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UK Market Snapshot 
UK markets finished in the green on Friday, lifted by gains in pharmaceutical and industrial 

sector stocks. 888 Holdings jumped 12.2%, after the company stated that it expects annual 

earnings to be significantly ahead of expectations. Rentokil Initial added 2.2%, following a 

rating upgrade on the stock to ‘Overweight’ from ‘Neutral’. Tesco rose 1.9%, as the company 

reported a jump in first quarter sales in the UK and Ireland. On the contrary, Aston Martin 

Lagonda Global Holdings plunged 18.4%, after the luxury car maker announced plans to sell 

new shares in response to the Covid-19 crisis. easyJet fell 2.8%, after the company agreed 

for a sale and leaseback deal with Japan’s SMBC Aviation for £206.0 million. Crest Nicholson 

Holdings declined 2.6%, after a top broker downgraded its rating on the stock to ‘Hold’ from 

‘Buy’. The FTSE 100 advanced 0.2%, to close at 6,159.3, while the FTSE 250 marginally 

rose, to end at 17,113.2.   

US Market Snapshot 
US markets closed lower on Friday, as many US states re-imposed business restrictions in 

response to rising coronavirus cases. Nike declined 7.6%, as the footwear maker reported 

fourth quarter loss due to lockdown-related store closures. Harley-Davidson dropped 6.9%, 

as the motorcycle maker announced plans to cut 140 US jobs. Procter & Gamble fell 2.3%. 

The company raised $5.5 billion through the sale of shares and equity units. Progress 

Software eased 0.6%, as the company’s third quarter earnings came in below analysts’ 

expectations. On the flipside, Big Lots surged 27.2%, after the company announced that it 

expects a growth in its second-quarter comparable sales. Gap soared 18.8%, after the 

company entered into a 10-year deal with rapper and fashion designer Kanye West. The S&P 

500 slipped 2.4%, to settle at 3,009.1. The DJIA fell 2.8%, to settle at 25,015.6, while the 

NASDAQ shed 2.6%, to close at 9,757.2.   

Europe Market Snapshot 
European markets finished lower on Friday, as a resurgence in coronavirus cases halted 

progress on reopening parts of the economy. RIB Software declined 3.6%. The company 

announced that it has signed a major iTWO 4.0 Phase III contract with the German Highway 

Authority "Die Autobahn GmbH des Bundes". Air France-KLM dropped 3.4%, despite news 

that the airline’s Dutch arm will get a €3.4 billion bailout from Netherlands. Novartis fell 1.7%, 

following reports that the company and its former Alcon eye-care unit will pay more than 

$346.0 million to resolve US criminal and civil charges over bribery. AMS shed 1.7%, amid 

reports that Austria's financial markets watchdog, FMA, is investigating the company’s top 

management on suspicion of illegal share transactions during the ongoing takeover of 

Osram. The FTSEurofirst 300 index slipped 0.4%, to settle at 1,399.3. The German DAX 

Xetra fell 0.7%, to settle at 12,089.4, while the French CAC-40 shed 0.2%, to close at 

4,909.6.   

Asia Market Snapshot 
Markets in Asia are trading lower this morning, amid record spike in coronavirus cases. In 

Japan, Kawasaki Heavy Industries and Isetan Mitsukoshi Holdings have dropped 3.8% and 

4.0%, respectively. Meanwhile, Advantest and Hitachi Construction Machinery have 

advanced 1.0% and 1.2%, respectively. In Hong Kong, Industrial & Commercial Bank of 

China and China Unicom (Hong Kong) have fallen 0.4% and 3.0%, respectively. Meanwhile, 

Tencent Holdings and Techtronic Industries have risen 0.1% and 0.8%, respectively. In South 

Korea, Reyon Pharmaceutical and Kumho HT have declined 5.4% and 6.1%, respectively. 

