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DOWNING Street was last night riding
out a storm over its decision to
greenlight Huawei’s involvement in
building the UK’s 5G network, as it was
attacked by politicians on both sides of
the Atlantic.

Following a National Security Council
(NSC) agreement, the government will
allow the Chinese tech giant limited
access to the infrastructure as a “high
risk vendor”, Huawei will be blocked

from the core part of the system, while
its market share will be capped at 35
per cent of “non-sensitive parts of

the network”.

Huawei will also be excluded from
sensitive geographic locations, such as
nuclear sites and military bases.

City A.M. understands there are a very
small number of locations currently
using Huawei equipment, but this will
be stripped out in order to safe-guard
future security as the firm’s technology
becomes more sophisticated.

The controversial move had been on a
“knife edge”, one NSC-attending

US LEADERS AND TORY
BACKBENCHERS ROUND
ON JOHNSON AFTER
GOVERNMENT GREEN
LIGHTS ‘HIGH RISK’ FIRM

minister told City A M. — however
Downing Street stressed the final verdict
was the best way to deal with the
“market failure” that left it without
alternatives. The only other option
would have been to delay the rollout of
5G until other players were in a position
to take up the mantle, estimated to be at
CENERCEIEENA

Itis understood UK officials had been
having hourly conversations with their
US counterparts in the run-up to the
announcement. Whitehall is not
expecting any retaliation from
Washington, either through looming

trade talks or by being ejected from the
multinational Five Eyes intelligence
alliance, which officials have stressed
would come under no risk.

US President Donald Trump was
uncharacteristically tightlipped
yesterday, but US senator Mitt Romney
branded the move “disconcerting”.

He added: “By prioritising costs, the
UK is sacrificing national security and
inviting the CCP’s surveillance state in. |
implore our British allies to reverse their
decision.”

O CONTINUES ON P5

Apple defies
expectations
in profit rise

EMILY NICOLLE

@emilyjnicolle

APPLE reported earnings and
revenue above Wall Street
estimates late last night,
proving its streak of success
continued to rise during the
crucial Christmas trading
period and defying fears over
the impact of coronavirus.

The iPhone maker reported
a profit of $22.2bn (£17bn) for
the three months to the end
of December 2019, reaching a
new all-time high.

Revenue came in at $91.8bn
compared to analyst estimates
of $88.5bn, a rise on nine per
cent year on year and
trouncing Apple’s own
guidance for the quarter.

New iPhone models
powered much of its sales
increase, as well as soaring
demand for products such as
its Apple Watch and Airpods.

The tech giant said for the
upcoming quarter it expected
revenue of between $63bn and
$67bn, compared to analyst
estimates of $62.45bn.

The beat cheered investors
who had been seeking to
evaluate how the Chinese
epidemic could affect Apple’s
production in the region.
Shares jumped more than 2.7
per cent in extended trading.

However the range of
Apple’s guidance had
widened, which boss Tim
Cook said was down to the
unpredictable nature of the
virus’ rapid global spread.

‘Flash crash’ trader sentenced to one year of house arrest after US court battle

ANGHARAD CARRICK

@angharadcarrick

THE BRITISH trader responsible for
the so-called flash crash in 2010 has
been sentenced to one year home
incarceration.

Navinder Sarao was arrested in
2015 and pleaded guilty to illegally
manipulating the stock markets.

The sentence, which was handed
down by a Chicago court yesterday,
was thrown into doubt after
lawyers said it would be
unenforceable outside the US,
according to the Guardian.

Following recess, Judge Virginia
Kendall said she was satisfied Sarao
would only be allowed to leave his
west London home in a handful

of circumstances.

Sarao said: “I made more money
than I could ever have imagined and
it didn’t make me happy. My guilt is
heavy. I humbly ask your mercy and
can assure you I will never do
anything illegal again.”

In a sentencing memo earlier this
month, the US Department of
Justice (Do]) said Sarao should not

serve more jail time due to his
“extraordinary cooperation”.

Sarao had faced between six and a
half and eight years imprisonment,
but US prosecutors called for
leniency in sentencing. They cited
his previous cooperation, his autism
diagnosis and that he had lost over
£40m to fraudsters.

Prosecutor Michael O’Neill said

yesterday: “The defendant was
clearly not motivated by money,
greed, or any desire for a lavish
lifestyle. His only significant
purchase was a £5,000 car.”
Following his guilty plea, the Brit
testified against his former partner
Jitesh Thakkar, who was charged
with conspiring to spoof the
market. Thakkar was acquitted.
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Johnson’s Huawei 5G
gamble is exactly that

O, THEY'RE in. After all the hullaballoo of recent weeks,

the actual announcement that Huawei will be granted

access to the UK’s 5G infrastructure was something of a

damp squib, slipped out in a press release that didn’t even
dare mention the name of the Chinese company. This is Boris
Johnson’s first major decision, and it may come to be seen as his
most impactful. Most people think of 3G and 4G as networks
offering speedier data access and downloads on mobiles, but 5G
is a rather more dramatic step up. It is revolutionary technology
that can, in theory, support self-driving cars, power connected
smart cities and deliver the so-called internet of things. It can
provide reliable real-time updates on transport, on production
statistics, on logistics tracking. All well and good — as long as
the wiring underpinning it is sound. Johnson evidently feels
that our future relationship with China, and therefore its state-
linked telecoms outfit, will not put that wiring at risk. That this
is a decision that has come from the National Security Council,
that there are caps on Huawei’s market access, and that the firm
has been designated a “high risk vendor” suggests that the
government is not blind to the possibilities that this deal carries
great risks. It is also true that some of the caps are slightly
bizarre; Huawei, for instance, will not be allowed access to 5G
infrastructure around nuclear sites, but at least one of those
nuclear sites is being built by the China General Nuclear Power
Group, a state-owned outfit accused of stealing nuclear secrets
from the US. But to govern is to choose. Johnson’s government,
on the advice of security officials, has decided that the risks of
Chinese interference in the UK’s technological infrastructure
are lesser than the economic risks which come from failing to
keep up in the global race for fully functioning 5G connectivity.
The National Cyber Security Centre yesterday was at pains to
make clear that it understands the risks and has strategies in
place to manage them. At the heart of this is a broken market.
Even the government’s own cyber wonks describe the fact that
only Nokia, Ericsson and Huawei can run 5G in the UK as
“crazy”, and have proposed a host of fixes to encourage real
competition. China distorts the market, of course, having
ploughed billions into the development of Huawei’s technology.
Downing Street insists it’s smoothed things over with its US
counterparts, and there is no risk to intelligence sharing. But
Congress now plays host to plenty of furious US politicians, and
when it comes to a future trade deal, the UK will need all the
friends there it can muster. Johnson has rolled the dice. Time
will tell where it lands.

Follow us on Twitter @cityam
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TRUMP ANNOUNCES HIS
MIDDLE EAST PEACE PLAN

US President Donald Trump said
yesterday that his long-delayed Arab-
Israeli peace plan would lay the
foundations for “a realistic two-state
solution,” but it appeared to require the
Palestinians to give up key negotiating
positions they have fought for over the
past three decades. Setting the tone for
a plan weighted in favour of Israel, the
US President said Jerusalem, the holy
city, would be the undivided capital of
the Israeli state.

RENAULT NAMES NEW CHIEF
EXECUTIVE LUCA DE MEO
Renault has named former Volkswagen
and Fiat executive Luca de Meo as its

WHAT THE
OTHER
PAPERS SAY
THIS

MORNING

chief executive as the French car maker

seeks to stabilise the company,

Carlos Ghosn more than a year ago.

following the chaos that engulfed the
group after the ousting of former boss
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NICHOLAS PARSONS Beloved broadcasting legend and host of

BBC Radio 4's Just a Minute dies aged 96 following a short illness

NICHOLAS Parsons, star of BBC Radio 4’s Just a Minute, has died aged 96 following a brief illness. Parsons had hosted the show,

i inwhich guests have to speak on a subject for a whole minute without hesitation, since its inception in 1967. Outgoing BBC
: director general Tony Hall said: “No one deserves to be called a broadcasting legend more than Nicholas Parsons.”

Cut minimum salaries for
work visas, report urges

{ CATHERINE NEILAN

i @CatNeilan

i LONDON is expected to see the biggest
{ impact from the proposed shakeup
i to the UK’s immigration system, a
i government-commissioned  report
i warned yesterday.
i The Migration Advisory Committee
i (MAC) set out a two-pronged approach
¢ for the government to build its post-
i Brexit framework for work visas.

It recommended deploying a combi-
i nation of a points-based system along
{ with cutting the salary threshold for
i jobs to £26,500.
i The MAC recommended that the
i threshold for skills be broadened out
! to include “medium” level skills, such
i as those relied upon by the construc-
i tion sector, but not so low to include
i skills such as waiting tables.
i Thereport said its recommendations
i would reduce levels of immigration

THE TIMES

SWISS OPERATOR SECURES
AMAJOR UK TRAIN DEAL
Days before Britain leaves the European
Union, the Department for Transport
has spent £357m of taxpayers’ money
for new trains for the Tyne and Wear
Metro to be built overseas. Rather than
have the rolling stock made nearby at
Newton Aycliffe, the British home of
Hitachi Rail, it will be built 900 miles
away by Stadler, the Swiss train maker.

GRENFELL CONTRACTORS
KNEW ABOUT CLADDING
Contractors in charge of the
refurbishment of Grenfell Tower knew
that cladding wrapped around the
building would fail in the event of a fire,
the inquiry into the tragedy was told.

and the country’s total GDP, although
there would be a “very slight” increase
to GDP per capita and productivity.

Outgoing MAC chair professor Alan
Manning said it would be a more
“relaxed” system for most migrants
although it would be more restrictive
than the freedom of movement cur-
rently enjoyed by EU migrants.

Given the number of EU migrants
living in London, the capital will bear
the brunt of the impact, he said.

“The estimated impacts of our rec-
ommendations also vary across the
regions... with the largest predicted
impacts in London.”

If the proposals in it had been imple-
mented in 2004, when Poland and
other eastern European countries
joined the EU, it would have led to a
3.3 per cent drop in London’s GDP
over that period.

While giving the report a cautious
welcome, business groups said they

THE DAILY TELEGRAPH

PRINCE ANDREW SAYS HE
RECEIVED NO FBI REQUEST
The Duke of York last night hit back at
the FBI, claiming he had received no
request to speak to them about Jeffrey
Epstein as victims urged him to “stop
playing games” and assist the
investigation. He was said to be “angry
and bewildered" at claims that he had
refused to cooperate.

TODAY PROGRAMME TOO
COMBATIVE, SAYS TONY HALL
The BBC’s political interviews have
been too combative and contributed to
a toxic political discourse designed to
“catch out” ministers live on air, director
general Tony Hall has said, as he
prepared to cut hundreds of news jobs.

needed more clarity and urged the
government to work with them before
drawing up a bill, expected to be
brought forward in March.

Matthew Fell, from the CBI, said: “A
new immigration system that is fair
and sustainable is as important for
many firms as our future trading
relationships. Reducing the headline
salary threshold will be welcomed by
businesses, which argued that a
£30,000 cap would be damaging.”

Miles Celic, chief executive of The
City UK, said: “Britain’s success is built
on openness. Being able to attract and
retain the most talented people is a
critical part of that”

Jasmine Whitbread, chief executive
of London First, added: “It is positive
that the MAC has met business
halfway on the salary threshold recog-
nising that £30,000 would decimate
key sectors such as construction, hos-
pitality and social care.”

THE WALL STREET JOURNAL

US NATIONAL DEBT TO RISE

i TO98 PER CENT OF GDP

Sustained federal budget deficits and
debt will hit the highest levels since

¢ World War Il over the next decade in the

US, the Congressional Budget Office
projected, following multiple rounds of

¢ taxcuts and continued increasesin

federal spending.
MATCH GROUP CHIEF MANDY

: GINSBERG STEPS DOWN

Match Group chief executive Mandy
Ginsberg is stepping down as she faces

i challenges in her personal life,

according to an internal memo,
marking a leadership change at the

dating app-company months before its

planned spinoff.
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Beales collapse
leaves auditors
under spotlight

EXCLUSIVE
JESS CLARK
AND JAMES BOOTH

@jclarkjourno @Jamesdboothl

THE FIRM responsible for auditing
Beales department store’s financial
accounts is expected to face scrutiny
after it emerged the retailer collapsed
just over four months after being
given a clean bill of health.

City AM. understands that the
Institute of Chartered Accountants in
England and Wales (ICAEW) has made
early-stage enquiries into Nexia Smith
and Williamson’s audit of Beales’
financial figures.

The audit firm signed the retailer off
as a going concern in September, how-
ever the company had launched a
strategic review to assess a potential
sale by December before it fell into
administration earlier this month.

More than 1,000 jobs are at risk after
KPMG was appointed as administrator
on 20 January, as the retailer was

unable to secure a deal to stave off the
collapse. Concerns have been raised
over how the department store was
given the all clear a short amount of
time before it failed.

John Lord, a partner at law firm
Knights, told City A.M: “Claims against

auditors are not easy to bring, it may :
well be that there is an investigation

Just Eat takes a bite out of Uber

to see whether they have got every-
thing... or whether they were kept in
the dark.”

He added: “Because of the proximity
of time between the sign off and
something going badly wrong [ would
have thought there will be some
scrutiny in relation to this — not least
because it’s a big established name.

angry creditors who are not going to
get paid.”

Prem Sikka, emeritus professor of
accounting at Essex Business School,
said: “How did the auditors corrobo-
rate management claims? The
accounts provide no clues.”
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 ‘ABJECT FRILURE' Charges against five

Extinction Rebellion protesters dismissed

ACITY judge 5 ~=g
said he had to h
ismiss charges = 1.
against five
activists
yesterday, who
had glued

themselves to

concourse,
after an “abject
failure” by the
CPS. A police
officer, who
was a key
witness, had
booked time off
during the trial '
and so failed to
give evidence.

Eats in McDonald’s delivery deal

POPPYWOOD

There will be a significant number of ; @PoPPyeh
: JUST Eat yesterday became the

i second UK delivery firm to partner

with McDonald’s after signing a
multi-million-pound deal with the
fast food chain.

The delivery giant, which is set to
enter a £6bn merger with Dutch firm

Takeaway.com, said the partnership
will hit the road later this year. It
comes as a blow to rival Uber Eats,
who until now was locked in an
exclusive delivery partnership with
McDonald’s in the UK.

Just Eat sales jumped eight per
cent in 2019 after the firm secured
partnerships with high-profile chains
such as KFC and Burger King.

Foreign Office
‘warns against
travel to China

ANGHARAD CARRICK

3 THE FOREIGN Office yesterday

i warned against “all but essential

i travel” to mainland China amid the
i coronavirus outbreak which has

: spread across the globe.

Foreign secretary Dominic Raab
added: “We are working urgently to
finalise arrangements for an
assisted departure from Hubei for
British nationals this week.”

Hong Kong leader Carrie Lam
announced yesterday that travel
: between the territory and China
i will be suspended from tomorrow
: in a bid to halt the spread of
infection.Hong Kong Airlines and
Cathay Pacific have said they would
halve the number of mainland
flights to operate in line with the
government’s new directives.

The death toll rose to over 100
yesterday, with the number of
: confirmed coronavirus cases
i doubling to nearly 5,000.

Germany also confirmed that its
i first case was the result of human-
to-human transmission.

The Department of Health and
Social Care said 73 people had been
tested for the virus in the UK, but
all were confirmed negative.

Working with the business,

we supported Jude's Ice Cream

with the finance to build a new

dairy and increase their expected

annual turnover by 50%.

By the side of business

- .

LLOYDS BANK
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GONE TO POT Co-op plots several deals to

0’Leary mounts
tax war against
Javid over Flyhe

ALEX DANIEL

@alexmdaniel

RYANAIR boss Michael O’Leary has
issued another sharp rebuke to chan-
cellor Sajid Javid in the wake of the
government’s rescue of Flybe, this
time saying the UK’s business strategy
is “doomed to fail”.

In a letter bound to further escalate
the row between the two, O’Leary
called the struggling regional airline
a “loss-making turkey”.

He said the decision to defer Flybe’s
air passenger duty (APD) tax was a _.
result of being “blindsided” by /£
the regional airline’s billionaire
owners. “If the first critical
business decision of your new |
government is to
bail out a loss-
making turkey like
Flybe, for the
sole benefit of
billionaires 4 =
like Richard /

P

Branson, Delta Airlines, and Cyrus
Capital, then your business strategy is
doomed to fail,” he said.

O’Leary was responding to a letter
from Javid, who last week dismissed
claims that Flybe received unfair state
aid. Javid had said that the decision to
defer APD for Flybe was a “standard
Time to Pay arrangement... because of
their short-term difficulties”.

The chancellor’s letter came after
O’Leary threatened to sue the govern-
ment over the matter. Yesterday,

O’Leary called the letter “both inaccu-

~. rate and seriously misleading”.

A\, “If these billionaire share-

" holders are not willing to put

their hands in their own deep
pockets to bail out the loss-

making Flybe, then why is your
N government giving them a
; bail out?” he added.

B

Ryanair boss
Michael O’Leary

T
|

offload parts of its £8bn pension scheme

THE CO-OP
Group is said to
be close to
signing deals to
offload around
£2bn of its £8bn
in pension
liabilities. Sky
News last night
reported that
the groupison
the brink of
separate deals
with Aviva and
Pension
Insurance
Corporation
(PIC), worth
roughly £1bn
each.

LVMH “‘cautiously confident’ on
2020 despite uncertain market

JESS CLARK

@jclarkjourno

LUXURY goods giant LVMH said it
was “cautiously confident” about the
year ahead despite the “uncertain
geopolitical context”, as it reported a
jump in profit and revenue for 2019.

Revenue soared 15 per cent to
€53.7bn (£45.5bn) in 2019.

