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know cannot be delivered in this
parliament”, the Labour leader
continues to shy away from calling a
General Election. On Brexit, Boris
Johnson seized on Corbyn’s
“tergiversating”, comparing him to
the two-faced god Janus. 

Johnson told MPs: “First he was
opposed to no-deal — now he is
opposed to any deal. First he was in
favour of delivering Brexit — now he
wants a second referendum. First he
wanted an election — now he would
rather not.”

He added: “His policy on cake is
neither having it nor eating it, and
frankly I fear for his political health
because we can all see the Soviet-era
expulsions that are taking place in his
circle as one by one his lieutenants
are purged as Lenin purged the
associates of poor old Trotsky.”

  SAME DEADLOCK
CATHERINE NEILAN

@CatNeilan
THE NEW parliamentary session is
underway but the Commons is set
for further deadlock as the
government attempts to bring
forward the first bills unveiled in
yesterday’s Queen’s Speech. 

Seven bills, including legislation
addressing pension schemes,
immigration and financial services
will be introduced today, with further
rules being drip-fed throughout the
rest of the week. 

Alongside domestic policies
including healthcare, criminal justice
and environmental reforms, the
Queen’s Speech set out the
government’s plans for life after
Brexit, with commitments to rollover
trade deals, a new immigration

system that ends freedom of
movement and plans to provide
“certainty, stability and new
opportunities for the financial
services and legal sectors”. 

The Queen’s Speech also set out
the Prime Minister’s plans for a
Withdrawal Agreement Bill, which
seeks to enshrine the Brexit date of
31 October and remove the Irish
backstop. 

But after the pomp and ceremony
of yesterday, tangible progress looks
unlikely, with the Prime Minister still
unable to command enough support
to win any votes, given that he is 45
MPs short of a majority.

Although Jeremy Corbyn dismissed
the Queen’s Speech as “a farce” and
“nothing more than a party political
broadcast”, saying the government
had set out “a legislative agenda they
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The Queen has set out a new legislative agenda for a government that can’t govern 

YESTERDAY’s grand state
occasion had all the
hallmarks of a normal
Queen’s Speech, including

the fabulous pomp, the
Monarch’s gracious address and
the reciprocal speeches in the
Commons, but it was not a
normal Queen’s Speech. 
The chances of this
government successfully
passing any of the bills it
outlined yesterday are slim, at
best. It has no majority and is
trapped in limbo. For this

reason, Downing Street insiders
admit the newly unveiled
legislative agenda is little more
than a piece of theatre. But, they
insist, it is theatre with a
purpose. Owing to the proximity
of an election, the government —
and opposition parties — have
become obsessed with focus
groups. Yesterday’s speech was,
as one Number 10 insider put it,
the biggest focus group
yet. “They’re putting loads of
stuff in there, to test what will
happen,” says a source. Another

figure familiar with the Tory
election strategy backs this up.
“Some of it might seem a bit
mad, but they’re testing to see
what sticks.” This kitchen sink
approach allows the government
to see how policies land with the
public, avoiding a rerun of the
embarrassment that was the
2017 election, where Theresa
May’s dementia tax torpedoed
her campaign. Labour is also
attempting to get match fit and
is gearing up for a winter
election. John McDonnell is

seizing control and their own
messages are being tested with
voters. If, as many ministers now
expect, Brexit Day is delayed
again, the Tory campaign will
seek the seemingly impossible
double victory of wining back
Tory Remainers as well as Labour
Leavers and supporters of the
Brexit Party. There will be
targeted messages delivered to
different groups — but a broad
theme will stress that all
alternative roads lead to
Corbyn. Brexit uncertainty

clouds everything, but a
majority of 20 in the current
climate would be, according to
one source, equivalent to “a
majority of 100 under Thatcher”,
allowing Johnson to push
forward with Brexit on his terms
while also building on the
policies outlined yesterday by
Her Majesty. However the talks in
Brussels go this week, Johnson’s
aides are hoping that yesterday’s
theatrical spectacle was a key
step towards breaking the
paralysis of the last few years. 
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QUEEN’S SPEECH 2019

CATHERINE NEILAN

@CatNeilan
DESPITE the uncertain viability of
the government’s proposed leg-
islative agenda, given its lack of a
working majority, City groups
have welcomed its fresh focus on
financial services. 

The inclusion of a new Financial
Services Bill was revealed by City
A.M. and yesterday’s Queen’s
Speech provided more details. 

Miles Celic, chief executive of
Thecityuk, said the proposed bill
recognised the sector’s role as
“underpinning the UK’s future
economic success”, adding that “it
is now vital the UK and the EU
move forward together to secure a
Brexit withdrawal agreement
which will minimise economic
disruption and allow us to move
on to the shared priorities of the
future economic relationship.” 

Chris Cummings, chief executive
of the Investment Association, 
welcomed the proposal to reform
the regulation of overseas invest-
ment funds, and said the

announcement showed the gov-
ernment has listened to the invest-
ment management industry. 

He described the move to allow
overseas funds to be sold in the UK
post-Brexit as “an extremely posi-
tive step, which will benefit UK
savers by providing them with
more choice to help them achieve
their financial goals. It is critical
however this process is easy to 
navigate by firms, signalling the
UK is open to international mar-
kets and innovation.” 

As part of the state opening of
parliament, the government set
out 22 bills which will form the
basis of its domestic policy, with
the Queen confirming that a
Halloween Brexit was Number 10’s
“priority”. However, a lack of detail
in key areas was seized on by busi-
ness groups as exacerbating uncer-
tainty.  

Adam Marshall, director general
of the British Chambers of
Commerce said: “These are
unnerving times for businesses
facing Brexit uncertainty, global
headwinds and a UK economy in

stasis. The government’s economic
plan must be grounded in reality,
taking into account the conditions
facing firms and the need to min-
imise further disruption. 

“Amidst the ongoing political
turbulence, businesses can’t
afford for government to lose sight
of its responsibility to create 
conditions that support growth
and boost investment — much of
which doesn’t require new pri-
mary legislation.”  

The government also came
under fire from free-marketers.
Mark Littlewood, director general
at the Institute of Economic
Affairs, said the Queen’s Speech
“highlighted some worrying inter-
ventions… which would place too
much emphasis on the role of the
state, and not enough of the role
of free markets”. 

He noted the immigration bill
would “centrally plan and control
the labour market” through the
Australian-style points system,
which he said was “less preferable
and less efficient than a visa 
system”. 

The City takes stock of
the Queen’s Speech as
focus turns to finance
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ANDREA ROSSI STEPS DOWN
AS AXA CHIEF EXECUTIVE
Andrea Rossi is to step down from his
role as chief executive of Axa
Investment Managers, the €757bn
(£661bn) asset management arm of
French insurer Axa. Rossi, who has led
the firm since 2013, will become a
strategic adviser to Gerald Harlin, who
will become acting chief executive. The
reshuffle will add to speculation that
disagreements over the strategic
direction of the asset management unit
remain unresolved. Axa previously said
Harlin would retire next year.

SAUDI ARABIA TO SIGN OFF
ON LONG-AWAITED LISTING 
Saudi Arabia is expected to officially
approve long-awaited plans for the
initial public offering (IPO) of its state
energy company this week, three years
after Crown Prince Mohammed bin
Salman put its flotation at the heart of
plans to revamp the economy. The
government is set to sign off on a
domestic listing of Saudi Aramco this
week, according to people familiar with 

JAIL OF CATALAN SEPARATIST
LEADERS SPARKS OUTRAGE
Nine Catalan separatist leaders have
been jailed for up to 13 years for
sedition and misuse of public funds
over their roles in a failed bid for
independence from Spain. The
sentencing follows a landmark four-
month trial over the separatists’ illegal
secessionist referendum on 1 October
2017, and the failed declaration of
independence weeks later, which
prompted Spain’s most serious
constitutional crisis in decades.

ASSAD’S ARMY HOISTS FLAG
OVER KURDISH TOWNS
The Syrian flag was hoisted over a string
of Kurdish towns across the north of the
country yesterday as Syrian President
Assad’s army advanced towards all-out
clashes with Turkish-backed fighters.
Regime forces replaced the flag of the
Kurdish-dominated Autonomous
Administration with the national flag 
on government buildings after
advancing deep into territory controlled
by the Kurds.

HARGREAVES BOSS SLAMS
BOSSES OVER PULLED VOTE
The founder of Hargreaves Lansdown
has accused the firm of failing in its duty
to shareholders amid a furious row
about political donations. Peter
Hargreaves fell out with the investment
platform last week over a planned
shareholder vote on making donations
to political parties. The 73-year-old
billionaire made it clear he would use
his 32 per cent stake to oppose the
motion, so Hargreaves Lansdown
cancelled the ballot at the last minute
before its annual meeting.

RBS TABLED FAILED BID TO
BUY DIGITAL BANK MONZO
The bailed-out Royal Bank of Scotland
was forced to develop its own digital
bank after the failure of an audacious
attempt to buy online lender Monzo.
Senior executives from the taxpayer-
controlled lender approached Monzo
for talks before baulking at the price tag.
Natwest owner RBS then decided it
would be cheaper to set up a rival and
designed mobile-focused Bo.

FINANCIAL TIMES THE TIMES

VATICAN OFFICIAL QUITS IN
LONDON PROPERTY ROW
The Vatican’s head of security has
resigned over leaks connected to a
widening financial scandal over the
Holy See’s investments in London real
estate. The affair, sparked by costly
property dealings in Chelsea, has
already led to the suspension of five
Vatican employees, including a senior
Vatican financial supervisor, according
to officials and a person familiar with
the matter. So far the Vatican has kept
the nature of any suspected
wrongdoing secret.

BARNEYS’S NEW SUITOR
SEEKS TIE-UP WITH SAKS
Barneys New York could get a new life
inside Saks Fifth Avenue stores if a deal
to buy the luxury retailer out of
bankruptcy succeeds, according to
people familiar with the situation.
Authentic Brands Group, owner of
brands like Nine West and Aeropostale,
is preparing a nearly $270m (£214m) bid
for Barneys with plans to license the
brand to Saks, the people said.

THE WALL STREET JOURNAL
WHAT THE
OTHER
PAPERS SAY
THIS
MORNING

the matter. Saudi Aramco’s board will
then give it the green light before the
company announces its plan to float on
20 October, the people said. Yasir al-
Rumayyan, chairman of Saudi Aramco,
said yesterday that the company would
announce its long-awaited stock
market debut “very, very soon”. He
added: “Aramco’s IPO will take place
sooner than you think.” Riyadh is
seeking to sell up to three per cent of
Saudi Aramco on the domestic Tadawul
exchange as soon as November. 

TRADE BILL
The Trade Bill is designed to make
the most of new opportunities
after Brexit. The legislation will roll
over existing trade agreements
with EU countries, ensure access
to procurement opportunities
under World Trade Organization
rules and protect businesses from
unfair trade practices or unforseen
surges in imports. As part of the
legislation, the government will
create new powers to transition
trade agreements and set up a
new independent UK body to
represent business interests.

IMMIGRATION BILL
The Immigration Bill will bring an
end to free movement and
introduce an Australia-style point-
based system from 2021. After this
date, the government will be able
to focus its attention on high-
skilled immigration, and take into
consideration contributions to the
UK. EU citizens arriving in the UK
after January 2021 will also be
subject to the same immigration
controls as non-EU citizens.

FINANCIAL SERVICES
BILL
The Financial Services Bill will
ensure the UK’s financial rules
continue after Brexit and that the
country remains open to
international markets. The
government has also promised to
simplify the process that allows
overseas investment funds to be
sold in the UK, securing Britain’s
position as a hub for asset

management. The government
vowed to implement the Basel
standards to strengthen the
regulation of global banks and
guarantee long-term market
access for financial services firms
in Gibraltar.

PENSION SCHEMES BILL
The Pensions Regulator will be
granted additional powers to
crack down on employers who are
reckless with pensions schemes.
This will include new criminal
offences with maximum penalties
of seven years in jail or a fine of up
to £1m. The Pension Schemes Bill
will also pave the way for the
introduction of the pensions
dashboard, an online tool
designed to let savers track their
different pension schemes in one
place.

INFRASTRUCTURE
STRATEGY
The National Infrastructure
Strategy, due to be published later
in the autumn, will set out a raft of
changes aimed at improving the
UK’s digital, transport and energy
infrastructure. One of the main
aims of the strategy will be to
close the productivity gap
between London and other parts
of the UK, ensuring all areas can
benefit from key infrastructure
and higher living standards. It will
also address the critical
challenges posed by climate
change and build on the UK’s
commitment to achieve net zero
emissions by 2050.

EMPLOYMENT REFORM
The government has pledged to
build on its previous
commitments in the Good Work
Plan, which is designed to ensure
employment practices keep pace
with modern ways of working.
The reforms are intended to
create consistency for UK
businesses, while ensuring
workers are treated fairly amid a
rise in flexible working. The
chancellor has already outlined
plans to raise the National Living
Wage to two-thirds of median
hourly earnings and to lower the
age threshold from 25 to 21. These
are set to come into force within
the next five years, and the
government said it will set out
further details at the next Budget
on 6 November.

RAILWAY REFORM
The government will bring
forward a raft of proposals as part
of a radical overhaul of the UK’s
railway network. The current
franchise system — where
contracts are awarded to private
companies to run rail services — is
set to be scrapped in favour of a
model based on performance and
reliability. The reform will also
focus on simplifying the network’s
complex fares and ticketing
system. The new proposals will
build on the initial conclusions of
the Williams Review, which was
published in July. The
government will issue a white
paper later this year and
implement the reforms from 2020.

QUEEN’S SPEECH SUMMARY An outline of the PM’s
biggest bills and what they could mean in practice

THE DAILY TELEGRAPH
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ALEX DANIEL

@alexmdaniel
CYBERSECURITY group Sophos’ shares
spiked yesterday as it announced it is
to be bought out by a US private
equity firm, in a deal that values it at
£3.1bn.

Thoma Bravo said yesterday it would
take Sophos private, as it dives deeper
into the booming cybersecurity sector.

The deal values Sophos at about 37
per cent above its previous market
price tag. Shares jumped 36 per cent
by yesterday’s close of trading on the
news the London-listed firm would be
coming off the markets.

The Oxford-based company makes
antivirus, encryption and cloud secu-
rity products, boasting more than
400,000 customers in over 150 coun-
tries. The news also boosted shares in
rival Avast by 2.6 per cent.

However, the last year and a half has
not been easy for Sophos
shareholders. Directors warned of
slowing growth both in November last
year and January this year, causing
shares to tumble on both occasions.

The deal, which ends a four-year

stint on public markets for Sophos, 
includes its net debt.

Thoma Bravo is active in the
software buyout market, having
already made more than 200 acquisi-
tions representing worth over $50bn
(£39.7bn) overall. However, this is its
first outside the US.

It manages a series of funds worth
more than $35bn.

“Thoma Bravo has deep sector
expertise in cybersecurity software as
well as a long and successful record of
partnering with and investing in its
portfolio companies to support long-
term growth and success,” said Sophos
chairman Peter Gyenes. 

Sophos shares
jump amid £3bn
private buyout

EMILY NICOLLE

@emilyjnicolle
THE FINAL membership roster of
Facebook’s controversial
cryptocurrency project Libra was
revealed late last night, having
taken a significant hit after several
major players abandoned ship.

The Libra Association said 21
companies had signed the charter,
committing to pay a $10m (£7.9m)
founders’ fee and introduce a Libra
incentive scheme, following a
council meeting in Geneva.

Uber, Vodafone and Spotify
remained among the original
founding crop announced in June,
but notable names were missing.
The project faced a mass exodus as
Booking Holdings, Visa, Ebay,
Mastercard and Mercado Pago
became the latest members to quit
in recent days, following Paypal
and Stripe earlier last week.

Naspers’ Payu is the only
remaining payments company on
the council, symbolising dwindling
support among financial services
firms for the project. Libra has
faced significant scrutiny from
regulators and rivals ahead of its
intended launch in 2020, amid
concerns over potential for money
laundering and financial stability.

Facebook chief Mark Zuckerberg
will testify before US politicians on
the project later this month.

Laura Ashley stock plummets as
finance chief of 20 years leaves 
JESS CLARK

@jclarkjourno
LAURA Ashley’s share
price plunged as much as 26
per cent yesterday after the retailer
announced its finance director Sean
Anglim has stepped down after more
than two decades at the firm.

Anglim, who is also joint chief
operating officer, will be replaced by
Sagar Mavani, the company
announced yesterday morning.

His departure comes during a
difficult period for the high street
retailer, after it swung to a full-year
pretax loss of almost £10m earlier
this year driven by poor performance
in its home furnishings business and
online sales decline. 

Anglim, who joined the firm in
1996, will step down at the end of the
2019, Laura Ashley said in a
statement.

The firm’s shares improved slightly
to a 11.87 per cent drop at the bell.

Exodus reduces
Libra members
to 21 companies

HUNDREDS of climate protesters
shut down traffic at the heart of
the City yesterday, accusing the
financial sector of “bankrolling
the environmental crisis”.

Activists from protest movement
Extinction Rebellion gathered in the rain
from 7am to begin a “day of disruption”
that saw them block the busy junction
outside the Bank of England and Mansion
House for several hours.

A number were arrested as the group
also targeted insurance firms in the Walkie
Talkie building and the headquarters of
Blackrock, one of the world’s biggest
money manager fossil fuel investors.

Extinction Rebellion said $5 trillion (£4
trillion) of investments is planned for new
coal, oil and gas projects over the next
decade, much of it facilitated by the City.

An Extinction Rebellion spokesperson
said: “What we are calling for is for the

government to ban all new investments in
fossil fuels.” He urged banks to invest in
“renewable energy, plant-based diets,
energy efficiency [and]
sustainable transport”
instead. 

But the City of London
Corporation insisted
the Square Mile was
“already taking radical
steps to reduce
emissions, transition
to renewable energy
and improve air
quality”.

It said the City is “at the
forefront of efforts to
champion green finance” such
as bonds that promote renewable
energy investment.

A spokesperson for Barclays, which
protesters singled out as a major fossil fuel

funder, said the bank had taken a number
of steps to address climate change,

including facilitating green finance and
slashing its investment in fossil

fuel companies by almost 20
per cent over the last year.

Protesters say banks are
not acting fast enough,
however. Aylin
McNamara, part of
Extinction Rebellion’s
scientists group, said:
“What we are doing as a

society is completely
unsustainable and if the

banks continue in
supporting that system, the

banks will collapse.”
Bank of England governor Mark Carney

has echoed this message, saying that firms
that “fail to adapt” to a net zero carbon
world “will cease to exist”.
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BRITISH fashion brand Superdry
has said co-founder Julian
Dunkerton will stay on as chief
executive officer until April 2021.
Dunkerton has been interim chief
executive since April this year,
after very narrowly winning a
crunch shareholder vote with a
pledge to turn the struggling
retailer around. In July Superdry
fell to a £85.4m loss from a profit
of £65.3m in 2018, and reported
that revenue declined £300,000
year on year.

IF THE SHOE FITS
Superdry boss 
Julian Dunkerton 
to keep his role
until April 2021

Extinction Rebellion brings the City
to a standstill as protests rage on
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SEBASTIAN MCCARTHY

@SebMcCarthy
ECONOMIC downturns are at risk of
becoming more severe as a result of
prolonged low interest rates, the
deputy governor of the Bank of
England has warned.

The current environment of so-
called low for long interest rates will
make “demand management of the
economy more difficult in down-
turns”, according to Sir Jon Cunliffe.

The Threadneedle Street official
flagged a series of challenges for
financial stability in the wake of
recent monetary policy shifts.

Cunliffe said yesterday a “slow or an
unwilling adjustment” to weaker
returns from low for long interest rates
could lead to both greater risk taking
and less resilience among companies
in the financial sector.

“In short, the adjustment to a low
for long world is likely to lead to
upward pressure on financial sector
risk taking and downward pressure
on resilience. We have started to see
evidence of these effects in some sec-
tors. One would expect such pressures

to continue,” Cunliffe said in a speech
to the Society of Professional
Economists in London.

He added: “A low for long world is
likely to be a more challenging 
environment for financial stability.
The first and, in my view, most impor-
tant policy conclusion to draw from
this is the need for active and 
powerful macro-prudential institu-
tions and policy.”

European economies have been
adjusting to a downward push in
interest rates, as central bankers
attempt to rejuvenate markets that
have been slowing down in the last 12
months.

Last month the European Central
Bank (ECB) embarked on fresh stimu-
lus measures to boost the Eurozone,
including cutting a key interest rate.

Cunliffe, who is among the con-
tenders to replace Mark Carney as the
next Bank of England governor, also
said that “releasing buffers can have a
powerful effect in a downturn by
reducing the pressure on banks to 
cut back on lending and so avoid a
credit crunch amplifying the macro-
economic shock.”

Bank of England
executive voices
low rates fears

JAMES BOOTH

@Jamesdbooth1
SPORTS Direct last night called for
a competition probe into the
market dominance of sportswear
brands such as Nike and Adidas.

In a statement, the company said
top brands “use their market power
to implement market-wide
practices aimed at controlling the
supply and, ultimately, the pricing
of their products”.

Its intervention follows a Sunday
Times story over the weekend
which said Nike had informed
retailers that access to its products
would end in two years.

The report said retailers feared
that Adidas would follow suit.

“The sports industry has long
been dominated by the ‘must-have’
brands such as Adidas. These ‘must
have’ brands hold an extremely
strong bargaining position vis-a-vis
the retailers,” Sports Direct said.

It said major brands used policies
such as restricting the range of
products available to retailers, the
withdrawal of supply of products
or the outright refusal to supply
products. It added the sector
should be subject to a market
review by competition authorities
in the UK and Europe.

A Nike spokesperson said it had
made changes to its sales channels
“to optimise distribution”.

Chancellor Sajid Javid sets out 6
November as 2019 Budget date
JOE CURTIS

@joe_r_curtis
CHANCELLOR Sajid Javid has revealed
the 2019 Budget will take place on
Wednesday 6 November and could
contain a raft of emergency measures
to help the economy in the event of a
no-deal Brexit.

If the UK does leave the European
Union on the scheduled 31 October
departure date, it will be the first
post-Brexit budget, which Javid will
use to outline his plan to overhaul
the UK’s infrastructure and boost

spending on schools and hospitals.
“This will be the first Budget after

leaving the EU. I will be setting out
our plan to shape the economy for
the future and triggering the start of
our infrastructure revolution,” Javid
said.

“This is the right and responsible
thing to do — we must get on with
governing,” he added.

The announcement comes with
the spectre of a General Election
looming and with uncertainty over
whether the UK will leave the EU on
31 October.

Sports Direct
calls for Adidas
and Nike probe

Over 1,300 Extinction Rebellion protesters have been arrested since last
weekend. Activists glued themselves to buildings, performed a mock dinner of
bankers eating money and closed down Bank and Mansion House junctions.