Meanwhile, Wellbiotec and INFAC have climbed 7.0% and 7.5%, respectively. The Nikkei 

225 index is trading 1.3% lower at 22,214.7. The Hang Seng index is trading 1.1% down at 

24,269.4, while the Kospi index is trading 1.5% lower at 2,103.2.   
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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)

 Lookers Plc Final GBP 0.03                          4,919.33                                  

 Metro Bank Plc  Q1 GBP (0.51)                        354.57                                     

 GB Group Plc Final GBP 0.18                          197.50                                     

 Anexo Group Plc  Final GBP 0.17                          78.30                                        

 Equals Group Plc Final GBP 0.04                          31.20                                        

 Draper Esprit Plc  Final GBP 0.21                          18.75                                        

 Distil Plc Final GBP 0.04                          2.44                                          

 Aberdeen New Dawn Investment Trust Plc  Final GBP - -

 Gabelli Value Plus + Trust Plc Final GBP - -

 Ground Rents Income Fund Plc  Interim GBP - -

 Advanced Oncotherapy Plc Final GBP (0.09)                        -

 UK OIL & GAS Plc  Interim GBP - -

 OKYO Pharma Ltd Final GBP - -

 Puma Vct 12 Plc  Final GBP - -

 Verditek Plc Final GBP - -

 Dods Group Plc  Final GBP - -

 Catena Group Plc Final GBP - -

 Ide Group Holdings Plc  Final GBP - -

 London & Associated Properties Plc Final GBP - -

 REACT Group Plc  Interim GBP - -

 Prime People Plc Final GBP - -

 Caffyns Plc  Final GBP - -

 Premier Veterinary Group Plc Interim GBP - -

 I3 Energy Plc  Final GBP - -

 Lansdowne Oil & Gas Plc Final GBP - -

 Catenae Innovation Plc Interim GBP - -

 DCD Media Plc Final GBP - -

 TomCo Energy Plc Interim GBP - -

 Grand Vision Media Holdings Plc Final GBP - -

 Reach4entertainment Enterprises Plc Final GBP - -

 Empire Metals Ltd Final GBP - -

 Edenville Energy Plc Final GBP - -

 ECR Minerals Plc Interim GBP - -

 Norman Broadbent Plc Final GBP - -

 Pembridge Resources Plc Final GBP - -

 ADM Energy Plc Final GBP - -

 Mountfield Group Plc Final GBP - -

 Clear Leisure Plc Final EUR - -

 Pathfinder Minerals Plc Final GBP - -

 Bezant Resources Plc Final GBP - -

 Rose Petroleum 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 2.15% or $0.88 lower at $40.14 per barrel. On Friday, the 

contract declined 0.07% or $0.03, to settle at $41.02 per barrel, as growing coronavirus cases worldwide raised worries over recovery in 

crude demand. Meanwhile, Baker Hughes reported that the US oil rigs fell by 1 to 188 last week. 

❑ At 0330GMT today, Gold futures contract is trading 0.29% or $5.10 higher at $1785.40 per ounce. On Friday, the contract climbed 

1.03% or $18.20, to settle at $1780.30 per ounce, as investors preferred to seek shelter in the safe haven asset amid rising coronavirus 

cases worldwide.  

❑ At 0330GMT today, BTC is trading 0.97% lower against the USD 

at $9100.77. On Friday, BTC declined 0.92% against the USD to 

close at $9190.26. In a key development, American blockchain 

hosting provider, Core Scientific, signed a deal to buy more than 

17,000 S19 Antminers from a major Chinese mining hardware 

producer, Bitmain. In another development, Binance announced 

that it has completed its largest upgraded by re-writing all code 

and switching the matching engine to a new programming 

language.  

❑ At 0330GMT today, the EUR is trading 0.2% higher against the USD at $1.1241, ahead of the Euro-zone economic sentiment 

indicator, consumer confidence index data and German inflation data, all for June, due in a few hours. Additionally, investors await the 

US ending home sales data for May and the Dallas Fed manufacturing index data for June, slated to be released later today. On 

Friday, the EUR strengthened marginally versus the USD, to close at $1.1219. In economic news, the US consumer sentiment index 

advanced in June, whereas the nation’s personal spending rose less than expected in May. The US personal income dropped in May. 