Profit from recurring operations
also jumped 15 per cent to €11.5bn,
despite disruption caused by
protests in Hong Kong, one of the
group’s key markets.

The group’s fashion and leather
goods division, which includes
designer brands Louis Vuitton and
Christian Dior, reported a profit
jump of 24 per cent during the year.

CITYAM.COM

UK recruitment
confidence ups
after election

HARRY ROBERTSON

@harrygrobertson

UK BUSINESSES’ confidence in
their hiring decisions grew in
December, according to new survey
data, in another sign that firms
have been buoyed by the General
Election outcome.

Confidence among employers in
the economy rose to minus 31 on
the Recruitment and Employment
Confederation’s (REC) scale in
the October to December period
from minus 33 in three months
to November.

Over the same period, confidence
in hiring rose to a score of minus
three from a three-year low of
minus eight. The REC highlighted
that December saw a notable pick-
up, with confidence in the
economy rising to 26 on the scale
and hiring confidence hitting nine.

The survey results match other
data releases that show that
businesses grew in confidence after
the Conservatives’ General Election
victory in the middle of December.

REC chief Neil Carberry said:
“Greater clarity about the future
means that businesses are less
likely to sit on their hands when it
comes to hiring in early 2020.”

From £30

per
month
Upfront costs may apply. Annual price changes apply.

GRAB THE NEW

HUAWEIL
NOVAST

08:08

Sun, Sep 1

HUAWEI NOVa 5T

. . .

> AND get free
Huawei Freelace
earphones

While stocks last

In-store | Online | 0800 956 6088

Upfront cost may apply. Annual price changes apply. Join/upgrade to a 24 month pay monthly plan with a Huawei Nova 5T to get a pair of free Huawei FreeLace earphones while stocks last. Information correct as at 06.01.2020.



CITYAM.COM

Woodford fund
payouts start for

trapped clients

ANNA MENIN

@annafmenin

HUNDREDS of thousands of investors
trapped in the flagship fund of dis-
graced stockpicker Neil Woodford are
facing steep losses, as details have
emerged of the first payout since the
fund was gated in June.

Initial payments of between 46.3p
and 58.9p per share will be made to
investors by 30 January, adminis-
trator Link Fund Solutions said
in an update yesterday. This
represents 74 per cent of the |

current fund value, and is the { - - | repayment was “the start of
result of the offloading of the #- -« | closure for investors”, but :
most liquid — and therefore eas- | = added that they “remain in the :

iest to sell —holdings.

The fund was suspended in
June after it became over-
whelmed by investor
withdrawal requests,
Disgraced stockpicker
Neil Woodford

\

sparking the investment industry’s

biggest crisis in years.

The scandal eventually led Woodford
to shutter his business in October, :
after Link decided to fire him :
as the fund’s manager and liquidate !
i Anumber of the firm’s lenders are said to have agreed to finance £100m of loans
The fund’s value had declined steadi- :

Addison Lee secures rescue deal

dropped 19.8 per cent since it was ‘i
gated. By contrast, the FTSE All- :

as banks take over minicab firm

L. AJ Bell’s Ryan Hughes said the

its holdings.
ly in the months leading up to its sus-

pension on 3 June, and its value has

Share benchmark gained 7.2 per
cent in the same period.

money, and

to get back.”

dark as to how long they will
have to wait for the :
remainder of their
: late on Monday evening.
importantly, how
much they are :
actually likely i
: Telegraph. It wipes out US private

ANGHARAD CARRICK

i @angharadcarrick

ADDISON Lee has secured a rescue
deal, as its banks struck an
agreement to take control of the firm

The struggling cab firm’s lenders
agreed to inject £45m of cash into
the business, according to the

Consumer optimism rises to five-year
high as political uncertainty dwindles

JESS CLARK

CONSUMER optimism for the coming
year has jumped to a five-year high
due to increased political certainty,
according to the latest research.

More UK consumers believe they
will be financially better off over the
next 12 months than worse off, as
net sentiment has jumped from
minus seven to three for the first
time in five years.

The latest consumer sentiment
survey from professional services
firm PwC found that optimism levels
were higher among young people
and Londoners.

Meanwhile, the 55 to 64 age group
showed a slight uptick in sentiment,
although the group remained the
most pessimistic overall.

Consumers are planning to splash
the cash on holidays and home
improvements, the survey of 2,000
adults found.

However retailers could continue
to feel the pinch, as 30 per cent of
respondents said they will waste less
and 29 per cent said they will shop

said they would buy less from
fashion retailers and 24 per cent said
they would buy clothes less often.

PwC consumer markets leader Lisa
month, marking a weak start to the

Hooker said: “It seems that the
recent political certainty has seen
consumer sentiment get a much
needed boost.”
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equity firm Carlyle, which bought
the taxi operator for £300m in 2013.

The Telegraph reported yesterday
that the terms of the rescue deal
were agreed in meetings this week.

Several of the firm’s lenders are
reported to have agreed to refinance
£100m of loans.

Carlyle put Addison Lee up for sale
last year, but there had been little
progress in a sale because of debts.

HARRY ROBERTSON

i @harrygrobertson

UK RETAIL sales flatlined for the third

{ month in a row in January, survey
around more.Meanwhile, 33 per cent :
i high street braces itself for “another

data showed yesterday, as Britain’s

tough year for the sector”.
The distributive trends survey said
sales were also expected to be flat next

year for the UK’s retailers.
CBI deputy chief economist Anna

¢ Leach said: “A challenging Christmas

%Johnson_ urges
sector diversity
Incallto Trump

i A Downing Street spokesperson
i said Johnson underlined the

: importance of creating supplier
i diversity in the market in a call
: with Trump yesterday morning.

The pressure from Washington is

Sr expected to continue this week,
i with US secretary of state Mike
: Pompeo arriving in London for
i meetings with foreign secretary
: Dominic Raab and Johnson.

In the Commons yesterday, Raab

faced a barrage of questions from
: Conservative critics including Tom

Tugendhat, Bob Seely, Iain Duncan
Smith, David Davis and Penny
Mordaunt. However former culture
secretary Jeremy Wright and
prominent backbenchers including
Bernard Jenkin and Crispin Blunt
lent qualified support to the move.
The telecoms industry, which

i had urged the government that a

i blanket ban would slow down the

i rollout of 5G and hamper economic
i growth, breathed a sigh of relief.

A BT spokesperson hailed an

i “important clarification for the

¢ industry”, adding: “The security of
i our networks is an absolute

¢ priority for BT, and we already have
i along-standing principle not to use
i Huawei in our core networks.”

UK retail sales flatine after
bruising Christmas period

has extended into the New Year,
with little expectation of any improve-
ment soon.”

The survey came just two days ahead
of Threadneedle Street’s interest rates
decision. Traders think there is rough-
ly a 50-50 chance of a cut, reflecting
recent mixed economic data.

Cormac Nevin, investment analyst at
Beaufort Investment, said a cut
“would be highly premature”. He said
retail weakness was mostly “down to
disruption surrounding high street
business models,” he said.

Countdown to Brexit:
Best FTSE forward?

Take advantage of market volatility with
competitive pricing on the UK 100, expert
market analysis and award-winning tech.
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Airbus settles allegations of briber

WEDNESDAY 29 JANUARY 2020

and corruption for £3bn after probes:

JOE CURTIS
AND JAMES BOOTH

@joe_r_curtis @Jamesdboothl

AIRBUS last night said it had agreed a
settlement with French, British and
US authorities for €3.6bn (£3bn)
following investigations into
allegations of bribery and corruption.
The Serious Fraud Office (SFO)
confirmed that a Deferred
Prosecution Agreement (DPA) had
been reached “in principle” between

itself and the company.

Airbus declined to comment on the
details of the agreements reached.

DPAs were introduced in 2014 as a
way for the prosecution of companies
to be suspended for a certain period if
the organisation meets specific goals.

The agreement between the SFO
and Airbus is subject to the approval
of the court. A public hearing will be
held on 31 January.

Last year Rolls-Royce agreed a
£497m DPA with the SFO and also

came to agreements with US and
Brazilian prosecutors, taking the total i
cost of the settlement to £617m.

The investigation of individual
Airbus executives remains ongoing
and could lead to prosecutions. The
allegations of bribery and corruption
concern the use of middlemen in the
sales of planes.

In May, City A.M. reported that
Airbus could come to a global
corruption settlement by the end of
2019 at the earliest.
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. SELL OFF Ebay shares take a tumble after
. forecasting quarterly sales below estimates

EBAY forecast first-quarter revenue below Wall Street targets last night, as the online
giant faces fierce competition, sending its shares down three per cent after the bell.
It expects sales of up to $2.60bn (£2bn), compared to analyst estimates of $2.64bn.

Virgin Money UK

raise_s consumer
lending figures

HARRY ROBERTSON

@harrygrobertson

THE UK’s sixth-largest lender Virgin
Money oversaw a solid expansion of
its personal and business loan books
in the three months to December
despite a “difficult market”, it said in
a trading update yesterday.

Virgin Money — which was bought
by CYBG for £1.7bn in 2018 — also
confirmed the worst is over in terms
of mis-sold insurance payouts to
customers. It flagged “uncertainty
over the final Brexit settlement” as a
headwind, however.

Its statement yesterday said that
personal lending grew 3.7 per cent
quarter on quarter in the final three
months of the year, while business
lending expanded 2.5 per cent.

Yet the lender suffered a 0.8 per
cent slip in mortgages, which it said
was “as expected” in the “seasonally
competitive period”.

UK banks had a torrid time in
2019 as a cocktail of Brexit
uncertainty, slowing growth and an
insurance mis-selling scandal dented
balance sheets.

Virgin Money yesterday said that

complaints relating to the mis-
selling of payment protection
insurance (PPI) were “trending in
line with out assumptions”.

It said it “assesses its remaining
provision as sufficient to complete
the programme”.

On the outlook for 2020, chief
executive David Duffy said: “While
sentiment improved following
December’s election result, the UK
banking market continues to face
competitive pressures and
uncertainty over the final Brexit
settlement.”

Virgin Money’s share price
finished 4.3 per cent higher at
172.5p on the news yesterday.

VIRGIN MONEY
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City watchdog demands banks
explain flat-rate overdraft prices

HARRY ROBERTSON

@harrygrobertson

THE CITY watchdog yesterday
demanded that high street lenders
explain why they have responded to a
rule change by aligning their
overdraft rates at around 40 per cent.

The Financial Conduct Authority
(FCA) will from April ban banks from
charging more for unarranged
overdrafts. But the rule left some
consumer irate when banks unveiled
their flat-rate fees, which are nearly
all around the 40 per cent mark.

The FCA yesterday sent a letter to
the UK’s big banks demanding to
know “how you arrived at your new
overdrafts rates”.

It also requested “a summary of
your approach to dealing with
customers who will be worse off
following your pricing changes and
the measures you are taking to
support them”.

Defending its rule change, the
FCA said: “Confusing fees and
charges have been banned, and the
cost of overdrafts has been made
more transparent.”
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Barclays relie

on Qatari cash,
Old Bailey hears

JAMES BOOTH

@Jamesdboothl

BARCLAYS would have been left in a
dire position if it had failed to get
Qatar to commit to two multi-billion-
pound financial crisis fundraisings,
the Old Bailey heard yesterday.

A barrister for the Serious Fraud
Office (SFO) yesterday began the clos-
ing argument for the prosecution in
the landmark trial of three senior for-
mer Barclays bankers accused of fraud
for their role in the bank’s emergency
crisis cash calls.

Roger Jenkins, Thomas Kalaris and
Richard Boath have been charged with
conspiracy to commit fraud by false
representation and fraud by false rep-
resentation in connection with the
2008 fundraisings — which they deny.

Edward Brown QC, for the SFO, said
that if the market knew the true level
of commission Barclays was paying to
Qatar for more than £4bn in emer-
gency cash it could have seriously
dented confidence in the bank.

“The true position.. was that
one core investor was being paid more

to invest,” he said.

push to “prop up the bank”.

In the first fundraising, Barclays
declared commission of 1.5 per cent in
its prospectus, but had agreed a fee of
3.25 per cent with Qatar.

The SFO alleged that the trio cooked
up a phoney advisory services agree-
ment (ASA) to pay Qatar the extra fees
it demanded for its participation.

Brown said if the real rate of com-
mission had been disclosed to the
market or the fundraising had failed,
confidence in Barclays would have
nosedived as the financial crisis raged.

“The pack of cards would have start-
ed to tumble,” Brown said. He added
that the bankers knew that “they had
to get the Qataris home” to salvage
the bank and their jobs within it.

“The continued existence and suc-
cess of the bank was crucial” to the
defendants keeping “their jobs, their
pay and their salaries”, Brown said.

Closing arguments in the case start-
ed yesterday and are expected to last
eight to 10 days. The trial continues.

BITTER TASTE Starbucks expects hit from
coronavirus as it shuts half of China stores

STARBUCKS last
night became the
first major US
company to signala
hit from the
coronavirus
outbreak in China, as
it closed more than
2,000 outlets — more
than half of its stores
in China— and
adjusted its
operating hours. The
world’s largest coffee
chain said it would
update its 2020
forecast whenit is
able to reasonably
estimate the impact
of the outbreak.

Irn-Bru maker AG Barr fizzes up
on strong profit forecast for 2020

JAMES BOOTH

@Jamesdboothl

SHARES in Irn-Bru maker

AG Barr jumped yesterday after it told
the market it expected profit before
tax for its full year to be in the upper
end of expectations.

The soft drink maker said adjusted
profit before tax is expected to exceed
£37m in the financial year ended 25
January. The soft drink maker said
adjusted profit before tax is expected
to exceed £37m in the financial year
ended 25 January.

Shares jumped 15.9 per cent to
630.29p yesterday.

AG Barr warned on profit in July,
predicting that full-year income
would come in 20 per cent below
expectations.

The company said yesterday:

“We faced a combination of
challenging trading conditions
during the year, particularly across
the summer period.”

It readjusted pricing in 2019 “to
align more closely with the market”,
and said this had dented volume but
had increased average realised price.
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d FCA fails to bring prosecutions using

I’IEW anti-money laundering power

JAMES BOOTH
@Jamesdboothl

i THE FINANCIAL Conduct Authority
i (FCA) has not brought a single
i prosecution under new tougher
i criminal powers to combat money
i laundering that were introduced in
i 2017, a Freedom of Information (FOI)
i request has shown.

Brown said the extra payment to :
Qatar was crucial in the defendant’s :

The FCA has the power under the
Money Laundering Regulations 2017

act to criminally prosecute a person
or organisation it suspects of not
putting in place sufficient
safeguards against money
laundering. Anyone found guilty is
liable to receive a fine and up to two
years’ imprisonment.

However, an FOI by law firm
Hickman & Rose showed the FCA has
not brought a single criminal
prosecution against a firm or
individual for breaching the money

laundering regulations.

“There is probably action behind
the scenes, but it is just so slow,”
Andrew Katzen, head of regulatory
at Hickman & Rose, said. “If there is
meant to be a deterrent effect in
those powers, how is that impacted
by the delays?”

The lack of action comes despite
bullish pronouncements by the FCA
on its work to combat money
laundering.
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passengers fed
up with prices

ALEX DANIEL

@alexmdaniel

BARELY a third of South Western Rail-
way passengers feel they are getting
value for money, after months of
strikes and delays caused misery
across the network.

According to the National T

Rail passenger survey, just

34 per cent of customers 45
were satisfied with
fares, the lowest score

of any franchise.

Passenger satisfaction
with the operator re-
mained at a 10-year low
of 74 per cent. i

It comes after a 28-day
strike among South West-
ern Railway staff in December,
the longest in UK history.

South Western Railway was also hit
by the news that the government has
started proceedings to potentially
take it back into public control last

week. Guards voted for yet more in-
dustrial action last week, in a move
which could spell further misery for
passengers.

However, the results of the survey
did not even take the latest troubles
into account, as it was completed in

autumn last year.

said: “South Western Rail-

-— .
* a—
way passengers have

outh Western Railway
passengers have had a
miserable winter

now. Enough is enough... we

want to hear from the operator

how it will get services back on track”

Fare prices rose 2.7 per cent on

average across the country this year,

above inflation measured at the
consumer price index.

Anthony Smith, boss of
« D= watchdog Transport Focus,

suffered for a long time :
i ECO-CONSCIOUS commuters are set

E-scooter hire schemes are already available in cities such as Paris

Electric avenue: E-scooters set
to get green light for road use

JAMES WARRINGTON

@j_a_warrington

for a welcome boost to their journey
under plans to legalise electric
scooters on roads and cycle lanes.
The government is expected to
launch a consultation next month on
how to regulate the speedy scooters

and ensure safety, the Times
reported. This will be followed with
trials in cities ahead of a potential
nationwide rollout.

The e-scooters would likely be
equipped with so-called speed
inhibitors that would limit their
speed to 15.5mph.

Electric scooters are currently
banned on roads and pavements.

CITYAM.COM

Silicon Valley

turns its gaze
1o Citymapper

EDWARD THICKNESSE

@edthicknesse

PUBLIC transport app Citymapper
has tapped advisers from US bank

: Raine after receiving overtures
i from several global tech firms.

Sources told Sky News yesterday
that the tech startup, which is
available in 41 cities, brought Raine
on board last week to guide it
through discussions with several
suitors. The expressions of interest,
which were unsolicited, relate to
licensing deals and a full takeover.

Although specifics as to whom

i had made approaches to
: Citymapper were not available,

indusry analysts said that Apple,
Microsoft and Google parent firm
Alphabet were likely candidates.

Founded in 2010 by former
Google employee Azmat Yusuf,
Citymapper has expanded from its
London starting point to cover
cities around the world.

Despite the expressions of

! interest, sources cautioned there

was no guarantee of a sale going
ahead, especially if the firm’s
expectations regarding the value of
its business are not met.
Citymapper and Raine did not
respond to requests for comment.
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Crest Ni
hlames

ch_ol_son
sliding

profit on Brexit

JOE CURTIS

@joe_r_curtis

CREST Nicholson’s profit plunged 39
per cent to miss revised forecasts in a
terrible year for the housebuilder, it
said yesterday.