TURKEY CRISIS
Trump ramps up

trade threats over
Syria invasion

US PRESIDENT Donald
Trump last night said

that in response to
Turkey’s incursion into

Syria, he will soon issue
an executive order

authorising sanctions
against current and

former Turkish officials,
stop negotiations with

Turkey on a $100bn
(£791m) trade deal, and

double tariffs on Turkish
steel to 50 per cent.
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JAMES WARRINGTON

@j_a_warrington
VODAFONE has issued an apology
after customers were incorrectly
charged as much as £11,000 for using
their phones abroad.

Mobile users took to Twitter to 
complain about thousands of pounds
worth of roaming charges on their
bills, with many saying their phones
had been disconnected until their
bills were settled and they were un-
able to contact customer services.

Vodafone apologised for the blun-
der, which it put down to a “technical
error” from running a software up-
date, and said that customers would
not be charged. 

“We’re really sorry that some cus-
tomers’ voice and data have been im-
pacted whilst roaming,” the firm said
in a statement.

“We are proactively checking ac-
counts and fixing any issues. You will
not be charged for any incorrect
amounts. This may take some time
but we’re working to fix it as quickly
as we can.”

One customer posted a screenshot

Vodafone forced
to apologise for
roaming charge

of his bill on Twitter, showing he had
been charged £11,758.50 for using his
mobile in Croatia. This was an addi-
tional charge to his usual monthly
bill of just over £30.

Another Vodafone customer
tweeted that he had received a bill for
£10,000 while on his honeymoon.

“Why didn’t you identify this issue
quicker and use all available commu-
nication channels to let affected 
customers know there was an issue
and put our minds at rest? £10,000
charges and service withdrawal on
my honeymoon was very stressful,” 
he wrote.

Ru Bhikha, mobiles expert at
Uswitch, said the error was “incredi-
bly disappointing” and called for 
regulator Ofcom to oversee how the
issue was resolved.

“The onus has to be on mobile
phone operators to proactively fix this
for anyone who is out of pocket, and
it is also important to acknowledge
the knock-on effects this could have
on their customers’ finances,” he said.

Vodafone said it would be in contact
with affected customers regarding
compensation.

Young Londoners ‘held back’ by
lack of entrepreneur role models
JAMES WARRINGTON

@j_a_warrington
THE MAJORITY of young people in
London may be being held back due
to a lack of relatable entrepreneurial
role models.

A new survey by Entrepreneur First
revealed top business icons such as
Lord Alan Sugar and Sir Richard
Branson no longer inspire the
capital’s younger generation and
highlighted a huge absence of
suitable role models.

Almost three-quarters of 18 to 30-

year-olds said they lacked a role
model that matched their values,
despite roughly half of respondents
relating to the typical values of an
entrepreneur.

However, almost 60 per cent of
young people said they thought they
were more ambitious than their
parents’ generation

“The next generation of talent in
the UK is evidently ambitious, but is
being held back by a lack of role
models,” said Matt Clifford,
Entrepreneur First co-founder and
chief executive.

KKR acquires £500m majority stake
in broadband company Hyperoptic
ANNA MENIN

@annafmenin
GLOBAL investment firm KKR has
acquired a majority stake in the UK’s
largest residential gigabit broadband
provider.

KKR bought the stake from funds
managed by investment firm
Newlight Partners and Mubadala,
the UAE sovereign wealth fund. 

The companies have not

announced the details of the deal,
but it is understood to be worth
£500m.

Hyperoptic provides gigabit
broadband — services offering a
speed of one gigabit per second or
more — to almost 400,000 homes
and businesses in the UK, and runs a
full-fibre broadband network
covering 43 towns and cities.

The company will continue to be
led by chief executive Dana Tobak

and executive chairman Boris
Ivanovic, it said.

Tobak said Hyperoptic was
confident that KKR’s expertise and
support would enable its “ambitious
infrastructure plans to build our
hyperfast network out to 2m homes
by 2021 and 5m by 2024”. 

“Hyperoptic has a market-leading
position and superior consumer
product,” said Vincent Policard and
Cristina Gonzalez of KKR.

FLEXIBLE workspace provider The Office Group (TOG) has bought Chancery House in
a deal worth more than £100m. The 150,000 sq ft property, the former London Silver
Vaults, is the co-working group’s largest London property to date. 

TREASURE TROVE The Office Group buys
office block on Chancery Lane for £100m 



09TUESDAY 15 OCTOBER 2019 NEWSCITYAM.COM 

ANNA MENIN

@annafmenin
WEWORK is set to choose between two
financial lifelines, as the office space
provider fights to raise enough capital to
stay afloat.

Softbank is reportedly preparing a
financing package for Wework that
would give it control over the
cash-strapped company, which is
also working with JP Morgan to
negotiate a $3bn (£2.4bn) debt-fi-
nancing deal after its planned ini-
tial public 
offering (IPO) was shelved last
month. 

Softbank already owns
roughly a third of 

Wework assesses
rescue options as
Softbank circles

Wework, and its proposed financing
package would significantly increase its
stake, further diluting the influence of
Wework co-founder Adam Neumann,
who was forced out as chief executive
last month.

Wework risks running out of money
as early as December, a source told

Reuters. Despite this, the firm in-
dicated that it is continuing to
burn through cash. According
to analysis by Reuters, the com-
pany opened almost as many
new locations in the last three
and a half months as it did dur-
ing the entire first half of 2019. 

Trio win Nobel Economics Prize for
work on fight to alleviate poverty
HARRY ROBERTSON

@henrygrobertson
ECONOMISTS Abhijit Banerjee,
Esther Duflo and Michael Kremer
have taken home the 2019 Nobel
Economics Prize for their
experimental work on the fight to
alleviate global poverty, the Royal
Swedish Academy of Sciences
announced yesterday.

Duflo, who is from France,

became the youngest person and
second woman to ever be awarded
the prestigious prize, which was
given for the trio’s work in
development economics.

Duflo and Banerjee, who are
married, work at the
Massachusetts Institute of
Technology and Kremer is at
Harvard. Both universities are
based in Cambridge, Massachusetts
in the US.

“This year’s laureates have
introduced a new approach to
obtaining reliable answers about
the best ways to fight global
poverty,” the Royal Swedish
Academy of Sciences said in a
statement. “In brief, it involves
dividing this issue into smaller,
more manageable, questions – for
example, the most effective
interventions for improving
educational outcomes.”

Wework boss Adam
Neumann quit last month

Visit nisalocally.co.uk to find your nearest store 
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STEFAN BOSCIA

@Stefan_Boscia
MAYOR of London Sadiq Khan has
been slammed as having a “compla-
cent attitude” on crime in the wake of
soaring violence on London’s Night
Tube.

New figures from the Greater
London Authority showed violent
crime and sexual assault on Night
Tube journeys rose by 32 and 10 per
cent respectively in 2018-19. 

The increases were a part of a near
30 per cent overall rise in crime on the
nighttime services from 2017/2018 to
2018/19.

The Night Tube consists of one
Overground and five Underground
lines that run 24 hours on Fridays and
Saturdays. The figures also revealed
that sexual assault on the Tube at any
time of the day rose by just under five
per cent in 2018/19.

A spokesman for Khan said the
majority of the rise in overall crime on

Night Tube sees
30 per cent rise
in level of crime

Siobhan Benita said she would use London as a trial on cannabis legislation

Lib Dems’ candidate for mayor
wants to decriminalise cannabis
STEFAN BOSCIA

@Stefan_Boscia
CITY Hall will decriminalise cannabis
in the capital under a Liberal
Democrats mayor of London. 

Siobhan Benita, the Liberal
Democrats candidate for next May’s
mayoral election, said she would
decriminalise the drug if elected by

creating new guidelines for the
Metropolitan Police. She would also
lobby the government to use London
as a trial on cannabis legalisation.

The policy was released as a part
of her five-point plan to reduce knife
crime. Other policies include
appointing a “young mayor of
London” and having police liaison
officers in every secondary school.

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 regulated by the Financial Conduct Authority and the Prudential Regulation Authority under registration number 169628.

Moving home?  
See how much you 

 could borrow.  
 Easy. 

 

Your home may be repossessed if you don’t keep up repayments on your mortgage

 Halifax makes it happen.

the Night Tube was due to pickpocket-
ing and an increase in people report-
ing incidents to the British Transport
Police (BTP). 

“All Tube stations that are open
through the night are staffed at all
times and Transport for London has
invested in 100 additional BTP officers
who are dedicated to policing the
Night Tube,” he said.

The increase in violence and sexual
assaults on the Night Tube forms part
of a larger nationwide increase in
crime on public transport. 

The BTP recorded a 16 per cent rise
in violent crime and eight per cent
increase in sexual assaults on British
railways in 2018/19.

Conservative London Assembly
member Susan Hall said: “It is clear
that criminals are increasingly 
moving underground to commit
heinous crimes. 

“What more will it take for this
mayor to drop his complacent attitude
to tackling crime?”

Johnson bites
his tongue over
Arcuri inquiry
STEFAN BOSCIA

@Stefan_Boscia
THE LONDON Assembly said last
night it would not publish the
latest letter sent on behalf of Boris
Johnson regarding potential
conflicts of interest while he was
mayor of London.

The Prime Minister was forced to
send a letter to the Assembly’s
oversight committee last week to
clarify his relationship with
businesswoman Jennifer Arcuri —
who received £126,000 of taxpayer
funding — while he was mayor.

However, the response he gave
was branded “unacceptable” by the
assembly, having been marked as
“not for publication” by Johnson's
representatives. Johnson was asked
to provide reasons for why the
document could not be publicly
released by 5pm yesterday. 

A response was received in time,
however that was also marked as
“not for publication”. 

The original letter, written by
Johnson’s lawyers, said it was not
within the oversight committee’s
remit to investigate him, according
to Huffpost UK.

The Prime Minister was
contacted for comment.
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JESS CLARK

@jclarkjourno
THE COLLECTIVE and DTZ Investors
are seeking to raise £650m to fund a
co-living space boom in London. 

Coliv — the first institutional large-
scale co-living fund — will seek to
acquire or fund between six and ten
developments in the capital over a ten
year period.  

The rental model, which is aimed at
millennials, sees tenants rent individ-
ual rooms and share facilities.

The Collective, which has two
London co-living buildings near North
Acton and Canary Wharf, announced
the first development to be built
through the fund will be a nine-storey
block in Harrow. The 222-room devel-
opment, with a startup incubator, is
expected to be completed in 2021. 

Reza Merchant, chief executive and
founder of The Collective, said the
launch of the large-scale co-living
fund “marks this sector’s arrival as an

Co-living firm
seeks £650m to
fund expansion

The public consultation on the Bakerloo extension is open until 22 December

Transport for London set to start
on Bakerloo line extension plan
STEFAN BOSCIA

@Stefan_Boscia
LONDONERS have 10 weeks to have
their say on plans to extend the
Bakerloo line to Lewisham.

Transport for London (TfL) is
planning to extend the line from
Elephant and Castle to Lewisham via
New Cross Gate and Old Kent Road.

A possible future extension to
Hayes and Beckenham Junction,
Bromley, are also a part of the
proposal. 

Alex Williams, TfL’s director of
city planning, said the extension
could cater for 60,000 extra journeys
in the morning and off-peak periods.

The project is expected to create
5,000 construction jobs.

institutional asset class.”
The fund is targeting a gross asset

value of £1bn over its 10-year lifespan.
It launched yesterday with £70m of
seed capital, with both The Collective
and DTZ committing to the £10m
sponsor co-investment. 

DTZ Investors chief executive Chris
Cooper said: “We are delighted to
announce the launch of Coliv, the
world’s first large-scale co-living fund
in partnership with The Collective.

“It’s an important step in the devel-
opment of our business to be leading
the market in the delivery of innova-
tive solutions to London’s housing
shortage.

“This fund will bring forward a
strong social agenda through the
buildings and places we create, the
manner in which we engage with our
communities and the way in which
we foster wellbeing for members.” 

DTZ will act as investment adviser to
the fund, while The Collective will be
asset manager and property manager.

Harley pauses
production of
electric bikes
RAJESH KUMAR SINGH

HARLEY-DAVIDSON yesterday
revealed that it has stopped
production and deliveries of its
first electric motorcycle after
discovering a glitch in the final
quality checks.

The motorcycle mainstay said it
has discovered a “non-standard
condition” with Livewire, which it
began shipping to its dealers late
last month, prompting additional
testing and analysis.

While the company said its
testing was progressing “well”, it
did not offer a timeline as to when
the production will resume.

Harley’s shares fell as much as
one per cent on the news, before
closing up a marginal 0.3 per cent
at $35.21.

The company is betting on
electric motorcycles to attract the
next generation of younger and
more environmentally conscious
riders to reverse declining US sales.

Livewire, which is priced at
$29,799 (£22,100), has been available
for preorder in the United States
since January. The bulk of the
orders for the bike were coming in
from existing and old riders, its
dealers told Reuters. Reuters
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ALEX DANIEL

@alexmdaniel
PRIVATE equity firm Triton Partners is
said to be in talks to acquire Thomas
Cook’s Nordic arm.

Triton tried to buy the business before
the UK travel firm’s collapse last month,
and is now days away from sealing a
takeover deal, Sky News reported. 

Triton, which owns travel firm Sun-
web, is targeting Thomas Cook’s still-
profitable operation in Denmark,
Finland, Norway and Sweden -
which was not included in its parent
company’s insolvency.

Triton declined to comment
and Thomas Cook’s Nordic
arm was contacted for

Triton in talks for
Thomas Cook’s
Nordic business

comment.
Meanwhile, Thomas Cook’s former

bosses will be hauled in front of MPs
today and forced to explain the firm’s
catastrophic collapse.

Chief executive Peter Fankhauser,
chairman Frank Meysman and finance
boss Sten Daugaard will face questions

from the business select committee.
Head of corporate governance at

trade group the Institute of Di-
rectors Roger Barker warned
against a “knee-jerk” reaction
and said Whitehall “must not
“paint all collapses with the
same brush”.

Farnborough Airport sales soar to
£80m ahead of Macquarie buyout
CHRISTIAN SYLT

FARNBOROUGH Airport has
revealed that its revenue rose 23.2
per cent to a record £80m last year
fuelled by a boost in business travel
which saw nearly 4,000 more
flights take off and land there than
in 2017.

According to its accounts for the
year ending 31 December 2018,
there were 30,729 take offs and

landings at the airport and each
one paid more than in 2017 as
landing fees rose by 3.7 per cent to
£595.

It boosted pre-tax profit by 26.8
per cent to £22m, which was largely
paid out to the airport’s owner, the
Saudi Arabian TAG Group. TAG also
owns a 14.7 per cent stake in the
McLaren Formula 1 team and
bought Farnborough from the
Ministry of Defence in 1997.

TAG received a £15m dividend
last year and got even more earlier
this month when it sold the airport
to Australian banking group
Macquarie. Payment terms were not
disclosed but filings showed the
airport’s assets were worth £146m.

Farnborough is most famous for
its biennial air show but it is also
the UK’s only dedicated business
aviation airport, largely serving
London and the south east.

Former Thomas Cook
boss Peter Fankhauser
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ALEX DANIEL

@alexmdaniel
DIRECTORS at mining giant Ferrexpo
yesterday said they are “closely moni-
toring” a Ukrainian bid to put their
chief executive on the international
most wanted list.

Prosecutors named Kostyantin 
Zhevago as a suspect in absentia, after
he allegedly failed to turn up for ques-
tioning about his former company. 

Over the weekend, Ferrexpo sources
declined to say if they knew where he
was. 

Court proceedings have been
launched to find Zhevago.

However, yesterday Ferrexpo said
the board has been told he has not
been served with any legal notice.

Ferrexpo noted at the time allega-
tions made on “social media” that
Zhevago has been served with a notice
of suspicion regarding an investiga-
tion in Ukraine relating to one of the
businesses he owned until 2015. 

Ferrexpo dives
into Ukrainian
executive saga

City policy chair Catherine McGuinness will meet with MEPs to discuss climate issues

City of London looks past Brexit
to help solve ‘climate challenge’
STEFAN BOSCIA

@Stefan_Boscia
ONE OF the heads of the City of
London Corporation will go to
Brussels today to discuss cross-
country cooperation on green
finance and fintech initiatives. 

Catherine McGuinness, the
corporation’s policy chair, will meet

MEPs and officials to explore ways of
maintaining regulatory alignment
with the European Union after
Brexit. 

McGuiness said ahead of the trip:
“With the unprecedented challenge
of climate change in mind... we need
to forge a long-term strategy for
working together to tackle common
challenges.”

*Off er available until 30 November 2019 for new starter, standard or premium Xero subscriptions in the UK. You must be a director 
or employee of a company incorporated in the United Kingdom within the previous twelve months. Terms and conditions apply.

xero.com/startups

Give your startup 
a head start
Instantly see how your business is
tracking, so you can help it thrive.

Get 50% off  Xero for 12 months, if
your business is less than a year old.*

Zhevago “strongly denies any allega-
tions of wrongdoing”, the company
added.

Investigators are thought to be look-
ing into claims he embezzled funds
from a bank he owned until 2015, 
Finance & Credit JSC.

He is understood to split his time 
between London and Switzerland,
where the company is based.

Zhevago was also an MP in Ukraine
for two decades until he lost his seat
earlier this year.

Ferrexpo shares fell close to four per
cent yesterday.

The firm has been hit by corporate
governance worries several times this
year.

In August, a probe into its charitable
donations concluded that some of the
company’s funds may have been mis-
used.

The miner delayed its annual report
twice over the issue, which also
caused its share price to fall and 
Deloitte to resign as its auditor.

Hiro Capital set
to plug gap in
gaming market
JAMES WARRINGTON

@j_a_warrington
A TEAM of gaming entrepreneurs
has set up a brand new venture
capital firm to pump €100m
(£87.6m) into the booming games
and esports industries.

Hiro Capital launched yesterday
with the aim of targeting what it
describes as a funding gap in the
market, splitting its investments
between creative games studios and
industry technology.

The new firm boasts an
entrepreneurial founding team
consisting of Games Workshop co-
founder Ian Livingstone, Inspired
Entertainment co-founder Luke
Alvarez and Lovecrafts founder
Cherry Freeman.

“The scaling opportunities
combined with the capital
efficiency in the games and sports
technology sectors make it a
uniquely exciting arena,” said
Freeman.

Hiro, which is based in London
and Luxembourg, said it plans to
use its fund to back roughly 20
gaming-related startups in the UK
and Europe. It will mostly invest in
the post-seed stage as it looks to
capitalise on local growth capital.
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JAMES WARRINGTON

@j_a_warrington
GLOBAL markets remained flat yesterday
as initial optimism about a US-China
trade deal faded amid concerns about
how quickly an agreement could be
sealed.

US President Donald Trump last week
said he had secured a limited trade deal
with China, which will see the US hold
off on further tariff increases and China
increase agricultural purchases.

However, Trump has since acknowl-
edged that the agreement could still fall
through, while treasury secretary Steven
Mnuchin warned additional tariffs
would be imposed if a deal was not in
place by 15 December.

Investor confidence was further dashed
following media reports that China

Global markets are
underwhelmed by
US-Sino trade truce

wanted more talks as soon as the end of
the month to thrash out the details of
the initial truce.

The Dow Jones Industrial Average
closed down 0.11 per cent, while the S&P
500 and Nasdaq slipped 0.14 and 0.10 per
cent respectively. 

“On a second glance and in the cold
light of day, investors are not viewing the
much-hyped breakthrough in US-China
trade talks in quite the same way as
before the weekend,” said Fiona Cincotta
at Cityindex.

“After a more thorough analysis
investors are viewing it a mere promise
for a month’s truce; a promise which
could easily be reversed.”

Investors will now be looking to third-
quarter trading updates, which kick off
today, to gauge the impact of the trade
talks.

Tariff war dents Chinese economy
as imports and exports weaken
SEBASTIAN MCCARTHY

@SebMcCarthy
CHINA suffered a worse-than-
expected drop in imports and
exports last month as its tit-for-tat
trade war with the US showed no
sign of fading.

Imports contracted for the fifth
consecutive month, underlining
fears of further weakness in
China’s economy after a

challenging year dominated by
tariff disputes.

Imports last month tumbled 8.5
per cent, deepening after August’s
5.6 per cent drop and missing
expectations of a 5.2 per cent fall. 

Exports fell 3.2 per cent from a
year earlier, marking the biggest
drop since February and above the
expected three per cent decline.

“The headline figures suggest
that global demand softened last

month, adding to the pressure
from the US tariffs that went into
effect in September,” said analysts
at Capital Economics.

“We expect shrinking exports
will likely be one of the biggest
drag on China’s economic growth
in the coming months, as the tariff
impact will be further in place,
along with the pay-back effects,”
added Ting Lu, chief China
economist at Nomura.
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JESS CLARK

@jclarkjourno
GIG ECONOMY workers should have
greater employment rights to boost 
innovation and provide them with
greater protection, according to an 
influential legal organisation. 

A report published today by the Inter-
national Bar Association’s Global 
Employment Institute (IBA GEI) said
the uncertainty facing firms and
workers operating in the on-de-
mand economy causes ineffi-
ciencies in the labour
market, and could be “coun-
terproductive to innova-
tion”. 

The report, which investi-
gated workers’ rights across
16 countries, recommended
workers receive holiday pay
while retaining flexible working
hours, minimum entitlements to
employment protection and access to
collective bargaining. 

The status of individuals that work in
the on-demand economy has been the
subject of legal battles and protests in 
recent years.

Last year, London’s Court of Appeal
found that Uber drivers are directly em-
ployed by the firm, rather than self-em-
ployed as the ride-hailing app claims.

The tech giant plans to appeal the deci-
sion in the Supreme Court. 

Meanwhile, drivers for food delivery
services such as Deliveroo and Uber Eats
have staged protests over pay.

The IBA urged international govern-
ments to consider a third category of
worker, in between employee and self
employed, to address issues that have
sprung out of the gig economy. 

IBA GEI board member Chris Van
Olmen said: “Although the on-

demand economy model
may possibly create actual
or perceived unfair 

competition for tradi-
tional companies, it has

opened up a world of oppor-
tunities for entrepreneurs who

strive for innovation.
“However, there are some serious dis-

crepancies between the legal rights of
on-demand economy works and those
who are treated as traditional employees
or self-employed persons.

“We must address these issues and cre-
ate an environment where different
working styles are not only tolerated,
but celebrated.” 

Officials urged to
improve rights in
sharing economy

Eurozone industrial output bounces
back but outlook remains gloomy
JAMES WARRINGTON

@j_a_warrington
EUROZONE industrial production
grew in August thanks to increased
investment in machinery, but
analysts warned that the general
outlook remained gloomy.

Industrial output ticked up 0.4
per cent on the previous month,
ahead of market consensus of 0.3
per cent, according to figures 

from Eurostat.
The increase, which is only the

third monthly rise this year,
cancelled out the 0.4 per cent drop
recorded in July.