❑ At 0330GMT today, the GBP is trading 0.27% higher against the USD at $1.2369, ahead of the UK consumer credit and mortgage 

approvals data, both for May, scheduled to be released later today. On Friday, the GBP weakened 0.67% versus the USD, to close at 

$1.2336, amid doubts about whether Britain will seal a trade pact with the European Union.  
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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. 
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Can Currencyflo cut your cost? Call 020 3963 4960 or for more information www.currencyflo.com  
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

Coronavirus crisis has likely passed, but recovery will be complicated, says Lagarde 

The European Central Bank (ECB) President, Christine Lagarde, in her speech, warned that while the world may have ‘probably passed 

lowest point’ brought by the coronavirus crisis. However, the recovery “is going to be incomplete and might be transformational”. 

US consumer sentiment index rose in June 

In the US, the consumer sentiment index registered a rise to a level of 78.10 in June, compared to a reading of 72.30 in the previous month. 

Market expectations were for the consumer sentiment index to advance to a level of 78.90. 

US personal spending advanced less than expected in May 

In the US, personal spending jumped 8.20% on a MoM basis in May, compared to a revised drop of 12.60% in the previous month. Markets 

were expecting personal spending to record a rise of 9.00%. 

US personal income dropped in May 

In the US, personal income slid 4.20% on a MoM basis in May, compared to a revised gain of 10.80% in the prior month.  

Key Economic News  

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

Industrial Engineering 11741.36 293.57 2.6% 3.7% -10.3%

Real Estate Investment & Services 2364.36 53.78 2.3% -2.3% -5.4%

General Industrials 5270.77 106.66 2.1% 0.4% -9.6%

Food & Drug Retailers 4186.38 76.70 1.9% -0.8% 11.9%

Electronic & Electrical Equipment 8702.90 123.87 1.4% 0.7% 4.0%

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

Automobiles & Parts 2807.78 -233.54 -7.7% -9.6% -56.5%

Oil Equipment & Services 4137.58 -118.11 -2.8% 4.1% -57.3%

Fixed Line Telecommunications 1404.89 -37.90 -2.6% -2.0% -39.4%

Industrial Metals 2980.82 -75.30 -2.5% 1.5% -52.3%

Mobile Telecommunications 2845.72 -39.03 -1.4% -5.2% -0.9%

Click here to open an account 
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The Times 

London market left in shade as rivals 

zoom on: The recovery of London’s stock 

market from the coronavirus sell-off is the 

weakest among its peers, with New York, 

Frankfurt and Tokyo surging ahead, figures 

show. 

Borrow big and spend, L&G Chief Nigel 

Wilson tells Boris Johnson: The Chief 

Executive of Legal & General has warned 

that “history will judge us unkindly” unless 

the government embarks on a multibillion-

pound investment programme to revitalise 

the economy. 

EY accused of failing to act on Wirecard 

worries: EY had concerns about 

Wirecard’s accounting practices as early as 

2016 but continued to sign off the scandal-

hit company’s results, according to reports. 

Sportswear underdogs Castore gear up 

for a fight: The sporting world has a soft 

spot for tales of plucky underdogs 

overcoming their bigger rivals. Think 

Leicester City’s unlikely rise to Premier 

League champions or a 17-year-old Boris 

Becker winning Wimbledon. 

Azzurri on menu as five bidders take 

place at the table: The casual dining chain 

behind the Ask Italian and Zizzi chains 

looks likely to be sold after attracting bids 

from five private equity and investment 

firms. 

Vodafone steers float of towers 

business away from City: Vodafone is 

leaning towards floating its multibillion-

pound European towers business in 

Frankfurt rather than London, in a move 

that would further tilt the company away 

from Britain. 

Manufacturers warn of jobs bloodbath: 

Almost three-quarters of manufacturers are 

considering cutting jobs this year as they 

battle for survival. 

