
previously been handled by Ger Lyons
in Ireland.

The four-year-old was thrown in at

That was a step up again from his
impressive Woodcote Stakes win at
Epsom and there is no obvious
reason to suggest why he won’t
confirm that form again with the
runner-up.

The 13/8 with Coral is tempting
as he currently looks the best of his
generation.

Mystery Power burst a few
bubbles in the Superlative Stakes
and is clearly held in high regard

the deep end at Royal Ascot last time
over a trip that stretched him and he
will relish the drop back to this dis-
tance.

He gets the able assistance of cham-
pion jockey Silvestre de Sousa who can
take advantage of his nice low draw in
stall one.

His two victories back home in Ire-
land came from the front so I expect
him to be ridden positively and the
14/1 looks worth snapping up.

My other selection requires a little
more imagination, but top-weight
MOUNTAIN HUNTER can go well at 14/1.

The five-year-old can benefit from
Cieren Fallon’s useful 5Ib claim and
has winning form here from a couple
of years ago.

by trainer Richard Hannon.

He looks sure to get involved but
the 31b penalty he has to shoulder
for that win makes life extremely
tough here.

A bigger danger could come
from the second and third home in
the July Stakes.

Platinum Star and Visinari
finished second and third
respectively and both are expected
to relish the step up in trip.
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SPORT 21

2 @BillEsdaile

He shaped with plenty of promise on
his reappearance at Royal Ascot and is
effectively running off a mark of 102
here.

That was the same mark from which
he raced when pulverising a good field
in a valuable handicap at Meydan
back in February, so looks a player
here.

POINTERS

Johnny Drama e/w 1.50pm
Goodwood

Mountain Hunter e/w 1.50pm
Goodwood

Suedois e/w 3.00pm
Goodwood

PInatubo to mount another big challenge Iin Vintage renewal

The latter has a huge reputation
and fluffed his lines a little at
Newmarket.

He looks sure to build on that
run and may give Pinatubo most to
think about.

POINTERS

Pinatubo 2.25pm

Goodwood
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Free £1 bet perlength up to £10
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®
BeGambleAware.org
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Gatland’s men
may never get a
better chance,
Shane Williams
tells Harry Jones

HANE Williams has seen
plenty of great Wales teams.
In recent history he has been
a crucial part of most of them,
winning two Grand Slams and
a world player of the year award in a
glittering career in a red shirt.

But none of those sides, according to
the former winger, are as good as the
crop preparing to take on the world
this autumn. Wales’s all-time leading
try-scorer, 42, rates Warren Gatland’s
current Grand Slam champions as
“the strongest Wales squad I've ever
seen,” owing largely to the variety of
options at his former coach’s disposal.

“I've played in some world-class
teams,” Williams tells City A.M. “But
we didn’t have the depth to use one
team one week and a completely dif-
ferent one the next. Warren Gatland
doesn’t even know who he’s going to
choose yet. He probably didn’t have
that comfort up until two years ago.”

Less than two months out from the
World Cup, a stellar year for Welsh
rugby has ensured that expectations
are at fever pitch. In winning the
Grand Slam and extending a national
record winning streak that now
stands at 14 they have forced their
way into the conversation about po-
tential world champions.

Indeed, the stars do appear to be
aligning for Wales. They are relatively
injury-free and in good form. What’s
more, if all three were to win their
groups, Wales would have a path to
the World Cup final that would avoid
both England and New Zealand, the
two pre-tournament favourites.

Only one Welsh side have ever sur-
vived as far as a World Cup semi-final
- that being in Williams’s final World
Cup, in 2011. If Wales are to match or
exceed that, Williams, who retired in
2014, insists they must use their rep-
utation as a weapon.

“What they have now, with the likes
of Gatland and Alun Wyn Jones, is
confidence,” he adds. “You need that
in a World Cup, as well as a slight bit
of arrogance. If you don’t believe you
can win it, it’s not going to happen.”

Gatland and Wyn Jones, the coach
and captain who have been the two

AJOR wins may have been

behind Brooks Koepka’s

rise to world Nol but he

was always going to start

becoming more prolific
across the board - he is just too good
not to.

The American underlined that fact
in magnificent style on Sunday, win-
ning only his third PGA Tour event
outside of the Majors at the WGC-
FedEx St Jude Invitational.

Rory Mcllroy looked to be bouncing
back from a disappointing week at
his home Open Championship when
he took the lead with a fantastic
round of 62 on Saturday.

But he missed a lot of putts and fin-
ished with a poor 71, five shots be-
hind Koepka in fourth place. It just

Williams cooked Japanese food at an
event promoting Osaka and Kobe

GOLF
COMMENT

Sam
Torrance

isn’t happening for Rory in final
rounds at the moment.

Koepka, on the other hand, showed
why he is top of the pile now. He is
great to watch and has as good a de-
meanour as anyone on the circuit.

From the first hole to the 72nd, he
doesn’t change; he just gets on with
his game. He’s a bit like Dustin John-
son in that regard, but more upbeat.

pillars of Welsh rugby over the past
decade, will not be around for an-
other shot at World Cup glory if this
does not go to plan.