The figures revealed increased
appetite for investment among
factory managers, with production
of capital goods such as machinery
and equipment rising 1.2 per cent
month on month.

The positive results could calm

some fears about a slowdown of the
Eurozone economy in the third
quarter, with the first estimates of
GDP expected at the end of the
month. 

“A return to monthly growth in
Eurozone industrial production
seems unlikely in the coming
months as global demand slows,”
said Alastair Neame, senior
economist at the Centre for
Economics and Business Research.

A night of
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Deliveroo workers this
year staged multiple

protests over their pay
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MERCK Mercuriadis has a
party trick. If you tell the
veteran music mogul-
turned City slicker your
favourite band, he’ll name a

band that influenced them. Like a
Spotify algorithm, but in real life.

Mercuriadis’s encyclopedic music
knowledge is hardly surprising. Over
his career he has managed artists
including Morrissey, Beyonce and
Elton John, and he still manages Nile
Rogers. But over the last year the
Canadian-born exec has turned his
attention from the studio to the
boardroom through Hipgnosis, the
London-listed music royalties invest-
ment firm he set up in 2017.

GOLDEN OLDIES
Put simply, Mercuriadis’s speciality is
squeezing revenue from songs.
Hipgnosis snaps up the catalogues of
songwriters and tries to slot them into
films, TV shows, games and Spotify
playlists. The firm, and its investors,
then reap the rewards of the royalties.

For Mercuriadis, the key chal-
lenge has been establishing
music as a new asset class
— one he compares to
gold and oil.

“The reason why
gold and oil have
the value that they
have is because in
general they are
predictable and reli-
able,” he says. “What
we’re saying is that
songs have exactly
those traits.”

The argument is com-
pelling: music is a commodity
that remains unaffected by politics
and economics, and a good song will
always create revenue.

Mercuriadis’s focus tends to be songs
from “culturally important artists”.
He reels off a list of some of his biggest
bets, including Justin Bieber, Beyonce
and Diana Ross.

“With the greatest respect to Pixie
Lott, I’m not buying her number one
single, because it has no cultural
importance.”

While most of Hipgnosis’s catalogue
consists of tried-and-tested hits, the
music boss also snap ups current
chart-toppers he thinks will stand the
test of time.

He takes the example of Havana, a
2018 number one by Camila Cabello.
Alongside Justin Bieber’s Despacito,
he sees it as a pioneer for the rise of
Hispanic music. Moreover, tensions
between Cuba and the US means the
song has the potential to take off.

“In a few years’ time, Havana will
end up being one of the biggest desti-
nations for people to go to from the
US, and this song is obviously the logi-
cal soundtrack to that,” he explains.

Mercuriadis co-founded the fund
with Nile Rogers, and the Chic gui-
tarist acts as an adviser. I ask the boss

whether he or Rogers is the brains
behind spotting songs. He hesitates.

“Nile is always going to be the brains
because he’s one of the greatest writ-
ers of all time, but he would probably
be kind and share the credit with me.”

PASSIVE INCOME
Many in the music industry have
lamented the rise of streaming giants
such as Spotify and Apple Music, but
for Mercuriadis it’s been a boost to
business. While in the past only true
fans would fork out for an album, he
argues, now even the “passive” con-
sumer is a paying customer. Moreover,
old songs — the ones Hipgnosis invests
in — can be rediscovered in a few taps.

“If Adele releases a new album
tomorrow, you’ve already got it. If the
Beatles release the 50th anniversary
version of Abbey Road [as they did last
month], it’s already yours,” he says.

This is the pitch the Quebec native is
flogging around the Square Mile.
Hipgnosis has already raised £400m
from backers including Invesco, CCLA

and Investec, and is now 
hoping to raise a further

£300m.
Mercuriadis thinks
his company will be
worth £1bn by next

spring and £2bn in
two years’ time,

which he describes as
the “perfect size”.

Dressed casually and
head-to-toe in black,

Mercuriadis cuts an incongruous fig-
ure in the boardroom where we meet.
Has he struggled to win over the City’s
more cautious investors?

In the beginning, Mercuriadis
traipsed to 177 meetings and had
eight outright rejections. The remain-
der were interested, and the firm’s
first £200m came from 38 investors.

“One of the words that kept coming
up from potential investors was that
they were fascinated — to me that
means there’s something intriguing
and interesting here, that no one has
brought to you before.”

Mercuriadis is keen to flaunt his
impressive portfolio of songs, but if he
could get his hands on any catalogue,
what would it be? 

Unsurprisingly, he picks the Beatles.
Perhaps he can sense my disappoint-
ment, because he admits it’s an obvi-
ous choice, but insists they are
“obviously the greatest success story
ever in our business”.

Before he leaves, Mercuriadis
deploys his party trick. I tell him my
favourite band is The 1975 — a
response that is half-truthful, half-
panicked. “Check out Roxy Music,” he
says, without missing a beat. “The first
five albums.”

THE MAN WHO
TURNS TUNES
TO GOLD 
Merck Mercuriadis tells James
Warrington about his plan to
charm the City with retro hits

Mercuriadis (centre)
with Nile Rogers

and Dave Stewart 
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City veterans to
join the board
of UK Finance 
ANNA MENIN

@annafmenin
INDUSTRY body UK Finance has
added Santander executive Susan
Allen and chief executive of Visa
Europe Charlotte Hogg to its board.

Allen is Santander’s head of retail
and business banking in the UK,
while Hogg runs Visa’s European
operations. 

UK Finance is a trade association
representing over 250 banking and
finance firms. Chair Bob Wigley said
the association’s board brings
together “diverse and wide-ranging
expertise from across the banking,
finance and payments landscape”.

“Susan’s expertise in commercial
and retail banking, alongside
Charlotte’s broad-ranging experience
in both public and private sectors,
will contribute significantly to the
UK Finance board, further
diversifying its wealth of experience
and knowledge,” said Wigley.

Wigley also thanked James
Bardrick, Ron Kalifa, Mark Sismey-
Durrant and Ashok Vaswani, who
have all stepped down from UK
Finance’s board at the end of their
agreed terms.

Investment from EU
direct lenders poised
to soar to record level
ANNA MENIN

@annafmenin
INVESTMENT by European direct — or
non-bank — lenders is predicted to
soar to record levels by the end of the
year thanks to an increase in average
loan sizes, but the number of deals
struck is falling, new research has
found.

Direct lenders in Europe deployed
€22.6bn (£20bn) in the first half of
2019, according to a study by Deloitte.

Direct lending is a form of corporate
debt provision involving private
lenders making loans to companies
without the help of intermediaries
such as brokers. The private debt 
market has grown substantially in 
recent years as banks cut back on busi-
ness lending in the wake of the 
financial crisis.

The report predicts that the overall
amount invested through direct lend-
ing will increase 18 per cent by the
end of 2019, overtaking the record
€38.1bn seen the previous year.

“Direct lending is growing rapidly
into an asset class of its own as some
banks pull back from riskier lending,”
said Floris Hovingh, Deloitte’s head of
alternative capital solutions.

A total of 178 direct lending deals
were completed across Europe during
the first half of the year, led by the UK,
which saw 65 deals struck during the
period. 

France had the second largest num-
ber of deals at 42, followed by
Germany with 20.

There were 404 deals made in the 12
months to the first half of 2019, a
three per cent decrease compared to
the same period the year before,
which saw 414 deals.

Investor interest in lending to 
European business has increased sub-
stantially this year. 

Asset management firm Pemberton
raised €3.2bn for a new direct lending
fund in August, while Alcentra and
Bluebay raised €5.5bn and €6bn 
respectively for direct lending funds
earlier in the year.

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/FULMAJ/FULEIA/FULLR3 – Planning Permission; LBC – Listed Building Consent; 
TPO – Tree Preservation Order; OUTL – Outline Planning Permission 

19/00941/FULL
Change of Use from Class D1 (cosmetic clinic) to 

19/00985/FULL

19/00986/FULL
Installation of a new canopy and alterations to the 
entrance door at the main entrance on the corner of 

19/00988/LBC
Repainting of the external shop front in black, to 

including the removal of modern security 
shutters and alterations to existing joinery and 

19/01014/LBC
Listed Building Consent for internal alterations 
including: alterations to partitions; installation of 
a lobby on each level; alterations to the balustrade 

19/01017/LBC
Installation of one externally illuminated fascia 
sign, one non-illuminated fascia sign and one 
externally illuminated projecting sign; and 

19/01023/FULL
Installation of two tap-to-donate points within the 
temporary painted wooden hoarding across the 

19/01032/LBC

19/01033/LBC
Removal of one ATM from southern elevation and 

19/01034/FULL

19/01038/FULMAJ
Demolition of existing building structure and 

building comprising four basement levels, lower 
ground, ground and ten upper storeys for (i) hotel 

basement levels one to four, part lower ground, 

(v) a publicly accessible terrace at roof level 

hard and soft landscaping and associated enabling 

Department of the Built Environment, North Wing, Guildhall, Basinghall Street, 

21 days of the date of this newspaper online or in writing to PLNComments@

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 

The range includes 14 products, with new items to be added in the future

Leon partners with Sainsbury’s
to launch first range of groceries
JESS CLARK

@jclarkjourno
FAST food chain Leon has launched a
partnership with Sainsbury’s to sell
its first range of grocery products. 

Customers will be able to buy a
range of Leon condiments, oils and
bread in more than 600 stores as the
chain expands beyond its London-
focused restaurant portfolio.

Leon plans to add new items to

the initial 14 products range, which
includes vegan mayonnaise and
sourdough bread, regularly as of
next year. 

“Customers have been asking for 
it for ages,” Leon co-founder John
Vincent told City A.M.

“People want to have Leon
flavours in their home.”

The healthy food company
currently has 70 restaurants across
the UK.

ANNOUNCEMENTS

LEGAL AND PUBLIC NOTICES

CITY OF LONDON

undermentioned streets made several Orders on 10 October 2019 under Section 14(1) of the Road 

Frederick’s Place, Charterhouse Square and Hayne Street

entering the said roads.
Charterhouse Square (Carthusian Street to Lindsey Street) ---- Building Site
John’s St & Charterhouse St.
Hayne Street (Entire length) ---- Building Site

Frederick’s Place ---- Carriageway Works

Fleet Street (Fetter Lane to Chancery Lane) ---- Utility Works

Strand and Fleet St.
Fleet Street ---- Utility Works

Noble Street ---- Carriageway Works

 15 October 2019 
 

ANNOUNCEMENTS

LEGAL AND PUBLIC NOTICES

CAKE BOX ON TRACK TO HIT
TARGETS AS SALES RISE
Cake Box said it expects to meet full-
year expectations after sales and store
numbers both grew in the first half of
the year. The egg-free cake retailer said
it expects to report revenue growth of
about six per cent to £8.8m, compared
to £8.3m in the first half of last year.
Like-for-like sales in existing franchise
stores grew 6.9 per cent in the period,
the company said in a trading update
yesterday. Nine new franchise stores
were opened during the first half,
taking the total number of Cake Box
sites to 122. The company is preparing
to open three new franchise stores
imminently.

GOOGLE ANTITRUST APPEAL
TO BE HEARD IN FEBRUARY 
Google’s fight against a €2.4bn (£2.1bn)
EU antitrust fine will be played out over
three days in February 2020 at
Europe’s second-highest court,
according to parties involved. The
hearing is scheduled for 12 to 14
February, said Richard Stables, chief
executive of Kelkoo, which is on the EU
competition enforcer’s side. Two years
ago, the European Commission
accused Google of favouring its own
price comparison service, hitting it with
the hefty fine as well as an order to
stop its anti-competitive business
practices and create a level playing
field. Two other appeals are in process.

UK DIGITAL AD SPEND RISES
TO £7.3BN AS VIDEO GROWS
Total spend on UK digital advertising
rose to £7.3bn in the first half of the
year, driven by a surge in the popularity
of video formats. The figure marked an
increase of 13 per cent on the same
period last year, according to the
Internet Advertising Bureau. Search
accounted for £3.7bn of the total
spend, while display adverts were
worth £2.8bn. Non-video remained 
the largest display format, but video
surged 27 per cent to hit £1.3bn as
brands flock to the medium. Previous
forecasts by Barclays stated UK digital
advertising spend is expected to grow
to £15bn this year.

IN BRIEF 
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PRIVATE equity does not have a reputation
for giving away money: on the contrary, it
is an industry known for its hard-headed
obsession with turning a profit through
buying companies and selling them on.

So it comes as something of a surprise to find
that the boss of the world’s biggest private equity
company, Steve Schwarzman of Blackstone, is
also one of the world’s biggest philanthropists.

The Wall Street veteran, now 72, has made a
swathe of mega-donations in recent years
including $100m (£79.5m) to the New York Public
Library, $100m to establish a scholarship
programme for Chinese students, $150m to Yale
University, $350m to the Massachusetts Institute
of Technology, and most recently, an £150m gift
to Oxford University which the institution said
was its biggest donation “since the Renaissance”.

Yet Schwarzman, whose guiding business
principle is “never lose money”, sees no
contradiction between his firm’s relentless pursuit
of profit and his own habit of giving plenty of it
away. 

Sitting in his London office, on a tour to promote
a new book, he stresses he does not fit the usual
idea of a philanthropist as a rich man simply
seeking to unload his cash.

“What you’re trying to do is create something
that will really address societal problems,” he
says. “The definition of the solution is the most
important thing. It’s not the conventional concept
of philanthropy where there’s some affluent
person looking to get rid of money. The money
comes at the end.

“I find I get involved in everything I do,
sometimes for 10 years or more. I end up with
very large commitments.”

There is the strong sense that, for Schwarzman,
philanthropy is less about giving and more about
working; he relishes his crammed lifestyle of
business and charity (and advising heads of state
from time to time, including US President Trump,
whose Strategic and Policy Forum he chaired).

He greatly enjoys everything he does, he says —
although writing his new book was an exception.
“I hated it. I find writing a real struggle, because
every word has to be precisely chosen, every
sentence has to have the right structure. You can’t
keep correcting yourself as you’re talking, like you
can in a video.”

The book, What It Takes, an autobiography-
cum-business self-help guide, details his rise from
modest beginnings in Philadelphia to the top of
the financial world. From an early age
Schwarzman was ambitious, urging his father to
expand his curtains and linens store across the
state (to no avail — it seems his dad was happy
with the status quo).

He went on to study at Yale and Harvard
Business School, after which he joined Lehman
Brothers, where he quickly rose to prominence as
the firm’s young star of mergers and acquisitions.

But even being the top deal maker at an
investment banking giant was not enough for
Schwarzman’s appetite, so he founded
Blackstone with former Lehman chairman Pete
Peterson in 1985. 

Through snapping up struggling firms on the
cheap and offloading them several years down
the line for a whopping profit, the company has
built up nearly $550bn in assets under his
management. His own fortune is variously
estimated at anything from $12bn to $18bn.

On the morning we meet, he has already been
up since 4.30am, having just landed from the
south of France to cram in a day of book-
promoting media interviews before heading over
to Washington. But he is showing no sign of
fatigue; indeed, his hectic schedule seems to
reflect his seemingly boundless energy,
remarkable for a man in his eighth decade.

However, he is cautious in his comments.
A few days before we meet, Democrat

presidential candidate Bernie Sanders has said he
wants to abolish billionaires.

Does Schwarzman agree with the policy?
“Not particularly” he replies with a wry smile.
It’s about as political as Schwarzman will get.

Having once likened Barack Obama’s tax rises to
Adolf Hitler’s invasion of Poland, the takeover
titan is wary of putting his foot in the wrong place

and won’t talk about Trump.
Like many observers of the financial markets,

Schwarzman sees a global slowdown but thinks
the recessions will come in Europe.

“There is a chance that Europe could be in
recession — and the UK, depending on what
happens with Brexit.”

He is particularly perplexed by the downward
push in interest rates across Europe.

“I don’t even understand what a negative
interest rate is,” he says.

“I was thinking the other day — what would I do
with a lot of money? Would I give it to somebody
and let them charge me for giving them their
money or just buy a warehouse, get a bunch of
security guards and just leave it there?”

At the end of his book, Schwarzman gives a
series of tips or rules for business, two of the most
prominent of which are “don’t lose money” and
“failure is the best teacher”.

I ask him how they square up — how can
Blackstone employees, for example, learn from
failure without losing a packet?

He insists they can.
“You don’t have to experience loss personally,”

he says, “to be indoctrinated to the realisation
that bad things can happen.”

And with that, he’s off for more interviews.

Blackstone’s Steve Schwarzman chats charity,
business and life advice with Seb McCarthy

HOW TO
SPEND A
BILLION
DOLLARS

I hated writing 
my new book. 
I find writing 

a real 
struggle
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LONDON-LISTED companies
with exposure to the domestic
economy retreated yesterday as
last week’s euphoric optimism
gave way to doubts over

whether a timely Brexit deal could be
clinched, while cybersecurity firm
Sophos surged 36 per cent after a buy-
out offer.

The FTSE 250 ended slightly off the
day’s lows but still shed 0.6 per
cent, handing back part of the
more than four per cent
gain it had recorded in
the previous session
which was its best in
nearly a decade.

Britain and the Euro-
pean Union said over
the weekend that a lot
more work would be
needed to secure a Brexit
agreement.

JP Morgan’s UK domestic plays
index, tracking about 30 UK stocks
that make all or most of their revenue
at home, pulled back nearly one per
cent. It had jumped almost eight per
cent on Friday, its best day since the
basket was created nearly three years
ago.

Blue-chip banks like Lloyds and 
Barclays and housebuilders skidded,
dragging the FTSE 100 0.5 per cent
lower.

UK shares recoil
as Brexit hopes
start to dwindle
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Wall St stands
still over China
uncertainty
WALL Street edged lower

yesterday as uncertainties
following recent US-China

trade negotiations clouded sentiment
and investors turned their focus on
the third-quarter earnings season,
which begins in earnest today.

All three major US stock averages
closed in the red, snapping a three-
day winning streak during which the
benchmark S&P 500 gained 2.7 per
cent.

Hopes dimmed that recent trade
negotiations between the United
States and China would bear fruit, as
China indicated further talks were
needed and US treasury secretary
Steven Mnuchin said the next round of
tariffs on Chinese imports are on track
to go into effect on 15 December if a
deal has not been reached by then.

That said, an uneventful day in the
markets was to be expected, given the
Columbus Day holiday.

Third-quarter reporting season hits
the ground running today, with major
US banks expected to report a 1.2 per
cent decline in earnings, their first
year-on-year drop in three years, due
in part to low interest rates and trade
tensions.

JP Morgan, Goldman Sachs,
Citigroup and Wells Fargo are
scheduled to post third-quarter
results today.

Analysts expect S&P 500 earnings to
have contracted in the third quarter
by 3.2 per cent, according to Refinitiv
data, marking the first decrease since
the earnings recession that ended in
2016.

The Dow Jones Industrial Average
fell 29.23 points, or 0.11 per cent, to
26,787.36, the S&P 500 lost 4.09
points, or 0.14 per cent, to 2,966.18
and the Nasdaq Composite dropped
8.39 points, or 0.1 per cent, to
8,048.65.

Nike advanced 1.1 per cent after
Bank of America upgraded the firm’s
stock to “neutral” from
“underperform” .

Harley-Davidson said it halted
production of its electric bikes after
discovering a glitch in final quality
checks, and the motorcycle maker’s
stock rose 0.3 per cent.
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Rentokil Initial had a bit of a clean-up earlier this year, selling off several large supply
contracts as a condition of its merger with Cannon Hygiene. The move clearly
impressed the competition regulator, as the deal has now been given the green light.
The takeover also went down well with the sticklers over at Peel Hunt, who said the
bathroom products supplier has a chance to further enhance the focus on its high-
margin, stable growth pest control business. Peel Hunt maintained their “hold”
rating and lifted their target price from 381p to 455p.

To appear in Best of the Brokers, email your research to notes@cityam.com
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The main index was also hurt by a
drop in miners after disappointing
imports and exports data from top
metals consumer China.

Mid-cap Sophos Group scaled its
highest level in more than a year at
586.8p, after private equity firm
Thoma Bravo said it would take the
company private in a 583p per share
deal.

Shares of its peer Avast also rose
2.6 per cent.

Advertising firm WPP,
which lost four per cent
in the previous session

after French rival Publi-
cis cut its sales view for the

second time, ended 2.8 per
cent higher.

Royal Mail, relegated to the FTSE 250
earlier this year, slipped 2.4 per cent
after a report here that the company
was facing the threat of an employee
strike over Christmas.

Car dealership chain Pendragon,
whose stock has nearly halved in
value this year, climbed 10 per cent
on news that it had named interim
executive chairman Bill Berman as in-
terim chief executive officer.

CITY MOVES WHO’S SWITCHING JOBS
CURRENCYCLOUD
London-based fintech and
cross-border payments
platform Currencycloud has
appointed Barbera De Jong to
chief people officer. Barbera
will be responsible for driving
organisational evolution
across the business, which has
more than doubled its
headcount since 2017 to over
200 employees across its
offices in London, Cardiff, New York, Lviv and
Amsterdam. The creation of this new executive-level
position is part of the company’s commitment to

talent development and its people as it ramps up its
global growth strategy to service its international
banking and fintech clients, including Starling Bank,
Travelex and Brookline Bank. Barbera brings a wealth
of experience from large-scale technology companies,
having worked at Cisco Systems for eight years in
various talent management and learning and
development roles.

FRAME
Pioneering pay-as-you-go fitness brand Frame has
appointed John Treharne as its new chairman, as the
firm prepares to expand outside London for the first
time. A former England squash player, John is a fitness
industry specialist who disrupted the industry in the

same way as Frame when he launched the Gym Group
in 2008, introducing the low-cost gym model with
contractless, 24/7 operations and online sign-up. the
Gym Group listed in 2015 and has more than 170 sites
nationwide. Backed by consumer brands specialist
investor Piper since 2017, Frame currently has six
London studios and will soon open a seventh in Angel,
with its first two studios outside London, in Brighton
and Bristol, planned for 2020. The company’s central
ethos is that keeping fit and healthy should be fun,
positive, and never a chore. Co-founder Pip Black 
said: “We’re so excited to have John, a fellow disruptor,
as our chairman. He shares our passion for making 
it as easy and fun as possible for people to get and
keep active.”

HILTON
Hospitality company Hilton has appointed David Kelly
to the role of senior vice president of operations in
continental Europe. Joining Hilton’s Europe, Middle
East and Africa (EMEA) region from his current position
overseeing Greater China and Mongolia, David will
oversee the operations of 57 hotels across 26
European countries.  David joined Hilton in 1995,
based in the US, before heading to Australia to work in
various operations and commercial roles for the
company. Moving to China in 2012, at a critically
important time for the company in Asia, he
spearheaded the multi-brand growth of the China
portfolio from 34 to over 210 hotels. David will assume
his new position on 1 January 2020. 