Energy firms told to help poor families: 

The energy regulator has unveiled 

proposals to make suppliers offer more help 

to hundreds of thousands of households 

that go without gas and electricity because 

they cannot top up their prepayment 

meters. 

FTSE pension deficits soar by £45 

billion: Large listed companies in the U.K. 

have seen their pension deficits bulge by 

£45 billion to £210 billion since the start of 

the year because of the recent adverse 

swings in markets, according to an 

analysis. 

Ardonagh swoops for three insurance 

brokers: The insurance brokerage created 

out of the wreckage of Towergate has 

bought three businesses and has executed 

a refinancing that values the company at 

£1.6 billion. 

Shiva secures £230 million hotel 

development: A hotel company founded by 

a former Lehman Brothers derivatives 

trader has defied the coronavirus crisis to 

secure funding of £230 million for a hotel 

development in London. 

Fishing deal ‘must not limit U.K. access 

to Nordic waters’: Whitehall officials have 

been warned that any reduction to the 

access British vessels enjoy to the waters 

where most of the country’s fish and chip 

shop portions come from would be an 

“enormous failure”. 

Financial Times 

Shale pioneer Chesapeake Energy files 

for bankruptcy: Chesapeake Energy, a 

pioneer of the American shale revolution, 

declared bankruptcy, the biggest U.S. 

producer to have succumbed in an oil-price 

crash that is ravaging the country’s energy 

sector. 

To Read More Click Here 

Nigeria oil Chief promises more 

transparency at state producer: The 

head of the Nigeria National Petroleum 

Corporation promised “a new season of 

transparency and accountability”, pushing 

back against critics calling for the break-up 

of the state oil company as the country 

struggles to manage the fallout from 

battered oil prices. 

To Read More Click Here 

Swiss Re calls for transparency from 

companies over cyber attack risks: 

Swiss Re has called for companies to 

produce “cyber resilience” reports that 

would tell customers, suppliers and 

investors how well prepared they were for 

potential attacks. 

To Read More Click Here 

Germany to overhaul accounting 

regulation after Wirecard collapse: 

Germany is to overhaul the way it regulates 

accountancy firms as it seeks “radical 

solutions” to contain the fallout from the 

huge fraud at payments group Wirecard. 

To Read More Click Here 

China overtakes U.K. to become world’s 

fifth-largest fund hub: China has 

leapfrogged the U.K. and France to become 

the world’s fifth-largest fund domicile, as the 

breakneck growth of its fledgling investment 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Daily Telegraph (Questor share tip): “Buy” Bodycote. 

• The Times: Azzurri Group, the casual dining chain behind the Ask Italian and Zizzi chains, looks likely to be sold after attracting bids 

from five private equity and investment firms. 

• The Times: Vodafone is leaning towards floating its multibillion-pound European towers business in Frankfurt rather than London. 

• The Times: Ardonagh, the insurance brokerage created out of the wreckage of Towergate, has bought three businesses and has 

executed a refinancing that values the company at £1.6 billion. 

• The Times: Shiva Hotels, a hotel company founded by a former Lehman Brothers derivatives trader, has defied the coronavirus crisis to 

secure funding of £230 million for a hotel development in London. 

• The Times (Comment): Shovel-ready projects must pave the way for Britain’s digital future. 

Click here to open an account 
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sector continues despite the coronavirus-

induced recession. 

To Read More Click Here 

Olympus bets on post-Covid green 

shoots for medical devices: Japanese 

technology group Olympus is beginning to 

see the unleashing of “pent-up demand” for 

tens of millions of surgeries that were 

cancelled during the coronavirus crisis, a 

resumption set to help revive the global 

medical equipment industry. 

To Read More Click Here 

Facebook fails to stem advertising 

boycott over hate speech: Facebook's 

efforts to stem a growing client boycott by 

introducing new policies failed over the 

weekend, with big brands including Diageo, 

Starbucks and Levi’s pulling spending. 

