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WeWork Is Said to Target IPO Valuation Far Below Last Round
This article by Michelle F. Davis, Giles Turner and Gillian Tan for Bloomberg
may be of interest to subscribers. Here is a section:
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The outlook for the public debut of WeWork, which has racked up billions of
dollars in losses in recent years as the company funds grand ambitions, is
cooling after the disappointments of other major IPOs this year such as Lyft
Inc. and Uber Technologies Inc. That could put pressure on WeWork, which
has a mammoth credit line tied to the success of the IPO, as well as SoftBank
Group Corp., which invested at a $47 billion valuation earlier this year.
"They would probably price this thing at the more conservative end, maybe in the $20 billion range, given that the
company is trying to raise more money," said Phil Haslett, co-founder of EquityZen, a marketplace for private stock
sales.
Potential terms for the share sale are still being discussed, and the eventual valuation could change depending on
investor demand, said the people, asking not to be identified because the information is private. A representative for
WeWork, whose parent is The We Co., declined to comment.
www.proactiveinvestors.co.uk

www.proactiveinvestors.com

www.proactiveinvestors.com.au

ca.proactiveinvestors.com

www.proactiveinvestors.de

United Kingdom

North America

Australia

Canada

Germany

www.proactiveinvestors.co.uk

The Business Centre 6 Wool House, 74 Back Church Lane

London, E1 1AF

United Kingdom Company No. 05639690

VAT No. 87207082

Eoin Treacy's view
One of the most memorable moments from a Marcus Evans conference I attended earlier this year was the
conversation I had with one of the other delegates at dinner. He was a long/short equity manager at Pimco, but had
been recruited by one of his clients to run a venture fund which would be seeded with about $200 million. He was at the
conference to make contacts because he hadn't the foggiest idea how to invest in private companies. His client was
being attracted by stories of instant wealth and almost risk-free returns in what has the "no brainer" investment of the
last decade.

Apple Leads Corporate Bond Bonanza
This article by Matt Wirz and Nina Trentmann for the Wall Street Journal many of interest to subscribers. Here is a
section:
Apple Inc. on Wednesday joined U.S. companies including Deere & Co. and Walt Disney Co. in a recent sprint to issue
new bonds, taking advantage of the steep decline in benchmark interest rates and a surge in investor demand.
Apple launched its first bond deal since 2017, selling $7 billion of debt. All three companies issued 30-year bonds with
yields below 3%, a first for the corporate debt market.
Twenty-one companies with investment-grade credit ratings issued bonds totaling about $27 billion on Tuesday, said
Andrew Karp, head of investment-grade capital markets at Bank of America Corp. "That's equivalent to a busy week for
us—in one day," he said. About 20 more companies were expected to issue investment-grade bonds Wednesday.
The issuance boom is one consequence of a rally in debt that has driven down Treasury yields, which fall as bond
prices rise, to near-record lows. Spurred by concerns that slowing growth and a mounting trade conflict will end the
decadelong global economic expansion, investors have swept up government bonds around the world, pulling yields in
many countries into negative territory. Bonds issued by name-brand corporations give investors a relatively safe
alternative that still pays more than government bonds.

Eoin Treacy's view
Anyone with any sense is either refinancing or issuing debt at these levels. There is a cacophony of people talking
about the US following Europe and Japan into negative rates. That is a possibility but the bigger question is when? It
does not look likely before the end of the year and in the meantime, there is a wave of corporate and sovereign bond
issuance for the market to digest.

Eoin's personal portfolio precious metal trading position profit taken

Eoin Treacy's view
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One of the most commonly asked questions by subscribers is how to find details of my open traders. In an effort to
make it easier I will simply repost the latest summary daily until there is a change. I'll change the title to the date of
publication of new details so you will know when the information was provided.

The Unlikely Chinese Cities Where House Prices Rival London
This article from Bloomberg News may be of interest to subscribers. Here is a section:

London, Seattle, Manchester and, um, Xiamen. Some of the world's priciest housing markets aren't where you might
think. A four-year property boom in China has elevated a collection of little-known cities and turned them into real estate
gold.
While that's been great news for speculators, it's raising concern about whether China's educated middle-class is
quickly being priced out of these so-called second-tier cities, undermining Beijing's goal of making them home to the
millions moving from rural areas. Another risk is increasingly stretched family budgets: The average household debt-toincome ratio in China soared to a record 92% last year from just 30% a decade ago.
"A property bubble is foaming up in many places in China," said Chen Gong, the chief researcher at independent
strategic think tank Anbound Consulting. "Prices are starting to look
abnormal when compared to residents' income."