Profit before tax sank from £168.7m
in 2018 to £102.7m for the year ending
in October. That missed guidance of
between £120m and £130m, the result
of last October’s profit warning.

Profit margins were also squeezed to
12.2 per cent, a four per cent year-on-
year decline. Home sales slipped two
per cent from £1.122bn in 2018 to
£1.095bn.

Meanwhile net cash more than dou-
bled to £37.2m and Crest Nicholson
managed to maintain its 33p total div-
idend per share.

Crest Nicholson said it was particu-
larly exposed to last year’s Brexit
uncertainty, which it blamed for its
poor profit. The housebuilder mainly
operates in London and the south
east, where house prices have fallen
since the 2016 EU referendum.

Parliament’s  prolonged  Brexit

debates only hurt customer appetite
for homes, Crest said.

“During the second half of the year,
there was increased volatility in the
number of site visits, reservations and
completions, and elevated cancella-
tion rates as customers continued to
cite concerns over political and eco-
nomic uncertainty stemming from
Brexit,” it said.

“In our geographies and at our price
points, the resulting uncertainty has
led consumers to refrain from buying
until... landscape is clearer.”

Shares rose 7.4 per cent to 472.6p
despite the trading update.
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LOGGING OFF Eileen Burbidge steps down
as chairman of industry body Tech Nation

GOVERNMENT-FUNDED industry body Tech Nation has begun a hunt for a new chair
after tech investor Eileen Burbidge stepped down after almost five years. Chief
executive Gerard Grech thanked her for her “passion, commitment, and leadership”.

Think tank calls for National Gig
Wage for gig economy workers

ANGHARAD CARRICK

@angharadcarrick

THE GIG economy offers flexibility
and freedom for some but it has left
some workers on the fringes,
according to new research.

A report by think tank Doteveryone
concluded that gig work strips some
workers of financial security and dig-
nity in their work.

It has urged a rethink of the gig
economy to create ideas for new social
safety nets, and called for gig plat-
forms to pay a “minimum gig wage”

to account for the unavoidable costs of
doing freelance work.

Martha Lane Fox, executive chair
and founder, said: “We have seen
many gains as a society from the fan-
tastic pace of technological change
and the flexible and independent
nature of work today. But... there are
many perils. We underestimate them
at our very grave risk”

The report spoke to gig workers who
described the work “like quicksand.”
Doteveryone said people have “no
option but to work gigs, and no way
out once they’ve begun”.

INTU SELLS SPANISH CENTRE
FOR £245M TO EASE DEBT
Retail landlord Intu has sold a shopping
centre in Spain for €290m (£245.3m), as
the company seeks to fix its balance
sheet and repay debt. Intu, and its joint
venture partner Canada Pension Plan
Investment Board, has sold the Asturias
shopping centre to ECE European Prime
Shopping Centre Fund II, with Intu’s
share of the proceeds amounting to
€145m. The deal will see the company
pocket net proceeds of €85m, after the
repayment of asset-level debt, working
capital adjustments and taxation. The
proceeds will be used to repay debt, and
the transaction will reduce loan value by
around one per cent. Intu did not specify
the target amount, however reports
suggested it could be up to £1bn. The
company offloaded another Spanish
shopping centre last month for €238m.
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STOCKPICKER APOLOGISES
FOR ‘TOO MUCH’ WIRECARD
Former Jupiter fund manager Alexander
Darwall has apologised to investors for
making too large a bet on fintech
Wirecard, which is facing scrutiny over its
accounting practices. At one point
Darwall, who left Jupiter in July to
establish his own fund management
business, had over 17 per cent of his
£1bn investment trust in the German
payments company. Darwall retained
the management of the European
Opportunities Trust after leaving Jupiter.
He apologised for holding such a large
stake in Wirecard, adding: “We won’t
have such a big holding in an individual
stock again”. The German fintech has
lost around a fifth of its market value
since January last year after the
Financial Times called some of its
accounting practices into question.

NEWS 09

BARCLAYS TAKES MINORITY
STAKE IN RECEIPTS STARTUP
Barclays will today take its relationship
with digital receipts startup Flux one
step further by acquiring a minority
stake in the London tech firm. The
startup said Barclays will also soon
begin an expansion of its ongoing
partnership with Flux to reach its entire
UK mobile banking customer base, after
a successful trial period on Barclays’
beta programme Launchpad. Flux
connects banks with merchants to
provide users with a digital version of
their receipt, and recently signed deals
with Papa Johns, Just Eat and KFC. In
2019, Flux grew from 30,000 receipts to
surpassing 1.2m transactions. Boss
Matty Cusden-Ross told City A.M. the
startup is not actively fundraising for its
next round, but is having conversations
with new investors in the UK and the US.
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Saga takes £Am
hit from Thomas

@joe_r_ curtls

OVER-50s insurer Saga has said under-
lying profit before tax will meet
expectations despite the company tak-
ing a £4m hit from the administra-
tion of Thomas Cook.

However, it warned home and motor
insurance policies will pull in revenue
three per cent lower than the previ-
ous year.

Margins will still hit the higher end
of Saga’s £71 to £74 guidance range.

Saga said it was operating against a
“challenging” backdrop in its last
half-year between August and Janu-
ary. It has set full-year underlying
profit before tax guidance at between
£105m and £120m.

The company yesterday also warned
of a future hit to its underwriting
business from higher inflation on
third-party damage and theft costs.

Overall inflation stands at seven per
cent, up on longer-term predictions

of five per cent.

“This trend is not expected to have ! '
: WHISKY trade bodies from both sides of the Atlantic have called on UK and US

a significant impact on the current
year but will have a modest adverse :
impact on future year margins if §

retail pricing conditions remain com- :

petitive,” Saga said.

The company revealed it is
on track” to hit £40 in earnings before
interest, tax, depreciation and amor-
tisation per new ship by 2020/21.

Shares rose 7.6 per cent yesterday to
close at 44.92p.
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Retirement specialist McCarthy
& Stone suffers 2019 profit slide

{ HARRY ROBERTSON

WI-IISKY BUSINESS Trade bodies call on
UK and US governments to cease tariffs

i governments to end what they described as “punitive” transatlantic tariffs on the
: alochol, which they said were “harming investment, productivity, jobs and growth”.

i @harrygrobertson

i PROFIT at UK retirement home-

i builder McCarthy & Stone dropped

¢ sharply last year against the backdrop
i of “a challenging market” and costs

: related to a new strategy, the firm

i announced yesterday.

Shares in the company finished 1.2

per cent higher at 155.7p, however,

House sales set to improve as buyer
confidence welcomes political clarity

JESSICA CLARK

@jclarkjourno

HOUSE sales in UK cities are
expected to jump this year as buyer
confidence improves due to greater
political certainty, according to the
latest research.

Buyer demand across cities in the
first few weeks of 2020 was 26 per
cent higher than in the same four-
week period last year and in 2018.

London is expected to benefit

from the boost to buyer confidence,
however house prices are likely to
remain subdued, according to the
latest house price index by property
platform Zoopla.

The average house price in the
capital was up 1.9 per cent annually
in December, rising to £480,800.
London is ranked 16th out of all UK
cities for growth prospects this year.

Zoopla research and insight
director Richard Donnell said:
“Whilst the first few weeks of the

year always see a return of home
buyers... demand for housing at the
start of 2020 is 26 per cent higher
than over the last two years. This is
partially due to fading political
uncertainty; households who were
holding off moving are now starting
to return to the market and this
momentum has been supported by
low mortgage rates.”

House price growth across UK
cities hit a two-year high of 3.9 per
cent in December.

indicating that investors were
anticipating weaker results.

Profit before tax fell 25 per cent to
£43.4m in the 14 months to 31
October 2019, down from £58.1m in
the 12 months to 31 August 2018.

McCarthy & Stone said the sharp
drop in profit was largely due to
around £17m of exceptional costs to
do with land that will no longer be
developed.
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Original Source
OWNer reports
drop Inincome

i JESS CLARK

i @jclarkjourno

i CONSUMER products giant

i PZ Cussons, which owns brands

: including Imperial Leather and

i Original Source, reported a dip in
: revenue and profit in its half-year
i results due to “challenging market
: conditions”.

The company said yesterday

i that adjusted revenue from

i continuing operations fell 4.3 per
i cent to £293.3m in the six months
i to 30 November.

Adjusted operating profit from

i continuing operations fell 13 per
: cent to £30.3m due to losses in

i Nigeria and poor performance in
i the UK and Australia.

However, PZ Cussons said

reported profit before tax jumped
i 34.5 per cent to £34.7m due to the
i sale of its Greek business.

The firm said it expected trading

to improve when its UK business
: launches an environmentally-
i friendly hand wash range.

Increased marketing investment

¢ in its US beauty business and Focus
i Brands in Africa is expected to

i boost revenue. Investors greeted

i these global plans, with shares

i rising 1.23 per cent to 197p.

Boeing suffers disastrous

month as reputation dips

; ALEX DANIEL

@a/exmdan/e[

i BOEING'’s reputation has hit a

: record low this month, as the

i troubled plane maker gears up to
: announce its annual results this

i afternoon.

The manufacturer is still reeling

i from two crashes involving its 737
: Max jet in 2018 and 2019.

They killed a combined 346 people,

i and led to the best-selling jet being

grounded worldwide.

The incidents have since been
blamed on faulty software installed
by Boeing, sparking the worst crisis
in its 103-year history.

Media intelligence firm Alva said
the crisis hit a new low this month,
as the manufacturer’s reputation
score for January fell to minus 71.

That is even lower than after the
second crash in March last year,
when it was measured to have a
monthly score of minus 56.
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Better huzz is not enough to put Northern Rail back on track

[====OLLOWING a year of cancella-

tions and chaos across the net-
== o1k Northern Rail looks set to

lose its franchise this week.

With the least satisfied cus-
tomers in the UK, the railway had a
terrible 2019 — and its improved buzz
scores (a net measure of whether
consumers have heard anything good
or bad about a brand in the past two
weeks) will be little consolation for
the operator.

YouGov Brand Index shows that
Northern Rail’s public perception rose
more than any other brand’s over the
last year. But the the operator’s increas-
ing buzz isn’t necessarily a sign of a
wider rehabilitation with the British
public: its scores rose from minus 13.6
to minus 5.5 — an improvement of plus
eight that still leaves it with firmly
negative buzz.

From a PR perspective, 2018 was so
bad that even a clearly troubled 2019

Stephan
Shakespeare

represented an improvement. As the
chart to the right shows, Northern Rail
hasn’thad a dramatic reversal of opin-
ion among its current customers. Pos-
itive buzz has been consistently low
between June 2018 and January 2020,
and its improved scores had more to do
with a significant increase in neutral
buzz and slight dips in negative buzz.
YouGov data reveals that just one in
five would recommend Northern Rail
to a friend or colleague, while three in
10 would advise them to stay clear.
While 13 per cent say its services are

Major gil fi_rms
are scrimping on
renewable funds

EDWARD THICKNESSE

@edthicknesse

OIL MAJORS responsible for half of
global output are investing a mere
three per cent of their capital expen-
diture on renewable energy sources.

According to a report by law firm
CMS, 15 of the world’s largest oil com-
panies, including Shell, BP, Exxon
Mobil, and Saudi Aramco spent ap-
proximately $6.6bn (£5.08bn) of a
combined $228bn into renewables in
2018. European companies led the
way in terms of investment, spending
an average of 6.2 per cent per com-
pany, compared to 0.8 per cent from
the rest of the world.

Spain’s Repsol, which in December-
announced that it would aim to
reduce its emissions to net zero by
2050, came out on top, investing 16.7
per cent into renewables in 2018.

The rest of the top five biggest

investors are European oil companies,
with Malaysia’s Petronas sixth on the
list with investments of 3.3 per cent.

The highest ranked US major is
Chevron, which sits in ninth place
with an investment of 1.5 per cent.

Wind and solar are by far the most
common forms of renewables in
which companies invest, accounting
for 96 per cent of all investment.

Only the US’ Conoco Phillips has
failed to invest in either.

CMS’ report, which was conducted
in partnership with Capital Econom-
ics, identifies that a total $209bn
could be invested by oil and gas ma-
jors by 2030 if commitments to the
energy transition ramp up.

Munir Hassan, head of CMS energy
group, said: “Whether it is de-carbon-
ising their own operations or invest-
ing in alternative energy, the
transition will happen. It will take
time, but time is in short supply.”

.
RACE TO THE TOP City A.M. Club hosts
panel discusio
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diversity in workplace

THE CITY A.M. Club yesterday hosted the latest event in its Decodes series — a panel

on race in the workplace. Joining Divercity podcast host Julia Streets on the panel
were (L-R): Raphael Mokades, Miranda Brawn, Bev Shah and Hephzi Pemberton.

good quality, two-fifths say they’re of a
low standard.

Almost the same proportion (38 per
cent) say the brand represents poor
value for money.

Northern Rail is certainly not the
only underperforming operator; the
transport secretary has also suggested
that South Western Railway could be
nationalised in the near future.

The rival has also bettered a rock-bot-
tom 2018, where driver shortages and
disrupted services brought tensions be-
tween the operator and its passengers
to a head.

But the railway’s public perception
and its reputation among customers

has been consistently negative. In the
face of a government that’s taking an
increasingly hard line on underper-
forming travel companies such as
Thomas Cook, it’s ultimately no sur-

prise that Northern Rail may have
reached its final stop.

Stephan Shakespeare is chief executive of
YouGov

NORTHERN RAIL’S BRAND BUZZ: JULY 2018-PRESENT

Over the past two weeks, which of the following transport providers have you heard something POSITIVE about
(whether through the news, through advertising, or talking to friends and family). Now which of the following have
you heard something NEGATIVE about over the past two weeks (Northern Rail - Recent Customers)
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LONDON REPORT

UK shares recover
after sell-off amid -

coronavirus fears

RITAIN’s benchmark stock in-
dexes rebounded yesterday
after shedding more than two
per cent in the previous ses-
sion on fears over China’s
coronavirus outbreak, with shares of
blue-chip exporters firming as the
pound slid to a one-week low.

After suffering its worst day since
early October 2019, the FTSE 100 added
0.9 per cent. The FTSE 250 rebounded
from its biggest one-day fall in more
than a year to gain 0.6 per cent.

An index of leisure and airline stocks
clawed back some losses from its worst
day in more than three-and-a-half'years
torise 1.4 per cent. Intercontinental Ho-
tels gained 3.1 per cent.

Midcap Irn-Bru maker AG Barr soared
154 per cent on its best day since
October 2005 after it forecast annual

profit to be at the top end of the cur-
rent market view.

Crest Nicholson rallied seven per cent
to its highest since May 2018 and
spurred on its peers after saying British
Prime Minister Boris Johnson’s victory
in the general election would support
the sector in the near term.

FlsE |

o\
7700

o
7600 ‘
7550 -

7500 4

22Jan 23Jan 24Jan 27Jan 28Jan

ANTOFAGASTA

o
N

950 -+

800 A

~v—"TM\

BEST OF THE BROKERS

To appear in Best of the Brokers, email your research to notes@cityam.com

22 Jan 23 Jan 24 Jan

27 Jan 28 Jan

Antofagasta said more metal was produced and sold at a marginally lower unit
costin 2019. Peel Hunt increased its earnings before interest, tax, depreciation
and amortisation forecasts but reduced its earnings per share expectations. Peel
Hunt issued a “hold” recommendation and a target price of 940p.
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In a trading update for the first quarter, UDG Healthcare said all divisions were
trading ahead of last year and in-line with management expectations. Liberum
analysts predicted scope for the company to beat or raise guidance through the
year and issued a “buy” recommendation and a target price of 970p.

NEW YORK
REPORT

Apple sparks a
Wall St bounce

S STOCKS rebounded
U yesterday, as the S&P 500
bounced back from its worst
day in nearly four months, led by a
climb in Apple and other names hit by
exposure concerns to the coronavirus
outbreak in China that sparked a
recent sell-off.

Markets across the world stabilized
as the head of the World Health
Organization (WHO) said he was
confident in China’s ability to stem the
virus outbreak, which has killed 106
people in the country, prompted
businesses to close operations and
curbed travel.

Apple shares led each of the three
major indexes higher, up 2.83 per cent
ahead of its fourth-quarter results
expected after markets closed.

Industrial giant 3M sliding 5.73 per
cent after it forecast 2020 profit below
expectations as weak demand from
China dents overall growth.

Pfizer dropped 5.13 per cent after
the drug maker reported a lower-
than-expected quarterly profit and
said it would no longer rely on share
repurchases to help drive growth.

Xerox jumped 4.94 per cent after
the company’s profit beat estimates.

CITY MOVES WHO’S SWITCHING JOBS

TALKTALK

Talktalk has hired the former
BBC journalist and campaign
strategist, Lucy Thomas,

as director of corporate affairs.
Lucy joins from the
communications agency,
Edelman, where she was
senior director, leading
campaigns and advising major
brands like Uber, Sainsbury’s
and Coca Cola on corporate
reputation, PR, political campaigning and crisis
management. Tristia Harrison, chief executive of
Talktalk said: “I’m thrilled that Talktalk is gaining Lucy’s

: media and campaigning expertise. She joins an

i excellent communications and public affairs team at a
i reallyimportant time for the business, as the

i government and Ofcom consider major changes to the
i industry and the debate about full fibre networks is at

the top of the political agenda.”