Gatland, who Williams describes as
“the best coach in the world,” is due
to join Chiefs in his native New
Zealand after the tournament,
whereas Wyn Jones turns 34 just be-
fore Wales’s opener against Georgia.

“If they don’t win this World Cup,
then who knows?” Williams says. “In
four years, who knows who the coach
is going to be and who knows what
players we’re going to have? They
need this one”

The 2019 edition of the Rugby World
Cup will be held in Japan for the first
time, a venue Williams knows well,
having spent the final three years of
his career at the Mitsubishi Sagami-
hara DynaBoars.

Williams had played what many
considered to be the final game of his
career when news of his move to

It’s very difficult to criticise Mcll-
roy. On paper, he has two wins and 10
more top-10 finishes in 16 events this
year; you can’t play much better
than that.

His last rounds have not been great
but he hasn’t been making 77s or 78s
either. He doesn’t look like choking,
although maybe he has lacked a
Kkiller instinct.

In the wake of missing the cut at
The Open in Portrush, Rory spoke
about changing his mental approach
to Majors and needing to treat them
differently to other tournaments.

Given the magnitude of those
events, I'd want to stay as relaxed as
possible. But it’s a case of doing
whatever is needed to play your best
golf.

Japan broke in 2012. It was a move
that he surprised himself in taking.

“I knew nothing about Japan really,
so it was a little intimidating to go out
there,” he says.

What Williams found in Japan was
a nation pushing to grow rugby.
When he arrived, it was not consid-
ered to be in the top five national

o6

I played in some
world-class sides
but we didn't have

the depth to use

completely
different teams

All eyes are now on the conclusion
to the FedEx Cup, where Koepka
leads Mcllroy in what looks like
being an intriguing battle.

It does seem silly, though, that we
now have to wait nine months for
the next Major, having squeezed
them all into a fourmonth spell this
year.

This suits the PGA as it means more
focus on the FedEx Cup. It is also to
do with scheduling around the
Olympics. I understand all that butI
don’t think it’s what the golf world
wants.

SUPER SENIOR

The phenomenal Bernhard Langer
was at it again at the weekend, win-
ning The Senior Open for a fourth

CITYAM.COM

‘WALES NEED
TO WIN THIS
WORLD CUP’

sports; now, the country contains the
fourth-highest number of registered
rugby players worldwide.

Williams, speaking at an event to
promote Osaka and Kobe as host cities
for the World Cup, says that each time
he returns to Japan the attention to-
wards the sport has multiplied.

This popularity growth has been ac-
celerated by two landmark events:
Japan’s victory over South Africa in
the 2015 World Cup, one of the
biggest shocks in the sport; and of
course the country hosting rugby’s
biggest tournament.

“Iwent back for the trophy tour and
the crowds that gathered just to get a
glimpse of the trophy was unreal,”
Williams says. “Some of these people
may not have known what the sport
was two or three months ago.”

Shane Williams is an ambassador for
Rugby World Cup 2019 host cities Osaka
and Kobe.

Koepka and Mcliroy set for intriguing FedEx Cup fight

time and becoming the oldest man
to claim a senior Major at the age of
61.

The German has won more senior
Majors than anyone else — he’s now
up to 11 - and is the only man to
have won all five, completing the
senior grand slam.

Langer still looks the same as he
did 25 years ago and if anything is
swinging the club better than he
ever has.

Lastly, good luck to England’s Geor-
gia Hall as she prepares to defend her
Women’s British Open crown at
Woburn this week.

Sam Torrance OBE is a multiple Ryder Cup-
winning golfer and media commentator.
Follow him @torrancesam
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MAKE MINE A TREBLE Dettori and Stradivarius set for Goodwood

Frankie Dettori
is looking to
continue his
hot streak by
guiding
Stradivarius to
a third
consecutive
Goodwood
Cup when the
festival begins
today. Dettori,
48, arrivesin
Sussex buoyed
by an epic
victory on
another star of
John Gosden’s
stable, Enable,
in the King
George Vland
Queen
Elizabeth
Stakes at
Ascoton
Saturday. For
afull preview
of the big
races on day
one of
Goodwood
turnto The
Punter, pages
20-21.
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EVERTON RETURN WITH
NEW £55M OFFER FOR ZAHA
O Everton have reportedly made a
second bid of £55m plus Cenk Tosun
and James McCarthy for Crystal
Palace forward Wilfried Zaha. The
Toffees had an initial approach turned
down for the Ivory Coast international,
but yesterday returned with a new
proposal including striker Tosun and
midfielder McCarthy. Meanwhile,
Arsenal are set to announce the
signing of £72m winger Nicholas Pepe
from Lille this week after the 24-year-
old completed a medical.

GILES: TESTS WILL BECOME
ENGLAND’S PRIORITY AGAIN
O England will begin to focus more on
Test cricket after winning the World
Cup, says director of men’s cricket
Ashley Giles. England have reached
new heights in one-day internationals
in the last few years, but Giles says the
longest format will now become a
priority, with the World Test
Championship starting with the Ashes
on Thursday. “Our focus has certainly
been on white-ball cricket and we
need to redress that balance now to
try and even things out,” he said.

