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UK Market Snapshot 
UK markets finished significantly lower yesterday, amid mounting worries over the impact of 

the coronavirus outbreak on the global economy. Barclays declined 5.3%, after the lender 

revealed its intention to begin the search for a new Chief Executive Officer to replace current 

head Jes Staley. Micro Focus International tumbled 5.3%, after a top broker lowered its target 

price on the stock to 680.0p from 1,000.0p. Associated British Foods dropped 1.6%, after the 

company forecasted annual profit to be at the lower end of its previous guidance, citing 

delays in factory production in China due to coronavirus outbreak. On the contrary, Ascential 

advanced 3.8%, after the firm reported a rise in its revenue for the full year. Fresnillo climbed 

3.2%, after the miner accelerated the development of the Juanicipio project in Mexico’s 

Zacatecas state. The FTSE 100 declined 3.3%, to close at 7,156.8, while the FTSE 250 fell 

3.0%, to end at 21,117.9.   

US Market Snapshot 
US markets closed sharply lower yesterday, as the number of coronavirus cases outside 

China increased, fuelling concerns of a global economic slowdown. Tilray plunged 10.7%, 

following a rating downgrade on the stock to ‘Market Perform’ from ‘Outperform’. Intuit 

dropped 3.7%, after the company confirmed its plan to acquire Credit Karma for about $7.0 

billion in cash and stock deal. Berkshire Hathaway declined 3.3%, after the company reported 

a slump in its operating profit for the fourth quarter. Wells Fargo shed 2.8%, after the 

company agreed to pay $3.0 billion to resolve fraudulent sales practices probes by the 

Securities and Exchange Commission and the Justice Department. PepsiCo slipped 2.2%, 

following an agreement to acquire China snack maker, Be & Cheery, from its Chinese owner, 

Haoxiangni Health Food, for $705.0 million. The S&P 500 slipped 3.4%, to settle at 3,225.9. 

The DJIA fell 3.6%, to settle at 27,960.8, while the NASDAQ shed 3.7%, to close at 9,221.3.   

Europe Market Snapshot 
European markets finished sharply lower yesterday, amid rising worries over the spread of 

the coronavirus in northern Italy. Lenders, BNP Paribas, Deutsche Bank and Commerzbank 

tumbled 3.8%, 5.9% and 6.3%, respectively. Automakers, BMW, Daimler and Renault slipped 

5.2%, 6.4% and 6.6%, respectively. Intesa Sanpaolo declined 5.8%, after the Italian lender 

decided to close branches across 11 towns in northern Italy, due to coronavirus outbreak. 

Sanofi dropped 1.9%. The French drugmaker announced its plan to spin off a new company 

that will create the active chemical ingredients for drugs, expanding into a market currently 

dominated by firms in China and India. The FTSEurofirst 300 index slipped 3.8%, to settle at 

1,605.2. The German DAX Xetra fell 4.0%, to settle at 13,035.2, while the French CAC-40 

shed 3.9%, to close at 5,791.9.  

Asia Market Snapshot 
Markets in Asia are trading mostly lower this morning. In Japan, Nomura Holdings, Kawasaki 

Kisen Kaisha and Dentsu Group have plunged 5.1%, 7.0% and 8.1%, respectively. 

Meanwhile, FUJIFILM Holdings has gained 4.1%, after Japanese Health Minister stated that 

it is considering using an anti-influenza medication developed by the company to treat 

coronavirus patients. In Hong Kong, PetroChina, Power Assets Holdings and CNOOC have 

fallen 1.2%, 1.3% and 1.7%, respectively. Meanwhile, Sands China, Techtronic Industries 

and Tencent Holdings have risen 0.8%, 1.1% and 2.0%, respectively. In South Korea, 

AMOREPACIFIC, Woori Financial Group and E-MART have advanced 4.0%, 5.1% and 

5.2%, respectively. Meanwhile, Samsung SDI, SK Hynix, LG Uplus have declined 0.8%, 

2.1% and 2.2%, respectively. The Nikkei 225 index is trading 3.4% lower at 22,594.0. The 

Hang Seng index is trading 0.1% down at 26,799.1, whereas the Kospi index is trading 0.9% 

higher at 2,096.9. 
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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)

