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UK Market Snapshot 

UK markets finished in the green yesterday, supported by gains in healthcare and industrial 

sector stocks. Diploma climbed 4.0%, as it reported a rise in its interim revenue and pretax 

profit and suspended its interim dividend payment, due to the coronavirus crisis. AstraZeneca 

advanced 1.7%, following the approval of Lynparza in the US as 1st-line maintenance 

treatment in combination with bevacizumab for advanced ovarian cancer. Primary Health 

Properties gained 1.0%, after the company acquired a portfolio of 20 purpose-built medical 

centres in England and Wales for £47.1 million. Polymetal International rose 0.9%, following 

a deal to sell its North Kaluga polymetallic deposit in the Sverdlovsk region of Russia for 

around $27.0 million. On the flipside, Next declined 1.8%, after a top broker downgraded its 

rating on the stock to ‘Neutral’ from ‘Buy’. The FTSE 100 advanced 0.1%, to close at 5,939.7, 

while the FTSE 250 rose 0.1%, to end at 16,271.5.   

US Market Snapshot 

US markets closed mostly higher yesterday, supported by gains in technology and healthcare 

sector stocks. Cardinal Health climbed 6.7%, after the drug distributor’s first quarter revenue 

and earnings came in above market expectations. AutoNation advanced 2.8%, after the car 

retailer reported better than expected revenue in the first quarter. Chipotle Mexican Grill 

added 0.9%, as it secured a new $600.0 million revolving credit facility from its lenders. On 

the flipside, Under Armour plunged 10.5%, after the company posted a wider than expected 

loss in the first quarter. Marriott International declined 5.6%, following a drop in its revenue 

and earnings in the first quarter. Lyft dropped 4.2%, after a top broker downgraded its rating 

on the stock to ‘Hold’ from ‘Buy’. The S&P 500 marginally gained, to settle at 2,930.3. The 

DJIA fell 0.4%, to settle at 24,222.0, while the NASDAQ added 0.8%, to close at 9,192.3.   

Europe Market Snapshot 

European markets finished lower yesterday, amid concerns that easing of lockdown 

restrictions could spark second wave of coronavirus infections across the region. Wirecard 

declined 3.6%, after the payments system provider unveiled a reshuffle of its management 

board, due to multiple regulatory probes into financial disclosure. Nordex dropped 1.0%, after 

the wind turbine maker doubted its ability to issue a new outlook for 2020, as its business 

faces supply chain issues due to coronavirus outbreak. Henkel fell 0.7%, after reporting a 

decline in its overall sales in the first quarter. On the contrary, Volkswagen rose 0.5%. The 

carmaker posted a drop in its sales in April. The FTSEurofirst 300 index slipped 0.4%, to 

settle at 1,327.6. The German DAX Xetra fell 0.7%, to settle at 10,825.0, while the French 

CAC-40 shed 1.3%, to close at 4,490.2.   

Asia Market Snapshot 

Markets in Asia are trading lower this morning. In Japan, Sumitomo Realty & Development 

and Toyo Seikan Group Holdings have declined 3.9% and 4.2%, respectively. Meanwhile, 

SCREEN Holdings and Nisshin Seifun Group have advanced 2.4% and 3.0%, respectively. In 

Hong Kong, Bank of China and CK Infrastructure Holdings have eased 1.0% and 1.1%, 

respectively. Meanwhile, Hong Kong Exchanges & Clearing and China Mengniu Dairy have 

risen 0.2% and 1.4%, respectively. In South Korea, CJ CGV and Tapex have dropped 5.9% 

and 6.0%, respectively. Meanwhile, Daou Technology and Pulmuone have climbed 7.7% and 

8.5%, respectively. The Nikkei 225 index is trading 0.2% lower at 20,349.2. The Hang Seng 

index is trading 1.4% down at 24,248.0, while the Kospi index is trading 1.1% lower at 

1,913.4. 
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UK 

Note: All Estimates are for Full Year 

Key Corporate Releases Today Click here to open an account 

 Company Name Results Currency Estimated EPS Estimated Revenue (Mn)