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

It’s tough at the top. That’s the verdict from brokers at Shore Capital on Ashmore
Group. They praised the asset management firm as “one of the highest quality in the
sub-sector”, but this wasn’t enough to offset a disappointing trading update.
Ashmore yesterday said its assets under management were broadly flat at $91.9bn
(£73.1bn). While flows showed good resilience over the first quarter, Shore said
relative investment performance was weaker, bringing an end to a “golden period”
for the firm. The brokers gave a “sell” rating with a target price of 479p.

It’s been a tough week for pizza chains. First Pizza Express was the subject of
numerous calzone jokes amid rumours it might soon fold. Now Dominos wants a
slice of the action. Analysts at Liberum said they do not expect much change to the
takeaway stalwart’s third-quarter trading, despite an easing of comparative figures
and a string on new store openings. The atmosphere has been soured, they said, but
a row with franchisees that they said could take a hit on trading. Liberum topped it
all off with a “sell” rating, and ordered a target price of 180p.
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TOP RISERS

1. Kingfisher Up 2.66 per cent
2. WPP Up 2.56 per cent
3. Next Up 1.86 per cent

TOP FALLERS

1. Evraz Down 4.00 per cent
2. NMC Health Down 3.69 per cent
3. Hargreaves Lans. Down 3.43 per cent

Cybersecurity firm
Sophos scaled 36 per

cent yesterday



21TUESDAY 15 OCTOBER 2019 MARKETSCITYAM.COM 

Gold.............................................................1479.15 -15.65
Silver ..............................................................17.60 -0.15
Brent Crude ...................................................58.32 0.08
Krugerrand.................................................1530.35 12.10
Palladium ..................................................1706.00 22.00
Platinum .....................................................902.00 12.00
Tin Cash Official .......................................16425.00 50.00
Lead Cash Official ......................................2128.00 48.50
Zinc Cash Official.......................................2294.50 146.00

Copper Cash Official .................................5650.00 0.00

Aluminium Cash Official............................1738.00 -18.00

Nickel Cash Official ...................................17745.00 255.00
Aluminium Alloy Cash Official ...................1120.00 40.00

Cocoa Futures ............................................2516.00 10.00

Coffee 'C' Futures...........................................95.23 1.53

Feed Wheat Futures ....................................135.50 -0.25

Soybeans Futures Continuation Contract...939.60 3.60

AB INBEV...........................................................83.13 -0.81 92.71 56.32
ADIDAS N.......................................................280.00 0.50 297.95 178.30
AIR LIQUIDE.....................................................118.50 -0.80 119.60 92.59
AIRBUS BR.......................................................118.30 -0.58 133.86 77.50
ALLIANZ..........................................................210.40 -1.85 218.70 170.50
AMADEUS IT GRP BR-A ....................................65.94 -0.88 74.94 58.06
ASML HLDG .....................................................236.10 -0.20 236.90 130.12
AXA ..................................................................23.50 -0.15 23.99 18.40
BANCO SANTANDER............................................3.75 -0.04 4.68 3.39
BASF N .............................................................64.67 0.27 74.62 55.72
BAYER N ...........................................................65.79 0.55 79.30 52.00
BBVA ..................................................................4.63 -0.08 5.68 4.19
BMW.................................................................64.10 -0.77 79.00 58.10
BNP PARIBAS A ................................................45.39 -0.36 50.99 38.14
CRH PLC..............................................................31.18 0.07 34.87 26.53
DAIMLER N........................................................46.91 -0.09 59.90 40.35
DANONE ...........................................................79.52 0.30 82.38 59.72
DEUTSCHE BOERSE N .......................................143.15 1.85 143.85 102.50
DEUTSCHE POST N ............................................29.80 0.22 31.59 23.43
DEUTSCHE TELEKOM N ......................................15.40 0.02 15.88 13.80
ENEL N................................................................6.78 -0.02 6.91 4.26
ENGIE.................................................................15.10 0.07 15.12 11.31
ENI N .................................................................13.74 -0.09 16.06 12.92
ESSILORLUXOTT ...............................................134.35 0.05 136.70 95.50
FRESENIUS........................................................42.32 0.25 69.02 38.50
IBERDROLA.........................................................9.25 0.04 9.58 5.68
INDITEX .............................................................28.41 -0.16 29.00 21.85
ING GROUP.........................................................9.83 -0.01 12.14 8.20
INTESA SANPAOLO N ...........................................2.18 -0.01 2.36 1.80
KERING............................................................471.70 -0.15 539.80 351.70
KON AH DEL BR.................................................22.77 -0.07 24.01 18.99
L'OREAL..........................................................243.80 0.60 258.90 182.00
LINDE ..............................................................176.00 -1.55 0.00 0.00
LVMH ..............................................................379.25 1.05 392.65 242.30
MUENCHENER RUECKV N ...............................240.20 -0.70 241.50 181.20
NOKIA ................................................................4.56 -0.05 5.76 4.17
ORANGE ............................................................14.70 -0.11 15.25 13.08
ROY.PHILIPS......................................................39.35 0.23 44.60 29.05
SAFRAN ...........................................................141.45 -0.65 145.40 99.98
SANOFI ..............................................................81.41 -0.64 85.90 71.74
SAP I................................................................114.50 -0.22 125.00 84.02
SCHNEIDER EL ..................................................80.32 -0.44 82.20 57.54
SIEMENS N .......................................................99.05 0.24 108.62 84.72
SOCIETE GENERALE...........................................25.22 -0.04 33.33 20.81
TELEFONICA........................................................6.99 -0.05 8.06 5.86
TOTAL ...............................................................45.84 -0.58 52.70 42.65
UNILEVER.........................................................53.40 -0.21 57.77 45.30
VINCI.................................................................99.16 -1.04 101.70 69.98
VIVENDI ............................................................24.91 0.04 26.69 20.80
VOLKSWAGEN VZ I ...........................................161.48 0.58 163.70 131.02
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EU SHARES

3M ...................................................................160.51 2.41 219.75 150.58
ABBOTT LABORATOR........................................79.82 0.19 88.76 65.44
ADOBE ............................................................277.78 -0.51 313.11 204.95
ALPHAB RG-C-NV ...........................................1217.14 1.69 1289.27 970.11
ALPHABET-A ..................................................1217.77 2.06 1296.98 977.66
AMAZON.COM................................................1736.43 4.51 2035.80 1307.00
AMERICAN EXPRESS........................................116.39 -0.01 129.34 89.05
AMGEN...........................................................202.89 2.09 211.90 166.30
APPLE.............................................................235.87 -0.34 238.13 142.00
AT&T..................................................................37.47 -0.11 38.75 26.80
BANK OF AMERICA............................................29.14 0.23 31.17 22.66
BERKSHIRE HATH RG-B...................................207.91 -0.17 223.59 186.10
BOEING CO.......................................................373.18 -1.74 446.01 292.47
CATERPILLAR ..................................................128.38 -0.02 144.77 111.75
CHEVRON .........................................................116.18 0.03 127.34 100.22
CISCO SYSTEMS ................................................46.05 -0.51 58.26 40.25
CITIGROUP .......................................................70.24 0.14 73.09 48.42
COCA-COLA CO .................................................53.30 0.00 55.92 44.25
COMCAST-A ......................................................45.23 -0.32 47.27 32.61
COSTCO WHSL .................................................297.52 -0.08 307.34 189.51
DOW ................................................................46.82 -0.31 0.00 0.00
EXXON MOBIL....................................................69.18 0.20 83.75 64.65
FACEBOOK-A...................................................183.28 -0.91 208.66 123.02
GOLDMAN SACHS GR .....................................205.82 1.14 234.06 151.70
HOME DEPOT...................................................234.18 -0.48 236.70 158.09
IBM .................................................................142.04 -0.72 152.95 105.94
INTEL ................................................................51.64 -0.45 59.59 42.36
JOHNSON&JOHNSON ......................................130.72 -0.61 148.99 121.00
JPMORGAN CHASE ..........................................116.45 0.31 120.40 91.11
MASTERCARD RG-A........................................276.38 0.47 293.69 171.89
MCDONALD'S..................................................208.38 -0.64 221.93 161.86
MEDTRONIC .....................................................107.57 -0.01 112.05 81.66
MERCK .............................................................84.69 0.35 87.35 66.10
MICROSOFT .....................................................139.55 -0.13 142.37 93.96
NETFLIX ..........................................................285.53 2.60 385.99 231.23
NIKE -B- ..........................................................94.88 1.00 95.25 66.53
ORACLE ............................................................56.46 -0.43 60.50 42.40
PEPSICO...........................................................137.45 -0.19 140.45 104.53
PFIZER .............................................................36.30 0.19 46.47 33.97
PROCTER&GAMBLE.........................................120.05 -1.04 125.36 78.49
SALESFORCE.COM............................................149.37 0.00 167.56 113.60
TRAVELERS COS ................................................143.11 0.51 155.09 111.08
TWITTER...........................................................39.78 -0.58 45.86 26.26
UNITEDHEALTH GRO ......................................220.59 -1.48 287.94 208.07
UTD TECHS ......................................................135.92 -0.23 144.40 100.48
VERIZON COMM ...............................................59.60 -0.33 61.58 52.28
VISA RG-A .......................................................177.36 0.30 187.05 121.60
WALGREENS BOOTS..........................................53.67 -0.32 86.31 49.03
WALMART ........................................................119.17 -1.07 120.71 85.78
WALT DISNEY..................................................129.70 -0.32 147.15 100.35
WELLS FARGO ..................................................49.27 0.06 55.04 43.02

COMMODITIES CREDIT & RATES
BoE IR Overnight .........................................0.750 0.00
BoE IR  7 days ..............................................0.750 0.00
BoE IR  1 month ...........................................0.750 0.00
BoE IR  3 months .........................................0.750 0.00
BoE IR  6 months.........................................0.750 0.00
LIBOR Euro - overnight ..............................-0.573 0.00
LIBOR Euro - 12 months.............................-0.346 0.00
LIBOR USD - overnight.................................1.799 0.00
LIBOR USD - 12 months ................................1.956 0.07
Halifax mortgage rate ................................3.990 0.00

Euro Base Rate ...........................................0.000 0.00
Finance house base rate .............................1.000 0.00
US Fed funds..................................................2.25 0.00
US long bond yield........................................2.22 0.00
Euro Euribor...............................................-0.496 0.00
The vix index................................................14.57 -1.01
The baltic dry index.................................1924.00 -5.00
Markit iBoxx EUR .......................................247.99 0.92
Markit iBoxx GBP .......................................355.96 3.15
Markit iBoxx USD........................................261.40 2.17
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US SHARES

CONSTRUCTION & MATERIALS

BAE Systems  . . . . . . . . .558.6 2.6 588.2 443.9
Cobham . . . . . . . . . . . . .156.0 0.2 168.3 96.8
Meggitt  . . . . . . . . . . . . .615.8 -2.8 643.0 458.0
QinetiQ Group  . . . . . . . .312.2 0.8 315.4 267.0
Rolls-Royce Holdi  . . . . .752.4 9.2 988.4 722.0
Senior  . . . . . . . . . . . . . .176.0 0.0 286.6 174.3
Ultra Electronics  . . . . .1949.0 -15.0 2252.0 1232.0

Bank of Georgia G . . . .1363.0 30.0 1755.0 1252.0
Barclays  . . . . . . . . . . . . .157.6 -2.9 178.9 136.2
Close Brothers Gr  . . . .1329.0 -41.0 1605.0 1227.0
CYBG  . . . . . . . . . . . . . . .126.7 -0.3 286.4 104.4
HSBC Holdings  . . . . . . .607.3 -0.1 680.6 580.9
Lloyds Banking Gr . . . . . .57.8 -1.3 66.6 48.6
Royal Bank of Sco  . . . . .215.2 -3.1 270.4 177.7
Standard Chartere  . . . .654.8 -0.6 736.8 519.8
TBC Bank Group  . . . . .1248.0 28.0 1710.0 1150.0

Barr (A.G.) . . . . . . . . . . .554.0 -7.0 975.0 543.0
Britvic . . . . . . . . . . . . . .1015.0 -4.0 1019.0 755.0
Coca-Cola HBC AG  . . .2525.0 -17.0 3074.0 2244.0
Diageo . . . . . . . . . . . . .3230.5 20.5 3625.5 2541.0

Croda Internation . . . .4738.0 4.0 5375.0 4564.0
Elementis  . . . . . . . . . . .148.8 4.8 228.0 129.8
Johnson Matthey  . . . .2982.0 1.0 3454.0 2620.0
Sirius Minerals . . . . . . . . . .3.7 0.1 25.5 2.9
Synthomer  . . . . . . . . . .295.0 -1.0 446.8 279.8
Victrex plc  . . . . . . . . . .2138.0 2.0 2738.0 1845.0

Balfour Beatty  . . . . . . .225.8 2.2 295.0 194.2
CRH  . . . . . . . . . . . . . . .2737.0 27.0 2837.0 1971.5
Galliford Try . . . . . . . . . .715.5 4.0 918.5 512.0
Ibstock  . . . . . . . . . . . . . .251.4 -1.8 262.0 193.1

Centrica  . . . . . . . . . . . . . .67.5 -1.2 155.6 64.6
National Grid  . . . . . . . .883.8 -7.8 894.4 748.7
Pennon Group  . . . . . . .840.4 -23.8 864.2 684.2
Severn Trent  . . . . . . . .2180.0 -35.0 2222.0 1770.0
United Utilities  . . . . . . .822.2 -21.6 873.6 682.4

Smith (DS)  . . . . . . . . . .346.6 1.6 411.8 292.2
Smiths Group . . . . . . . .1587.0 9.5 1692.0 1279.5
Smurfit Kappa Gro  . . .2488.0 -42.0 2686.0 1934.0
Vesuvius  . . . . . . . . . . . .416.4 -6.6 642.0 404.4

Auto Trader Group  . . . .522.6 -17.0 606.0 388.5
B&M European Valu  . . .376.6 -3.3 426.3 278.6
Card Factory . . . . . . . . . .171.0 -4.0 209.0 151.2
Dixons Carphone . . . . . .128.9 2.5 178.6 104.9
Dunelm Group  . . . . . . .784.0 -3.5 981.0 482.8
Inchcape  . . . . . . . . . . . .625.5 -1.0 650.0 486.6
JD Sports Fashion  . . . . .768.4 7.6 770.0 318.5
Just Eat  . . . . . . . . . . . . .620.6 -6.8 812.0 533.8
Kingfisher . . . . . . . . . . . .214.1 3.9 266.2 185.9
Marks & Spencer G . . . . .189.1 3.2 299.1 163.9

Marshalls  . . . . . . . . . . . .716.5 -3.5 736.0 415.0
Polypipe Group  . . . . . .426.0 -8.4 453.8 307.8

Contour Global  . . . . . . .183.8 -5.2 218.0 150.1
Drax Group  . . . . . . . . . .289.0 -4.2 427.2 251.0
SSE  . . . . . . . . . . . . . . . .1281.5 -27.5 1309.0 1008.0

Halma  . . . . . . . . . . . . .1897.0 8.0 2094.0 1237.0
Morgan Advanced M  . .245.0 -1.4 292.0 235.8
Oxford Instrument  . . .1264.0 6.0 1424.0 842.0
Renishaw  . . . . . . . . . .3560.0 -12.0 4670.0 3368.0
Spectris . . . . . . . . . . . .2399.0 7.0 2898.0 1966.5

Aberforth Smaller  . . . .1274.0 0.0 1306.0 1114.0
Alliance Trust  . . . . . . . .784.0 2.0 838.0 672.0
Apax Global Alpha  . . . .158.0 -2.0 160.0 127.0
AVI Global Trust  . . . . . .732.0 -4.0 781.0 660.0
Baillie Gifford J  . . . . . . .807.0 -2.0 840.0 663.0
Bankers Inv Trust  . . . . .934.0 -2.0 970.0 766.0
BBGI SICAV S.A. (  . . . . . .162.5 -3.5 168.0 146.5
BlackRock Smaller  . . .1388.0 -32.0 1482.0 1160.0
BMO Global Smalle  . . .1342.0 -4.0 1406.0 1220.0
Caledonia Investm  . . .2985.0 5.0 3110.0 2650.0
City of London In . . . . . .416.5 -2.5 431.5 376.0
Edinburgh Inv Tru . . . . .593.0 1.0 654.0 535.0
F&C Investment Tr  . . . .689.0 -1.0 731.0 616.0
Fidelity China Sp  . . . . . .213.0 1.5 250.0 182.4
Fidelity European  . . . . .243.5 1.0 257.5 202.0
Fidelity Special  . . . . . .264.5 -4.0 269.0 220.0
Finsbury Growth & . . . .894.0 -6.0 958.0 740.0
Foresight Solar F . . . . . . .117.5 -0.5 126.0 107.5
GCP Infrastructur . . . . . .126.4 0.2 130.8 122.4
Genesis Emerging  . . . .755.0 -2.0 783.0 615.0
Greencoat UK Wind  . . .144.2 -2.4 146.6 124.4
HarbourVest Globa  . . .1702.0 -14.0 1786.0 1326.0
Herald Investment  . . .1264.0 -6.0 1364.0 1055.0
HGCapital Trust . . . . . . .226.0 -2.0 237.0 175.0
HICL Infrastructu  . . . . . .166.4 -1.4 170.1 149.9
International Pub  . . . . .155.0 -0.4 165.4 146.8
JPMorgan American  . .466.0 -0.5 494.5 386.5
JPMorgan Emerging  . .992.0 2.0 1066.0 759.0
JPMorgan Indian I  . . . . .721.0 1.0 790.0 586.0
JPMorgan Japanese  . . .442.5 2.0 457.0 367.0
Jupiter European  . . . . .815.0 -7.0 875.0 666.0
Law Debenture Cor  . . .580.0 2.0 618.0 534.0
Mercantile Invest . . . . . .213.0 -1.0 214.0 168.0
Monks Inv Trust  . . . . . .884.0 -3.0 964.0 710.0
Murray Internatio  . . . .1190.0 -8.0 1212.0 1058.0
NB Global Floatin  . . . . . .90.0 0.0 92.4 87.6
NextEnergy Solar  . . . . .121.5 -0.5 124.5 109.0
Pantheon Internat  . . .2275.0 0.0 2330.0 1955.0
Perpetual Income  . . . .307.0 -1.5 341.0 284.5
Pershing Square H  . . .1508.0 -2.0 1570.0 990.0
Personal Assets T . . .42000.0-150.0 43150.038900.0
Polar Capital Tec  . . . . .1412.0 2.0 1500.0 1066.0
RIT Capital Partn  . . . . .2135.0 -10.0 2170.0 1892.0
Riverstone Energy  . . . .518.0 -1.0 1266.0 485.0
Schroder Asia Pac . . . . .433.0 0.0 469.5 379.0
Scottish Inv Trus  . . . . . .822.0 -6.0 843.0 748.0
Scottish Mortgage  . . . .495.4 -4.6 568.5 441.4
Sequoia Economic  . . . .115.4 -0.2 117.6 108.0
Smithson Investme  . .1220.0 2.0 1280.0 1000.2
Syncona Limited N  . . . .234.0 -5.0 294.0 213.5
Temple Bar Inv Tr  . . . .1260.0 0.0 1366.0 1116.0
Templeton Emergin  . . .783.0 2.0 829.0 651.0
The Renewables In  . . . .129.0 0.0 133.2 109.3
TR Property Inv T  . . . . .433.5 0.0 433.6 353.5
Vietnam Enterpris  . . . .503.0 0.0 509.0 421.5
VinaCapital Vietn  . . . . .345.0 3.5 357.5 319.0
Witan Inv Trust  . . . . . . .214.0 0.5 225.5 189.6
Worldwide Healthc  . .2540.0 -5.0 2835.0 2325.0

3i Group  . . . . . . . . . . . .1071.0 -21.5 1184.5 756.2
3i Infrastructure  . . . . . .284.0 1.0 306.5 241.3
AJ Bell  . . . . . . . . . . . . . .365.5 -0.5 477.0 220.0
Allied Minds  . . . . . . . . . .49.3 1.2 84.2 37.3
Amigo Holdings  . . . . . . .73.5 0.5 297.5 67.8
Arrow Global Grou  . . . .220.8 0.8 273.0 167.2
ASA International  . . . . .317.0 -3.0 481.0 309.0
Ashmore Group  . . . . . .484.0 5.0 542.5 341.2
Brewin Dolphin Ho . . . .328.0 14.2 358.0 287.6
City of London In  . . . . .425.0 18.0 454.0 360.0
CMC Markets . . . . . . . . . .127.0 -3.2 130.2 77.4
Coats Group  . . . . . . . . . .69.7 -1.6 91.3 69.0
Georgia Capital . . . . . . .993.0 -4.0 1260.0 941.0
Hargreaves Lansdo . . .1790.0 -62.5 2433.0 1633.0
IG Group Holdings  . . . .600.0 -6.2 644.5 474.8
IntegraFin Holdin  . . . . .366.5 1.5 406.1 269.0
Intermediate Capi  . . . .1378.0 -4.0 1460.0 899.0
International Per  . . . . .108.4 2.6 222.2 87.0
Investec  . . . . . . . . . . . .424.4 -8.5 518.6 395.3
IP Group  . . . . . . . . . . . . .64.5 1.1 122.0 55.7
John Laing Group  . . . . .374.8 3.0 402.0 296.2
JTC . . . . . . . . . . . . . . . . .390.0 37.0 440.0 287.0
Jupiter Fund Mana . . . . .316.1 -19.1 432.0 287.6
Liontrust Asset M  . . . . .772.0 6.0 816.0 532.0
LMS Capital  . . . . . . . . . . .58.5 0.0 59.0 44.0
London Finance &  . . . . .38.5 0.0 41.5 37.5
London Stock Exch  . . .7298.0 -2.0 7514.0 3867.0
Man Group . . . . . . . . . . .156.4 -1.6 175.2 126.8
OneSavings Bank  . . . . .359.4 -15.8 447.4 313.6
Paragon Banking G  . . .486.0 -4.8 490.8 379.2
Plus500 Ltd (DI)  . . . . . .783.2 -14.4 1647.0 495.0
Provident Financi . . . . .420.0 0.0 658.6 356.0
Quilter  . . . . . . . . . . . . . .137.2 -2.5 156.6 110.6
Rathbone Brothers  . . .2310.0-160.0 2540.0 2085.0
Real Estate Credi . . . . . .166.0 -0.5 175.5 163.0
Record . . . . . . . . . . . . . . .33.2 0.0 35.4 27.3
River and Mercant  . . . .250.0 5.0 310.0 212.0
S&U . . . . . . . . . . . . . . .2080.0 40.0 2440.0 1767.5
Sanne Group  . . . . . . . .544.0 -22.0 752.0 450.0
Schroders  . . . . . . . . . .2930.0 -39.0 3210.0 2334.0
Standard Life Abe  . . . .280.4 -5.6 313.9 224.9
TP ICAP  . . . . . . . . . . . . .325.0 1.5 346.9 268.2
Walker Crips Grou  . . . . .26.5 -0.5 35.5 24.0
XPS Pensions Grou . . . . .118.5 0.5 171.0 95.0