To Read More Click Here 

Infarm looks to raise $200 million for 

vertical farm expansion: Infarm, a 

German start-up developing indoor farms, 

is closing in on a new $200 million 

investment, hoping to capitalise on renewed 

investor appetite for companies that can 

address food supply problems that arose 

during the pandemic. 

To Read More Click Here 

Lex:  

Middle classes: mushrooming no 

longer: The coronavirus pandemic will tip 

more people into poverty. 

To Read More Click Here 

The Daily Telegraph 

Britain heading for Brexit 'customs 

chaos': The head of the Government’s own 

expert customs panel has warned of 

looming chaos at ports after the 

“amateurish” handling of a new IT system. 

Starbucks joins Facebook advertising 

boycott: Two of the world’s biggest 

beverage companies have called time on 

their Facebook advertising budgets. Seattle 

coffee chain Starbucks became the latest 

advertiser to bring its social media 

marketing spend to a grinding halt. 

City Chiefs urge red tape cuts after 

Brexit: City heads have urged the 

Chancellor to slash capital requirements 

and cut red tape after the Brexit transition to 

deliver a multibillion-pound boost to the 

post-Covid economic recovery. 

Minister urged to back £5 billion 

investment in GP surgeries: Ministers are 

being urged to back a £5 billion spending 

spree on new GP surgeries all over the 

U.K. to help the NHS cope with future 

pandemics and kickstart the economy. 

The Questor Column: 

Questor: Bodycote has made itself more 

resilient and now looks worth a punt: 

Cars, planes and oil rigs sounds like the 

title of an Eighties buddy movie gone 

wrong. In investment terms, it has the 

potential to be a horror flick given the 

current state of all three industries to which 

these machines belong. Yet Bodycote, a 

company sat in the crosshairs of the 

automotive, aerospace, defence and 

energy worlds, is not buckling in the heat of 

the moment. The firm, whose roots go back 

almost a century, is a specialist in high-

temperature treatments that toughen metals 

and alloys used in a broad spread of 

manufacturing, and it operates from 160 

plants globally. In late May, it reported that 

underlying revenues had collapsed by 35% 

in April as production by many of its 

customers ground to a halt because of the 

pandemic. Despite suspending financial 

guidance, the commentary from Stephen 

Harris, the Chief Executive, appeared to 

reassure the City that trading would 

stabilise from there. This could be the crisis 

that Harris, a veteran of Spectris, the 

instrumentation firm, has been waiting for. 

He joined Bodycote at the start of 2009. 

That was the year of the last recession, 

when operating profits fell by £63 million to 

a skimpy £8 million. Much work has been 

done in the past decade or so to persuade 

investors that these days Bodycote can 

insulate itself better in a downturn. Witness 

the latest restructuring plan to save £45 

million a year, which will cut 700 jobs, or 

13% of the total. Some of these workers are 

based at plants where demand is not 

expected to return and so will be closed. 

But Bodycote aims to keep the same 

production capacity, just in better locations, 

which spells bad news for heat treatment 

facilities that serve carmakers in western 

Europe. In addition, £7 million has been 

squeezed from monthly costs. The revival 

in aerospace looks like being long and 

difficult but automotive is more 

encouraging; there were early signs of a 

recovery in U.S. car sales in May. 

Bodycote, which suffers immediately when 

customers run down inventory, has the 

flexibility to switch some plants between 

industries. What could put a dampener on 

things is more trade war sabre-rattling. 

Company followers at UBS have pencilled 

in a 22% contraction in underlying sales this 

year, with an 8% rebound in 2021. Analysts 

at Liberum, the broker, have stress-tested 

the balance sheet and concluded that even 

if 2009’s 90% bottom-line decline were 

repeated, borrowings would rise to no more 

than twice the level of earnings, which is 

manageable. Consequently, it is highly 

unlikely the dividend will disappear. Market 

sentiment will depend on how the company 

has fared in June and for that we must wait 

until interim figures late next month. 