Eoin Treacy's view
When something sounds crazy, that's usually because it is. Xiamen is a smallish city, by Chinese standards, in Fujian.
It's a long way from any of the other coastal metropolis' stature so its rise as one of the most expensive places in the
world to buy property is further evidence of another bubble inflating in financial assets, this time in China.

2019: The 50th year of The Chart Seminar

Eoin Treacy's view
The London Philharmonic Orchestra is holding a concert in David's memory on October 5th October at the Royal
Festival Hall. There is a reception between 5.30 and 6.45 in the Foyle Pavilion, Level 3, Green Side and subscribers are
well to join David's family there for light refreshments. Following the reception, we will move to the Beecham Bar, Blue
Side, Level 5 for a short talk by Tim Walker, Chairman of the LPO.
If you wish to attend the concert as well, which includes a performance of Elgar's Cello Concerto by the Young Musician
of the Year, it begins at 7.30 and you may book tickets (£67) by telephone on 020 7840 4242 quoting the code Fuller
Concert.
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Since this is the 50th year of The Chart Seminar we will be conducting the event on October 3rd and 4th to coincide
with the memorial on the Saturday.
In the meantime, if you have any questions, would like to attend, or have a suggestion for another venue please feel to
reach out to Sarah at sarah@fullertreacymoney.com.
The full rate for The Chart Seminar is £1799 + VAT. (Please note US, Australian and Asian delegates, as non-EU
residents are not liable for VAT). Annual subscribers are offered a discounted rate of £850. Anyone booking more than
one place can also avail of the £850 rate for the second and subsequent delegates.

This is your daily comment from www.fullertreacymoney.com.
Subscribe to Fuller Treacy Money Limited for exclusive content and audio: Click here for details.

The information provided on this website (www.fullertreacymoney.com) is for the purposes of information only. This
website and its content is not and should not be considered or deemed to be an offer of or invitation to engage in any
investment activity. Nothing Fuller Treacy Money does and nothing on this website is intended to operate or be
construed as the giving of advice or the making of a recommendation by Fuller Treacy Money to any investor or
prospective investor. Fuller Treacy Money and any other group or associated company of it is not authorised or
regulated by the Financial Conduct Authority in the UK or any other regulatory body in any other jurisdiction. By means
of your login to our service you are deemed to thereby accept our current Terms of Business including this notice,
Except for permission to download a single copy for personal use, the research published by Fuller Treacy Money may
not be reproduced, distributed or published in whole or in part by any recipient for any purpose, without the prior
express consent of Fuller Treacy Money. Information featured on the website is based upon information and data
provided by Fuller Treacy Money and remains the intellectual property of Fuller Treacy Money. Some of the information
may also be provided by third parties and whilst Fuller Treacy Money will seek to ensure that information featured the
website is updated on a regular basis, Fuller Treacy Money does not accept any responsibility for, and disclaims any
and all liability for, any such information (including the accuracy of such information) or views or opinions expressed on
the website. Any person considering an investment opportunity as a result of data presented on the website should give
full regard to all the content of the website, and should perform their own due diligence and obtain advice from suitably
qualified professional advisers before investing. Prospective investors are also encouraged and recommended to take
their own independent legal and taxation advice together with any other advice that they may consider necessary to
consider the benefits and risks attached to any investment opportunity. No representation or warranty, expressed or
implied, is or will be made or given by Fuller Treacy Money (including its executives, employees, agents, contractors
and advisors) in relation to the accuracy or completeness of the contents of the website, save that any such liability is
not excluded in respect of fraudulent misrepresentation.

Proactive Investors facilitate the largest global investor network across 4 continents in 4 languages. With a team of analysts
journalists & professional investors Proactive produce independent coverage on 1000's of companies across every sector for private
investors,
private
client
brokers,
fund
managers
and
international
investor
communities.
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored
to
your
specific
situation.
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