 Vodafone Group Plc Final EUR 0.06                          44,628.64                                

 Mears Group Plc  Final GBP 0.27                          934.25                                     

 Land Securities Group Plc Final GBP 0.58                          659.00                                     

 Numis Corporation Plc  Interim GBP 0.14                          126.00                                     

 Treatt Plc Interim GBP 0.19                          116.50                                     

 Focusrite Plc  Interim GBP 0.22                          111.50                                     

 K3 Business Technology Group Plc Final GBP 0.02                          84.10                                        

 TEN Entertainment Group Plc  Final GBP 0.19                          84.08                                        

 Ebiquity Plc Final GBP 0.04                          68.70                                        

 City Pub Group Plc/The  Final GBP 0.07                          59.75                                        

 Equals Group Plc Final GBP 0.04                          31.20                                        

 Instem Plc  Final GBP 0.18                          25.83                                        

 Safestay Plc Final GBP (0.15)                        18.30                                        

 DP Poland Plc  Final GBP (0.02)                        12.65                                        

 Trackwise Designs Plc Final GBP 0.02                          3.20                                          

 Eden Research Plc  Final GBP (0.01)                        2.04                                          

 JPMorgan Global Emerging Marke Income Investment 

Trust Plc 
Interim GBP - -

 Witan Pacific Investment Trust Plc  Final GBP - -

 Inspects Group Plc Final GBP - -

 Christie Group Plc  Final GBP - -

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0330GMT today, Brent crude oil one month futures contract is trading 0.13% or $0.04 higher at $29.67 per barrel, ahead of the 

American Petroleum Institute’s weekly oil inventory data, scheduled to be released later today. Yesterday, the contract declined 4.33% 

or $1.34, to settle at $29.63 per barrel, amid concerns over weak crude oil demand across the globe. Meanwhile, reports emerged that 

Saudi Arabia pledged to slash 1.0 million barrels per day of its crude output in June. 

❑ At 0330GMT today, Gold futures contract is trading 0.31% or $5.30 higher at $1703.30 per ounce. Yesterday, the contract declined 

0.93% or $15.90, to settle at $1698.00 per ounce, as strength in the US Dollar drifted investors away from the dollar denominated 

commodity.  

❑ At 0330GMT today, BTC is trading 0.4% higher against the USD 

at $8670.54. Yesterday, BTC declined 13.63% against the USD 

to close at $8636.21. In a key development, Singapore-based 

multinational banking firm, DBS Bank has joined the blockchain 

trade-finance network Contour to disrupt its letters of credit 

settlement process through the platform’s blockchain solutions. 

In another development, multi-crypto wallet, Infinito announced a 

partnership deal with peer-to-peer Bitcoin marketplace, Paxful, 

to integrate their services into the ‘Infinito Wallet’. 

❑ At 0330GMT today, the EUR is trading marginally lower against the USD at $1.0802. Investors await the US inflation data for April, 

slated to be released later today. Yesterday, the EUR weakened 0.3% versus the USD, to close at $1.0807, as an exponential jump in 

new coronavirus cases in Germany triggered fears of a potential second wave of infections. 

❑ At 0330GMT today, the GBP is trading 0.15% lower against the USD at $1.2317, ahead of the UK like-for-like retail sales data for 

April, scheduled to be released later today. Yesterday, the GBP weakened 0.6% versus the USD, to close at $1.2335.  
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To start trading Bitcoin Click Here 

Highly competitive and efficient international money transfers. Corporates sending multiple millions or private clients buying overseas properties, by using 

cutting edge technology we process your payments at very low rates and pass those savings on to you. 

Partners  

with 

Can Currencyflo cut your cost? Call 020 3963 4960 or for more information www.currencyflo.com  

Corporate Open Account Private Open Account 

Click here to open an account 

http://trading.guardianstockbrokers.com/l/124122/2017-09-20/3fb2ll
http://www.currencyflo.com/
https://currencyflo.paydirect.io/registrations/corporates
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

Chinese CPI climbed in April 

In China, the consumer price index (CPI) registered a rise of 3.30% on a YoY basis in April, compared to a rise of 4.30% in the prior month. 

Markets were anticipating the consumer price index to advance 3.70%. 

Chinese PPI dropped in April 

In China, the producer price index (PPI) dropped 3.10% on a YoY basis in April, compared to a fall of 1.50% in the previous month. Markets 

were expecting the PPI to record a fall of 2.60%. 