BT Group  . . . . . . . . . . . .197.3 0.3 264.7 158.9
TalkTalk Telecom  . . . . . .110.2 1.5 132.8 96.6
Telecom Plus  . . . . . . . .1186.0 -10.0 1528.0 1090.0

Greggs  . . . . . . . . . . . . .1784.0 -36.0 2476.0 1115.0
Morrison (Wm) Sup  . . .203.7 0.4 255.1 176.9
Ocado Group  . . . . . . . .1302.5 -19.5 1435.0 749.8
Sainsbury (J)  . . . . . . . . .213.8 -0.8 324.0 177.1
SSP Group  . . . . . . . . . . .647.0 -12.0 721.0 608.0
Tesco  . . . . . . . . . . . . . . .239.1 -3.1 253.0 189.6
UDG Healthcare Pu  . . . .731.5 -8.5 821.0 551.0

Associated Britis  . . . . .2187.0 6.0 2638.0 2041.0
Bakkavor Group  . . . . . .128.0 -4.0 170.0 93.3
Cranswick  . . . . . . . . . .3298.0 60.0 3322.0 2472.0
Greencore Group  . . . . .234.8 0.5 236.3 162.9
Hilton Food Group  . . . .988.0 -7.0 1088.0 884.0
Tate & Lyle  . . . . . . . . . .688.8 -2.4 800.4 633.4
Unilever  . . . . . . . . . . .4645.0 -2.0 5324.0 3931.0

Mondi  . . . . . . . . . . . . .1600.0 4.5 1898.0 1510.5
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Next  . . . . . . . . . . . . . .6584.0 126.0 6604.0 3991.0
Pets at Home Grou . . . .225.0 -0.4 239.4 110.0
Sports Direct Int  . . . . . .309.8 12.0 340.3 214.0
Vivo Energy . . . . . . . . . .124.8 -2.4 139.5 96.0
WH Smith  . . . . . . . . . .2082.0 -32.0 2186.0 1697.0

Assura  . . . . . . . . . . . . . . .74.2 -0.7 74.9 52.4
Convatec Group . . . . . . .184.2 -0.7 224.2 118.6
Mediclinic Intern  . . . . . .357.4 9.1 474.7 293.4
NMC Health . . . . . . . . .2605.0-103.0 3678.0 1801.5
Smith & Nephew  . . . .1860.5 0.5 1990.0 1258.0

Barratt Developme  . . .649.6 -4.8 663.0 434.0
Bellway . . . . . . . . . . . .3492.0 -44.0 3536.0 2419.0
Berkeley Group Ho . . .4366.0 11.0 4380.0 3226.0
Bovis Homes Group . . .1178.0 -9.0 1187.0 828.0
Countryside Prope  . . . .345.0 -8.0 353.0 270.0
Crest Nicholson H  . . . . .399.8 -5.4 405.2 296.4
McCarthy & Stone  . . . . .152.0 -0.7 153.4 123.5
Persimmon . . . . . . . . .2288.0 1.0 2471.0 1836.0

Admiral Group  . . . . . .2038.0 -38.0 2300.0 1935.0
Beazley  . . . . . . . . . . . . .607.0 -12.0 628.0 492.6
Direct Line Insur  . . . . . .284.0 -6.0 366.5 273.2
Hastings Group Ho  . . . .193.2 -2.4 236.0 174.0
Hiscox Limited (D  . . . .1566.0 -38.0 1777.0 1418.0
Lancashire Holdin  . . . .699.0 -9.5 746.0 536.5
RSA Insurance Gro . . . . .516.4 -7.8 597.0 496.6
Sabre Insurance G  . . . .295.0 -3.0 298.0 249.0

Aviva . . . . . . . . . . . . . . .396.8 -8.4 438.8 352.3
Legal & General G . . . . .259.6 -1.2 291.2 216.7
Phoenix Group Hol . . . .694.7 -9.8 724.8 544.0
Prudential  . . . . . . . . . .1467.5 -41.0 1790.0 1326.0
St James's Place  . . . . . .993.8 -10.7 1143.0 913.6

4Imprint Group  . . . . .2960.0 -110.0 3130.0 1800.0
Ascential  . . . . . . . . . . . .363.4 -1.6 411.0 337.2
Bloomsbury Publis  . . .250.0 13.0 254.0 190.5
Centaur Media  . . . . . . . . .37.5 0.0 56.5 34.7
Entertainment One  . . .560.5 -2.0 589.0 336.4

Reckitt Benckiser  . . . .6093.0 -2.0 6747.0 5593.0
Redrow . . . . . . . . . . . . .620.0 -3.0 674.6 460.8
Taylor Wimpey  . . . . . . .162.6 -1.2 192.3 129.3

Bodycote . . . . . . . . . . . .697.0 -6.0 903.0 652.0
Hill & Smith Hold  . . . . .1274.0 -6.0 1306.0 902.5
IMI  . . . . . . . . . . . . . . . . .971.8 -13.0 1069.5 870.0
Melrose Industrie  . . . . .202.0 0.9 208.5 146.3
RHI Magnesita N.V  . . .3858.0 -4.0 5000.0 3318.0
Rotork  . . . . . . . . . . . . . .303.3 -5.0 324.2 235.7
Spirax-Sarco Engi . . . .7620.0 55.0 9400.0 5900.0
Weir Group . . . . . . . . . .1381.5 -17.5 1814.0 1240.0

Evraz . . . . . . . . . . . . . . . .417.7 -16.8 709.4 408.1
Ferrexpo  . . . . . . . . . . . .143.2 -4.6 301.3 140.0

BBA Aviation  . . . . . . . . .315.0 -4.8 324.8 207.0
Clarkson  . . . . . . . . . . .2845.0 -55.0 2900.0 1878.0
Fisher (James) &  . . . .1988.0 -72.0 2260.0 1600.0
Royal Mail  . . . . . . . . . . .212.8 -5.3 367.7 188.4

Euromoney Institu  . . .1424.0 12.0 1498.0 1132.0
Future  . . . . . . . . . . . . .1206.0 -50.0 1324.0 412.0
Goco Group . . . . . . . . . . .95.9 2.8 97.5 64.6
Haynes Publishing  . . . .312.0 0.0 324.0 160.0
Huntsworth  . . . . . . . . . .90.0 2.0 118.5 81.0
Hyve Group . . . . . . . . . . .80.5 0.3 85.3 56.3
Informa . . . . . . . . . . . . .780.4 -7.6 892.0 605.8
ITV  . . . . . . . . . . . . . . . . .128.3 -1.1 159.9 103.6
Moneysupermarket.  . . .384.1 -7.8 417.7 267.0
Pearson . . . . . . . . . . . . .691.0 -2.6 1027.5 685.0
Reach  . . . . . . . . . . . . . .102.0 3.0 102.4 54.6
Relx plc . . . . . . . . . . . . .1816.5 -20.0 2011.0 1496.5
Rightmove . . . . . . . . . . .551.4 -5.6 585.1 420.9
STV Group  . . . . . . . . . . .375.0 7.0 400.0 318.0
WPP  . . . . . . . . . . . . . . .956.6 25.6 1063.0 800.4

Anglo American  . . . . .1935.0 -49.6 2266.0 1539.0
Antofagasta  . . . . . . . . .866.8 -9.0 1022.5 727.2
BHP Group  . . . . . . . . . .1675.0 -45.4 2049.0 1490.6
Centamin (DI)  . . . . . . . .114.6 0.2 152.4 79.8
Fresnillo  . . . . . . . . . . . .634.4 3.6 1027.5 601.0
Glencore  . . . . . . . . . . . .230.9 -6.7 340.3 222.2
Hochschild Mining  . . . .184.0 4.9 227.0 149.9
Kaz Minerals  . . . . . . . . .427.0 2.4 738.4 380.3
Polymetal Interna  . . . .1154.5 12.0 1208.5 665.2
Rio Tinto . . . . . . . . . . . .4115.0 -94.5 4976.5 3513.5

Inmarsat  . . . . . . . . . . . .570.4 6.2 608.2 362.8
Vodafone Group  . . . . . .161.0 -0.3 168.9 123.3

BP  . . . . . . . . . . . . . . . . .492.8 -0.8 582.5 484.9
Cairn Energy  . . . . . . . . .196.2 3.0 215.8 140.0
Energean Oil & Ga  . . . .945.0 18.0 1082.0 568.0
Premier Oil  . . . . . . . . . . .78.5 0.7 127.9 55.6
Royal Dutch Shell  . . . .2289.5 -1.0 2612.0 2213.0
Royal Dutch Shell  . . . .2277.5 -4.5 2622.0 2227.0
Tullow Oil  . . . . . . . . . . .206.6 -2.0 250.7 165.2

Hunting  . . . . . . . . . . . .403.6 -24.4 742.0 392.4
Petrofac Ltd.  . . . . . . . . .394.2 -7.2 617.8 381.5
Wood Group (John)  . . .344.8 -2.7 739.4 327.4

Burberry Group . . . . . .1993.5 -10.5 2345.0 1623.5
PZ Cussons  . . . . . . . . . .205.0 -1.5 244.0 178.6

AstraZeneca  . . . . . . . .6979.0 63.0 7533.0 5325.0
Dechra Pharmaceut . .2630.0 56.0 3036.0 2014.0
Genus  . . . . . . . . . . . . .3040.0 40.0 3062.0 2124.0
GlaxoSmithKline  . . . . .1684.2 9.2 1745.2 1418.0
Hikma Pharmaceuti . .2023.0 1.0 2200.0 1510.5
PureTech Health . . . . . .250.0 4.0 292.0 160.5

BMO Commercial Pr . . . .115.8 -2.8 141.8 106.0
Capital & Countie  . . . . .239.0 -4.5 279.5 184.9
CLS Holdings . . . . . . . . .258.0 -3.0 261.0 195.4
Daejan Holdings  . . . .4965.0 -25.0 6160.0 4715.0
Grainger  . . . . . . . . . . . .255.0 -1.0 263.5 205.8
NewRiver REIT  . . . . . . .207.0 -3.5 264.0 147.6
Safestore Holding  . . . .692.5 -4.5 699.5 499.4
Savills  . . . . . . . . . . . . . .925.0 3.5 957.0 678.5
Sirius Real Estat  . . . . . . .74.6 -0.7 75.9 55.6
St. Modwen Proper  . . .462.0 -0.5 470.5 365.0

Big Yellow Group  . . . . .1116.0 -24.0 1140.0 852.5
British Land Comp  . . . .590.8 -0.2 624.8 468.3
Derwent London  . . . .3452.0 -8.0 3460.0 2761.0

Great Portland Es  . . . . .758.0 -6.4 773.6 649.4
Hammerson  . . . . . . . . .300.1 -3.5 447.3 203.9
Land Securities G  . . . . .891.8 -3.8 936.0 735.4
LondonMetric Prop . . . .220.8 -3.2 225.4 172.7
Primary Health Pr . . . . .136.4 -0.6 139.8 106.4
SEGRO . . . . . . . . . . . . . .809.0 -13.2 822.2 585.2
Shaftesbury . . . . . . . . . .915.5 3.5 928.5 739.5
Tritax Big Box Re  . . . . . .152.1 -2.2 159.7 129.0
Unite Group  . . . . . . . . .1143.0 -16.0 1159.0 797.5
Workspace Group  . . . . .987.5 -22.5 1031.0 789.5

Avast . . . . . . . . . . . . . . .380.2 9.6 393.4 259.6
Aveva Group  . . . . . . . .3772.0 54.0 4170.0 2284.0
Computacenter . . . . . .1284.0 -15.0 1525.0 952.0
FDM Group (Holdin . . . .693.0 23.0 994.0 647.0
Kainos Group  . . . . . . . .466.0 -21.0 676.0 372.0
Micro Focus Inter . . . . .1054.6 -25.6 2491.6 1039.0
Playtech  . . . . . . . . . . . .400.5 -7.0 500.6 360.5
Sage Group . . . . . . . . . .695.6 2.6 820.4 525.6
Softcat  . . . . . . . . . . . . .952.0 -0.5 1044.0 565.0
Sophos Group  . . . . . . . .577.0 151.5 586.8 298.2

Aggreko  . . . . . . . . . . . .780.0 -14.4 858.4 691.8
Ashtead Group  . . . . . .2134.0 -41.0 2344.0 1586.5
BCA Marketplace . . . . . .235.8 0.0 247.0 178.5
Bunzl  . . . . . . . . . . . . . .1984.0 -41.0 2551.0 1974.0
Capita  . . . . . . . . . . . . . .162.7 1.7 163.0 99.9
DCC  . . . . . . . . . . . . . . .6842.0 -58.0 7184.0 5555.0
Diploma  . . . . . . . . . . .1640.0 -7.0 1694.0 1150.0
Electrocomponents  . . .659.8 7.0 664.6 480.0
Equiniti Group . . . . . . . .222.8 -4.8 236.2 186.2
Essentra  . . . . . . . . . . . .432.0 4.2 442.0 325.4
Experian  . . . . . . . . . . .2455.0 -28.0 2631.0 1733.0
Ferguson  . . . . . . . . . .6428.0 28.0 6428.0 4749.0
Finablr  . . . . . . . . . . . . . .147.0 -7.0 180.0 139.4
G4S  . . . . . . . . . . . . . . . .192.9 -3.8 234.3 168.3
Grafton Group Uni  . . . . .811.5 -8.5 937.0 630.0
Hays  . . . . . . . . . . . . . . . .143.7 -4.8 165.3 135.7
Homeserve  . . . . . . . . .1140.0 -1.0 1263.0 849.0
Howden Joinery Gr  . . .562.0 -18.0 580.0 416.4
Intertek Group . . . . . . .5188.0 -62.0 5962.0 4387.0
Network Internati . . . . .553.0 4.0 628.0 500.0
Pagegroup  . . . . . . . . . .399.4 -10.0 539.0 367.8
PayPoint . . . . . . . . . . . .890.0 24.0 1118.0 748.0
Rentokil Initial  . . . . . . . .451.7 -3.0 467.8 284.8
Robert Walters  . . . . . . .487.0 26.0 488.0 460.0
Serco Group  . . . . . . . . . .151.6 -0.2 152.2 84.1
SIG  . . . . . . . . . . . . . . . . .108.0 -1.0 153.0 99.4

British American  . . . . .2717.0 7.0 3619.0 2375.0
Imperial Brands . . . . . .1841.0 -12.4 2750.0 1774.6

Carnival  . . . . . . . . . . . .3110.0 -9.0 4650.0 3081.0
Cineworld Group  . . . . .220.8 -3.0 321.0 212.0
Compass Group  . . . . .2002.0 -5.0 2138.0 1483.0
Domino's Pizza Gr . . . . .252.8 -10.0 297.2 221.2
EI Group . . . . . . . . . . . . .281.6 0.0 286.6 161.2
FirstGroup  . . . . . . . . . . .128.5 0.0 137.5 79.3
Flutter Entertain . . . . .7600.0 -50.0 8164.0 5525.0
Go-Ahead Group  . . . .2080.0-108.0 2208.0 1480.0
Greene King  . . . . . . . . .847.2 -0.8 850.0 480.0
GVC Holdings  . . . . . . . .834.6 -9.0 960.0 507.5
InterContinental  . . . . .4711.5 -50.5 5738.0 3958.4
International Con  . . . . .494.4 -4.5 667.6 413.5
Marston's . . . . . . . . . . . .122.0 0.5 131.3 90.6
Merlin Entertainm  . . . .453.9 0.4 455.7 307.1
Millennium & Copt  . . . .687.0 0.0 690.0 436.0

Mitchells & Butle  . . . . . .397.0 -2.0 401.5 238.0
National Express  . . . . .441.8 4.2 442.0 361.4
PPHE Hotel Group  . . .1860.0 40.0 1990.0 1525.0
Rank Group  . . . . . . . . . .198.8 -7.7 206.5 135.0
Restaurant Group  . . . . .141.2 -3.8 217.1 111.9
Stagecoach Group . . . . .142.5 -1.7 177.0 115.5
TUI AG Reg Shs (D . . . .1002.0 -3.0 1382.5 698.0
Wetherspoon (J.D.  . . .1508.0 -55.0 1624.0 1066.0
Whitbread . . . . . . . . . .4170.0 -25.0 5114.0 3988.0
William Hill  . . . . . . . . . .199.1 1.6 233.7 132.3
Wizz Air Holdings  . . . .3761.0 30.0 3785.0 2369.0

Abcam  . . . . . . . . . . . . .1123.0 6.0 1500.0 1017.0
Advanced Medical  . . . .232.0 -2.5 354.5 225.0
Alliance Pharma . . . . . . .75.0 -1.0 80.4 60.0
ASOS  . . . . . . . . . . . . . .2635.0 60.0 6050.0 2107.0
Blue Prism Group . . . . .940.0 9.5 2002.0 862.0
Camellia  . . . . . . . . . . .9325.0 50.0 11750.0 9275.0
CareTech Holding  . . . . .381.0 -2.5 406.0 325.0
Central Asia Meta  . . . . .209.5 -3.0 266.5 180.0
Ceres Power Holdi  . . . .220.0 2.0 226.6 130.0
Clinigen Group  . . . . . . .861.5 6.5 1069.0 721.0
CVS Group  . . . . . . . . . . .993.5 -2.5 1029.0 395.0
Dart Group  . . . . . . . . .1090.0 0.0 1095.0 709.5
Diversified Gas &  . . . . .108.0 0.5 134.0 97.0
Draper Esprit  . . . . . . . .478.0 -6.0 610.0 410.0
Eland Oil & Gas  . . . . . . .129.2 0.8 134.0 97.0
EMIS Group  . . . . . . . . . .984.0 -40.0 1242.0 864.0
Fevertree Drinks  . . . . .2170.0 -25.0 3199.0 2070.0
First Derivatives  . . . . .2165.0 0.0 3555.0 2050.0
Frontier Developm  . . .1060.0 0.0 1180.0 740.0
Gamma Communicati  .1115.0 -10.0 1199.1 688.0
GB Group  . . . . . . . . . . .520.0 -4.0 631.0 410.5
Gooch & Housego . . . . .1167.5 -55.0 1880.0 954.0
Hurricane Energy . . . . . . .41.1 -0.3 60.8 38.7
Impax Asset Manag  . . .267.5 -3.0 295.0 184.0
Iomart Group  . . . . . . . .357.0 2.0 425.0 308.0
IQE . . . . . . . . . . . . . . . . . .65.0 1.5 98.0 47.6
James Halstead . . . . . . .516.0 -2.0 532.0 367.0
Johnson Service G . . . . .170.4 -0.6 183.2 113.6
Keywords Studios  . . . .1160.0 -89.0 1838.0 900.0
Learning Technolo  . . . .109.0 -0.4 130.0 62.2
M. P. Evans Group  . . . . .620.0 -1.0 722.0 612.0
Midwich Group  . . . . . . .516.0 -7.0 633.0 474.5
Mortgage Advice B  . . .560.0 0.0 620.0 490.0
Next Fifteen Comm  . . .528.0 -10.0 658.0 469.0
Nichols  . . . . . . . . . . . . .1587.5 -32.5 1880.0 1240.0
Numis Corporation  . . . .236.5 6.5 301.0 212.0
Pan African Resou  . . . . . .11.4 -0.1 14.5 8.0
Polar Capital Hol  . . . . . .512.0 0.0 610.0 448.0
Purplebricks Grou . . . . .108.4 -2.6 232.4 90.0
Redde  . . . . . . . . . . . . . . .111.8 2.4 187.0 90.0
Renew Holdings . . . . . .384.0 -1.0 436.5 333.0
RWS Holdings  . . . . . . . .610.0 -1.0 652.0 418.5
Scapa Group  . . . . . . . . .221.5 1.0 445.0 157.0
Secure Income Rei  . . . .450.0 -2.0 454.0 371.0
Serica Energy . . . . . . . . .133.8 -2.2 142.0 103.6
Smart Metering Sy  . . . .439.0 5.0 665.0 310.0
Thorpe (F.W.)  . . . . . . . .286.0 -1.0 340.0 248.0
Watkin Jones  . . . . . . . .227.5 -3.0 232.5 192.2
Young & Co's Brew  . . .1600.0 0.0 1885.0 1322.5
Young & Co's Brew  . . .1140.0 0.0 1195.0 1030.0

Sophos Group  . . . . . . . . . . . . . . .577.0 35.6
Brewin Dolphin Hol  . . . . . . . . . .328.0 4.5
Airtel Africa  . . . . . . . . . . . . . . . . .55.7 4.1
Sports Direct Inte  . . . . . . . . . . . .309.8 4.0
FDM Group (Holding  . . . . . . . . .693.0 3.4
Elementis  . . . . . . . . . . . . . . . . . .148.8 3.3
PayPoint  . . . . . . . . . . . . . . . . . .890.0 2.8
WPP  . . . . . . . . . . . . . . . . . . . . . .956.6 2.8
Hochschild Mining  . . . . . . . . . . .184.0 2.7
Mediclinic Interna  . . . . . . . . . . . .357.4 2.6

Rathbone Brothers . . . . . . . . . .2310.0 -6.5
Jupiter Fund Manag  . . . . . . . . . .316.1 -5.7
Hunting  . . . . . . . . . . . . . . . . . . .403.6 -5.7
Go-Ahead Group  . . . . . . . . . . .2080.0 -4.9
Finablr  . . . . . . . . . . . . . . . . . . . . .147.0 -4.6
Kainos Group . . . . . . . . . . . . . . .466.0 -4.3
OneSavings Bank . . . . . . . . . . . .359.4 -4.2
Games Workshop Gro  . . . . . . .4596.0 -4.2
Babcock Internatio  . . . . . . . . . . .517.8 -4.0
Future  . . . . . . . . . . . . . . . . . . . .1206.0 -4.0
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AEROSPACE & DEFENCE

BANKS

BEVERAGES

CHEMICALS

ELECTRICITY

ELECTRONIC & ELECTRICAL EQ.

EQUITY INVESTMENT INSTRUM.

FIXED LINE TELECOMS

FOOD & DRUG RETAILERS

FOOD PRODUCERS

FORESTRY & PAPER

GAS, WATER & MULTIUTILITIES

OIL & GAS PRODUCERS

OIL EQUIPMENT & SERVICES

PERSONAL GOODS

PHARMACEUTICALS & BIOTECH

REAL ESTATE INVEST. & SERV.