COUNTRYSIDE

UK mixed-tenure developer Countryside has
promoted Daniel King to managing director of its
successful Partnerships West London region. Daniel
joined Countryside’s graduate programme in 2008 and
worked in both the partnerships and housebuilding
divisions. Since 2016, he has led developments at
Acton Gardens, South Oxhey, Hounslow, Maidenhead

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

Lockheed Martin raises forecast as
weapons supplier beats estimates

i and Kingston upon Thames and, together with the

: West London Board, has helped build a strong and

i growing business. Mike Woolliscroft, chief executive of

i the firm’s Partnerships South division, said: “We are

i delighted to have appointed Daniel to lead the further

i growth of the division. His track record will significantly
i strengthen the reach of our highly successful

i Partnerships West London team.”

: SDL

i Content management and language translation

i software SDL has announced the appointment of

i Gordon Stuart as an independent non-executive

i director. Gordon currently serves as the chief financial
i officer of Unit4 NV, a global provider of enterprise

i resource planning systems and business software to
i people-centric enterprises. He has previously served
i as chief financial officer of both TMF Group, the

i international expansion experts, and Alexander Mann
i Solutions, the talent acquisition managers. He has

¢ held senior positions with a number of UK listed

i businesses including group finance director of

i Xansa and group finance director of London Bridge

i Software Holdings. His early career was as a

i management consultant with McKinsey & Co. He

i hasalso held non-executive roles at Sepura and

i Intec Telecom Systems . Gordon will become a

i member of the Audit, Nomination and

: Remuneration Committees in addition to his

i appointment to the board.

Yu Group shares jump
as firm’s ‘reset’ pays off

ASHWINI RAJ

revenue above analysts’ estimates
yesterday, as the Pentagon’s number
one weapons supplier’s late 2019
results benefitted from better jet and
missile sales and heightened
geopolitical tensions in the Middle
East.

Shares of Lockheed rose 1.11 per
cent yesterday after the company
posted a better-than-expected
quarterly profit and raised its 2020
sales outlook to a range of $62.75bn
(£48.3bn) to $64.25bn, beating
analysts’ estimate of about $62.61bn.

Net earnings rose to $1.5bn, or
$5.29 per share, in the fourth quarter
ending 31 December, from $1.25bn, or
$4.39 per share, a year earlier.

US-Iran tensions over the past few
months have helped build
momentum for defence purchases,
benefitting Lockheed and other
weapons makers, analysts have said.

The firm’s missiles and fire control
unit saw sales up 14 per cent in the
quarter on higher volume for higher
tactical and strike missiles.

Shares of the company rose about
4.5 per cent to a record high on 3
January after a US drone strike
killed Iranian military commander

Qasem Soleimani.

Defense contractors General
Dynamics, Lockheed and Northrop
Grumman are expected to
outperform this year, in line with the
sector’s general pattern during
presidential election years.

During the quarter the Pentagon
announced pricing details for its
agreement with Lockheed that
lowers the cost of the F-35A jets it
plans to purchase through 2022 by
12.7 per cent.

Lockheed’s Aeronautics division,
which makes the F-35, saw quarterly
sales up nine per cent in the quarter
to $6.3bn. Reuters

EDWARD THICKNESSE

@edthicknesse

i BUSINESS utility supplier

: Yu Group’s shares jumped

i over 17 per cent yesterday as the firm
i announced that its 2019 revenue

i:would be 35 per cent ahead of
i expectations.

Revenue for the financial year is ex-

i pected to hit £110m, up from £80.6m
¢ in 2018. The group did not give an es-
i timate for profit but said that earn-
: ings would be “at least” in line with
i market expectations.

The improvement was attributed to

i the group’s strategy beginning to take

effect. Last year Yu was forced to
“reset” after discovering accounting
errors cost it £10m last year.

In December Yu announced an
energy supply arrangement with
Smartest Energy, which will provide
the firm with an initial credit line up
to £13m. The firm will exclusively pur-
chase energy from Smartest at market
competitive and transparent prices to
meet its customers’ requirements over
a five-year term.

Bobby Kalar, chief executive of Yu,
said: “I'm confident we have weath-
ered the storm and while we remain
cognisant of lessons learned, we are
now a forward-facing business.”



CITYAM.COM

FTSE 100 FTSE 250 FTSE ALL SHARE (owJones [l NAsDAQ S&P 500

WEDNESDAY 29 JANUARY 2020

£

MARKETS 13

/€ 11804 ¢) 0.0042 €/$ 11008 ¢) 0.0011

7480.69 21433.06 4154.59 28722.85 9269.68 3276.23 /$ 12995 €) 0.0058 €/£ 0.8471 ¢ 0.0030
68.64 129.39 35.60 187.05 130.37 32.60 /¥ 14184 () 04100 €/¥ 12017 @ 0.0800
Price Chg High Low Price Chg High Low Price Chg High Low Price Chg High Low Price Chg High Low Price Chg High Low Chg High Low Price Chg High Low
GILTS ELECTRICITY Templeton Em Mids..8240 10 8760 7310 | J0SportsFashion....8330 40 8740 4484 | LEISURE GOODS OIL & GAS PRODUCERS 18 4577 3566 | Wetherspoon (D)...15480 30 17340 12140
Tya75020 1043 1004 W2 04 205 1501 35 5090 4215 | JustEat 8722 166 9010 5674 007005028000 18 56025 4624 06 8204 6260 | Whithread 43500 1110 51520 39880
1169 102 2620 40 4120 2510 00 3575 3190 | Kingfisher.. 2045 20 2662 1859 27 238 W31 20 12570 6950 | WiliamHil........... 1753 19 2052 1323
3779 388 | SSE. 15065 105 15295 10080 25 2350 2004 | Marks & Spencer.....1843 35 3032 1639 1 588 33 | EenenOi&Ces..820 3010820 633 22 5770 2982 | Wizz Air Holdings....41100 640 43290 28800
500 32550 20950 | Next. 0400 220 73400 47240 4 08 5. e
1260 1221 206 10 2900 168 10 7805 5615 | PremierOl.. 065 05 187 651 AIM 50
1328 1255 o e 35 377 267 | RoyalDutchShell A..2490 45 26120 21445 08 8692 6932 14000 10 15000 10660
21 13 2 23 2340 1589 140 00 1395 14
1521 143, 223 240 158 168 7655 €312 | Royal Dutch Shell B..21545 30 26220 21265 190 25720 18055
3654 78 3908 2700 35 3545 2250
4042 3645 Taldalk Telecon.......[120 23 1265 965 ) 300 17900 12795 | Tallow Oi 530 25 2500 399 i
WH Smith... 4560 60 26540 18960 AR ET OW e U Lo 00 64 6466 4167 | Alliance Pharma.. 04 810 626
U4 1327 00 680 46700 32320 | TeecomPI.......15300 160 15520 11300 25 1995 936
0 00 AR S0 = 1720 OIL EQUIPMENT & SERVICES 5025510 19430 | psps. 034040660 21070
1557 1379 230 102962022340 | FOOD & DRUG RETAILERS HEALTH CARE EQUIPMENT & SERVICES 40 369 2311 7180 99
1718 1505 100 24760 15460 07 273 185 Hunting 366 20 6570 3166 07 1830 999 | piye prism 950 17040 7880
o 10 FUUITYINVESTHENT INSTRUVENTS 16 258 169 I Petrofac.. 3511 67 5590 3444 0 100 960 62250 | Caefa.. 0 500117500 83500
- 25 1350 8738 2030000 12565 50035000 BIT5 | \ood Gp()..........3856 66 5986 3196 2020840 12700 | aretech Holdngs....4590 10 4730 3250
) 1206 SRS 52 4212 310 24 7298 5408 !
Central Asia Metals...2045 0.0 2665 180.0
6476 4439 8440 90 8720 7210 1;'5 ngg b 188 1;9322 1221(5) 4 22 6076 ag4 | TERSONALGOODS 24 262 1862 1510600 735
6974 4899 7820 30 8020 6980 0 7210 6080 0 8325 35 480 1980 11520 20100 115 23450 16950 04 490 390 o0 120 %50
5700 2670 | BailieGifford Japan..8150 30 8480 7ILO 07 283 212 160 15720 5320 0 24 270 1788 0 11720 3%,
610 27050 19120 4016200 7095
4 9884 6366 | BankersInvTst......10080 130 10320 860 | FOODPRODUCERS 128 8164 5386 90 8920 6764 | PHARMACEUTICALS & BIOTECHNOLOGY 340 7216048000 SRR
74 41 292 1600 | BlackRook Smallr...17320 200 17400 12900 | AssochBritsh Foods..26570 240 26720 21060 | Bellway. 31040920 26980 L 08 713 1683 : 12 D5 928
2940 20022920 12320 | BMOGiobal Smaller..1444 16 1500 1275 16 1700 93 160 54120 3570 | Moneyspemidcon. 299 64 A7 38 | L T 02 15 1o | Db 80 5480 4100
AUTOMOBILES & PARTS Caledonia v.......31050 100 31800 29100 20 3740 4720 i 0 64 5070 2776 52 T4 9By sesq | Divaarma.....29080 3103068022901 20300 oms | MG 140 12420 8900
_ City of London IT......4315 30 4485 3910 26 2618 1851 i 6 324 4726 320 26020500 16060 30920 80 32460 21780 120 600 460 | TS 275 24750 U35
AstonMartn........A07 107 1844 3993 | gy oy Tt....650 40 6520 5350 40 180 8940 7 18 1588 135 | Ri , 08 666 4659 | O 920 9418460 U712 > 0TI Fist Deriatives. 200 35550 20500
TI Fluid Systerms........2335 10 2730 1552 European Opp.. 8940 110 9130 6750 | Tate&lyle 132 8014 6638 Hikma Pharma... 425 3522000 15565 06 4690 2222 140 14300 8440
BANKS FAC Investment......7620 80 7830 6670 | Urilever... 720 53240 39830 MAIN CHANGES UK 350 REAL ESTATE 00 6450 5130 001600 7820
13 1925 136 | FidetyChina SPE....2285 30 2530 1970 0 793 57 08 5390 3618 0 100 8000 4200
40 17550 12520 %25 40 285 2150 7518980 1505 Fallers € % 2012000 930 00 180 8100 25 5275 9540
86 6806 5523 2105 20 2805 2405 Barr (AG).... 48180 90 52 4814 3290 2 @6 a6
Lo B 05 6 186 810 90 9560 7700 Crest Nicholso 39 | B0 02 504 1060 00 7520 4950 e o6 A
e kfgs"m 02 704 77 | PN 1280 38 140 1226 170 11845 838 | | Finablr... 36/ | BitshLand.. 48 6388 4683 16 167 104 10 400 2010
Ot Batk 01 oL DS ] Gonesis Emerging.... 7820 110 8180 6750 55 5675 3978 30/ | Captl&Count Prop....2514 34 2705 1848 07 130 93 20 4000 3165
Standard Crtered_ 6620 44 7386 5747 "0 08 1528 18 50 3752 2876 30| | cisH 20 325 20 o 05 980 418
2017060 1500 | Creeneoat U 20 08 1528 1288 oD e 29| | o 3|Sd 00 6600 4750 Travis Perkins 35 16925 11660 20 500 400
T | Harbourvest Gb..... 18220 160 18540 14060 0 16630 1227 | | Dagjan Hidgs 0 61600 4715, 0 5700 4401
29
70 2201 1044 Herald Inv Trust_._ 14800 260 15140 11750 12913 681 | | L GCP Infra T 29| | Denwent Lordon -40 4186028840 TECH"OLOGY"ARDWARE&EQ"[PMENT 25 2115 1280
HICL Infr... 177402 1800 1566 60 7150 903 || o avings. Next Energy Sola 29| | Grainger. 28 356 au4 | SpirentComms....... 2285 30 2315 1404 8018380 9000
830 9750 5260 965 65 5060 4155 525 24330 16330 | | 1vorcont! Hils Fisher (James).... 25| | Grt Portland Est, 18 986 6494 | TOBACCO 02 1580 622
130 10680 8500 0260 10010880 8750 140 7080 4748 Hammerson.. 67 3884 2039 125 33070 26320 150 3940 790
i 20 4935 3310 Persimmon., WPI 36 10775 8004 -
20 3074022990 | PMIndanT........7340 90 7900 6330 Land Secrit 120 10015 7354 96 27135 16682 60 7500 6120
46032552120 | M JagaIT....... 4510 15 4715 3680 1?3 171‘;‘12 ;’fg; Londonletric Prop...2262 14 2412 1850 42 780 2130
CHEMICALS dupiter Fund Mngt....3857 82 4320 3140 16 586 3953 20022660 16666 | NewRiver Retal 22 2460 U7 30 630 475
i 6340 40 6540 5520 . g . 218 10225 7796 . " 55.0 44300 3056.0 i
Croda International..5155.0  70.0 53750 4564.0 21 124 557 . . L Primary Hith Prop 06 1602 1152 Mortgage Advice B....7420 460 7950 5460
Elementis 07 1979 1298 225 25 2615 1660 08 4020 3510 196 2049016000 | Safestore Hidgs. 15 8175 5610 19 S0 1810 100 6580 4650
DB ADS | ks T k... 9790 130 9970 7820 08 4020 3510 | INDUSTRIAL ENGINEERING 0 52 T8 200 2100 8115 380 21380 16305 0 6280 463
3203450026600 |y 1Tt 12240 20 12860 1140 0 360760 U0 | P 8800 70 9710 6520 oo o e oL 14 64 212 5018300 13225
Synthomer... 450 24 4208 2790 . 20 1752 1305 | 252 10275 5396 50 9158 6366 10 3060 2120
’ Next Energy Solar .....1180 35 1265 1140 Hill & Smith 4600 -60 15100 10490 15 15270 8548
Victrex... 22900 0025400 18450 | paithoon Tntl Partn. 24250 -200 26200 20200 B2 520 36 | 095 35 12060 9060 62 3403 2169 30 9795 7395 o0 2850 340 60 6040 4710
CONSTRUCTION & MATERIALS Perpetual e & Grth. 3250 40 3420 2845 23 12233 iggg 07 34 260 1568 :““;;‘f""":‘""'"g Z; 332;3 312(2]2 55 5100 3730 0 15 893 40 1320 960
Balfur oty 2584 30 960 1942 | PeslingSqae....15100 100 1560 100 | It BB 300 300500005000 | m":elr:s" s01m0 e | e 40 4915 3710 240 94560 55250 20 126 90
210 31000 21900 | Personal Assets Tt 432000 1500433500 I 15 0 208 3082 05 32 2698 Rf’yﬂ; 100 15765 s | X0 01 1597 155 20022780 17830 20 5680 3600
62 1772 1024 | 394000 Rl i 06202025400 19660 9100 7009400064050 | O MO ° S | UK CommerilProp...868 05 927799 | e 8892 136 9390 5075 150 6700 4600
80 9370 6455 | PolarCapTechTst...16440 340 16820 11820 - 54‘0 3419‘0 2541'0 13740 100 18140 12615 | MOBILE TELECOMMUNICATIONS Unite Group 12670 -20 13050 8735 Intercontl s 47095 1395 57380 43405 75 4030 1570
38 3220 2086 | RenewablesnfiaGp..13L2 04 1392 1154 114 2700 VG0N0 ..o 1567 24 1652 1233 | WorkspaceGp...... 12010 130 12470 806D | o 521 54 G0 4125 50 4650 3940
RIT Cap Partners....20550 50 21800 1954, 14l 270 i
: 5 45 8160 4966 Schrﬁ;’;:;gm Sggg ?g 4322 45193 3667 50 7094 3414 | NONLIFE INSURANCE SOFTWARE & COMPUTER SERVICES Marstors............1069 04 1l4 93 60 1434 1036
Polypipe Group........5455 05 5540 3728 . 060 40 8530 7690 A1 909 350 B1 22 3013 130 | Admirl Gp 23010 450 23300 20140 4818 -477 5510 2818 | Mitchells& Butlers...3955 -20 4705 2380 110 6650 3100
DIVERSIFIED INDUSTRIALS 5875 105 6015 4717 04 1524 1049 | INDUSTRIAL TRANSPORTATION 95 6280 4926 | AvevaGyp. 50200 340 51700 27220 4542 68 4760 3830 00 3580 2670
Smith (DS) 3486 12 3948 3079 02 1186 1100 90 11730 7045 | Clarkson 9150 50 3110.0 22000 43 3665 2705 | Computacenter........18170 190 18290 10340 9800 -60.0 21000 1630.0 00 3590 2670
Smiths Gp. 7195 195 17510 13780 80 13460 10416 66 5180 2140 | Fisher (James).......19300 500 22600 17900 05 216 1679 9840 120 11000 6470 2850 70 2850 1440 10 2550 199
Smurfit Kappa Gp....26880 2402966020960 | Syncona 220 35 2940 2030 52 6980 4788 | Royal Mail. 280 17770 12130 580 00 8800 4300 31405 1664 1119 50 13100 10300
464 16 6220 310 | TempleBarIT......13680 80 14860 11620 90 7200 5455 | Signature Avi.. 10 5970 50L6 10942 342 21600 10040 M22 23 1610 1155 50 18850 15000

DEUTSCHE POST AG.

DEUTSCHE TELEKOM e 149
ENEL 790
ENGIE 1572
ENI 1340
ESSILORLUXOTTICA e 12875
FRESENIUS MEDICAL CARE.....

IBERDROLA...