However, it is not enough for investors to 

risk their money on a business whose 

performance is merely less bad than during 

the last crisis. There are hopes that 

Bodycote’s investment in new, specialist 

technologies, which command margins of 

around 30%, will boost the firm, which 

delivered an overall 18.7% margin last year. 

These processes, such as hot isostatic 

pressing, which strengthens components by 

applying extreme pressure and heat, and 

surface technology, where ceramics or 

metal coatings are applied to the product, 

contribute a quarter of group sales and 

have high barriers to entry. Specialist sales 

grew at only 3% last year but the long-term 

trend is better. Bodycote is adding in this 

area, such as with the £162 million 

acquisition of Ellison Surface Technologies, 

completed in April. Looking further out, the 

drive for efficiencies across several 

industries may dislodge more work for 

Bodycote. Currently, around four fifths of 

heat treatment is carried out in-house by 

manufacturers that will be forced to rethink 

their priorities. The shares are changing 

hands at 18% below the level at which 

Questor advised readers to avoid them in 

November 2018. Now, the outlook is less 

clear but Bodycote’s ability to cope has 

improved. Trading at 13 times forecast 

earnings for 2021, the stock is bang in line 

with the company’s long-term average. If it 

can remain resilient through this year, a re-

rating is likely. For that reason, Bodycote 

shares are worth a punt. Questor says, 

“Buy”. 

Daily Mail 

Investor that torpedoed Intu's survival 

hopes keen to flog Trafford Centre in 

quick sale: The investor that torpedoed 

Intu's survival hopes is keen to flog the 

Trafford Centre in a quick sale, according to 

Click here to open an account 
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reports. The Canada Pension Plan 

Investment Board, which was one of Intu's 

lenders, took control of the shopping centre 

near Manchester rather than agreeing to 

give the company more than a year to pay 

back its debts, the Sunday Times reported. 

Turnover plunges by a fifth at 

Cambridge Satchel Company despite 

bag brand launching new design and 

running advert in fashion bible Vogue: 

Turnover plunged by a fifth at the 

Cambridge Satchel Company despite the 

bag brand launching a new design and 

running an advert in fashion bible Vogue. 

The firm, whose bags are a favourite of 

Louise Redknapp, Emma Stone and Alex 

Chung, made a loss of £1.4 million in the 

year to June 2019 – down from £1.5 million 

in 2018 – as sales fell everywhere, 

including by £800,000 in the U.K.. 

Heathrow says it may make thousands 

of compulsory job cuts if talks over pay 

with unions break down: Heathrow says it 

may make thousands of compulsory job 

cuts if talks over pay with the unions break 

down tomorrow. Airport heads say they 

hope to avoid job losses through cost-

cutting proposals that would reduce some 

workers' pay by 37% but raise pay for 

others. It would also scrap January's 4% 

pay rise. 

City analysts say union leaders 

'delusional' if they believe British 

Airways does not need to make deep 

cuts to survive: Union leaders are 

'delusional' if they believe British Airways 

does not need to make deep cuts to 

survive, City analysts have said. The 

criticism follows a highly unusual call held 

by union Unite with 37 City analysts. 

Industry body Make U.K. warns 

manufacturing will not recover from 

coronavirus crisis until 2022: 

Manufacturing will not recover from the 

coronavirus crisis until 2022, industry body 

Make U.K. has warned. The sector could 

take a hit of up to £36 billion this year in a 

worst-case scenario as investment plunges 

and demand for many products grinds to a 

halt. 

The Scottish Herald 

Scottish entrepreneur hailed by U.K. 

Government as sales double during 

pandemic: Actiph, described as the U.K.’s 

first alkaline ionised bottled water brand, 

has seen sales double during the 

coronavirus pandemic. 

The Scotsman 

Bank of Scotland sees huge rise in 

mortgage applications: Online mortgage 

application enquiries to Bank of Scotland 

have jumped 75% in the past week, ahead 

of the Scottish property market emerging 

from lockdown.   
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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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