Key Economic News  

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

Tobacco 32025.92 596.68 1.9% 0.3% -0.4%

Personal Goods 34436.51 625.07 1.8% 0.2% -12.3%

Fixed Line Telecommunications 1321.16 21.72 1.7% -13.4% -46.3%

Beverages 21943.64 344.56 1.6% 6.1% -14.8%

Industrial Transportation 1631.57 21.10 1.3% 0.4% -29.0%

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

Industrial Metals 2535.41 -140.77 -5.3% -4.2% -53.1%

Health Care Equipment & Services 6758.33 -126.26 -1.8% 3.7% -9.5%

Construction & Materials 5378.89 -87.34 -1.6% -2.7% -6.0%

Aerospace & Defence 3343.11 -49.40 -1.5% -8.7% -29.4%

Real Estate Investment & Services 2324.92 -33.41 -1.4% -3.1% -10.3%

Click here to open an account 
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The Times 

Furloughed company TI Fluid Systems 

to pay dividend: The American private 

equity firm Bain Capital is in line for a 

dividend payment worth almost £15 million 

from a car parts maker it controls despite 

the company furloughing staff and agreeing 

pay cuts with other employees. 

Volga shares soar after Whatsapp hoax: 

An oil and gas minnow whose shares 

surged on Thursday has admitted that a 

consultant disclosed market-sensitive 

information to unknown people after falling 

for hoax Whatsapp messages. 

P&O Ferries to cull a quarter of its 

workforce: P&O Ferries is to cut more than 

a quarter of its workforce as it battles to 

survive the coronavirus pandemic. 

Richard Branson jettisons Virgin 

Galactic stake to keep Virgin Atlantic 

flying: Sir Richard Branson is to sell a 

stake in Virgin Galactic worth about $500 

million as part of efforts to save his 

struggling Virgin Atlantic airline from 

collapse. 

Heathrow wants map to navigate out of 

crisis: Heathrow is handling as many 

passengers in a month as it used to in a 

day and has said that introducing a 14-day 

quarantine for inbound passengers will 

mean even fewer travelling. 

Easyjet leads call for limit on passenger 

quarantine: Easyjet has led demands from 

Britain’s airlines for the government to avoid 

enforcing quarantine arrangements on air 

passengers for too long. 

Willie Walsh ‘using coronavirus as cover 

for sacking thousands of BA staff’: The 

Chief Executive of the company that owns 

British Airways has come under sustained 

attack at a hearing in the House of 

Commons, with MPs implying that he is 

using the coronavirus as cover to axe 

12,000 jobs and change the terms and 

conditions of those employees who remain. 

Marriott says room demand stabilising 

after 90% slump: Demand for hotel 

bookings has stabilised after falling off a 

cliff in April, the Head of Marriott said 

yesterday, as the group reported worse-

than-expected first quarter results. 

Coronavirus shutdown leads to collapse 

of Arlington Automotive Group: A 

supplier to Aston Martin and Bentley has 

become the first significant automotive 

parts maker to fall into administration during 

the economic shutdown. 

Sensyne secret bonus review law firm 

denies conflict claim: The law firm that 

conducted a corporate governance review 

of Sensyne Health, the biotech company 

founded by Lord Drayson, is also advising it 

on an employment tribunal claim, raising 

questions over the independence of the 

review. 

BP must raise game to meet climate 

pledge, says report: BP’s much-vaunted 

“net zero” targets fall far short of what is 

required for the company to achieve net 

zero emissions, analysis for leading ethical 

investors has found. 

Elon Musk vows to defy lockdown by 

reopening Tesla plant: Elon Musk said 

last night that Tesla was restarting 

production at its factory in California in 

defiance of local lockdown measures. 

Drew Nelson, IQE microchip Chief, takes 

£500,000 hit from shares deal: The 

Founder of one of Britain’s biggest 

microchip groups has had to hand a 

creditor a £500,000 block of shares after a 

slump in the value of the company. 

Diploma cancels ‘inappropriate’ 

dividend: One of Britain’s leading suppliers 

of industrial parts had sales drop by more 

than a quarter last month and has 

suspended its dividend to conserve cash. 

Small firms risk being buried under £105 

billion debts: Small and medium-sized 

businesses will be left with as much as 

£105 billion of unsustainable debt within ten 

months because of the pandemic, 

according to a first estimate of the scale of 

the problem from a City group set up at the 

request of the Bank of England. 

Under Armour is feeling the pinch after 

heavy loss: Under Armour swung to a 

deep first quarter loss and said sales could 

slump by 60% in the second quarter as 

Covid-19 keeps its shops closed. 

The Independent 

Government to consider letting 

household groups merge from next 

month: The U.K. government has 

announced that it will consider allowing 

households to merge as soon as 1 June. 