LOREAL..... -
LVMH MOET HENNESSY..

y DT

Chg  High Low ( i H\ I I ‘ ' ulVha POWERED BY A Price
195 31605 19700 M 16558
b CRYPTOCURRENCIES CRYPTO & COFFEE AT ABORATIES o
430 2380 18212 0BE INC.... 35463
100 7860 4230 Name Price (USDT)  ©/0(24h) The market traded broadly higher, consolidating around $8,600 level after :b’::ﬁ:gxo" VIGL. :55328
082 271 6519 . iy - -
2”65 o 55 Bitcoin (BTC) $8.713.61 300% © makl.ng a su{ccessh:l re-test on the key $8,500 le\rt.zl over the weekend. AMAZON.COM,

029 B 200 Ethereum (ETH) $169.47 3.50% O Despite trading softer last week, the hashrate remains near record levels :me?mN EXPRESS

155 10200 29470 Ripple (XRP) 5023 3.37% O and what's more interesting is that the upcoming mining difficulty &T ¢

o 9 50 Bitcoin Cash (BCH)  $369.17 13.61% © e : S iti p d 5%

; ! Litecoin (LTC) §57.89 5.65% O adjustment is expected to be a positive one to a tune of aroun : BANK OF AMERICA.. )
209 BB 553 EOS.I0 (EOS) $3.87 732% 0O BERKSHIRE HATHAWAY. 22403
088 7175 5870 Bitcoin SV (B5V) % 284,17 5.20% 0 TP g 5 iy BOEING CO0.... 31656
05 e 102 TRON (TRON) $0.02 351% © Elsewherf!, recent reports that a rmmf)g tax will ??e lmposed‘ on Bitcoin Cash CATERPILLAR IN 13674
2100 310000 219000 NEO (NEO) $10.90 3.07% O (BCH) miners from May 2020 and will run for six months is yet to have an CHEVRON...... 1
071 593 408 Ca.rdango (ADA) $0.04 227% © adverse impact on the valuation. In fact, miners may use the network split CISCO SYSTEMS.
028 20 B CryptoCampare i i il
o W s Large Cap Index 268% O in May as an opportunity to capture alpha before the tax kicks in.
0 65y CoyptoGompare
0B w50 Small Cap Index 995% @ In the meantime, the focus remains on the block reward halving due in early
003 BN 1246 April, with the hashrate also maintaining a narrow lead over its archrival
020 5% BM Market §241,115,068,844 that is BitcoinSV (BSV).
000 12875 12875 Bircoin Volatility 050% O
1% %3 50 Bitcoin Volume on
004 089 60 BEQUANT Exchange (USDT) 131,559,080 Heading into the final days of the month, it is worth highlighting that Proof
047 0y 255 of Work (PoW) related assets have substantially outperformed Proof of
0B 205 834 O ——— Stake (PoS) competitors and as pointed out throughout the month, there is £ JOHNSON & JOHNSON... Y
005 A 18 B At Corect ol 19,00, 2012020 research to suggest that Proof of Stake (PoS) may not be as economical as JPMORGAN CHASE & CO 13443

! oz ty AM every Tuesday.

920 61020 42505 Previous Editions:www.cityam.com/crypto-insider initially thought 32027
003 29 253 Read mare at: hitps://bequant.pro/cifyam . 21039
360 2530 20820 11918
1100 8905 27760 MERCK & CO.. 8625
0 RN 19450 COMMODITIES TOURIST RATES MRS 16546
%ﬁ 2];%? g [ 157559 391 | Copper Cash Official....o..cocrc 18800 | Canada 16356 | New Zealand 18557 | NIKEINC
0 wo pp | Sier(Pece) 162900 +4600 | Aminium Cash Ofici 2000 | Croatia 4 | Norway 1035 | ORACLE

g SIIVEY (CENS).corrrcrrn 139800 +3500 Nickel Cash Official .......... 34500 Czech Republic 2740 Poland. 4442 | PAYPAL HOLDING!
09 w90 122 i 1567% 864 i 2000 | Denmark 84069 | Singapore Lodgs | PEPSICO..
05 9212 A | Bront Cruce. 53 137 +020 | Hong Kong 9619 | Sweden 1198 )
262 12690 8383 | plainum.. 2500 33500 | Toeland 14380 | Switzerland 12048 | PROCTER & GAMBLE 12603
054 %2 68 58 198 675 | Inda 8182 | Turkey 7353 | TRAVELERS COMPANIE )
054 9% 8500 i ] 5925 i 30 600 | Israel 40581 | United States 1236 | TWITTER..... 42
004 A9 AB UNITED HEALTH GROUP. i
0 o8 504 WORLD INDICIES UNITED TECHNOLOGIES, 15286
0% P VERIZON COMMUNICATIO 6070

y Price  Chg %Chg Price  Chg %Chg Price  Chg %Chg Price  Chg %Chg VISA 202.85
035 556 dah e THGO) 864 0B BP0 6B 60 AN A 5258 4280 A0 Harg g __96osed  UC | WALGREENS BOOTS ALLIANCE
149 10240 7620 20306 2939 +061 L0785 AI05 4066 Swis Market Index.. 1078198 40602 4099 Nili........ BU5TL 1280 055
0 bR 220 . A5459 43560 +086 e 926068 13037 4143 ISEQ Overal e 07830 221 R STHnde..... 38125 5877 181
082 18552 13816 | FTSF ATM AllShare 03U 031 1M XetraDAY 1360 ARG 100 FTSFwofirst 300 WM A3 4084 ASK All Ondinaries 00840 0480 145

High Low
2950 15074
91.86 7168
3Bl 24267
148665 103623
148469 111679
202099 158822
1351 10267
3923 16525
3963 2937
3564 2625
23020 19581
43269 30900
15053 11338
12654 11039
5805 4352
8191 6033
5183 4469
4750 3543
66.65 4071
457 3365
8338 6474
2214 17460
1972 18249
23885 18114
18323 14328
15136 12699
6847 1346
1921 12695
14109 9893
32498 20402
2115 1397
12109 8415
9204 1319
16710 10278
38503 25459
10458 4
6015 5022
12130 96.64
14365 11861
4440 3424
12641 9452
15483 12542
4542 2889
30074 2526
15447 11807
6207 5357
20790 16886
7605 4929
12128 9386
15164 10779
5446 4338



14 OPINION

FORUM

EDITED BY RACHEL CUNLIFFE

WEDNESDAY 29 JANUARY 2020

Friday marks the end of the
beginning of the Brexit battle

NE OF Winston Churchill’s

many gifts was his ability

to summon the force of his

rhetoric as a means of di-

vining the feeling of the
British nation.

His passionate invocations in the
dark days of the summer of 1940,
when the UK stood alone against
the Nazi menace, were master-
pieces of fighting spirit, helping to
reignite the spark of national resist-
ance that many felt had been lost in
the 1930s.

But perhaps his cleverest interven-
tion occurred two years later, at the
Lord Mayor’s Luncheon in Mansion
House, on 10 November 1942.

Here, after the magnificent vic-
tory at El Alamein where Mont-
gomery’s “Desert Rats” had routed
Rommel’s Afrika Korps thereby
turning the tide of the North
African campaign, Churchill recog-
nised that one triumph — impor-
tant as it was — would not define
the remainder of a war whose script
was yet to be written.

He summed it up thus: “Now this
is not the end. It is not even the be-
ginning of the end. But it is, per-
haps, the end of the beginning.”

A sense of Churchillian under-
standing may well therefore ex-
plain why, as we approach one of
the most pivotal moments of this
country’s history this Friday with
the cessation of the UK’s member-
ship of the European Union, the cel-
ebrations will be rather muted.

Big Ben will not bong, and while
celebrants in Parliament Square may
be able to hoist aloft a new shiny
Brexit 50 pence piece amidst a sea of
festooned Union Jacks, very little else

Alan
Mendoza

appears to be happening to mark a
moment of such significance.

Boris Johnson himself — so conse-
quential to the victory of 2016
given his decision to swing behind
the Leave campaign — has been un-
characteristically subdued in his
own declarations. Where once he
would be expected to be the life
and soul of Brexit celebrations, he
has largely allowed others to define
the passage of Brexit Day.

Perhaps this is because the Prime
Minister is content with the knowl-
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With obstacles
blocking the way
to 31 December,
the Prime
Minister might
feel it unwise
to celebrate too
vociferously 11
months earlier

edge that it was his election gamble
that finally broke the Brexit dead-
lock. When the history of Brexit
comes to be written, his name will
flicker largest on its pages on ac-
count of his outsize role.

Boris has, however, never been
knowingly undersold. It is more
likely therefore that two other fac-
tors have somewhat stayed his hand.

The first and obvious one is that
Brexit continues to divide the coun-
try. A core of the 48 per cent who
voted for Remain in the 2016 Refer-
endum will doubtless choose to
spend their Friday night donning
sackcloth and ashes while playing
“Ode to Joy” on endless loop. But
even those who have made their
peace with the idea of leaving are
unlikely to be found affixing
bunting to their nearest streetlights.

The Prime Minister has made all
the right noises since his election
success in trying to smooth over the
national divide. He has expressed a
desire to soothe the wounds caused
by the Brexit debate by promising to
govern in a One Nation spirit.

While this may not be enough for
persistent Brexit critics like Lord
Heseltine — who are liable to see any
expression of interest in marking
Brexit Day as “rubbing our noses in
it” — it shows that Boris is alive to
the idea that rhetoric can make a
difference. Assuming, of course,
that it is followed up by action.

Which brings us to the second fac-
tor weighing on the mind of the
Prime Minister. Much like Churchill
in 1942, Boris has realised that one
skirmish won does not yet equate to
overall victory in the battle of
Brexit. The UK may have success-

fully weaned itself from the EU
teat, but it remains quite unclear
what fare we will be supping come
31 December.

Already, familiar prophets of
doom are circling.

Ireland’s Taoiseach Leo Varadkar,
with more than half an eye to-
wards his own re-election cam-
paign, popped up this week to troll
the Prime Minister by suggesting
that the EU will have the stronger
team in the forthcoming post-
withdrawal negotiations.

Michael Barnier, the EU’s chief ne-
gotiator, has poured scorn on the
idea that frictionless trade will be
possible, stating Brexit can only be
a “matter of damage limitation”.

And Ursula von der Leyen, the Eu-
ropean Commission president, has
said it will be virtually impossible to
agree a comprehensive deal within
the timeframe demanded by the UK.

With obstacles like these blocking
the way to 31 December, there is lit-
tle surprise that the Prime Minister
might feel it unwise to celebrate too
vociferously 11 months earlier.

Friday does indeed mark the end
of the beginning of the Brexit saga.
But it is now up to Boris and the
UK’s negotiating team to secure the
beginning of the end in the form of
a comprehensive trade deal that
avoids breaching UK red lines.

Whatever one thinks of Brexit
Day, this is a goal worthy of na-
tional unity and support. If that
means foregoing some triumphal-
ism this Friday, then it is a price
worth paying.

Alan Mendoza is executive director of
the Henry Jackson Society.

Want to level up the UK? Look at disparity
within the regions, not just between them

T IS a truth which has rapidly
become universally acknowl-
edged (to borrow Jane Austen’s
famous phrase) that the govern-
ment must deliver for its new
supporters in the regions.

This is a massive challenge. The
gap in income per head, for exam-
ple, between London and other
areas of the country is obviously
large. But the firm trend has been
for this difference to widen, rather
than narrow.

Between 1997 and 2017, income
per head, after allowing for infla-
tion, rose by around 17 per cent in
both the north east and the north
west — just under one per cent a
year. In Wales, another area where
the Conservatives made big gains,
the overall increase was a mere 11
per cent. In contrast, in London it
rose by 42 per cent over these two
decades. In inner London, the in-
crease was no less than 56 per cent.

But that’s only half the picture. To
fully understand what is going on,

Paul
Ormerod

we need to look within the regions
themselves. Manchester provides a
perfect illustration.

In the mid-1990s, within half a
mile of the city’s main rail stations
was a bomb site. Not a site created
by a contemporary IRA outrage, but
by the Germans in the Second
World War. In the subsequent 50
years, no one had thought it worth-
while to develop a piece of land in
the centre of a major English city.

How times have changed. The
total resident population of the city
centre is now 80,000. Manchester
has been totally transformed. The
skyline has altered just as dramati-

cally as that of central London.

The economic structure of central
Manchester has come to resemble
those of the inner London boroughs.

The Office for National Statistics
provides detailed data on the num-
bers employed in each industry for
every UK local authority. Turning
these into percentages, I used some
fairly straightforward maths to work
out which local authorities have an
industrial structure most similar to
that of Manchester.

The answer is urban areas like
Camden and Islington in London,
and other major regional cities such
as Bristol and Leeds. None of the
nine other boroughs which make up
the Greater Manchester region look
remotely like the city centre itself.

The same is true of other English
cities such as Newcastle and Leeds.
The types of jobs on offer are quite
different from those in the sur-
rounding hinterlands.

The cities voted for Labour with
massive majorities. It was in their

satellite areas where the Conserva-
tives triumphed.

The story looks the same from
whichever level of geographic ag-
gregation we look. Comparing the
regions of the UK, London is much
richer than the rest. Within individ-
ual regions, the main city is much
richer than the rest.

It is easy to see why this happens.
Once an area starts to become more
attractive for business, other firms
increasingly see it as a place to lo-
cate. Skilled people want to both
work and live there. A virtuous cir-
cle is created, and the area pulls
away from its surroundings.

If the government really wants to
level up the country, it will need to
be really imaginative to avoid
falling into this trap.

Paul Ormerod is an economist at
Volterra Partners LLR, a visiting professor
in the Department of Computer Science
at UCL, and author of Against the Grain:
Insights of an Economic Contrarian.
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Data with
destiny

[Re: You could be sitting on a data
goldmine]

Data privacy has evolved from something
that felt like a “nice to have” to something
that businesses now cannot afford to
ignore. People have come to view how
their personal data is used as an
important part of a company’s identity —
just look at the troubles with

Cambridge Analytica and Facebook.

“Getting privacy right” not only means
retaining customers and their trust, it
means fewer and less costly data
breaches, shorter sales delays (due to
customers asking less questions about
where their data is going), and higher
investment returns.

This should serve as a strong reminder
to business leaders that adhering to GDPR
is of course the bare minimum, but also
that data privacy can be what helps
separate them for the rest of the
competition within increasingly crowded
marketplaces. It has become a business
imperative.

Lorena Marciano, EMEAR data
protection & privacy officer, Cisco

BEST OF
TIWITTER

By allowing Huawei into their 5G
network, @BorisJohnson has chosen
the surveillance state over the special
relationship. Tragic to see our closest
ally, a nation Ronald Reagan once
called “incandescent with courage,”
turn away from our alliance and the
cause of freedom.

@Liz_Cheney

The #Huawei 5G debate feels pretty
sinophopbic to me. The whole “we
can’t trust the Chinese” argument
when you have companies like
Facebook, Google etc. harvesting our
personal data makes no sense.
@TSHarvey91

The steps being taken to limit
Huawei’s involvement in the UK’s 5G
network only serve to highlight how
much of a risk it is having them
involved in the first place
@JGForsyth

My son asked me why people are so
suspicious of the Huawei 5G network?
I said that many people think that it
allows the Chinese govt to store our
data and listen in on our
conversations. He laughed, | laughed,
his Huawei tablet laughed.
@MarcherLord1

Congratulations to #Huawei and their
workers on gaining entry to the UK
with just 5 points and a grade G on
Priti Patel’s new Australian points
based immigration system.
@MrKennethClarke

Having filled in my latest tax return, |
am reminded how complex our
current system of personal tax has
become. Time for some serious tax
reform!

@asentance

Did they have to make Brexit day the
same day as self assessment tax
payment day?

@willbott4
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DEBATE

Has the business world found
its purpose? Trust, but verify

AST week’s Davos carnival was
an orgy of virtue signalling. A
group of senior executives flew
in on private jets to talk about
how to tackle climate change.

Leaders of companies that have been
highly active in lobbying for corporate
tax breaks signed a letter calling for
higher taxes on the rich if we are to
avoid the proletariat marching onto
the streets with pitchforks.

Blackrock boss Larry Fink issued an-
other letter calling for a massive shift
to a stakeholder economy, even as an
executive from a major company let
slip that, in meetings with the invest-
ment management firm, they were
never once asked about ESG issues.

Goldman Sachs, which has a worse
record than its peers on board diver-
sity, announced that it would no
longer participate in IPOs where there
was not at least one woman on the
board — except in Asia, where such a
stance might lead to far too much loss
of business. Nor did organisers step
back from the usual bacchanalia of
celebration and consumption — even
as they wrapped it all in sustainable,
recycled packaging.

It is so easy to be cynical about the
latest Davos parade. But it is also easy
to be cynical about initiatives like Ex-
tinction Rebellion — a group that
makes extreme “demands” safe in the
knowledge that they don’t have to
take responsibility for turning those
demands into practicable action.

In fact, compared to the climate pro-
testers, the efforts from those in
Davos have a far greater chance of ac-
tually making a difference. So instead
of being cynical, should we instead be
optimistic that the issue of the wider

CITYAM.

Joe
Zammit-Lucia
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purpose of business is now high on
the agenda? Is this the start of a major
turning point in business culture?
Does the corporate world now under-
stand that radical change is essential?

My suggestion is that we should be
cynically optimistic.

Optimistic, because it is positive to
see a major focus on issues other than
pure economic growth, to the exclu-
sion of all else. There has been a real
shift in popular culture, and the busi-
ness community is responding, if not
out of altruism then out of enlight-
ened self-interest.

Cynical, because we have seen it all
before. The greenwashing and social
impact trends began decades ago. Yet

CSR initiatives rarely became much
more than window dressing, while en-
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We should be
optimistic, but
cynical — because
we have seen it
all before
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vironmentally-friendly  initiatives
were evaluated primarily on their
ability to be converted into marketing
platforms to sell more product and
boost the bottom line, rather than on
their actual environmental impact.

Is this time any different? The cyni-
cal optimist would buy into the old
mantra “trust, but verify”. Yes, let us
welcome the change in tone. But let
us not simply trust that it will auto-
matically translate into meaningful
action. Corporations are still prima-
rily evaluated on their financial per-
formance, and internal incentives are
geared to delivering earnings.

There may well be willingness in the
business world to change, but with-
out public policy initiatives, such
change will be slow at best — at worst,
it will not happen at all. Within the
current public policy framework,
companies that stick their neck out
and move fast will put themselves at
a competitive disadvantage.

We therefore need public policy
change that favours those at the fore-
front of responsible change and puts
the laggards at a disadvantage. Only
then can we hope to make progress.
The rest is just lip service.