INJURED NOWELL’S WORLD
CUP POSITION IN DOUBT

O England have received an injury
blow after Exeter Chiefs winger Jack
Nowell was sent home from their
World Cup training camp. Nowell has

SPORT 23

SPORT DIGEST

left the teamin Italy for an assessment
as he continues his comeback from
ankle surgery. The 26-year-old is now a
doubt for England’s warm-up match
against Wales on 11 August at
Twickenham, when Eddie Jones will
finalise his World Cup squad.

BALE’S REAL MADRID RIFT
GROWS AFTER FAILED MOVE
O Gareth Bale has pulled out of Real
Madrid’s pre-season trip to Munich
after his transfer to China fell through.
The Welsh forward, who has three
years left on his contract, is unhappy
with Real president Florentino Perez,
who cancelled his move to Jiangsu
Suning on the weekend. Bale’s future
remains uncertain, with manager
Zinedine Zidane saying last week that
“it would be best for everyone” if he
left the Spanish club.

PGATOUR TO INCLUDE 49
EVENTS NEXT SEASON

O The PGA Tour yesterday announced
an expanded schedule for the 2019-20
season, which will include 49 events.
There will now be only four empty
weeks from September to August 2020
on golf’s biggest tour, with late-season
adjustments made to accommodate
the Tokyo Olympics. New events
include October’s Zozo Championship
in Japan and November’s Bermuda
Championship.

Millwall aiming to avoid costly Championship trap door

Cautious Lions to
stick with simple
approach in bid to
stay afloat again,
writes Felix Keith

ILLWALL are playing a dif-

ferent game to the major-

ity of their competitors in

the Championship. Finan-

cially restricted and strate-

gically conservative, the Lions are the
antithesis of those former Premier
League clubs spending big, desperate
to make it back to the promised land.
While others have shown little pa-
tience, chopping and changing man-

agers, Millwall have stuck with Neil
Harris, the longest-serving boss in the
division and the seventh overall in the
English Football League through thick
and thin.

Having “exceeded expectations”, ac-
cording to their most recent financial
statement, by finishing eighth in 2017-
18 they eventually came out the right
side of a relegation scrap last season,
securing their Championship status
with two games to spare before finish-
ing 21st.

The club’s may state the main foot-
ball objective is to “become an estab-
lished Championship side”, their
statement added, but in reality this
campaign, which starts at The Den
against Preston on Saturday, is to avoid
relegation once again.

Anything else is a bonus because
Millwall are not set up to reach for the

stars. The 2017-18 accounts show the
club’s wage budget of £13m was the
third lowest in the division, after
Barnsley (£9m) and Burton Albion
(£8m), who were both relegated.

Although like 18 others that season
they recorded a loss, their £5m was a
reduction from the previous campaign
and minuscule compared with others.
In fact Millwall have lost around £65m
over the last 10 years and have not
nearly broken even since 2004; losses
are the reality for many.

While they did bring in a club-record
£8m fee for midfielder George Saville
to Middlesbrough last summer, Mill-
wall don’t tend to make much money
from transfers. Their revenue of £16m
in 2017-18 was the sixth lowest in the
second tier, with their record signing
Tom Bradshaw costing £1.5m - a far
cry from their competitors’ top spends.

In many ways Millwall are an old
fashioned, traditional outfit, with the
club bemoaning the impact of Premier
League parachute payments, which
have pushed up transfer fees and
player salaries, in their financial state-
ment.

There is a concern among fans that
this season they could fall behind
those throwing around their financial
might. Last year’s top scorer Lee Gre-
gory, who has reached double figures
in the last four seasons, left for Stoke
City and his replacements may strug-
gle to fill his boots.

Matt Smith and Jon Dadi Bodvarsson

were signed for modest fees from

Queens Park Rangers and Reading re-
spectively and, although they both fit
the physical blueprint of Harris’s play-
ing style, neither are prolific in front
of goal.

Bradshaw is back from a knee liga-
ment injury which ruined his first sea-
son with the Lions and will be
expected to provide a return on Mill-
wall’s record transfer fee.

In many ways, though, the most im-
portant man at The Den is the man-
ager. Harris spent 10 years at the club
as a player over two spells and he em-
bodies Millwall’s approach, striving to
get the most out of the players at his
disposal.

His direct, no-nonsense ethos may
not be to everyone’s taste, but consid-
ering the financial advantages his op-
ponents have, the Lions’ relatively
limited resources and realistic ulti-
mate goal, it serves a purpose.

If he can once again keep Millwall’s
head above water in the rapidly rising
tides of the Championship then the
ends will certainly justify the means.

HAPPY HUNCH DAY
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Money Back as a Free Bet if you lose.

On the FIRST race every day’

*Min. stake: £2. Max. Free Bet: £10. Single, pre-race, Race Winner bets only. One Free Bet per customer, per race. First eligible bet counts. Real money and bonus bets only. Valid until 03/08/19. Full terms apply. 18+ begambleaware.org

bet the responsible way
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Make the most
of summer

with a little help from Google
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