SUPPORT SERVICES

TOBACCO

TRAVEL & LEISURE

AIM 50

Tsy 2.000 20  . . . . . .101.00 -0.04 102.2 101.0
Tsy 3.750 20  . . . . . .102.78 -0.08 105.6 102.8
Tsy 4.750 20  . . . . . .101.59 -0.06 105.5 101.6
Tsy 2.500 20  . . . . . .354.65 -0.03 360.9 354.4
Tsy 8.000 21  . . . . . . .112.25 -0.23 118.7 111.9
Tsy 4.000 22  . . . . . .108.47 -0.37 110.7 108.1
Tsy 1.875 22  . . . . . . .115.22 -0.96 118.3 115.1
Tsy 0.500 22  . . . . . .100.15 -0.42 100.8 98.0
Tsy 2.250 23  . . . . . . .107.01 -0.62 108.0 105.1
Tsy 2.500 24  . . . . . .369.79 -1.26 377.9 360.2
Tsy 0.125 24  . . . . . . .113.26 -1.26 115.8 110.9
Tsy 5.000 25  . . . . . .124.29 -0.83 126.1 122.6
Tsy 1.250 27 . . . . . . .136.49 -1.99 141.1 129.2
Tsy 4.250 27  . . . . . .130.29 -1.19 132.8 123.5
Tsy 6.000 28  . . . . . .148.88 -1.26 152.2 141.5
Tsy 0.125 29 . . . . . . .130.22 -2.27 134.7 119.6
Tsy 4.125 30  . . . . . .389.58 -2.14 404.2 358.1
Tsy 4.750 30 . . . . . . .144.21 -1.49 147.9 133.2
Tsy 1.250 32  . . . . . .160.09 -2.43 167.7 144.8
Tsy 4.250 32  . . . . . . .142.16 -1.57 146.4 129.4
Tsy 0.125 36  . . . . . . .153.18 -2.55 162.5 134.5
Tsy 4.250 36  . . . . . .150.57 -1.78 155.7 134.0
Tsy 4.750 38  . . . . . .165.68 -1.93 171.8 146.0
Tsy 0.625 40  . . . . . .174.30 -2.61 185.7 153.4
Tsy 4.500 42 . . . . . . .170.13 -2.23 176.7 147.0
Tsy 3.500 45  . . . . . .152.73 -2.45 159.0 128.9
Tsy 4.250 46 . . . . . . .173.71 -2.52 181.0 146.4
Tsy 4.025 49  . . . . . .180.77 -2.80 188.9 150.5
Tsy 0.500 50  . . . . .204.60 -3.08 222.9 173.7
Tsy 0.250 52  . . . . . .201.29 -3.25 221.1 168.8

WORLD INDICES

FTSE 100 . . . . . . . . . . . . . . . . . . . . . 7213.45 -33.63 -0.46
FTSE 250. . . . . . . . . . . . . . . . . . . . 19929.90 -111.81 -0.56
FTSE All-Share . . . . . . . . . . . . . . . . 3974.44 -17.72 -0.44
FTSE AIM All-Share . . . . . . . . . . . . . 870.45 1.17 0.13

S&P 500 . . . . . . . . . . . . . . . . . . . . . 2966.15 -4.12 -0.14
Dow Jones I.A. . . . . . . . . . . . . . . . 26787.36 -29.23 -0.11
Nasdaq Composite . . . . . . . . . . . . 8048.65 -8.39 -0.10
Xetra DAX . . . . . . . . . . . . . . . . . . . 12486.56 -25.09 -0.20

CAC 40 . . . . . . . . . . . . . . . . . . . . . . 5643.08 -22.40 -0.40
Swiss Market Index. . . . . . . . . . . . 9964.24 -53.15 -0.53
ISEQ Overall Index . . . . . . . . . . . . 6444.60 -3.99 -0.06
FTSEurofirst 300 . . . . . . . . . . . . . . . 1529.44 -6.88 -0.45

Hang Seng . . . . . . . . . . . . . . . . . . 26521.85 213.41 0.81
Shanghai Composite. . . . . . . . . . . 3007.88 34.23 1.15
STI Index . . . . . . . . . . . . . . . . . . . . . 3123.77 11.31 0.36
ASX All Ordinaries . . . . . . . . . . . . . 6757.90 36.00 0.54
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MOBILE TELECOMS

MEDIA

MINING

SOFTWARE & COMPUTER SERV.

HHOLD GDS & HOME CONSTR.

NON LIFE INSURANCE

INDUSTRIAL TRANSPORTATION

GENERAL RETAILERS INDUSTRIAL METALS & MINING

CONSTRUCTION & MATERIALS

€/$ 1.1025 0.0010

€/£ 0.8771 0.0045

€/¥ 119.50 0.1100

 /€ 1.1397 0.0057

/$ 1.2566 0.0076

/¥ 136.21 0.0856

FTSE 100

7213.45
33.63

FTSE 250

19929.90
111.81

FTSE ALL SHARE

3974.44
17.72

DOW JONES

26787.36
29.23

NASDAQ

8048.65
8.39

S&P 500

2966.15
4.12

FINANCIAL SERVICES

GENERAL INDUSTRIALS

LIFE INSURANCE

HEALTH CARE EQUIPMETN & S.

INDUSTRIAL ENGINEERING

REAL ESTATE INVEST. TRUSTS
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Just days before EU leaders make a last-
ditch attempt at a Brexit deal in Brussels,
there remains no real progress on joint
legislation for services. Published but days
ago, the government’s no-deal advice to
tech startups was a startling reminder of
the nightmarish realities of crashing out of
the EU. Even at the eleventh hour, the
guidance was short-sighted,
unachievable, and costly.

Without agreement on crucial issues, the
immediate response I’m hearing from
investors is that funding for early-stage
ventures could dry up. The immediacy is
extremely troubling as our famed tech
startups fall into the firing line.

In the absence of progress, the private
sector must act with conviction to
safeguard London’s capital flow. This
week, I am leading a Global Tech
Advocates delegation of tech leaders,
startups and entrepreneurs to China to
meet representatives of a series of
investors and public bodies, discussing
how to build tangible bridges to make up
the investment shortfall. It’s critical that we
heighten London’s tech offering overseas,
particularly territories such as China, to
unlock new sources of collaboration that
can help to weather the storm.

London is firmly on the radar of Asian
investors, as the second largest recipient of
Chinese foreign direct investment globally
over the past five years. There remain
considerations, but doing business with
China is safer than doing nothing at all.
Russ Shaw, founder, Tech London
Advocates and Global Tech Advocates

LETTERS
TO THE EDITOR

Seriously, what is this narrative about
it being a “political” Queen’s Speech.
Every Queen’s Speech ever presented
has been political.
@DPJHodges

Govt bill in Queen’s Speech to make
voters show ID at elections is stolen
from US Republicans playbook.
There’s very little voter fraud in UK;
this measure designed to suppress
voting by the least advantaged. A hint
of what’s to come under an
unchecked Johnson Government.
@Aiannucci

Voter ID is a blatant attempt by the
Tories to rig the result of the next
general election. 3.5 million don’t
have access to any photo ID. If you
restrict that to passport or driving
licence it’s 11 million.
@CatSmithMP

Forget Harry Potter and Narnia and E.
Nesbit – the most magical thing about
England for me is that when I asked
my UK agent, editor, and publicist
about this they were just like “Oh
yeah, that’s Black Rod” like nbd and
went on eating lunch.
@pronounced_ing

Re Queen’s Speech: I interviewed the
“Rouge Croix Pursuivant” once. It's an
honorary title for which he receives an
annual salary of precisely £13.95.
His tabard is worth £45,000, but he
has to supply his own tights. He buys
them from the ladies’ hosiery
department of John Lewis
@MichaelPDeacon

Taking tech into
our own hands

BEST OF
TWITTER

WHERE has all the
growth gone? It’s the
biggest economic
question that we face
– not just in Britain,

but throughout the world.
Ignore the stresses and uncertain-

ties caused by Brexit, or Donald
Trump’s trade war, or whatever the
latest problem of the day is. The big-
ger picture is that the world just
isn’t growing as quickly as it used
to, or as it should be. 

The great conveyor belt that used
to carry the world’s population to-
wards higher living standards – es-
pecially in emerging markets – is
grinding ever more slowly.

The extent of the problem was
brought home to me last week by
Dr Dambisa Moyo, the respected
economist and author. 

She was delivering the first in a se-
ries of lectures commissioned by
our think tank, the Centre for Pol-
icy Studies, on the theme of “Going
for Growth”, addressing the rise of
economic stagnation. (The lectures
are supported by business leader
John Mills, who will be delivering
the next in the series.)

As Moyo points out, growth
across the 15 largest emerging
markets – home to 90 per cent of
the world’s population – is falling
below the seven per cent threshold
required to double per capita in-
come within a generation. In many
cases, it is far lower. 

This means that these countries
are struggling not only to catch up
with the west, but to accommodate
the millions of people set to flood
into the workforce over the coming
years. India, for example, is adding

The great conveyor
belt that used to
carry the world’s
population towards
higher living
standards is grinding
ever more slowly

Forget Brexit, stalling global
growth is a far bigger problem

Robert 
Colvile

a million people a month to its pop-
ulation. In Moyo’s home country of
Zambia, half the population is now
under 15. These people will soon
grow up to need jobs.

As if the current situation weren’t
bad enough, Moyo identified six
headwinds that could put a perma-
nent brake on growth.

Technology might be making us
more efficient, but it also means
that those jobs that are being cre-
ated require better qualifications
(especially in science and maths)
than many workers actually have. 

In terms of demographics, some
countries are having to cope with a
population pyramid heavy on old
people and light on workers to sup-
port them – while many others face
the challenge of accommodating
the kind of demographic bulge
mentioned above.

Income inequality within coun-
tries means that there aren’t as
many people who are willing and
able to spend. Resource scarcity,
twinned with a rising population,
means that there may not be
enough drinking water or farm-
land to go around. 

In developed countries, debt is in-
creasingly a drag anchor on growth
– in the US, each major class of debt
(such as student loans and auto
loans) is now over $1 trillion. Almost
half of working Americans now say
that they couldn’t raise $400 with-
out selling something – partly be-
cause so much of their income goes
to service that debt mountain. 

And finally, productivity growth
is sluggish not just in Britain
(though our situation is particu-
larly grim), but elsewhere too.

The riposte from some – particu-
larly those Extinction Rebellion ac-
tivists camped out in around
London right now – would be “why
worry about growth at all?”. 

Well, as Moyo says, there are cur-
rently 1.2bn people without proper
access to energy – even her rela-
tively affluent parents back in Zam-
bia suffer regular and crippling
power cuts. Anyone who takes the
view that growth doesn’t matter,
she says, “should go and spend a
summer in a rural part of Africa to
see what they’re talking about”.

So what can we do about it? Moyo
has several prescriptions, but one of
her big ideas is that the government
should learn the lessons of business.

What unites successful compa-
nies, she says, is a ruthless focus on

the allocation of capital – ensuring
that every marginal dollar that is
spent is spent wisely.

Angela Merkel often bemoans the
“7/20/50” problem – Europe has
seven per cent of the world’s popu-
lation, 25 per cent of its GDP, but 50
per cent of its welfare payments.
Add in America, and the latter fig-
ure rises to 90 per cent – and is set
to get higher as ageing populations
demand ever more entitlements.

If they’re going to deliver better
lives for our citizens, our govern-
ments need to focus ruthlessly on
the kind of tax and spending deci-
sions that grow the economy down
the line – which means looking for-
wards rather than backwards. 

We might also, Moyo suggests,
copy Singapore by paying politicians
City-style bonuses for delivering ex-
ceptional performance – but claw
them back if things later turn sour.

Encouragingly, it does feel as
though Britain’s new government is
engaged in this kind of thinking.
There’s been a newfound focus on
supporting infrastructure – espe-
cially the kind that pays off econom-
ically – and last week saw a new
initiative to develop solutions to our
crippling productivity problems.

Pushing up growth rates will take
sustained effort and bold solutions.
Yet it is urgently necessary. 

Otherwise, we’ll continue to
squabble incessantly and counter-
productively about who gets what
share of the cake, rather than how
to actually make it bigger in the
first place.

£Robert Colvile is director of the Centre
for Policy Studies.

LAST month, the UK reported
record numbers of people in
employment. With all the
Brexit noise, it was easy to
miss this incredible news. 

But a healthy jobs market is of
critical importance to society. As a
barometer of success, employment
is for some (including me) more im-
portant than any other figure, in-
cluding GDP. 

And the people who have broken
these employment records, who
have made this happen, are not
politicians, but business founders
and wealth generators. 

Most private sector jobs come
originally from the spark of an idea
and the hard work of people with
the drive to start and grow their
own business. The most successful
go on become part of the so-called
“one per cent” (those earning above
£162,000), who between them pay
27 per cent of all UK income tax.

We used to appreciate such peo-
ple. Since the 1980s, successive gov-
ernments have fostered a

supportive, business friendly envi-
ronment with low taxes and easy
access to foreign capital. 

As a result, the UK has come to be
viewed as a haven of entrepreneur-
ship. Successes like Deliveroo,
which recently attracted $575m in-
vestment from Amazon, exemplify
a world-beating entrepreneurial
culture that continues to attract
the brightest and best.

Now, we risk throwing it all away. 
A no-deal scenario would be po-

tentially hugely disruptive for the
UK’s growth businesses, especially
those reliant on supplies and
labour from the EU. Startups seek-
ing to take their businesses to the
next level could well face tariffs,
supply chain disruption, and real
uncertainty about where future in-
vestment will come from. 

The business builders we speak to
are not buying the “it will be alright
on the night” rhetoric, or the argu-
ment that lower corporation tax will
be a panacea for the no-deal pain. 

Meanwhile, the possibility of high

taxes for the one per cent under a
far-left Labour government could
cause wealth creators to leave and
reduce investment in the UK

We know from our own research
that creating jobs is one of the top
motivating factors for business
builders on the path to success.
Wouldn’t it be great if our politi-
cians focused on helping them? 

Perhaps each of the main political
parties could make clear in their
manifestos how they propose to cre-
ate the right conditions for wealth
creators? Top of the list should be
how they will attract talented peo-
ple from overseas who wish to use
the UK as the launchpad for their

new enterprise. 
Lowering corporation tax is one

option, but we also need specific
measures to help smaller compa-
nies on a growth trajectory. Last
month, Michael Gove discussed the
possibility of offering small busi-
nesses “holidays” from VAT and Na-
tional Insurance contributions.
Inventive measures like this would
help, as would the relaxation of
SME lending criteria.

Whatever happens with Brexit,
the UK must not lose its status as
one of the best places to do business. 

As they contemplate record em-
ployment figures, politicians
should consider that the future
prosperity of the nation will be
greatly influenced by a relatively
small number of highly driven en-
trepreneurial souls – many of
whom are in the often maligned top
one per cent.

£Deborah Sayagh is head of strategic
client partnerships at Investec Private
Bank

Want to ensure Britain’s future prosperity?
Stop taking wealth creators for granted

Deborah 
Sayagh

FORUM
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CIVILISATION is a hopeless race
to discover remedies for the
evils it produces.” So wrote
Jean-Jacques Rousseau, maybe
somewhat cynically. Yet, lis-

tening to yesterday’s Queen’s Speech
it is hard not to glimpse a thread of
truth in Rousseau’s words.

Longer sentences to make up for in-
creased crime exacerbated by past
cuts and the progressive breakdown
of social cohesion. More money for
the NHS to make up for previous fail-
ures. More investment in parts of the
UK other than the south east to try to
create a small dent in the damage
caused by decades of underinvest-
ment. Revisiting the mess of the rail-
way system that is a legacy of past
Conservative party policies. 

Positive noises about EU citizens
being able to remain in the UK to
counter the chaos of Brexit. Action on
pension management to try to reverse
years of irresponsible deregulation
that has impoverished many. Reform-
ing a social care system that has been
allowed to wither. 

It was particularly ironic to hear of
measures to “strengthen democracy”
(which seem to mean no more than in-
troducing ID checks at polling booths)
from a government that has done
more than any other to undermine it,
by illegally proroguing parliament. 

Such is the distrust of the demo-
cratic credentials of this government
that it has been reported that the
Palace, uniquely, asked to see the
speech a week ahead of time to review
its legality.

Of course, a Queen’s Speech is nec-
essarily thin on any detail. And there
were some promising aspects, includ-
ing further devolution of power, in-

creased attention to environmental is-
sues and animal welfare, and a focus
on science investment to be accompa-
nied by an open visa regime. 

It remains to be seen whether this is
a replay of David Cameron’s “greenest
government ever” that started out
rich in rhetoric and ended up being a
damp squib. Climate change received
a passing mention in a sub-paragraph
on international relations. Fixing that
particular evil of our civilization is
clearly not high on the agenda, de-
spite the widespread protests that
continue around London.

There was also a boon for those who
believe in parallel universes. The
speech opened with a commitment to
leave the EU on 31 October, when all
indicators suggest that this is increas-
ingly out of reach.

And that was the issue with the
speech. There is, we know, little chance

that the current government will see
out a full parliament to implement
any of what has been announced. 

This was less a government pro-
gramme than an election manifesto –
from a government that wants voters
to believe that it can first “get Brexit
done”, then move forwards and start
confronting the divisions and disillu-
sionment that led to the Brexit vote
and have been made far worse by
three years of stalemate.

But while Brexit-related issues took
up some two thirds of the speech, it
seems that nothing has been learned
about the causes of Brexit: the fact that
our political economy is not working;
the previous social settlements have
broken down; the post-War world
order is running out of road. 

What we need to react to these
forces is a radical rethink of our
whole political and economic sys-
tems. In what is a grand failure of
imagination and ambition, none of
that seems to be forthcoming. All we
got was more tinkering around the
edges of a broken system – a clear case
of re-arranging the deckchairs while
the ship is sinking. 

There was no attempt to try to recast
how our economy works, little more
than a few symbolic words about the
UK’s place in an ever more unstable
world, and nothing about how the
country will align itself once (or if) it
is out of the European power bloc.

Overall, this was a bland and disap-
pointing speech at a time when the
country more than ever needs vision,
energy, and radical change. 

£ Joe Zammit-Lucia is a founder of Radix,
the think tank for the radical centre. He is co-
author of The Death of Liberal Democracy?

Joe 
Zammit-Lucia

DEBATE

Every day, more and more Scottish
people are looking to independence as
a route to escape the chaos that has
engulfed Westminster. 

There is a huge wave of momentum
behind the case for Scottish
independence – we have the mandate
to hold a referendum with a majority of
Scotland’s MPs and MSPs backing our
right to choose. And poll after poll
shows that voters in Scotland want to
have their say. 

Today, we are closer to achieving
independence than ever before, and we
should stick with the path set by Nicola
Sturgeon. It is the right path, and
ultimately it will be the successful one.
No party has the right to stand in the

way of democracy. 
Scotland will have a choice over our

future, sooner rather than later, and I
have no doubt that when a second
referendum is held, voters will grab the
opportunity to secure our place as a
progressive, independent European
nation. 

£Tommy Sheppard is the SNP MP 
for Edinburgh East.

Is Nicola Sturgeon overplaying
her hand by demanding a
Scottish referendum next year?
Sick and tired of being sick and tired of
endless elections and referendums? I
think most of us are. So when I heard
Scotland’s first minister say this
weekend that the SNP plans to ask for
a so-called #indyref2, my heart sank.

It is just five years since Scotland
voted decisively to remain part of the
UK. Brexit of course has mashed the
debate up, but we can’t just keep voting
every five minutes until one side or the
other gets the answer it wants.

At a time when business faces the
uncertainty of Brexit – when the
economy across the UK has slowed –
the last thing that the Scottish or the
wider UK economy needs is yet more
dislocation and disruption.

The main reason the independence
campaign lost the argument in 2014

was on the economic future of
Scotland. And voters were right to be
worried; days after the 2014 vote global
oil prices – a centrepiece of the
independence argument – fell off a cliff. 

Uncertainty then, uncertainty now.
Until there are comprehensive answers
to how Scotland could afford to fare
outside the union, let’s not gamble on
the future of Scotland, or the UK.

£ Iain Anderson is executive chairman
at Cicero Group. 

This bland Queen’s Speech is no
remedy for our broken politics

All we got was more
tinkering round the
edges, re-arranging
the deckchairs while
the ship is sinking

IAIN ANDERSON

YES

TOMMY SHEPPARD

NO
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AI’ and ‘Cryptocurrency’ are two of
today’s top tech buzzwords.  Many
traditional areas of finance are set

for disruption and AiX is looking to
combine these technologies to radically
change large scale OTC trading in financial
markets. Replacing the traditional broker
with an AI, natural language system, AiX is
set to be the world’s first conversational AI
Broker for institutional OTC trading. The
benefits will include a significant
reduction in fees and faster transaction
times, whilst simultaneously creating a
fairer and safer trading environment.

Bringing world class talent to bear, AiX
has had to transform an idea to reality in
lightning speed to ensure that its remains
at the forefront of the rapidly evolving
crypto and AI space.  The AiX platform has
been built by a team with decades of
experience in building enterprise grade
software at Deutsche Bank, Goldman
Sachs and Credit Suisse and
trading/broking/portfolio management in
financial and commodity markets. 

Disruptive technologies, despite their
potential benefit, often face one major

challenge when pushing for mainstream
adoption; when they require the user to
change their behavior or habit. AiX faces
no such challenge.

Through natural language processing
and cognitive reasoning, the AiX chatbot
will interact and work for the trader the
same way as a human broker might, but
much quicker and more efficiently. “Voice
broking suffers from systemic issues that
we wanted to eradicate for modern
institutional traders. Scalability is the
most obvious challenge; our system can
handle thousands of orders and requests
for prices simultaneously at any time
without making a mistake”. With no new
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Cryptocurrency. The word evokes
images of dodgy dealings on
shady online platforms, with
masked individuals who are al-
ways just out of reach. Throw in

a mysterious case about vanishing Bit-
coins and an allegedly faked death (as in
the QuadrigaCX debacle) and you’ve got
yourself the plot to a David Fincher-esque
film, tipped for Oscar glory. But why this
bad rep? Objectively speaking, cryptocur-
rencies are an ingenious invention. Born
out of the ashes of our collapsed finan-
cial system in 2008, cryptocurrencies
have revolutionised our concept of trans-
actional trust. Devaluing our need for
third-party financial intermediaries,
they paint a picture of a future where in-
dividuals are in complete control of how
they transact. Fiscal privacy would be ab-
solute in a world where privacy itself is
the latest commodity.

This may not be just a distant dream.
Mainstream ventures now accept cryp-
tocurrencies as a viable payment
method. The latest to jump on the band-
wagon is Agatha Bacelar, candidate for
the United States House of Representa-
tives in 2020, who is accepting campaign
donations in five major cryptocurren-
cies, including Bitcoin and Ether. In jus-
tifying this novel move, Bacelar states
that the current political system is built
to stifle a future “where economic free-
dom is afforded to all.” Whether crypto
is a part of that future remains to be
seen, as one cannot ignore the massive
flaw in this Cypherpunk Utopia. With
this enhanced privacy, inherent in the
design of most cryptocurrencies, new
ways for wicked actors to exploit the sys-
tem for illicit gain prevail. How then can
we catch these unconventional bad guys
when all we have are conventional tools?