Financial Times 

Lower electricity use in lockdown leads 

to problems for National Grid: For the 

millions of Britons working from home 

during the coronavirus pandemic, it may 

feel as though their energy use has soared 

as extra hours working on laptops, video 

calling and watching television add to their 

electricity bills. 

To Read More Click Here 

Barrick Gold on the hunt for copper 

deals: Barrick Gold is looking to take 

advantage of a downturn in copper prices to 

make an acquisition in the sector, its Chief 

Executive Mark Bristow said, as the 

Canadian miner reaps the benefits of a 

higher gold price. 

To Read More Click Here 

Twin shocks threaten Saudi crown 

prince’s grand reform plans: When 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Times (Tempus share tips): “Avoid” BT Group; “Hold” HG Capital Trust. 

• Financial Times: KKR has agreed to inject $750 million into debt-laden cosmetics maker Coty that could see the US private equity 

group buy a majority stake in the company. 

• The Times (Comment): Beware appeal of buybacks when cash has never been so precious. 

• The Times (Comment): Walsh tries to rise above the fog. 

Click here to open an account 
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Crown Prince Mohammed bin Salman 

unveiled his bold economic reform plan, 

2020 was supposed to be the year when a 

first round of key targets were to be met, 

including reducing unemployment, 

increasing non-oil revenue and creating 

private sector jobs. 

To Read More Click Here 

Saudi Arabia will make further oil supply 

cut to ‘encourage’ peers: Saudi Arabia 

will cut its oil production by a further 1 

million barrels a day next month, as the 

kingdom seeks to provide further support to 

crude prices battered by the effects of the 

pandemic. 

To Read More Click Here 

Deutsche grabs capital from rekindled 

bank bond market: Deutsche Bank 

successfully sold €1.25 billion of new bonds 

that count towards its capital buffers, taking 

advantage of renewed investor demand for 

financial institutions’ higher-risk debt 

following the coronavirus sell-off. 

To Read More Click Here 

BlackRock’s largest shareholder sells 

22% stake: BlackRock’s top shareholder, 

PNC Financial, will sell its $17 billion stake 

in the asset manager, freeing up the bank 

to pursue potential acquisitions. 

To Read More Click Here 

Chinese companies race to shield 

executives from investor lawsuits: 

Chinese companies are rushing to protect 

their executives from potential lawsuits as 

Beijing deepens its crackdown on corporate 

misbehaviour. 

To Read More Click Here 

U.K. eyes permanent medic ‘reserve 

force’ to bolster NHS: The British 

government is exploring plans to build a 

permanent reserve force of medics to 

support the NHS, following the success of 

its call for retired clinicians to return to the 

frontline of the coronavirus crisis. 

To Read More Click Here 

Geely’s approach to getting through 

coronavirus: At the height of the 

coronavirus outbreak in China, carmaker 

Geely turned deliveries of its latest sport 

utility vehicle into an elaborate ritual. 

To Read More Click Here 

Running out of road: rental car groups 

fight for survival: Every May, as the 

mercury rises and thousands of tourists 

descend on Barcelona, car-sharing app 

SocialCar is typically bombarded with a 

flood of requests. 

To Read More Click Here 

China car sales notch first rise in almost 

2 years: Car sales in China, the world’s 

largest automotive market, rose for the first 

time in almost two years in April as pent-up 

demand unleashed by the lifting of 

coronavirus lockdowns gave the struggling 

sector a boost. 

To Read More Click Here 

Tesla restarts production in defiance of 

local officials: Elon Musk said he is willing 

to be arrested after Tesla resumed 

production at its Fremont plant against 

county orders. 

To Read More Click Here 

Lockdown accelerates push into digital 

workflows for professional services: 

Small businesses that sell home appliances 

and electronics made by Chinese company 

Haier have been helped to stay afloat 

during the Covid-19 pandemic by a new, 

fully digital way to access finance. 

To Read More Click Here 

Jury trials set to resume next week 

following suspension over virus fears: 

Criminal trials will resume in a limited 

number of courts in England and Wales 

next week after new cases were halted in 

late March due to concerns about 

coronavirus. 

To Read More Click Here 

Henkel ramps up soap production by 

30%: As celebrities like singer Mariah 

Carey promoted handwashing on social 

media to slow the spread of coronavirus, 

German consumer goods group Henkel 

scrambled to meet a sharp rise in demand 

for its Dial and Fa soaps. 