Standing out in the general virtue
signalling fest at Davos was President
Donald Trump. His focus was on eco-
nomic growth, American superiority,
and casual dismissal of the climate
change “prophets of doom”.

We shall see over the coming years
whether Trump was simply a reac-
tionary outlier, or the only honest per-
son in the room.

Dr Joe Zammit-Lucia is founder of RADIX,
the think tank for the radical centre.
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Should the Bank of England
cut interest rates this week?

The Monetary Policy Committee (MPC)
keeps making mistakes because it
ignores monetary trends. It hiked rates
in August 2018 even though 12-month
broad money growth (as measured by
non-financial M4) had slumped from 6.5
per centin late 2016 to three per cent.
This fall signalled that economic growth
and inflation would slow in 2019, but
instead of acting as a stabiliser, the MPC
exacerbated weakness.

Money growth recovered slightly
during 2019 but was still below four per
centin November — too low to achieve
the two per cent inflation target over
the medium term. The MPC should
have followed the Federal Reserve and
ECB and lowered rates during 2019 —
broad money is now growing

Itis difficult to fathom an economic
rationale for cutting rates. The economy
is bouncing back from pre-election
fourth quarter weakness, sterling and
markets have recovered, January’s PMI
was 52.4 (a 16-month high), while
employment, consumer spending and
household borrowing are increasing. So
where is the weakness?

Interest rates are still at emergency
levels, but the 2008 crisis has passed.
The Bank of England’s Monetary Policy
(“Money-Tree Policy”) Committee’s
quantitative easing programme is
risking asset price bubbles — if
anything, rates need to rise, not fall.

With record house prices, even
cheaper mortgages are not unalloyed
good news, as new purchasers must
borrow more to get on the housing
ladder, while low-earners and younger
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YES

SIMON WARD : ! A
significantly faster in the US and
Eurozone than in the UK.

The post-election bounce in surveys is
hopeful, but likely to prove short-lived
unless accompanied by monetary
acceleration. The MPC has access to
December monetary figures, released to
mortals on Friday. It should cut unless
these show significant improvement.

Simon Ward is economic adviser at
Janus Henderson Investors.

NO

ROS ALTMANN

groups struggle with rising rents.
Around 80 per cent of households have
savings mostly in cash, not equities or
bonds, so low interest rates reduce the
real value of their savings.

Despite the low bank rate, credit card
interest rates reached a record high last
month, and arranged overdraft costs are
soaring. Reducing rates now will just
borrow consumption from tomorrow. It
doesn’t create sustainable growth.

Baroness Altmann is former minister
of state for pensions.

Our terms and conditions for external
contributors can be viewed at
cityam.com/terms-conditions
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PERSONAL FINANCE

THE TAXMAN COMETH

The clockis
ticking to file your
self-assessment
tax return. Luke
Graham shares
some top tips to
beat the deadline

HIS Friday marks the end of
a process that many have
found divisive, emotionally
draining, expensive, and
time-consuming.

No, I'm not talking about Brexit. Fri-
day 31 January is the deadline for
completing your self-assessment tax
return — the bane of existence for
freelancers, the self-employed, and
anyone who earns extra income out-
side their basic salary.

If you've left it to the very last
minute and are yet to submit your
form and pay off your tax bill, don’t
worry — these tips from the experts
may prove helpful.

WHAT TAX RETURN?

Before you work yourself into a
frenzy, check if you actually need to
complete a self-assessment at all.

“It is not always necessary to com-
plete a tax return to pay tax on un-
taxed income,” says Gill Philpott, tax
and trust specialist at Ascot Lloyd.

“You can check if you need to file a
self-assessment return online. If a tax
return is not required, HMRC will still
need to be told about any tax due, and
you will need to arrange for this to be
collected or paid.”

According to Philpott, it’s possible to
receive up to £10,000 of dividend and
investment income without needing
to file a tax return. Instead, you could
contact HMRC directly and ask them
to change your PAYE code, so that any
tax you owe is collected through your
salary or pension over several months.

“However, any gains over the capital
gains tax annual exemption of
£11,700 or proceeds over £46,800 will
need to be reported on your tax re-
turn,” she adds. “If you have not been
issued with a tax return, but have re-
portable gains or proceeds, you will
need to let HMRC know.”

PREPARE YOURSELF

Once you’re sure that you do have to
file, gather all the information that
you can before you sit down to com-
plete your tax return. This should in-
clude a copy of the one you filed last
year, and your login details, suggests
Tom Evennett, private client services
partner at EY.

“If you are going to use the HMRC
online system to submit your tax re-
turn, make sure that you can and you
have the necessary password to the
portal,” he says. “Then look at your
prior year tax return as it may jog
your memory in relation to any bank
accounts and investments that you
may have forgotten about.

“Also, make sure that you have
claimed all the reliefs available, in-
cluding where you have made chari-
table donations in the current tax
year (2019/20) — you can accelerate
the tax relief by including it in your

2018/19 tax return.

“Finally, make sure that you pay
your liability by 31 January, as other-
wise interest will apply and sur-
charges kick in from 28 February.”

LEAVE PLENTY OF TIME

The time it takes to complete the self-
assessment will vary for everyone, but
give yourself at least a couple of hours.
According to software company
GoSimpleTax, the average time its
users spent filing their return was 63
minutes and 21 seconds.

That’s equivalent to running a 10k
race, driving from Manchester to
Leeds, or listening to Queen’s Bo-
hemian Rhapsody 11.4 times.

“You need to get started as soon as
possible,” says Mike Parkes, technical
director at GoSimpleTax.

“The reason our users are able to
make light work of their tax return is
due to our helpful notifications to stop
you making mistakes. HMRC frowns
upon deliberate errors and lateness.
When it comes to submitting your self
assessment tax return, it’s crucial that
you are prepared, organised, and fully
understand what HMRC is looking for.”

MORE HASTE, LESS SPEED

While the deadline is fast approach-
ing, there’s no point in rushing your
tax return and being too hasty —
you’ll be more likely to make
mistakes and waste time correcting

them, warns Viktor Stensson,
founder of artificial intelligence ac-
countancy tool Bokio.

“With the self-assessment deadline
looming, it can be easy to imagine
that this is an all-or-nothing situa-
tion,” he says.
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People often rush
their tax return
on deadline day,

just to ensure
that they submit
on time

“But don’t be preoccupied with vi-
sions of last minute filings, and dra-
matic mouse-clicking before the clock
strikes midnight. I feel it is best to
make sure that your return is submit-
ted accurately, with all the workings
and documentation stored safely.

“People often rush their tax return
on deadline day, without having all
the correct documentation, just to en-
sure that they submit on time. The
consequences of an incorrect return
can end up much bigger than submit-
ting a day or two late.”

DAFT ERRORS
The advice of James Kipping, tax part-
ner at MHA MacIntyre Hudson, is to
refer to last year’s form and complete
your tax return in one go so that
you’re less likely to miss something.
He also shares some common mis-
takes that people tend to make.
“Common errors include people
forgetting that they need to know
their spouse’s National Insurance
(NI) number and date of marriage for
a successful marriage allowance
transfer, and that they can claim tax
relief for capital items, like new com-
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puters,” he says.

“Finally, be aware that Class 2 NI is
administered via self-assessment if
you’re making a voluntary election —
this can be a bit unclear on the form.”

POCKET YOUR ALLOWANCE
There are a range of expenses, reliefs
and allowances you can claim which
will reduce your overall income, and
therefore how much tax you owe.

“When looking at your tax position,
don’t forget to claim reliefs and al-
lowances that are available,” says Gill
Philpott. “These include personal pen-
sion contributions paid by higherrate
taxpayers, charity donations, and the
marriage allowance if one of a couple
earns below the personal allowance
and the other spouse/civil partneris a
basic rate taxpayer.”

Other expenses could include travel
costs such as train tickets, your bills if
you work from home, or even the cost
of washing your clothes if you have to
wear a specific uniform for work.

Hopefully, these tips will help you to
complete your self-assessment. As
HMRC likes to claim in its marketing:
tax doesn’t have to be taxing.
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My data prophecy? M

GDPR shook up how we deal with personal
information, but regulation won’t stop there

N 2018, a new elephant entered

the room. A giant EU elephant

called the General Data Protection

Regulation (GDPR). GDPR and data

privacy became, slightly bizarrely,
a subject that was talked about in of-
fices and in pubs. Even my proverbial
aunty knew what it was.

In corporate land, there was a
frenzy of preparation ahead of D-Day
(or should that be G-Day?) on 25 May
2018 — the deadline for implement-
ing the new rules. In fact, it had a
whiff of Y2K paranoia about it.

This was a new type of farreaching
regulation that demanded a huge
change of culture and control, with
terrifying fines promised for those
caught napping.

AN ELEGANT IDEA

The root of GDPR is utterly sound
and elegantly simple. All that per-
sonal data that your business is pro-
cessing? It’s not yours anymore, it’s
theirs, that of the individual users.
Treat that data as you would want
your own data to be treated. Know
what data you’re holding, why you’re
holding it, and bin it when you don’t
need it anymore. Delete it if re-
quested. And tell people if you’ve lost
it (but please don’t lose it).

Adrian
Barrett

But almost two years on from D-
Day, what will happen next? As West
Berkshire’s resident Nostradamus, I
hereby prophesise that the trend for
more data regulation will continue.

Ifit doesn’t, find me on LinkedIn in
2025 and I'll buy you a pint as com-
pensation for all that technology

you're going to need in this new i

“Generation Privacy”.

Here’s why I'm so confident about

this prophecy.

Track any great innovation wave —
to
name but a few. All started with

railways, aviation, telephony,

great hope and rapid innovation. The

consequences for society were pro- i

found. But inevitably, with the fear-
lessness that the pioneers brought,

came an appetite for risk that ex- |
posed users to harm — whether phys-

ical or financial.
Therefore, as sure as night follows

COFFEE BREAK

As West
Berkshire’s
resident
Nostradamus, |
prophesise that
the trend for
more data
regulation will
continue

day, more regulation will come. Per-
haps we will look back at the wave of
innovations surrounding the data
age as the most profound of all. What
is clear is that we are still at the be-
ginning of this journey, and GDPR is
the first regulation to get companies
to take the subject seriously.

So, what can we learn from those
businesses which are doing it the
right way?

First, make data governance easy.
Have a simple, memorable set of data
protection and governance princi-
ples that become ingrained into your

WEDNESDAY 29 JANUARY 2020

Google Opinion
Rewards
Free

Need some
spare cash to
spend onsilly
apps and daft
mobile games?
You can earn
credits to
Google’s Play
store by
answering
simple surveys
afteryou
download this
app. You'llonly
be asked a few
questions ata
time, and you
should receive a
new survey
every few days.

FEATURE 17

ore rules will come

workplace culture.

Next, treating data protection as a
box-ticking exercise won’t cut it. If you
are, ask your staff about it — they sim-
ply won’t know if they are securing,
storing, and sending data properly. You
need to help your employees do the
right thing, and products that help
businesses follow the rules will save
you a huge amount of uncertainty.

THE NEXT PHASE

As Elizabeth Denham, the UK infor-
mation commissioner, said in early
2019: “For me, the crucial, crucial
change the law brought was around
accountability. The next phase of
GDPR requires a refocus on compre-
hensive data protection — embed-
ding sound data governance in all of
your business processes.”

Really though, this process doesn't
need to be all worthy regulation and
tiresome policies. Done properly,
data protection and governance have
a happy side effect. Several compa-
nies that we work with are seeing
enormous benefits in having a com-
prehensive, searchable index of all
the information they hold.

Think about it this way: if data is
the new oil, being able to mine it will
seem like a sure-fire way to get your
board signed up to taking its protec-
tion more seriously.

Adrian Barrett is founder and chief
executive at Exonar.
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SUDOKU

KAKURO

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

5

left of it.

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

2 You can only use the
digits 1-9 and you must not
use the same digit twice in
ablock. The same digit may
6 occur more thanonceina
row or column, but it must
be ina separate block.
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LAST ISSUE’S
SOLUTIONS
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5 Using only the letters in the Wordwheel, you have

ten minutes to find as many words as possible,
none of which may be plurals, foreign words or
proper nouns. Each word must be of three letters
or more, all must contain the central letter and
letters can only be used once in every word. There
is at least one nine-letter word in the wheel.
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QUICK CROSSWORD

ACROSS

Cover with
insulation to
prevent heat

loss (3)
Organofa

flower (5)
Battleground (5)
Most outstanding
work of a creative
artist (11)
Description of
how something is
to be done (11)
Showing little
interest or
enthusiasm (4-7)
Oval fruit with a
very large seed (5)
Rise rapidly,

rush (5)

Food in a pastry
shell (3)

DOWN

1 Sonnet, for example (4)
Divisions of a week (4)
Ancient Greek harp (4)
Sudden intake
of breath (4)
Native of Sana'a,
for example (6)
Inn (6)
10 Stiff bristle on an

ear of barley (3)
1l Toddler (3)
12 Agitate, waken (5)
BB Place in a grave

or tomb (6)
W Salty (6)
15 Rocky hill (3)
16 Be in the red (3)
18 Rigid circular band (4)
19 Domed recess (4)
0 Conservative (4)
2 Action (4)

w L

o
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HOW TO CHEAT
YOURSELF FIT

Fveryone has
ways of avoidin
their health goals:
here’s how to force
yourself to stay on
the right path, by
Harry Thomas

etting fit isn’t a one-size-fit-

all deal. There are at least as

many strategies as there are

people, and what works for

me might be a disaster for
you. The key is pinpointing the weak
links in your quest to get healthy and
finding solutions. I've worked with
thousands of clients over the years
and I've almost always been able to
find solutions to their problems that
allow them to make a healthy lifestyle
stick. Here are five problems faced by
some of my clients and the solutions
we worked out.

THE ENTERTAINER
I'worked with a guy who had a big job
in finance, and a big part of his role
was to entertain clients to bring in
more business. During a typical week
he would be out at least three nights,
with all the attendant food and alco-
hol. He came to me wanting to lose
10kg because he was fed up with the
weight he had put on.

Giving up booze and going to bed
early wasn’t an option, so the key was
to work out other ways of lowering his

calorie intake.

We introduced sporadic fasting,
which turned out to be the ideal solu-
tion. First of all he ditched breakfast,
which he only ate because of the fal-
lacy that it’s the “most important
meal of the day”. That saved 500 calo-
ries before he’d even got to work. Next
he committed to four sessions in the
gym a week, which was crucial for
burning off the calorie surplus. After
ayear he had lost 12kg and completed
two triathlons, all without giving up
a single night out.

THE EARLY RISER

Another client struggled with
overindulgence. She worked in an of-
fice and would find herself snacking,
even if she’d brought in her own
lunch. She had a weight loss goal and
despite working out four or five times
a week, never seemed to move closer
to it. We looked at her calendar and
saw that she always went to the gym
before work, which she said set her up
for the day. But it was also making her
very hungry.

I moved her sessions to just before
lunch, so that she could eat her after-
noon meal as soon as she left the
gym, and voila, the snacking stopped.
Not only did she lose weight, she also
saved money. Finding out the training
times that work for you and your
lifestyle is a crucial part of setting
yourself up to win.

THE BUSINESS TRAVELLER

Loads of my City clients travel regu-
larly, which is a sure-fire spanner in
the works for your fitness regime.
After all, staying healthy is about
making good habits. We had a guy

who was away for two weeks out of
every month, sometimes with no ac-
cess to a gym. Our solution was to
make him a personalised training
routine that would allow him to work-
out from anywhere in the world. We
got him to invest in a TRX suspension
trainer, which is one of our favourite
bits of kit and can be used anywhere,
including a hotel room (and it’s com-
pact enough to fit easily into a week-
end bag). Suddenly he had no excuses
for missing a session, and could keep
his momentum even after long trips
away, instead of having to “start
again” every time.

THE FIBBER

Personal training is about more than
what happens in the gym - some-
times the most important gains are
made outside of face-to-face ses-
sions. Some clients find it hard to
stay disciplined and need someone to
check up on them throughout the
week.

Having someone to keep you ac-
countable really helps you stay on
track. One example of this kind of
micro-management was a client who
admitted to ‘sneakily’ overeating,
serving themselves huge portions of
‘healthy’ food and ending up with a
calorie surplus as a result.

He agreed to send a photo of every
meal to his trainer, and within weeks
he started to lose weight. Other
clients fill in a shared Google sheet to
record their training sessions, nutri-
tional intake and activity levels, giv-
ing their trainer an accurate window
into their lives.

Involving someone else in these
processes helps keep you account-

able. It’s not for everyone, of course,
but it might be for you.

THE SHORT-TERMIST

Making a dozen changes to your life
in one go is almost impossible to sus-
tain. Training five days a week, remov-
ing alcohol, eating healthily and
going out less is achievable for a
month or two, but you should also
have an eye on the long game. I've
seen too many clients go hell for
leather for a few weeks, just to go

back to their old routines when the
initial excitement wears off.
Sustainable solutions might be re-
moving one or two foods from your
diet: chocolate or alcohol are popular
candidates. Or you could agree to
limit your nights out to two or three
a week. Setting a small number of
solid rules will help you sustain your
fitness plans over the long-term.
O To book a session with No1 Fitness, visit
nolfitness.co.uk or call 0207 403 6660

CITYAM.CLUB

RESTAURANTS
LIFESTYLE

EVENTS

The City A.M. Club is a new and exclusive membership programme designed

specifically for you— London’s professionals. We have curated a program that

matches your shared lifestyles with London’s favourite restaurants & brands

each providing a totally unique experience for City A.M. Club members. From

discounts, to added value, experiences and events—the City A.M. Club is here
to take you through your day, morning till night. Are you in?

£240.....

JOIN THE CLUB TODAY VISIT CITYAMCLUB.COM
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Head chef of Barboun Fez Ozalgan on vomiting

My name is Fez Ozalgan. I’'m the head chef
of Barboun on Great Eastern Street in
Shoreditch.