THE NOTORIOUS BTC!
Crypto’s notoriety stems from the daily
barrage of newsworthy scandals. Cryp-
tocurrency security firm CipherTrace
reported that $1.2 billion has been
stolen through various cryptocurrency-
based frauds in just the first quarter of
2019. While crypto-frauds can take
many forms, exchange hacking is one
of the most prevalent, with high-profile
stories such as the ever-evolving mystery

surrounding QuadrigaCX. Here, over
115,000 investors have been left staring
into a crypto-abyss after the 30-year-old
founder of Canada’s largest cryptocur-
rency exchange unexpectedly (and pur-
portedly) died last December, sealing off
any and all access to over £145 million
worth of cryptocurrency. After entering
into creditor protection in Nova Scotia
in January 2019, court appointed audi-
tors EY traced transactions via the
Blockchain to determine that the wallet
in question had been emptied five
months prior to Cotton’s supposed
death.

Another crypto-fraud on the rise are
clone firms. Clone firms take legitimate

details, such as the name and website of
legal firms, copying them as their own
to give the impression that they are the
authorised firm. The Financial Conduct
Authority (FCA) has recently warned of
the alleged clone firm First BTC FX,
which scams consumers through fraud-
ulent cryptocurrency investments. First
BTC FX has been posing as the legiti-
mate firm First Global Limited. Under
this pretence, this sham body professes
to provide investment schemes whereby
investing $100 can return $3,000. The
lack of a clear legal or regulatory land-
scape in this area has meant that those
who are ill-informed or duped by sup-
posed technical expertise and the prom-

CITY A.M.’S
CRYPTO INSIDER

Crypto A.M. shines 
its Spotlight on AiX 

JAMES BOWATER
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Our series on AI, Blockchain, Cryptoassets, DLT and Tokenisation

AiX makes trading
simpler, smoother 
and more secure,
boosting profits.

secure, boosting profits.”
Institutions and traders want solutions

that help to ensure transparency, adhere
to regulatory best practice and reduce
trading costs. An automated brokerage
system such as AiX addresses all three of
these requirements as it negates the
ability for collusion, is always fully
impartial and will reduce commissions
considerably. Clients can rest assured that
their broker is acting in their best
interests.

The cryptocurrency market is seeing
renewed demand from institutional
players that are looking to gain exposure
to these new assets, yet remains fraught
with risk, complexity and high costs when
it comes to trading. AiX simplifies the OTC
cryptocurrency market, allowing
seamless execution, settlement and
custody for its clients. Whilst crypto is
currently unregulated AiX has built is
business in accordance with regulatory
best practice in order to be aligned with
their institutional clients. “Our technology
records all trading in a fully auditable
manner thereby providing clear evidence
of best execution.”

Find out more at https://aixtrade.com
application or program required, traders
will interact with AiX via existing
messaging services such as Telegram and
Symphony, adding the AI system as a
contact just as they would a new broker.

On request, AiX automates price
discovery, negotiation, execution and
settlement whilst ensuring anonymity

throughout the entire process. "Clients
using traditional OTC brokers are required
to rely upon trust in the hope of
preserving anonymity whereas AiX
ensures it every time"  Launching first in
crypto markets where trading is
expensive, slow and unsafe, “AiX makes
trading simpler, smoother and more

Coldautumnal weather has returned to the
streets of London and grey is the new blue!
Sadly it seems to have affected many people’s

moods, not least in the run up to the CC-Forum
which starts in London today at the QEII Conference
Centre in Westminster. The controversy surrounded the
exclusion of Crypto AM contributor On Yavin as a speaker.
Disappointingly the organiser cited the reason as being at the behest
of a powerful Sheikh which elevated the levels of argument to
accusations of potential discrimination. I spent my weekend
discussing the situation with community leaders and accept that the
debacle was not motivated in that way.  As such, On has been invited
to start proceedings tomorrow with an open fireside chat moderated
by co-Chair Eric Van der Kleij and I will be attending the conference
because of those who have made the effort to visit the great city of
London where diversity and debate thrive - long live the debate!

The crypto market has continued to be moderately stable this past
week and at the time of writing Bitcoin (BTC) was trading at
US$8,310.49; Ethereum (ETH) is at US$183.54; Ripple (XRP) is at
US$0.2894; Binance (BNB) is at US$18.24 and Cardano (ADA) is at
US$0.04172. Overall Market Cap is at US$225.44bn (data source:
www.CryptoCompare.com)

This past week has really been one focused on the continuing
regulatory issues surrounding cryptocurrencies (including
stablecoins) and the continuing fallout from the Libra proposal.  Of
particular concern was the fact that in the USA, Senators Sherrod
Brown and Brian Schatz wrote to the CEOs of Visa, Mastercard, and
Stripe warning them off involving themselves in the troubled project. I
find this kind of political interference very disturbing albeit
unsurprising. It’s becoming increasingly obvious to me that very
question of the US Dollar’s position in the world as the dominant
currency, which has hitherto been regarded as unassailable by the
institutions that benefit from it, are coming to the realisation that they
are WRONG. There are other revolutions underway that aren’t
Blockchain/Crypto which also provide alternatives. The sooner the
lawmakers and economists understand alternatives exist already the
better. Nonetheless, of the founding 28 members of the Libra
Association five have now left: PayPal, eBay, Stripe, Visa and
Mastercard.

The grey clouds seem to be extending as well to global stablecoins
which are facing a similarly gloomy prospect as the G7 announces a
report on the risks that digital currencies pose to the global financial
system. The report is due to highlight nine major risks that will need to
be addressed by global stablecoins and, even then, states that
regulatory approval is still far from assured. Speaking to Crypto AM
Howard Womersley Smith, a partner at Reed Smith, commented
“Allowing huge amounts of money to be held outside of central bank
reserves would leave the global financial system at the mercy of the
actions of one private company. It is possible that the future of global
stablecoins depends on if these concerns can ever be truly allayed.”

AIX Team

THE GOOD
THE BAD AND
THE BITCOIN

Designed by
Phill Snelling, 
Bowater Media



users is veiled, their activities are less so.
Therefore, it may be possible to trace a
person’s activity on the Blockchain and
impose a Worldwide Freezing Order on
the specified encrypted address.

However, the law is still lagging behind
the tech. Once you’ve frozen these
crypto-assets, how do you retrieve them?
How do you bring these fraudsters to jus-
tice? Crypto-frauds are an emerging
form of criminality, but not necessarily
one that is alien to us. Fraud is fraud; the
platform has simply changed. Our exist-
ing legal tools could be up to the task.

Once fitted with technologically-minded
‘upgrades’, they will be a formidable de-
vice in making cryptocurrencies less of a
fraudster’s playground and more of a
veritable vision of the future. Readers
will recall Warren Buffett’s apocryphal
saying post-2008 crash: “Only when the
tide goes out do you discover who’s been
swimming naked”. Only time will tell
whether those holding or dealing in
crypto are fully or barely dressed.

By Keith Oliver, Head of International, and
Amalia Neenan, Legal Researcher, at
Peters & Peters Solicitors LLP in
conversation with James Bowater. 
For more information
https://www.petersandpeters.com

IMPORTANT INFORMATION: THE VIEWS AND
OPINIONS PROVIDED BY CITY A.M.'S CRYPTO
INSIDER AND IN THE CRYPTO A.M. SECTION
SHOULD NOT BE TAKEN AS INVESTMENT OR
FINANCIAL ADVICE. ALWAYS CONSULT WITH
YOUR  FINANCIAL ADVISOR.
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ise of a quick pay-out are easily targeted
– hence crypto’s bad reputation!

OLD TOOLS, NEW PROBLEMS?
How do we break this cycle of misuse?
Take, for instance, one of the key prob-
lems surrounding the tracing and recov-
ery of stolen crypto: anonymity. Though
discussions of ‘Public/Private Key encryp-
tion’ are far from riveting, the salient
point is that all crypto-transactions are
shielded by layers of encryption that
make the identities’ of either the sender
or the recipient impossible to trace. How
then should we go about recovering mis-
appropriated funds when we don’t know
whom to sue?

Mercifully, the UK courts have a poten-
tial solution. While this isn’t a crypto-
case per se, CMOC Sales & Marketing
Limited v Person Unknown and others in
2018 is a vital stepping-stone that could
be adapted to fit crypto-issues. The case
concerned an alleged fraud worth £6.3
million, committed by persons un-
known. Worldwide Freezing Orders and
Disclosure Orders (which are the nuclear
weapons in a lawyer’s arsenal – weapons
of mass litigation if you will!) were
granted to enable the claimants to put
together a financial picture of who
might be responsible. These tools are
seamlessly transferable to crypto-fraud
cases. Although the identity of crypto-

In association with@CityAm_CryptoE: CryptoInsider@cityam.com

With Bitcoin Cash, you can send
any amount of money to anyone
in the world, effectively instantly

and practically for free, without needing
permission from anyone else. That’s the
elevator pitch I’ve been giving about Bit-
coin, and now Bitcoin Cash, since the
very beginning of my involvement with
the digital currency.

Even as the cryptocurrency space as a
whole began to care more about “crypto”
than “currency”, and emphasized
“blockchain” more than “Bitcoin”, I con-
tinued to argue that the digital cash use-
case will be the killer application of
blockchain technology.

And even as the Bitcoin Core project
steered Bitcoin away from being peer-to-
peer electronic cash, turning it into a
high fee, low volume settlement system,
those of us who shared the original vi-
sion of Bitcoin as peer-to-peer electronic
cash persisted. We supported an upgrade
to Bitcoin’s transaction capacity and,
eventually, decided to support the ver-
sion of Bitcoin that is still on track to be-
come digital cash for the whole world:
Bitcoin Cash.

When that finally happens, not only
will the world be a more free and produc-
tive place to live—anyone whose profits
relied on an unfair control of the money
supply will have to find a new, more pro-
ductive way to make money. Tools like
Bitcoin Cash are just waiting for the
world to wake up to the corruption of
central banks and today’s financial third
parties. With electronic cash, there is no
third party: there’s just you and whoever
you’re transacting with.

There’s no verifying your identity, no
frozen accounts, and no one can seize
your funds.  Cryptocurrency offers ex-
actly what the traditional financial in-
dustry never would: money outside of
their control.

Instead, everyone has equal access to a

fair, transparent, and unbiased money
system, which increases levels of eco-
nomic freedom for everyone on earth.

That’s been my vision since I first
started promoting Bitcoin, when it was
still barely worth a few dollars per coin,
and it remains my vision to this day.

It’s not very surprising that Bitcoin has
its naysayers. Many powerful people’s
profit models are threatened by decen-
tralized money, which I’m sure has led
to some of the more persistent negative
rumors surrounding Bitcoin. Other peo-
ple simply don’t understand it, or get a
very wrong idea about what Bitcoin ac-
tually is from bad sources.

Some figureheads of the anti-crypto
side of the argument, like Nouriel
Roubini, go as far as to claim that cryp-
tocurrency has no value at all, and will
fail completely. Dr. Roubini is well known
for accurately predicting the housing cri-
sis of 2008, and even earned himself the
nickname “Dr. Doom” for his bearish at-
titudes. He may have been right about
the housing crisis, but he is wrong about
Bitcoin.

That’s why I’ve agreed to debate Dr.
Roubini about that very topic—“Will cryp-
tocurrencies fail or succeed?”— at this
year's premier Blockchain and AI invest-
ment event, the London CC Forum, which
is being held in London, England October
14th through 16th. I look forward to fac-
ing off against “Dr. Doom”, and to ex-
plaining the value of digital currencies
with an audience of some of the most in-
fluential names in the crypto space.

Roger Ver is an entrepreneur, investor, and
Bitcoin enthusiast. He was the first person in
the entire world to invest in Bitcoin-related
startups, hence his nickname “Bitcoin Jesus”.
Roger is currently the Executive Chairman at
Bitcoin.com and is an advisor for a multitude of
other cryptocurrency businesses and projects.
To get started with Bitcoin, visit Bitcoin.com.

Last week’s news was dominated by
US regulators stamping their
authority on the crypto space. Most

strikingly, the Securities and Exchange
Commission (SEC) issued an emergency
restraining order to prevent Telegram,
the company behind a messaging app
with more than 350 million users
worldwide, from issuing GRAM tokens to
US customers. More than a third of
tokens sold the company’s $1.7 billion
raise for its TON blockchain were bought
by US investors. The regulator has also
been applying pressure to the major
corporations backing Facebook’s Libra
project. Mastercard, Visa, eBay and
Stripe all backed out due to fear of
increased regulatory scrutiny. 

Bitcoin (BTC) had a largely positive
week with the asset opening below $8k
before rallying to more than $8,700 (a
12% increase) by Friday. This
momentum came despite the SEC’s
rejection of the Bitwise Bitcoin ETF on
Wednesday. The rejection was largely

seen as ‘priced in’ following the rejection
of VanEck’s similar proposal in
September. BTC is currently trading
around $8,500, firmly within the range
established following the major price
drop on 24 September. 

Ethereum (ETH) has also traded higher
this week. The asset opened the week at
$169 before an ascent to $196 (a 15%
increase) on Friday. ETH is currently
trading at $183. Altcoins have continued
their encouraging price movement. The
combined market cap for alts has grown
from $62.8 billion at the week’s open to
$68 billion currently (up 8%). The week’s
winners included SiaCoin (SC), up 45%
on USD, Matic Network (MATIC), up 44%,
and 0x (ZRX), which is up 29%.

Focus for the week ahead will be on
whether BTC bulls can launch a second
assault on the $8,800 resistance
encountered on Friday, or whether bears
can regain control to push price back
below $8k, which would then open the
door to further downside.

CRYPTOCOMPARE MARKET VIEW

Will cryptocurrencies
fail or succeed?

SEC Halts $1.7 Billion
Telegram ICO

There are 537,000 individuals who
are over 65 years of age and also
in the higher rate (40%) tax

bracket. And yet, they still get a free TV
License and Winter Fuel Allowance.
After talking with several individuals
who meet these basic criteria, the
feeling from many of them was that
they didn’t need these credits, but that
there was no way they could opt-out.
Connecting the tax systems at HMRC to
the benefits systems for winter fuel and
TV license credits would be just too
expensive. Even if it meant saving up to
£118,000,000.

A blockchain-based identity system
would allow for individuals to share
their tax rate without sharing their
income or other personal data and

furthermore, would allow them the
chance to opt-in or opt-out of various
schemes and give them full control
over the information they shared. The
platform would be used by individuals
but would not be owned or operated
by the government. Personal data
would be held and managed by the
individual and not in some huge
central government data store.

In another example of the
government’s adoption of blockchain,
the UK Land Registry participated in a
pilot around property conveyancing.
The pilot involved financial partners,
solicitors and identity providers as well
as the UK Land Registry. By providing a
single source of truth during the
transaction there was no need to

transferring of information and the
associated reconciliation.

Whether connecting disparate
government systems such as the TV
License credit and HMRC or connecting
government data to the private sector
such as the case with the UK Land
Registry, blockchain can play an
important role. These blockchains are
multi-party networks not single owner
systems. Government can benefit from
by working with the private sector in
new ways using blockchain and DLT
rather than building yet another
monolithic database.

Get in touch with us:
info@blockchainrookies.com / Twitter
@igetblockchain

CRYPTO A.M. INDUSTRY VOICES

Out of the ashes of
our collapsed

financial system,
Cryptocurrencies

have revolutionised
our concept of

transactional trust.

Troy Norcross, Co-Founder Blockchain Rookies

GOVERNMENT AND
BLOCKCHAIN
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AS YOU read this, Brexit nego-
tiators are working around
the clock to come to an agree-
ment that will enable the UK
to leave the EU in an orderly

way by the Halloween deadline. Both
sides have said they are committed to
working out a deal, but with time so
short, nothing is certain.

If they fail, the stakes are high. The
Bank of England (BoE) warned last
week that a no-deal Brexit poses “ma-
terial risks” to the UK economy. 

If you want to keep track of what’s
happening, look to the pound. De-
scribed by Jason Hollands, managing
director of Tilney, as the “main lighten-
ing rod” for these uncertainties, ster-
ling can be used as a barometer for the
effect that political developments are
having on the economy. 

And last week, the pound made
some impressive gains, climbing to a
three-month high of $1.268 from
$1.222 as Irish Taoiseach Leo Varadkar
alluded to the potential for a Brexit
agreement. However, gains pared back
yesterday morning, falling to $1.255
as it became apparent that negotia-
tions with the EU are yet to bear fruit. 

“There is clearly a lot of anxiety
around sterling assets, particularly
those closely tied to the domestic
economy,” says Hollands. “Anything
short of an agreed deal would be prob-
lematic in the near term.”

So with the Brexit deadline little over
a fortnight away, which sectors could
prove most resilient in the face of a no-
deal, and which could struggle?

The good news is that the core finan-
cial system, which includes major
banks, broker dealers, and insurance
companies, are prepared for a worst-
case Brexit, according to the BoE’s fi-
nancial policy committee (FPC). 

After conducting a stress-test, the
FPC found that the banking system
demonstrated its resilience to – and
capacity to keep lending in – a disor-
derly Brexit scenario. Reassuringly,
the committee also said that: “insur-
ance companies have sufficient sur-
plus capital to withstand very sharp
falls in property and equity prices.”

Beyond finance, one key indicator
for nervous investors for how easily a
company will find it to ride out any in-
coming storms is how reliant it is on
the UK for it revenue streams. A no-
deal Brexit would likely prompt a big
drop in sterling, which in turn would
benefit the companies with a high

proportion of overseas income. This
should help insulate the bigger play-
ers in the FTSE 100 (around 75 per
cent of UK-listed companies derive
most of their income from overseas).

As well as opting for larger compa-
nies with overseas earnings, Ian For-
rest, investment guidance analyst at
The Share Centre, says the most re-
silient stocks over the next few weeks
are likely to have reliable cash flows,
and decent dividends. He puts Glaxo-
SmithKline, Royal Dutch Shell, Voda-
fone, Unilever, Compass, Experian, and
Diageo into this basket.

“Investors will also naturally mi-
grate towards defensive sectors such

is definitely exacerbating them.
It’s also likely that property assets

will feel the pain, particularly those in
London, which tend to be reliant on in-
ternational investors and tenants.

Indeed, Forrest points out that com-
mercial property groups, including
British Land and Land Securities, have
seen their shares suffer in recent
years, partly due to their high expo-
sure to London property, as well as
fears that a no-deal scenario could
cause a sharp drop in capital values. 

Hollands also warns investors to be
very wary of gilts: “10-year gilts are
yielding just 0.61 per cent, so are nega-
tive in real terms. In a no-deal scenario,

Deal 
without a 
deal.
Trade Brexit.

SPREAD BETTING & CFD TRADING
INDICES    |    FX    |    SHARES    |    CRYPTO

CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 70% of 
retail investor accounts lose money when trading CFDs with this provider. You should consider whether 
you  understand how CFDs work and whether you can afford to take the high risk of losing your money.
Voted Best Trading Platform 2019, Best Spread Betting Provider 2019 and Best Mobile App 2019 by OPWA.
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as utilities, which could benefit com-
panies such as United Utilities and Na-
tional Grid,” he says. 

On the flipside, given that flows of
foreign capital into the UK have al-
ready suffered, Naeem Aslam from
Think Markets advises risk-averse in-
vestor to steer clear of the UK’s con-
struction and manufacturing sectors. 

Retailers and travel operators are
also already having a tough time, as
we’ve seen the recent struggles of a
number of high street brands, as well
as the recent demise of the world’s
oldest travel firm, Thomas Cook.
Their problems may not have been
caused by Brexit, but the uncertainty

DISORDERLY EXIT 
Katherine Denham looks at the potential 
winners and losers from a no-deal Brexit

we might also see a spike in inflation
as rising import costs pass through.”

If a no-deal Brexit does become a re-
ality, it’s likely that there will be a
knee-jerk reaction to the stockmarket,
as big investors de-risk their portfolios
and reduce their equity exposure.

But over time, we could see a grad-
ual recovery, as the BoE will take
measures to mitigate the disruption.
Indeed, Forrest argues that investors
will eventually recognise that attrac-
tive valuations can be found in the UK
relative to other major markets. 

And if you sift through the bargain
bucket, you might find some resilient
companies at significant discounts.
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BY MOTORINGRESEARCH.COM FOR CITY A.M.

MOTORING

FOUR PLAY 
The new Porsche Cayman GT4
majors on o  ld-school excitement.
Tim Pitt gets behind the wheel

wrapped wheel has just one purpose:
being a constant and joyful font of
feedback. The Cayman turns in with
unflappable resolve and virtually no
sense of inertia. It feels taut but com-
plaint, like a loosely clenched fist,
while the lightly-treaded Michelin
Cup 2 tyres form a molecular bond
with the road. That said, it might be
rather less reassuring on a rainy day.

Andreas Preuninger recognised the
essential rightness of the GT4 and
hasn’t torn up the recipe. It’s a cou-
ple of years since I drove the first-gen
car and, from memory, the new one
doesn’t feel hugely different. The im-
provements are incremental. 

Thankfully, that means this re-
mains one of the most lucid, tena-
cious, exuberant and downright
exciting cars on sale. Short of spend-
ing six figures on a supercar, I’m not
sure anything betters it.

Tim Pitt works for motoringresearch.com 

Porsche HQ in Reading, collect a 911-
shaped key and collapse clumsily
into a carbon bucket seat (a £3,788
option). The infotainment looks
dated and the fabric door pulls are a
token gesture, yet the GT4 still feels
special – particularly with a half-
rollcage (part of the £2,778 Clubsport
Pack) inches behind my head. 

Around town, the engine sounds
fretful and uncouth: a pit bull strain-
ing at the leash. Light the fuse,
though, and it breaks free with a bel-
ligerent bellow, chasing the
8,000rpm redline with frenzied in-
tensity. If super unleaded is your
drug of choice, this is Class A contra-
band. The six-speed stick-shift is
quick and accurate, blipping the
throttle automatically when you
change down, while the PCCB car-
bon-ceramic brakes (another option,
at £5,597) are totally fade-free. 

Still, it’s the steering I savour most.
Devoid of any buttons, the Alcantara-

A free-breathing flat-six
mounted in the middle. A
manual gearbox. Rear-
wheel drive. A lightweight,
shrink-wrapped body tai-

lor-made for Welsh B-roads. The old
Cayman GT4 was pretty close to per-
fect, an instant icon. Which gave An-
dreas Preuninger, head of Porsche’s
go-faster GT division, an unenviable
task. For a car where less is more,
how do you offer, well, more?