To Read More Click Here 

Tequila exports soar as Americans in 

lockdown crave Mexican spirit: Mexico 

may be on course for the region’s most 

brutal coronavirus recession but there has 

been one unexpected beneficiary of the 

crisis: tequila. 

To Read More Click Here 

Disneyland Shanghai reopens in test 

case for recovery: Disneyland Shanghai 

has reopened to a limited number of visitors 

kept apart by strict social distancing rules, 

as the group searches for a global recovery 

blueprint. 

To Read More Click Here 

KKR to invest $750 million in cosmetics 

maker Coty: KKR has agreed to inject 

$750 million into debt-laden cosmetics 

maker Coty in the first step towards a 

broader deal that would see the U.S. 

private equity group buy a majority stake in 

the company’s professional beauty and 

haircare division. 

To Read More Click Here 

Tech to reshape post-Covid cities: One 

attempt by Big Tech to shape the future fell 

by the wayside, or sidewalk, over the 

weekend, as Google’s Sidewalk Labs 

decided to abandon its attempt at creating a 

smart city in Toronto. 

To Read More Click Here 

Virgin ramps up efforts to raise cash for 

struggling airlines: Virgin Group is 

stepping up efforts to raise cash for its 

grounded airlines, announcing it will sell a 

stake worth about $500 million in its space 

tourism business and launch meetings with 

potential private investors. 

To Read More Click Here 

Johnson’s 14-day quarantine plan 

causes cabinet divisions: Boris Johnson’s 

cabinet is divided over imposing a 14-day 

quarantine on most people arriving in the 

U.K., with some ministers concerned the 

plans have not been fully thought through 

and would further damage the economy. 

To Read More Click Here 

Lex:  

Virgin ramps up efforts to raise cash for 

struggling airlines: Investors see 

Branson’s space tourism business as more 

than pie in the sky.  

To Read More Click Here 

Coty/KKR: lockdown haircut: The beauty 

and fragrance group will need to continue 

its makeover. 

To Read More Click Here 

Henkel/hair salons: wigging out: Hairy 

times ahead for €33 billion German 

consumer group. 

To Read More Click Here 
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Lombard: 

For housebuilders, this time really 

should be different: Construction groups 

on stronger footings; bell tolls for Dignity; 

copper-tinged Barrick Gold. 

To Read More Click Here 

The Daily Telegraph 

Richard Branson sheds majority stake in 

Virgin Galactic to prop up Virgin 

Atlantic: Sir Richard Branson is to lose 

control of his decades-long project to send 

tourists into space to prop up Virgin’s ailing 

travel businesses. 

EU banking regulator rebuked over 

‘revolving doors’ controversy: The EU’s 

banking watchdog should have stopped its 

Executive Director from becoming the Head 

of a financial services lobbying group, the 

European Ombudsman has said. 

Daily Mail 

Analysts at Berenberg believe recent 

boom in online grocery sales will bring 

long-term gains for Ocado: The recent 

boom in online grocery sales will bring long-

term gains for Ocado, Berenberg analysts 

believe. 

Debt-aholics such as Liberty Global 

need to be weaned off a system that is 

deeply destabilising for the global 

economy and for jobs: John Malone's 

Liberty Global is nothing if not brave. 

Unveiling a £31 billion merger between 

Virgin Media and O2, owned by Telefonica 

of Spain, in the middle of a pandemic when 

mergers and acquisitions have ground to a 

halt was bound to attract attention. 

Vauxhall Head warns factories will 

remain mothballed until it gets clarity 

from ministers over when showrooms 

will be able to reopen: The Head of 

Vauxhall has warned its factories will 

remain mothballed until it gets clarity from 

ministers over when showrooms will be 

able to reopen. 

British Airways' owner could slash 

thousands more jobs as airline industry 

faces its 'greatest crisis': British Airways' 

owner could slash thousands more jobs as 

the airline industry faces its 'greatest crisis'. 

Barclays' coronavirus lending meltdown 

continues into second week, leaving 

cash-strapped customers in despair: 

Barclays' coronavirus lending meltdown has 

continued into its second week, leaving 

cash-strapped customers in despair. 

Easyjet issues plea for quick end to 

passenger quarantines after Boris 

announces plans to impose them on 

people landing in the U.K. from abroad: 

Airline shares took another battering this 

morning after Prime Minister Boris Johnson 

announced plans to quarantine most people 

for 14 days upon their arrival into the U.K. 

from abroad. 