It’s an Eastern Mediterranean grill
restaurant, specialising in dishes cooked
over open fire. The menu features a lot of
fish and vegetables but, in my opinion, a
barbecue wouldn’t be complete without
my beloved meat, so there’s stuff for
carnivores on the menu too. Many of the
dishes are inspired by my heritage and the
meals my grandparents cooked.

It would have to be one of the meat feasts
from back in my Barbecoa days. Chicken
liver paté, beef tartare and delicious dry-
aged steak.

Meat, meat and more meat. On a more
serious note, there isn’t a single ingredient
that | actively avoid. I love cooking with
seafood and offal too. My real love is
cooking over open flames - the intense

THIS WEEK’S RECIPE:
Everybody loves
asparagus, but our
reen-fingered chef
as something else
growing right now...
lot of people associate
A sprouting broccoli with
summer but it actually grows
well throughout the year. I have a

chicken hearts and cooking steak properly

i smokiness lends even the simplest of
i ingredients an incredible flavour. | really
i admire the ‘caveman’ style of cooking

and the skill it takes to understand the
fire and how to use it.

Well, | don’t drink. But whether I’'m drunk
or not, | always make sure | have a steak
in the fridge for those late arrivals home.
If ’'m being completely honest, | also
stock packet noodles from the Chinese

i supermarket for emergencies, they’re

delicious!

Alaw that all restaurants go plastic free.
Being environmentally conscious is

on the up in London, but we've still a long
way to go.

I was very young and still in a highchair.
My grandmother was visiting London

¢ from Cyprus and made aubergine dolma.
i Beingyoung, | found the flavours very
: strange, I'd only just started eating solid

Chef and
restaurateur

few different varieties in the
garden, which gives me a great
yield as the more you cut and
trim, the more sprouting flowers
it produces.

: food. | vaguely remember finding it odd,
not sure whether | actually liked it or not. :
i theflames (assuming the meat is being

But | ate it all nonetheless and it’s now
one of my favourite dishes (it appears on
the menu at Barboun, of course).

My desert island dish would have to be
molohiya, especially if it is made by my
mum. It’s a traditional Cypriot dish,
basically a leaf originating from Ancient
Egypt that’s stewed for several hours. |
tend to make it with diced lamb.

When | was about eight years old, we
went to a local Turkish restaurant and my
dad gave me what he said was ‘chicken’.
As | ate my father laughed hysterically
before telling me it was actually

chicken hearts. | vomited. Now I’'m a huge :
: offal fan, however, so maybe it stirred

something inside me.

Cooking temperatures and resting time
for steak. My advice is to never

It’s such a versatile
vegetable and one of
my favourites, up
there with
asparagus, which
is lofty company
indeed.

SERVES 4-6

INGREDIENTS
400g sprouting broccoli,

WEDNESDAY 29 JANUARY 2020

i to rest! Whatever cooking temperature

you'’re going for, remove the meat from

grilled) around eight degrees below your
desired temperature and give it a good

i rest. The heat from within will continue to
i cook the meat so you want it to slowly get

to the ideal temperature by itself, then
give it a quick flash and it will be perfectly

i cooked to yourliking.

Olive oil, lemons, chilli, garlic, sea salt and
black pepper. With these basic
ingredients, you can make anything
super tasty. I'm a bit of a chillihead so |
always have dried Carolina Reaper chilli
in my cupboard.

I’'ve seen a chef send lamb to a customer
and swear blind it was beef, because

i they’d run out of the correct meat.

O Barboun is on 61-67 Great Eastern
Street, EC2A 3HU; To book go to

: i barboun.com oremail
i underestimate the time your meat needs *

reservations@barboun.com

. with any woody ends
removed
4-5tbsp extra virgin
olive or rapeseed oil
4-5 pickled
walnuts and a little
of the juice
Salt and freshly
ground black

pepper

METHOD

Cook the sprouting
broccoli in boiling salted
water for 4-5 minutes,
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IWINES OF
THE WEEK

Stefano Barbarino,
head sommelier at
The Chucs
Restaurant & Café
Collection, picks two
bottles to buy

2.

1.2017 MACON MILLY LAMARTINE,
LES HERITIERS DU COMTE

LAFON, BURGUNDY, MACONNAIS
Macon is 100 per cent Chardonnay,
boasting an abundance of ripe peach
and delicate floral notes. On the palate it
has hints of ripe green fruit followed by a
touch of yeasty character. A great match
for seafood dishes, for example

Cornish crab linguine with chilli, lemon
and pangrattato.

O £17.95, bbr.com

2.2015 ROSSO DI MONTEFALCO,
ADANTI, UMBRIA, ITALY

Abeautiful blend of Sangjovese and
Sagrantino grapes, with an intense
ruby red colour. A rich and full bodied
wine with well-balanced tannins, it has
a powerful aroma of dark fruit
including blackberry and plum, with a
background of pungent spices, black
pepper and tobacco. Elegantin
structure, it pairs beautifully with rich
winter warmers, such as duck ragu
pappardelle or lamb with black olive
and coco blanc.

To reserve a table at one of Chucs’
collection of Italian inspired restaurants
go to chucsrestaurants.com

depending on the thickness of the stems
then drain.

Cut the walnuts into eight pieces, or
more if they are particularly large.

Mix the oil with the pickled walnut
liquid and season.

Serve on warmed serving dishes and
scatter the walnuts over and spoon the
dressing on top.

The Pig Hotels’ James Goldi
g%\dark Hix, 17" April e
Mark’s Kitchen Library

www.hixrestaurants.co.uk
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THE PUNTER Wally Pyrah previews Wednesday’s card from Happy Valley

HONG KONG RACING TRADER

Rev can ensure Hall’s night ends on a High

HINA'S population is enduring
a very tough time at present as
a result of the deadly virus
which is causing grief around
the world.

The outbreak has meant that there is
a partial lockout for all visitors at both
Sha Tin and Happy Valley for the foresee-
able future.

Only key personnel, horse connec-
tions, media and existing customers are
allowed onto the courses and if that was-
n’t enough, all betting shops are also
closed throughout the territory.

It wasn’t all bad news, though, espe-
cially for the thousands betting online
at Sha Tin last Sunday. The traditional
Chinese New Year meeting saw several
wellfancied horses go in, including
seven market leaders at the 1l-race
meeting.

With Zac Purton riding a treble and
Joao Moreira a double, you can guaran-
tee the gambling-mad fraternity will
have plenty of dollars to play with when
racing resumes at Happy Valley today.

Trainer Francis Lui is in the form of his
life at present. If training the one-two
with Golden Sixty and More Than This
in the £1m HK Classic Mile on Sunday
wasn’t enough, the highly popular
trainer has recently saddled 10 winners
and seven places from his last 50 run-
ners.

With 32 victories to his name already
this season, only two behind present
leading trainer Ricky Yiu, he sends four

High Rev can
win for the third
time this season

contenders to the inner-city track and
has a good chance of cutting back the
deficit.

He renews his successful partnership
with Moreira with Dionysus Collin in
the Volunteers' Challenge Cup (12.45pm)
and probably his Dbest chance,
VICTORIAM, who lines-up in the compet-

itive Class 3 Queen's Road East Handicap
(1.45pm) over six furlongs.

This highly-regarded Australian im-
port made an instant impact in Hong
Kong last summer, winning two of his
three races in impressive style.

It hasn’t quite gone according to plan
this season with double figure draws

stopping him adding to those wins.

He dashed too late when trying to
catch track specialist Gentle Breeze over
five furlongs in November and then
found himself caught wide for most of
the journey when a close-up seventh at
the beginning of the month.

This time fortune has smiled on him,

with an all-important low draw allowing
him a dream journey along the rail and
up with the early pace from the off.

With the likes of Hardly Swears, seek-
ing a fourtimer, the talented Prance
Dragon and Aurora Pegasus in opposi-
tion, this promises to be a good betting
race, but Victoriam can prove too strong
for his rivals in the closing stages.

Another horse seeking to resume win-
ning form is HIGH REV in the Tin Lok
Handicap (2.50pm) over the extended
mile.

Trainer David Hall experimented by
trying his three-time course and dis-
tance winner over longer trips last
month.

He was given too much to do when a
strong finishing third to the much im-
proved Glorious Dragon over nine fur-
longs, but then found a mile and a
quarter too far when fourth to the same
horse at Sha Tin.

Back over his favoured trip and after a
recent encouraging trial suggesting he
is back in top form, he should prove too
strong for the classy top-weight Not
Usual Talent and the consistent Reliable
Team.

POINTERS

Victoriam 1.45pm
Happy Valley

High Rev 2.50pm
Happy Valley

Acclaimed and Callan to Light up Happy Valley handicap again

cap (12.45pm) is going to divide
opinion, especially with Hong
Kong’s two leading jockeys Zac Pur-
ton and Joao Moreira aboard the
market leaders in the betting.
Purton renews his successful
association with Cheerful Star, while
Moreira stays loyal to consistent
Dionysus Collin.
Cheerful Star and Purton just got

—|_HIS afternoon’s Oi Kwan Handi-

the better of subsequent winner God
Of Dragon earlier this month, but a
71b penalty means they are now
closely matched with Dionysus
Collin on their track and trip form
back in November.

However, both horses are racing
from career high marks and there is
a chance this contest could throw up
a surprise result.

With frontrunning California

Legend guaranteed to lead at a good
pace from the off, this presents
ACCLAIMED LIGHT with strong claims
of getting back on the winning trail.

Paul O’Sullivan’s gutsy
handicapper has won three times
over the extended mile, but
nowadays has looked in need of a
longer trip, judged on recent
performances.

Jockey Matthew Chadwick has

ridden him in his last half dozen
races, but O’Sullivan has benched
him in favour of Neil Callan, who
has a good record on the son of
Acclamation.

Callan has won twice on the eight-
year-old and was in the saddle when
they last saluted the judge last May
from a similar mark in the
handicap.

After a couple of outside draws

recently, he finally gets an inside
number which will allow him to
race closer to the pace on this
occasion and then prove too strong
for his rivals in the closing stages.

POINTERS

Acclaimed Light e/w
Happy Valley

12.45pm

Shops
BETFRED
CORAL~™

Ladbrokes

Online
- totepool

CORAL

Watch
sky ‘sports

LIVE

FONG
KONG

RACING TODAY

LIVE FROM HAPPY VALLEY, 9 RACES 10:45amM - 2:50pPM
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HAPPY VALLEY

KENNEDY HANDICAP (DIV Il) (CLASS 4)

290-00 TANGMERE (10) (1)
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Q 11 0269-7 DIAMOND KING (28) (1v) (GF)
(

1 1 .4 (3Y0+) (COURSE B) (TURF) 6f 3yo plus 12 dec. M@ € FOWNES 601 v CYHok 79 TYUNG 984 v H N J Wong(3) 93
: Runs 20 Wins: 0 Places: 2 : Runs: 23 Wins:2  Places: 6
. : 1 4427-9 LADY FIRST (10) (1
Gomg: Turf - GOOD 0 JTing 79-7 tm S De Sousak 78 @ 8544-3 HAPPY WIN WIN (24) (1) (AGF) @ 12 8140-5 HAPPY WARRIOR (21) (P) (CD) (6)
Runs 25 WmsO """" Placess """""""""""" CYip5-9-1 A Badel 75 (11)  JONN MOOTE T-8-A..vvvvvvvvvvvvverresesesssssssssssssssssssssennes A Badel 91
10 4 5 KENNEDY HANDICAP (DIV 1) (CLASS 4) 9352-0 BRAVE BABY (15) 15) 0) ©) Runs 22 Wins:3  Places: 2 €37,655 Runs 2 Wins:2  Places: 6
. (3Y0+) (COURSE B) (TURF) 6f 3yo plus 12 dec. @ A CH26.9.1 T Plccone 73 @ 7 4343-1 CHEERFUL STAR (24) (TP) (D) (G) : ® 13 398-7 BLOTTING PAPER (21) (HB)
@ 1 0800-9 FAIRY TWINS (21) (1) (cD) H Runs 19 Wing 1 Places: 3 F Lor 6-9-0 ZPurton 76 : ( Richard GibSon 5-8-9 ......uuuuuurerereeererevevisissssnenens RESERVE 85
(#) W0 89Tttt TPicconek 70 X . ' Runs 26 Wins: 1 Places: 4 H Runs: 4 Wins: 0 Places: 1
Rns 27 Wns2 . Paces : @ 80970 FANTASTIC FABIO (1)) () (01656) 29338- CALIFORNIA LEGEND (31) 1) (6) : 14 009 SMILING CITY (14 ()
2 3111-3 FORTUNE HAPPINESS (24) (8) (0) (A) CYIDT9-L v KHA Chan(10) 76 ' A Cruz 5-8-9 KTeetan 76 / ®( D Whyte 5-8-11 RESERVE 86
@ 3 : Runs 43 Wins:5  Places: 6 ) H i S m—"—e
(12)  KLui 6-9-7 CYHo73 0 SWOT TROOPERS WIND (10) (1) Runs 15 Wins: 1 Places: 3 N Runs: 3 Wins: 0 Places: 0
Runs: 11 Wins:3  Places: 2 : @ D Hall 4-8-13 TS0(2) 60 ' 087-92 GOOD DAYS I (10) (18) (¢.0) (6,67 i BETTING: 5/2 Aurora Pegasus, 11/2 Hardly Swears, 6 Victoriam,
o 3 545-61 SHOUSON (21) (8) (CD) (6) Runs 1 Wins:0 Places: 0 C Shum 7-8-9 Kleung 79 : g Californiadeepshot, Happy Warrior, Superb Daddy, 12 Prance Dragon,
(2)  John Moure.5-9-6 .................................................. Z Purton 73 © 57827- MR DARTHVEGAR (259) (H) Runs 33342207 Vl;l;nosNisungisLIi . 14 Most Beautiful, 20 Others
Runs: 16 Wins: 1 Places: 1 L Ho 6-8-11 HT Mo(3) 75 ' by (39) (H) (8F) | Moreira 74 2 1 STUBBS HANDICAP (CLASS 2)
9 4 8-0 MELBOURNE HALL (10) H Runs 5 Wins:0  Places: 1 Runs ) Ul [ orelra 1% & uw i uJ(3Y0+) (COURSE B) (TURF) 6f 3yo plus 12 dec.
(5) D Hall 4-9-3 M Poon(2) 70 : : : :
/ Runs: 2 Wi o b0 ' TOYluiinZé)SPlg.AYTO WIN (21) (H1) (CD) (G) K Loung 77 @ 600-0 DYNASTA (24) (18) : . 1 7699-0 GUNNISON (10) (CD) (GFA)
: ize 5-8- Hew : 10) ) Si28 695 ovvvvernrenerernnrnnnn J Moreirak 113
@ 5 8-0 BABY STORM (18) (D : Runs 12 Wins: 1 Places: 0  Size 5-8-7 : : L " ( ), He oS0 ) orelra
(8)  LHo5-8-13 M Yeung 66 : 07-0 TREASURE CHEST (24) Runs 4 Wins: 0 Places: 0 : Runs: 25 Wins: 4 Places: 6
Ruts: 2 Wins:0  Places: 0 : @ ViU 5.8.9 H Lai 68 @ 030-95 GALA NIGHT (10) () . g2 61.1661; gENTLE BREEZE (49) (8) (C) (G,GF) chadnick 10
6 09-7 GALAXY EMPEROR (14) (1) H Runs 3 Wins: 0 Places: 0 John Moore 4-8-4....veveneeseererririiinnnn G Van Niekerk 73 (9)  PYiu6-9- M 109
@(g) A Cruz 4-8-12 KTeetan 71 : 8 88060 GENERATION '21 o6 Runs 7 Wins: 0 Places: 1 : Runs: 19 Wins: 5 Places: 4
Runs: 3 Wins: 0 Places: 0 : Q K Man 5-8.8 @e© M Chadwick 76 O 13 6999-7 HAPPY ROCKY (21) (18) (CD) (G) H @ 3 1214-6 MR CROISSANT (24) (P) (D) (G,GYGF)
@ 7 9968-9 SUPER LUCKY (14) (HB) (CD) (6) Runs 1 Wins: 1 Places: 0 iu% C Chang 9811 RESERVE 77 5 % L4) . 11W So 5-8-\;? R B Shinn 110
(7)) CROWNES 7-8-12 oo B Shinn 78 4225-3 MASTER ALBERT (21) (18) ) (GF) Runs: 53 Wins: 3 Places: 8 uns: ins: aces: 5 .
o 3 RUﬂS 22 Wins: 1 Places: 3 : @ WSo7-8-7 K Teetan 74 5 *BETTING: 3 Cheerful Star, 4 Dionysus Collin, 6 Good Days I, 7 Happy Win Win, ) 4 /0900- GRACEANDMERCY (34) (") (©
0 0343-6 SUPER WINNER (7) (HT) (8F) : Runs 2 Wing 1 Places:9 i 8 Acclaimed Light, 10 King's Man, 12 California Legend, Tangmere, 14 Others (1) AMIlard 6-8-12 oo M Poon(2) 106
i : ) i : Runs: 6 Wins: 1 Places: 0
(“ CYip 5-8-12 ABadel 75 8063-2 THE SHOW (14) (8 (¢D) 6.67) 1 1 VOLUNTEERS’ CHALLENGE CUP (HANDICAP) "5 13509 WALDOR (52?(?5) )66
Runs: 6 Wins: 0 Places: 2 0 12) € ONANG 10-8-Burrnns G Van Niekerk 76 | hm (CLASS 3) (3Y0+) (COURSE B) (TURF) 1m 3yo plus 12 dec. Q : )
9 37-0 DESTINE JEWELLERY (18) (v}) . H (8)  ACHZ6-812.c e G Van Niekerk 109
@ ; . : Runs 51 Wins: 4 Places: 10 : 56550- BRAVE LEGEND )
(10) JSize 5-8-11 J Moreira 79 : : - (31) (TB) (CD) (G,GF) : Runs: 25 Wins: 4 Places: 5
Runs 3 Wi oo : @ W) ;)T7535;4sT5HE ONE (21) (18) Y Ho 78 @ LT O T Picconek 95 : @ 6 4423-1 JOYFUL UNION (21) (CD) (GFG)
ui 7-8- i o : H
@ 10  6086-1 EVER STRONG (24) (E/S) (D) (A) : Runs 1 Wit 0 Plages: 1 Runs 29 Wins: 4 Places: 2 (2)  TYung 6-8- 11 .N Callan 107
( K Man 7-8-7 SDeSousa74 : : 1590- WINNING DELIGHT (52) (T) (GF) : Runs: 8 Wins: 2 Places: 2
w21 W4 Paces3 @t i 27 ¢|ﬁ8638 SIMPLYRLOKE 190 ABadel 75 e(e)  Founes 5.9-3 ZPurton 92 Q.7 412 CUETHE MUSIC 25 1 )
88066- SPEEDY MISSILE (34) (El) : o : Runs 4 Wins: 1 Places: 0 : (6) D Ferraris 5-8-10 .K Teetan 109
Q JTing 5-8-7 M Chadwick 70 R“”S ! ;’:ZNOGHAIP':SWE; @ 55/31- BEAUTY HAPPY (229) () (61 : Runs: 7 Wins: 1 Places:2
Runs 5 Wins: 0 Places: 0 : @ 13 VTsui 4813 RESERVE John Moore 4-9-2 L Hewitson 98 : . 8  6024-7 LOVING A BOOM (10) (18) (CD) (G,GF)
12 6904-4 UW BROTHER (18) : ) YT 48-13. : T Runs 4 Wins: 1 Places: 1 €11,004 (1) Richard Gibson 5-8-10 S De Sousa 109
@) Visid84 HTMO3) 75 | Runs 0 099 \‘mé aAPPilaSC‘I?;R 0 Q 4 0252-3 SURREALISM (14) (H) (D,BF) (GFGS) Runs: 19 Wins:2  Places: 9 €16,529
Runs 10 Wins: 0 Places: 1 : @ 14 ; - (10) RESERVE D Ferraris 5-8-11....ovvvvereresnresesssrsnsisesnsienns S De Sousa 96 . 9  /4711- AMAZING STAR (42) (CD) (GF)
SHANGHAI POWER : ) CYip589. : : SERVE 63 | Runs 19 Wins:3  Places: 6 i 5".:-5% (12) JTing6-8-9 Z Purton 113
@ ¥ Tsui 40-1 RESERVE- | Runs: 3 Wins: 0 Places: 0 o 12225- CINQUANTE CINQ (52) (CD) (6) : Runs 10 Wins:3  Places: 3
Runs 0 Wins:0  Places: 0 : %BETTING: 5/2 Master Albert, 3 Lady First, 6 The Show, 7 Simply Fluke, The One, : (9) TYung 6-8-8 J Moreira 93 : 7888-0 MR SO AND SO (24) (T) ()
14 700-00 KING PRINT (14) (8) () i 14 Brave Baby, Fantastic Fabio, Mr Darthvegar, 20 Others Runs: 7 Wins: 1 Places: 4 i @( C CHaNg 6-8-O..vvvverorcressrsssssss K H A Chan(10) 111
©( CYip5-8-13 RESERVE 75 12 1 5KENNEDY HANDICAP (DIV Ill) (HANDICAP) ' 6 068-00 DIVINE UNICORN (18) ) (6) : Runs: 22 Wins: 2 Places: 5
Runss 9 Wins: 1 Places: 0 : (CLASS 4) (3Y0+) (COURSE B) (TURF) 6f 3yo plus 12 dec. A T N HNJWong(3) 95 : @ 11 10/06- BEAUTY AMIGO (52) (P) (D) (GF)
. . : R 14 Wins: 1 Places: 0 : -8B
*BEITINQ: _1 1/4 Shouson, 4 U W Brother, 6 Super Winner, 7 Destine Jewellery, 1260-5 PRECIOUS SWEETIE (14) (HT) (CD) (G) uns: 537-80 PIIE)SKEN ) ?:TS H L s MJohn Moo$i55R36 e 2 A Bag;l; 17;?)
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Meet the man
hoping to take the
world of stats to
the mainstream.
By Felix Keith