The new GT4 still has six cylinders,
whereas lesser 718 Caymans make do
with four. It’s still naturally aspi-
rated, with no turbos to mute the
soundtrack or soften right-pedal re-
sponse. It still has a manual ’box, al-
though a paddle-shift PDK arrives
next year. And it remains lighter
(1,420kg) and usefully smaller than
the ever-expanding 911. The differ-
ences here are in the details, and
they coalesce into something that
surpasses even the 2015 original.

Contrary to internet wisdom, this
isn’t a downsized GT3 engine. The
4.0-litre six is a modified 911 Carrera
motor, serving up 420hp at
7,600rpm. Zero to 62mph in 4.4 sec-
onds matches the old GT4, while top
speed increases from 184 to 188mph.
A price of £75,348 is around £22,000
more than a 718 Cayman S, but
don’t expect to flip it for a profit.
Used examples of its predecessor
were advertised at £100,000 or more
soon after launch, but this is a series
production Porsche, not a limited
edition.

This latest GT4 also has a soft-top
sister in the Boxster Spyder. The open
version is mechanically identical
and also shares the same chassis,
with variable PASM damping and
30mm lower suspension. The Cay-
man’s upswept diffuser and fixed
spoiler (the Boxster has a pop-up
wing) muster up to 50 percent more
downforce with no extra drag.

THE VERDICT: 
DESIGN hhhhi
PERFORMANCE hhhhh
PRACTICALITY hiiii
VALUE hhhhi

PRICE: £57,590
0-62MPH:  4.4 SECS
TOP SPEED: 162MPH
CO2 G/KM: 146G/KM
MPG COMBINED: 43.0MPG

NOT CONVINCED? CHECK OUT THESE ALTERNATIVES...

ALPINE A110S

THE VERDICT: 
DESIGN hhhii
PERFORMANCE hhhhh
PRACTICALITY hiiii
VALUE hhhii

PRICE: £62,285
0-62MPH:  3.7 SECS
TOP SPEED: 170MPH
CO2 G/KM: 225G/KM
MPG COMBINED: 28.3MPG

LOTUS EXIGE SPORT 350

THE VERDICT: 
DESIGN hhhhh
PERFORMANCE hhhhh
PRACTICALITY hhhii
VALUE hhhhi

PRICE: £82,793
0-62MPH:  4.0 SECS
TOP SPEED: 182MPH
CO2 G/KM: 206G/KM
MPG COMBINED: 31.7MPG

PORSCHE 911 CARRERA

PRICE: £75,348
0-62MPH:  4.4 SECS
TOP SPEED: 188MPH
CO2 G/KM: 249G/KM
MPG COMBINED: 25.7MPG

DESIGN hhhhi
PERFORMANCE hhhhh
PRACTICALITY hhiii
VALUE hhhii

PORSCHE CAYMAN GT4

THE VERDICT

Porsche says both cars are ‘specifi-
cally designed for use on the race-
track’. 

I won’t be venturing on-track today,
but the rollercoaster roads around
Wantage – close to the Cotswolds –
are the next best thing. I arrive at
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TAKE TIME TO
IMPROVE

Deepstash
Free

The internet is a
vast treasure
trove of
information and
advice,
especially on
how to be more
efficient at work
or help on self-
improvement,
but who has the
time to find
these nuggets of
info? This app
can help. It
gathers articles
and insights
from across the
web to help you
feel  wiser and
productive. 

WHEN David Neeleman,
the founder of American
airline JetBlue, published
a YouTube video entitled
“Our Promise to You” in

2007, it was the first corporate social
media apology. The video set the stan-
dard for modern crisis management. 

Snow storms and bad planning had
forced the airline to cancel more
than a thousand flights, affecting
over 130,000 customers. Yet Neele-
man’s response was so good, it actu-
ally improved perceptions of JetBlue.
The apology was frank, sincere and,
crucially, contained within it a tangi-
ble commitment to improvement –
all essential elements of a credible
corporate apology.

In 2007, it was uncommon for large
organisations to directly ask forgive-
ness from their customers. Nowadays,
the sight of a powerful organisation
begging forgiveness in public is any-
thing but rare. 

In September alone, Ikea, Saga, Fox
News, The Guardian, Clear Channel,
and World Rugby all made headlines
with public apologies for a variety of
transgressions, from selling inauthen-
tic jerk chicken to playing the wrong
national anthem. Tesco has con-
tributed at least 10 public apologies in

Sorry not sorry: End the apology culture

In September
alone, Ikea,
Saga, Fox News,
The Guardian,
Clear Channel,
and World
Rugby all made
headlines with
public
apologies

the past 12 months all by itself.
However, in order to be effective,

apologies should be rare. Atonement
is like a currency – the more of it
being issued, the less valuable it be-
comes. Yet because businesses are no
longer answerable solely to their cus-
tomers, but to anyone with a Twitter
account and a well-developed sense of
grievance, they’re saying sorry more
than ever. 

Here’s an example. In 2017, the cam-
paign group Stop Funding Hate chas-
tised Paperchase for advertising in
the Daily Mail, and the retailer en-
countered a formidable Twitter back-
lash. It would be naive to believe that
every single angry tweet came from
a Paperchase customer. It didn’t mat-
ter though. Paperchase, like a freshly
reprimanded child, said sorry, prom-
ised never to do it again, and every-
one moved on.

As Professor Cary Cooper and I ex-
plore in our book The Apology Im-
pulse, the act of apologising is in
crisis. And often these days, not saying
sorry can actually be a better option. 

For instance, supplement provider
Protein World claimed to have en-
joyed a £1m boost in revenue after re-
fusing to apologise for its “beach body
ready” advertising campaign. And in
2018, M&S refused to apologise for ap-
parently sexist window displays – it
still has customers.

Aside from affecting perceptions,
corporate apologies can also have a di-

rect impact on a company’s value. In
2017, United Airlines’ stock price
dropped by nearly $1bn when chief
executive Oscar Munoz botched his
apology after a customer was filmed
being dragged from a United flight.
He tried again, taking full responsibil-
ity for the scandal, and restored
United’s value by approximately
$750,000. A good apology delivered at
the right time can help a company re-
gain trust during a crisis. 

Less is more, though. Apologising
impulsively can easily damage a com-
pany’s value. A 2018 study found that
“both apologising when the firm is
not directly responsible for the crisis
and failing to apologise when the
firm is directly responsible reduce
shareholder wealth”.

So organisations should start treat-
ing their apologies like a precious re-
source, saving them for the times
when they genuinely need to be sorry. 

And even then, it won’t always work.
Studies have shown that people consis-
tently overestimate the satisfaction
that they’ll get from receiving an apol-
ogy. People like the idea of getting an
apology more than they actually like
hearing the word “sorry”. Clearly,
sorry needs to be a harder word.

£Sean O’Meara is a publicist and
communications consultant. He is 
co-author of The Apology Impulse – How
the business world ruined sorry and why
we can’t stop saying it, out now.

Sean 
O’Meara 

Begging for public forgiveness may not be
the great business strategy you think it is
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SINCE the video assistant ref-
eree’s introduction to the Pre-
mier League this season, the
technology seems to have
caused as much controversy

as it was intended to resolve.
The current Rugby World Cup,

which has shown the benefits of a
sport accustomed to an additional
match official overseeing a feed of the
action, has only thrown that into a
more unflattering light.

Here City A.M. examines what foot-
ball’s governing bodies could learn
from rugby union’s use of the tech-
nology in Japan.

COMMUNICATION
In rugby, the referee will make an on-
field decision and ask the television
match offical (TMO) whether it is cor-
rect. If a try has been scored but there
is some debate as to its legality,
whether due to a knock-on in the
build-up, grounding of the ball or
something else, they will decide
whether to award a try and then con-
fer with the TMO. This will then re-
sult in the referee asking the TMO
something along the lines of: “Is there
any reason why I can’t award the try?”

This was the case when Josh Adams
scored a try for Wales against Fiji last
week, only for it to be ruled out be-
cause his foot had brushed the white
of the touchline prior putting the ball
down. There was a reason not to
award the try.

Similarly, when Scotland played Ire-
land Rory Best got on the scoresheet
from a driving maul. The Scots
queried the grounding of the ball, but
referee Wayne Barnes assured them
that the TMO had checked it.

In football, the only time this seems
to work effectively is for offside.
When it comes to penalties and red
cards, VAR only interferes when there
is a “clear and obvious error” which,
while also subjective, creates a ten-
dency for VAR not to get involved.

Arguably some of the issues lie in
the laws and their interpretation by
different competions authorities, but
more clarity in the terminology offi-
cials use, as well as with the laws
themselves, could go a long way to im-
proving consistency and VAR’s effect.

TEAMWORK
As well as the terminology used, in
rugby there appears to be more team-
work among officials both on and off
the pitch to ensure a correct decision
is made. That is not always the out-
come, as the World Cup has proven,
but it can certainly reduce the
chances of human error.

A lot of the controversy at the tour-
nament has revolved around high and
dangerous tackles, with World Rugby
clamping down on head contact. This
has resulted in officials deliberating
over red cards longer than usual as
they try to enforce new, stricter rules.

A great example of this arose at the
weekend when Ireland’s Bundee Aki
was sent off in the first half against
Samoa.

The inside-centre made a high
tackle and his shoulder collided with
the opponent’s head. Referee Nic
Berry and his assistants watched on
the big screens in time with the TMO
as they all conferred. Berry then
asked if they disagreed with what he
was seeing – a dangerous tackle with-
out mitigating circumstances – before
coming to the correct decision.

There were similar exchanges be-
tween officials when Argentina lock
Tomas Lavanini was sent off for his
tackle on Owen Farrell and when Aus-
tralia’s Samu Keveri was sin-binned
for his forceful arm to Rhys Patchell’s
throat as he tried to fend off the on-
coming Wales fly-half.

FAN ENGAGEMENT
Dealing with incidents in this fashion
can take time, but in rugby it seems
to work better than football, where
the Premier League has actively
sought to limit game interference.

One of the reasons it is more effec-
tive in rugby is that fans are kept bet-
ter informed of what is happening –

and, in some ways, this adds to the
drama.

Those in the stadium can watch re-
plays of incidents on the big screens
at the same time as the officials and
make their own judgements, while
those who have purchased ref link
technology can listen to the referee’s
conversations with the TMO – as can
television viewers at home.

Understanding the thought process
of the officials humanises them,
something that can be lost in football.
It also keeps fans informed of what is
going on and why a specific decision
has been arrived at.

France had two tries ruled out by
the TMO in their match against Tonga
for incidents in the build-up. One was
due to a forward pass and another a
knock-on. In both cases the fans being
aware of why the tries were disal-
lowed and following how that deci-
sion was made enhanced the
experience, while correct decisions
were also reached. 

Understanding the
thought processes

of the officials
humanises them –

something often
lost in football

VAR LESSONS
FROM RUGBY
WORLD CUP
What football can learn
from action in Japan. By
Michael Searles
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MCNAIR STARS AS NORTHERN
IRELAND OVERCOME CZECHS 
£Paddy McNair scored twice as Northern
Ireland beat Czech Republic 3-2 in a
friendly in Prague last night. Michael
O'Neill’s side were 3-0 up at half-time after
McNair found the bottom corner, Jonny
Evans poked in from close range and
McNair rounded the goalkeeper for a third.
Vladimir Darida rifled in to reduce the
deficit and Alex Kral shot into the corner to
bring the hosts back into the game but
Northern Ireland held on to win.  

LIVERPOOL WELCOME ALISSON
BACK FOR OLD TRAFFORD TRIP
£Liverpool goalkeeper Alisson is expected
to make his comeback from injury against
Manchester United on Sunday. The
Premier League leaders have been without
him since he injured his calf in the first
game of the season. But he should take
over from Adrian in goal at Old Trafford this
weekend after returning to training. 

IRELAND’S AKI RULED OUT OF
WORLD CUP BY SUSPENSION 
£ Ireland centre Bundee Aki will play no
further part in the Rugby World Cup after
he was handed a three-match ban
following his red card against Samoa on
Sunday. Aki was sent off for a high tackle in
the 47-5 Pool A win on Saturday and
Ireland have been unsuccessful in trying to
overturn the decision, although his ban has
been reduced from six games to three.
Ireland play defending champions New
Zealand in the quarter-finals on Saturday.

ENABLE ABSENT FROM ASCOT
ENTRIES AS THE END NEARS
£Enable might have run her final race
after the mare was not included in the
entries for Saturday’s British Champions
Day at Ascot. A decision is yet to be made
on the five-year-old’s future after Frankie
Detorri was denied a record third Prix de
l’Arc de Triomphe by Waldgeist earlier this
month. “In everybody’s minds it is getting
towards the end,” Lord Grimthorpe, racing
manager for owner Prince Khalid Abdullah,
told the BBC yesterday.

ENGLAND HAVE PLENTY MORE
IN THE TANK, SAYS YOUNGS
£Scrum-half Ben Youngs has insisted that
England are not undercooked ahead of
Saturday’s World Cup quarter-final against
Australia. England topped their pool after
beating Tonga, USA and Argentina, but
their final game against France was
cancelled meaning they are yet to be
tested. “We will be ready to go,” Youngs
said. “We have things we haven’t had to
use yet. To be honest, we haven’t shown a
huge amount in any of our games.”

TYRONE Mings made his in-
ternational debut last night,
a moment the 26-year-old
must have dreamt of since
childhood. But rather than

remembering it for the proud occa-
sion it should have been, Mings will
instead reflect on a night on which
he was subjected to racist abuse
while simply doing his job.

The Natsionalen Stadion Vasil Lev-
ski in Sofia had 5,000 of its 46,340
seats blocked off for England’s visit.
The gaps in the stadium were filled
by banners with the slogan #Equal-
Game Respect written on them fol-
lowing incidents of racism during
Bulgaria’s Euro 2020 qualifiers
against Kosovo and the Czech Repub-
lic in June. 

That message was soon made a
mockery of. Monkey noises. Nazi
salutes. Hoods up and scarves obscur-
ing faces. Those were the ugly sights
picked up by the television cameras.
That was the backdrop England’s
players were forced to play in front
of. 

“What I can say is that I don’t think
we have a problem,” Bulgaria coach
Krasimir Balakov had said pre-match.
“I don’t think that we have this big
problem like, for example, England
do.”

Around 24 hours after making
those comments that same Balakov
was shown how ridiculous they were. 

UNACCEPTABLE
Bulgaria’s coach was seen remon-
strating with England’s players on
the touchline midway through the
first half, arms raised as he appar-
ently attempted to play down the au-
dible, shameful and unacceptable
abuse coming from the stands
around him. 

England kept their cool. Uefa’s pro-
tocols, which had been discussed as
a team prior to the game, were fol-
lowed. 

Mings reported monkey noises and
the complaint was passed on to Eng-
land manager Gareth Southgate,
who informed a Uefa official. An an-
nouncement was then made over the
public address system. “Please be in
no doubt that the game may be sus-
pended and abandoned if racist be-
haviour continues,” it warned. 

Despite the threat, racist abuse con-
tinued. It was complained about a
second time. Another delay followed,
just before the interval. But the
match was not abandoned.   

On the half-time whistle Bulgaria
captain Ivelin Popov went over to the
fans, seemingly to plead with them
to stop. According to Football Associ-
ation chairman Greg Clarke, some 50
offenders were thrown out. 

England came back out after half-
time and, cheered on by their away
support but with abuse continuing
intermittently, set about putting
some more goals past a hapless Bul-
garia side to take another step to-
wards Euro 2020 next summer.

While unfortunately racist abuse in
football is nothing new – England
have been subjected to it before, as
recently as March in Montenegro –
this will hopefully prove a watershed
moment. No longer will the sport
put up with it. 

Bulgaria are already subject to a
part stadium closure for their home
game against Czech Republic in No-
vember. That is not enough. Stadium
closures don’t work. Banners don’t
work. Fines don’t work. Harsher pun-
ishment is needed. 

“This is unacceptable at any level of
the game and our immediate focus is
supporting the players and staff in-
volved,” the Football Association said
in a statement. “We will be asking
Uefa to investigate as a matter of ur-
gency.”

TWO STATEMENTS
Despite the disgraceful circum-
stances they were presented with,
England managed to shine. Under
Southgate they have taken on a ma-

ture, intelligent front and they were
a credit to themselves, using the cor-
rect channels to report abuse while
systematically dismantling the oppo-
nent in front of them.

Ross Barkley took full advantage of
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MERCEDES’ WIN IS DEDICATED
TO LAUDA, SAYS HAMILTON 
£Lewis Hamilton has dedicated
Mercedes’ record sixth Formula One
constructors title to former chairman Niki
Lauda. Mercedes clinched the title
following Valtteri Bottas’ win at the
Japanese Grand Prix on Sunday, while
Hamilton is 64 points clear in the
standings. “We owe him a huge amount
and this win is really for him,” Hamilton
said. “I think the whole team, would
dedicate this win to Niki. I definitely do.”

WORLD CUP SUPER OVER
RULES CHANGED BY THE ICC
£England’s dramatic Cricket World Cup
final win in July will never been
replicated after the rules were changed
the International Cricket Council. Eoin
Morgan’s side beat New Zealand on
boundaries scored after both sides
scored 15 runs in the super over. Under
the new rules, announced after an ICC
board meeting, super overs in the semi-
finals and final will be repeated until one
team has scored more than the other.

the porous home defence, twice ar-
riving late in the box to bury finishes
in the first half. Raheem Sterling
bagged two either side of half time
with composed strikes. 

Marcus Rashford proved he can play
on the left of a 4-3-3 formation, end-
ing a run of five club games without
a goal by smashing in a venomous
early strike from a tight angle. And
Harry Kane, who had up until then
settled for creating four of England’s
five goals, got the final one with a
composed finish.     

On and off the pitch England were
impressive. “We’ve managed to make
two statements,” Southgate ex-
plained. “By winning the game, but
also we have raised the awareness of
the situation.”

INJURIES need a lot of respect, es-
pecially in a physical game such
as golf and in particular when it
affects your wrist, like the one
that sidelined Bernd Wiesberger

for most of last year.
But they can also allow you to

reset your targets, to take stock of
elements of your game that you
want to work on – or simply to vow
to make up for lost time when you
do come back.

That is certainly what Wiesberger
is doing now. Sunday’s victory at
the Italian Open was his third in his
last 13 outings and his second at
one of the European Tour’s presti-
gious Rolex Series events.

From being ranked 378th in the
world as recently as May, the Aus-
trian is now up to a career-high
22nd and is in pole position to
claim the Race To Dubai. If this isn’t
a textbook comeback then I don’t
know what is.

During his seven-month lay-off
with the wrist problem, which ulti-
mately needed surgery, Wiesberger
must have wondered whether his
career might be over while he was
still only in his early thirties.

I think what we are seeing now is
the relief of a man who is able to hit
balls like he used to once again.
Wiesberger is playing with freedom
and thriving on that euphoria.

ON A ROLL
Wiesberger has always had a very
solid game and a great attitude. He
stays well in control of himself and
shows patience – never more so
than in building up his schedule
slowly when he returned to the tour
in late 2018. The man from Vienna

is on a roll now, though. With two
more top-five finishes among those
last 13 results, he is playing as well
anyone in the world, including Race
To Dubai rival Jon Rahm. Wies-
berger won’t want the year to end;
he’ll wish he could just carry on
playing.

There are big points still up for
grabs in the last few weeks of the
European Tour season, but if Wies-
berger can hold on to first place in
the Race To Dubai it will be a huge
achievement – by far the biggest of
his career to date.

With Ryder Cup points already in
the bag, too, he is well on the way
to securing a debut on the Euro-
pean team next year, while Majors

will also be in his thoughts. He has
proven to himself how good he is.

RUNNER-UP AGAIN
He had to come from three shots be-
hind to beat overnight leader Matt
Fitzpatrick in Italy on Sunday, card-
ing a bogey-free 65 to win by one. 

The turning point came at the
ninth, where Fitzpatrick made a
double bogey seven. Three birdies
on the back nine were not enough
to avoid another runner-up place
for the Yorkshireman. 

That is the fourth time Fitzpatrick
has finished second this year. While
it is frustrating as he looks to con-
tinue his record of winning every
year on the European Tour, he has
to take the positives. 

I’m convinced his time will come
and, the way he is playing, it could
be before the season is out. Even if
it doesn’t, this has been a very good
year for the 25-year-old. 

NEW TALENT
Over on the PGA Tour there was yet
another new name in the winner’s
circle on Sunday. 

Lanto Griffin’s triumph at the
Houston Open saw him become the
third first-time winner in five
weeks of the new season in the
United States – and one of the oth-
ers was 24-year-old Cameron
Champ. Apart from being fantastic
for these players, the emergence of
new talent can only be good news
for golf.   

Sam Torrance OBE is a multiple Ryder
Cup-winning golfer and media
commentator. Follow him
@torrancesam

GOLF 
COMMENT

Sam
Torrance

Fit-again Wiesberger riding
wave of euphoria to the top

I think what we
are seeing now is
the relief of a man
who is able to hit
balls like he used

to once again

PLAYER
RATINGS
JORDAN PICKFORD
Saved what came his way,
which was very little in an
embarrassingly one-sided
match. Some wayward kicking.

KIERAN TRIPPIER
With little to do in defence,
got forward to good effect
and exploited space on the
right wing as Sterling drifted
inside.

HARRY MAGUIRE
A rare outing on right side of
central defence but could
hardly have wished for an
easier ride than this game.

TYRONE MINGS 
Clumsy early booking aside,
a comfortable debut on a
night he may remember for all
the wrong reasons.

BEN CHILWELL
Underlined why he should be
first choice left-back with
solid defending augmented
with dangerous overlapping
runs

HARRY WINKS
Classy display which
showcased his range of
passing. Pin-point crossfield
pass to Trippier in build-up to
third goal.

JORDAN HENDERSON
Looked more at ease back in
a three-man midfield
following ineffective display in
defeat to Czech Republic.

ROSS BARKLEY
Hungry to prove a point on
return to side and at heart of
much of England’s good
work. Two well deserved goals.

RAHEEM STERLING
Scored twice and linked up
well with Kane again.
Courageous and dignified in
the face of disgusting racist
abuse.

HARRY KANE
Superb ball in for Barkley’s
second and laid on Sterling’s
brace. Late goal a reward for
captain’s unselfish display.

MARCUS RASHFORD 
Looked anything but a player
in a rut with an explosive
opening goal and persistent
penetrating runs on and off
ball.

SUBS
Mason Mount (Barkley 72) 5:
Bright and energetic but made
little impact. 
Jadon Sancho (Sterling 72) 5: One
chance was saved in a low-key
cameo. 
Callum Wilson (Rashford 76) 6:
Bright and nimble around box. Hit
the post. 
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Raheem Sterling
celebrates with

captain Harry Kane
after scoring

England’s fifth
(main); Bulgarian

fans made monkey
noises and Nazi

salutes on disgraceful
night in Sofia (above)
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