Halfords shares shoot up following 

Boris Johnson's speech recommending 

Brits cycle to work to avoid overloading 

public transport: Cycling retailer Halfords 

has seen its share price surge 26% the day 

after Prime Minister Boris Johnson gave an 

address to the nation recommending that 

people travel to work if they can by either 

cycling or walking. 

Legal fight looms over Hargreaves 

Lansdown's role in Woodford fund: 

Litigation specialist RGL Management says 

it is edging closer to launching a group legal 

claim against Hargreaves Lansdown for its 

aggressive promotion of Woodford Equity 

Income ahead of the fund's abrupt closure 

in June last year and its eventual winding 

up. 

Funeral planner Dignity records fall in 

profits despite rise in deaths as Covid-

19 forces it to stop providing limousines 

and church services: Funeral planner 

Dignity said its first-quarter profits declined 

as social distancing restrictions forced 

mourners to opt for cheaper ceremonies 

and the firm to strip back services such as 

limousines and church services. 

Hip replacement company Smith & 

Nephew can ease the pain of lockdown 

for investors: It is a painful business being 

a hip replacement company in a pandemic, 

and Smith & Nephew, like the patients who 

are waiting for its products, has had little 

choice but to suffer in silence. 

The Scottish Herald 

Sedgwick to move more than 200 staff to 

Glasgow office building with spa-style 

changing facilities in basement: 

Sedgwick International, which provides 

claims services to insurance companies, is 

relocating more than 200 staff to the 

Sentinel building on Glasgow’s Waterloo 

Street, from its current Bath Street office. 

The Scotsman 

Nike Edinburgh conference was ‘Ground 

Zero for COVID-19 outbreak in Scotland': 

A conference staged by sports goods giant 

Nike at an Edinburgh hotel was ‘Ground 

Zero’ for the coronavirus outbreak in 

Scotland and subsequent delays 

introducing lockdown measures cost more 

than 2,000 lives, a BBC documentary 

reported. 

Starbucks to reopen around 150 U.K. 

sites from Thursday: Starbucks is to 

reopen around 150 stores across the U.K. 

from Thursday. 

Morrisons cuts petrol prices to less than 

£1 per litre: Morrisons has reduced its 

petrol prices to a maximum of 99.7p per 

litre at its U.K. forecourts. 

Livingston firm nets £250k Coronavirus 

Business Interruption Loan to help 

survive: An international facility 

management firm has secured a £250,000 

Coronavirus Business Interruption Loan 

from Bank of Scotland to help continue its 

operations during the Covid-19 outbreak.   
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CFD and Spread betting Risk Warning 
All trading involves risk. Spread bets and CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 76% of retail 
investor accounts lose money when trading spread bets and CFDs with this provider. You should consider whether you understand how spread bets 
and CFDs work, and whether you can afford to take the high risk of losing your money. Professional clients can lose more than they deposit.  
 
Shares Risk Warning  
The value of stocks and shares, and the income from them, can fall as well as rise and you may not get back the full amount you originally invested. Past 
performance is not necessarily a guide to future performance. 
  
If you are unsure about dealing in shares and other equity investments, you should contact your financial adviser as these types of investments 
may not be suitable for everyone. 
  
Disclaimer 
Any research has been produced by an independent third party provider. Further details can be provided on request.  
Any report has been prepared using information available from public sources, which are believed to be reliable as at the date of this report. However, 
Guardian Stockbrokers, its employees and its independent third party provider make no representation as to the accuracy or completeness of this report. This 
report should therefore not be relied on as accurate or complete. The facts and opinions on this report are subject to change without notice. Guardian 
Stockbrokers, its employees and its independent third party provider have no obligation to modify or update this report in the event that any information on this 
report becomes inaccurate. 
  
Any report is prepared for informational purpose only, with no recommendation or solicitation to buy or to sell. The background of any individual or other 
investor has not been considered in providing this report. Individuals and other investors should seek independent financial advice which considers their 
specific risks, objectives and specific constraints, and make their own informed decisions. Individuals and other investors should note that investing in shares 
carries a degree of risk and the value of investments can go up or down. Past performance is not a reliable indicator of future performance. Investments 
should be made with regard to an investor’s total portfolio. Guardian Stockbrokers, its independent third party provider and its employees make no 
representation or guarantee with regard to any investment noted on this report, and shall therefore not be liable with regard to any loss.  
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