AN ALTMAN has been many
things. Economist. Best-selling
author. British government
advisor. Columnist. Consult-
ant. Teacher.
All of those occupations revolved
around the use of data, and “after
about 15 years” Altman, in his own
words, “got a bit bored and decided to
try something a bit different.”

That boredom has seen the 46-year-
old American turn his attention and
expertise with data to sport, and in
particular football. Altman founded
North Yard Analytics, a consulting
firm that applies so-called Moneyball
techniques to football, and set about
his new venture.

“I bought some data from [statistics
gatherers| Opta - a whole season of
event data from the Premier League -
and I started playing around with it,”
he tells City A.M. “When I got some in-
teresting results I reached out to a few
clubs and fortunately I'was able to start
working with some of them.”

Altman worked with Manchester
City’s parent organisation City Football
Group before joining Kaplan-Levien
Sports Group as head of strategy, a role
which saw him work with Swansea
City and DC United.

Despite a frustrating near two-year
stint with Kaplan-Levien, Altman was
not put off when he stepped away from
the American ownership group.

“I realised that, even though they
didn’t take much of my advice, the
platform that I had created for
evaluating players was very
powerful, so I wanted to ex-
ploit the power of the plat-
form and also give access to
it to as many people as pos- -
sible,” he says.

“I really felt that football
analytics needed to be liber
ated and I know I'm not the “_g
only one who feels that way. So
I decided to expose a lot of what I
had been doing over the past five or
six years to a broad audience.”

site smarterscout.com, which Altman
describes as an “instantaneous, easy
and objective way to evaluate players

from 45 leagues around the world”.
Altman’s algorithms and mathemat-
ical models crunch the num-

m_ bers and allow the user to

m assess different aspects
i of players’ perform-

ances and styles. It ad-
Altman worked for
City Football Group
and Swansea City

' justs to compare
players competing in
leagues of various quality

levels, to make it possible to
predict how a player from the Belgian

/.

The way to open up his wealth of Jupiler League would perform in the

data to the public is through his web-

Premier League.

More detailed options are sold to pro-
fessional clients, like clubs, scouts and
agents, who are “essentially subsidis-
ing” smarterscout, allowing it to be free
for fans. The platform was launched in
March 2019 and Altman says there are
“thousands of users” with hundreds
joining every day.

“These stats can help any fan inter-
pret the game,” Altman adds. “They can
offer an extra layer of insight to fans
that are curious, but also for those who
take it a bit more seriously by playing
fantasy leagues or player trading plat-
forms.”

MAKING THE PIE BIGGER

Altman has an optimistic view. In the
long run he hopes smarterscout can be-
come “part of the lingua franca of foot-
ball”, but in the shorter term there are
encouraging signs.
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FOOTBALL’S DATAM‘,

Games like Football Manager, Fantasy
Football and the growing popularity of
platforms such as Football Index have
made fans more in tune with statistics.

Meanwhile, the incorporation of met-
rics like expected goals into the wider
conversation - it is now two and half
years since Match of the Day began
using xG - means becoming main-
stream is not an altogether lofty goal.

“I think that making the pie bigger
for everyone is the most important
thing that we can do right now, and
the best way to make the pie bigger is
to get football analytics into the main-
stream,” Altman says.

“I think that the arc of adoption is
very positive. There will always be back-
lash - some of it is really sensation-
alised, everybody loves to see a fight -
but overall the trend is being set by the
clubs, who are taking these analytics

very seriously, and I think that the fans
will follow”

BIG DATA FC

There is another more ambitious way
in which Altman hopes to spread the
gospel of football stats.

“It’s very frustrating to be working for
a club or clubs and not have anyone
heed your advice,” he says of his two-
year spell at Swansea, which ended in
October 2018.

“The solution to that is to own the
club, so my investment group has been
looking to take control of a lower divi-
sion club so that we can show how pow-
erful these tools are when they're
implemented in an intelligent way.”

Altman is looking at European foot-
ball for his pet project, so you never
know: Big Data FC could be coming to
aleague near you.

Why English game needs to overhaul cup competitions

NCE upon a time cup ties,

like any extra games,

meant significant extra in-

come for English football

clubs. The FA Cup final,
meanwhile, represented a unique
chance to be watched around the
world.

The brutal truth is that, for
Premier League teams, neither of the
above are true any more: top-flight
status ensures financial security and
weekly global television exposure.

So if the FA Cup and EFL Cup are
largely meaningless for top teams -
and there is no Champions League
place on offer - it should be no
surprise that it is not a priority for
them.

Liverpool manager Jurgen Klopp
and Manchester City boss Pep
Guardiola have made that clear
lately, in their attitude to FA Cup

FOOTBALL
COMMENT

Trevor
Steven

replays and calling for the EFL Cup
to be scrapped.

You could try to address this by
offering the FA Cup winner
Champions League qualification. But
it would mean taking a spot away
from the Premier League and could
mean, say, a Wigan — who won the
FA Cup but were also relegated in
2013 - in Europe’s top club
competition, so I can see the
arguments against that.

I'm in favour of a broader, more

radical overhaul of the domestic
calendar that would mean doing
away with the EFL Cup and FA Cup
replays to make room for a proper
winter break.

HOOKED ON TRADITION
January is a month where little
happens in business and I believe it
should be the same in football -
otherwise players get jaded, they
become more susceptible to injury
and the overall product suffers.

It is the perfect opportunity to
give players three weeks off - 10
days’ holiday plus 10 days’
preparation for resuming - while
still retaining the traditional festive
and new year programme.

Clubs who are struggling can
focus on reviving their fortunes in
the second half of the season, while
those in the market can give the

winter transfer window greater
attention.

All of the major European leagues
have a break like this yet in England
we are trialling a shorter break
which equates to just one free
weekend. It simply isn’t enough.

We are so hooked on tradition that
we can’t see the benefits of doing
the same as Europe. We soldier on
because we think it would be
weakness when it would actually be
a show of strength.

Scrapping the EFL Cup and
reshuffling the calendar would
make this possible. And I'm with Pep
—-Idon’t see the point of the
competition any more. The game has
evolved so much.

Teams from lower divisions can
still get a plum draw in the FA Cup.
But I'd streamline that, too. No
replays, no VAR, and all decided on

the day with penalties if necessary.
Create a different mindset around it.

Smaller clubs would need to be
compensated for the loss of lucrative
replays, like the one Shrewsbury
have earned against Liverpool. These
are not that frequent, though.

To offset this, Premier League
clubs could create a fund so that
lower division teams are better
rewarded. It might need some
invention but should be achievable.

I’'m not saying it’s a miracle cure
but I do think it would be beneficial
for English football as a whole.

And no EFL Cup might mean top
sides taking the FA Cup more
seriously again
Trevor Steven isa former Eng/and
footballer who played at two World Cups
and two European Championships.
@TrevorSteven63
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LAST GASP Villa strike in injury time to reach the Carabao Cup final

TREZEGUET scored in injury-time as Aston Villa beat Leicester City 2-1 to seal a place in the Carabao Cup final last night. The game appeared
to be heading to penalties when the Egyptian volleyed in Ahmed Elmohamady’s cross to win it for Villa. The two sides came into the semi-
finalsecond leg level at 1-1 and it was the hosts who struck first at Villa Park, with Matt Targett firing them ahead. Kelechi Iheanacho tapped
in to equalise and Villa goalkeeper Orjan Nyland made a string of brilliant saves before Trezeguet struck after 93 minutes to send them to
Wembley. They will face the winner of tonight’s semi-final between Manchester City and Manchester United, in which City hold a 3-1 lead.

Federer defies age
and logic as he
reaches Australian
Open semi, writes
Michael Searles

HEN Roger Federer steps
out onto the court at the
Rod Laver Arena tomor-
row, even he may be sur-
prised to have made it to
the Australian Open semi-finals again.

The six-time winner has twice
looked certain to be heading for an
early exit at this year’s competition
before coming back from the brink of
defeat to progress.

The 38-year-old has looked increas-
ingly likely to fall short as he ages
and, prior to arriving in Melbourne,
had lost his last three successive five-
set matches.

And yet, his performances thus far
have defied all logic —not to mention
the human ageing process.

He will now play in his 15th Aus-
tralian Open semi-final against the
only player to have won this Grand
Slam more times than himself: Novak
Djokovic. The pair have claimed 13 of
the last 16 tournaments between
them.

UNFAZED BY ADVERSITY

It is typical of Federer to be unfazed
by adversity, but even by his lofty stan-
dards, saving seven match points in
his quarterfinal with Tennys Sand-
gren yesterday was unfathomable.

It’s a feat he had only achieved once
before, in the early stages of his ca-
reer, 17 years ago in Cincinnati
against Australian Scott Draper.

On this occasion the Swiss master
won 63, 2-6, 2-6, 7-6 (10-8), 6-3 but
American Sandgren had three match
points while leading the fourth set
5-4, albeit on Federer’s serve.

After several unforced errors Sand-
gren ceded the game, only to then en-
gineer a further four match points in
the tie-break, including a 6-3 lead, be-
fore failing to capitalise.

What adds to this remarkable come-
back is that Federer was struggling
midway through the match with a

He maintained his
record of never
having retired
from any of his
1,511 matches

tight groin and begrudgingly took an
off-court medical time-out.

“I don’t like calling the trainer —
sign of weakness and all that,” he said
following the win, which maintained
his staggering record of having never
retired from any of his 1,511 tennis
matches.

What’s more is that he was forced to
go all five sets against John Millman
just two rounds earlier, winning 10-8
in a final-set tiebreak, which he had
been losing 8-4.

GRACIOUS IN VICTORY
Whether it is the vast experience and
level-headedness of Federer that al-
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ERIKSEN JOINS INTERAS
SPURS SNAP UP LO CELSO
O Christian Eriksen finally completed
his £16.9m move from Tottenham to
Inter Milan yesterday. Eriksen, who
was in the last six months of his Spurs
deal, has agreed a contract until 30
June 2024 with the Italian club. The
27-year-old midfielder’s exit after six

making the signing of Real Betis
loanee Giovani Lo Celso permanent
for £27.2m. Tottenham have also
agreed a deal to sign PSV Eindhoven
winger Steven Bergwijn for £27m.

LEEDS HIT BACKTO GO TOP
OF THE CHAMPIONSHIP

O Leeds came from 2-0 down to beat
Millwall 3-2 and go top of the
Championship last night. Two goals
from Patrick Bamford and one from
Pablo Hernandez completed the
second-half turnaround, which sent
them past West Brom, who lost 2-1 at
Cardiff. Elsewhere, Nottingham Forest

Blackburn overcame QPR 2-1 and
bottom side Luton beat Derby 3-2.

SARACENS HIT BY ANOTHER
PENALTY AS CEO RESIGNS

O Saracens interim chief executive
Edward Griffiths resigned yesterday
after just 26 days in charge as the

70-point penalty for salary cap
breaches. Griffiths, who had been

lows him to return from the edge of
defeat or the apprehension of his op-
ponents as they close in on beating
the greatest tennis player of all time
is difficult to determine.

Either way, it only seems to increase
with age. And while Federer is ever
gracious in victory — “I didn’t deserve
this one,” he conceded — he remains
astonishingly composed after adrena-
line-charged occasions that threat-
ened to nudge him closer to
retirement.

“The wheels have come off, no doubt
about that,” John McEnroe declared as
Federer lost his grip on the third set.

Except they haven’t — not yet. But

and a half years was followed by Spurs

beat Brentford 1-0 to move up to third,

Premiership handed the club a further
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Sarries chief executive between 2008
and 2015, returned on 2 January, but
leaves having been unable to prevent
the club’s relegation. Premiership
Rugby issued the further points
deduction yesterday “in order to
provide clarity for clubs and
supporters” and ensure that the
defending champions finish bottom.

SUPER LEAGUE UNABLE TO
STOP FOLAU SIGNING

O Rugby league side Catalans
Dragons faced an angry backlash after
announcing the signing of former
Australian rugby union international
Israel Folau yesterday. Folau was
sacked by Australia Rugby in
December for writing homophobic
social media posts. The 30-year-old
has signed a one-year deal with the
French side after the Super League
said it “does not have the authority to
veto the registration of players”.

BROAD FINED FOLLOWING
DU PLESSIS ALTERCATION
O England bowler Stuart Broad has
been fined 15 per cent of his match fee
for using “inappropriate language”
during the the fourth Test win over
South Africa. Broad swore at Proteas
captain Faf du Plessis and has picked
up a second demerit point. If he gets
four points in a two-year period then
he will be suspended for one game.
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world No2 Djokovic will pose an en-
tirely tougher test, as both he and
Rafael Nadal look to close in on Fed-
erer’s record 20 Grand Slam titles.

If there is one thing Federer has on
his side now it is that, for once, he is
the underdog.

The expectation is that he is too old
to compete at this level, that he can’t
come back from the brink. Yet that
may be when he is at his most danger-
ous.

“The draws are not getting easier,
but you never know,” Federer said.
“You play without expectations be-
cause you know you should probably
already be skiing in Switzerland.”



Weekly Little Helps

Fill up for less
when you fill
your basket.

Save 5p per litre of fuel when
you spend £50 in-store or online
by 9 February.

TESCO

Evory litte halps
Save

2P

per litre

Qualifying spend of £50 in one transaction after discounts and promotions are applied, exclusions apply. Offer applies to purchases made or delivered between 23/01 and 09/02. Coupons issued at till valid for 2 weeks from date of issue.
Coupons issued online valid until 23/02. Tesco petrol filling stations only. Coupons not issued at Express stores selling Esso fuel, Kirkwall & Lerwick Superstores, ROl & IOM and cannot be redeemed at Express stores selling Esso fuel,

Pay at Pump stations, ROI & IOM. See tesco.com/fuel-promo for full terms and conditions.
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