 Petrofac Ltd Final USD 0.81                          5,500.08                                  

 Meggitt Plc Final GBP 0.36                          2,236.00                                  

 Croda International Plc Final GBP 1.87                          1,405.65                                  

 Clinigen Group Plc Interim GBP 0.71                          533.67                                     

 Springfield Properties Plc Interim GBP 0.15                          211.00                                     

 Derwent London Plc Final GBP 1.05                          187.38                                     

 Hotel Chocolat Group Plc Interim GBP 0.10                          150.50                                     

 Augean Plc Final GBP 0.14                          104.50                                     

 Synectics Plc Final GBP 0.18                          77.80                                        

 Amino Technologies Plc Final GBP 0.13                          74.80                                        

 dotdigital group Plc Interim GBP 0.04                          48.82                                        

 Innovaderma Plc Interim GBP 0.10                          15.80                                        

 Morgan Advanced Materials Plc Final GBP 0.27                          10.46                                        

 Hammerson Plc Final GBP - 3.50                                          

 Maestrano Group Plc Interim GBP - -

 Polar Capital Global Financial Trust Plc Q4 GBP - -

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0430GMT today, Brent crude oil one-month futures contract is trading 0.27% or $0.15 higher at $56.45 per barrel, ahead of the 

American Petroleum Institute’s weekly oil inventory data, scheduled to be released later today. Yesterday, the contract declined 3.76% 

or $2.20, to settle at $56.30 per barrel, as the rapid spread of COVID-19 outside China emphasizes concerns over the effect on crude 

oil demand. 

❑ At 0430GMT today, Gold futures contract is trading 0.90% or $15.10 lower at $1657.30 per ounce. Yesterday, the contract climbed 

1.69% or $27.80, to settle at $1672.40 per ounce, as investors sought refuge in the safe-haven asset, following the spread of 

coronavirus to Italy and other parts of the globe. 

❑ At 0430GMT today, BTC is trading marginally lower against the 

USD at $9606.25. Yesterday, BTC declined 0.69% against the 

USD to close at $9606.78. In major news, the New Jersey state 

legislature is considering a new bill that would require 

cryptocurrency exchanges and custodians to obtain a proper 

license to operate business. In a key development, CULedger, a 

major fintech firm, has commercially unveiled its blockchain 

identity platform dubbed, MemberPass, following successful 

testing of the platform in 2019. 

❑ At 0430GMT today, the EUR is trading 0.06% higher against the USD at $1.0861, ahead of the German GDP data for the fourth 

quarter, due in a few hours. Additionally, investors await the US consumer confidence index for February, scheduled to be released 

later today. Yesterday, the EUR strengthened 0.06% versus the USD, to close at $1.0854, after the German business climate index 

surprisingly rose in February along with a rise in the nation’s business expectations index in the same month. Meanwhile, the German 

current assessment index dropped in February. In other economic news, the US Chicago Fed national activity index surprisingly rose 

in January, while the nation’s Dallas Fed manufacturing business index advanced in February. 

❑ At 0430GMT today, the GBP is trading 0.11% higher against the USD at $1.2938, ahead of the UK CBI distributive trade surveys data 

for February, due in a few hours. Yesterday, the GBP weakened 0.31% versus the USD, to close at $1.2924, as investors preferred to 

seek shelter in the greenback as lingering concerns over the economic impact of the spreading coronavirus on the global economy. 
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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 
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FTSE All Share Index- Performance 

UK Worst Sector Performers 

German Ifo business climate index surprisingly rose in February 

In Germany, the Ifo business climate index unexpectedly rose to a level of 96.10 in February, compared to a revised level of 96.00 in the 

previous month. Markets were expecting the index to record a steady reading. 

German Ifo current assessment index declined in February 

In Germany, the Ifo current assessment index dropped to a level of 98.90 in February, compared to a revised level of 99.20 in the previous 

month. Markets were expecting the index to drop to a level of 99.00. 

German Ifo business expectations index advanced in February 

In Germany, the Ifo business expectations index registered a rise to a level of 93.40 in February, compared to market expectations of an 

advance to a reading of 93.30. The index had registered to a reading of 92.90 in the prior month. 

US Chicago Fed national activity index surprisingly advanced in January 

In the US, the Chicago Fed national activity index recorded an unexpected rise to a level of -0.25 in January, compared to market 

expectations of a fall to a reading of -0.92. In the previous month, the index had recorded to a revised reading of -0.51. 

US Dallas Fed manufacturing business index rose less than expected in February 

In the US, the Dallas Fed manufacturing business index climbed less than expected to a level of 1.20 in February, compared to a level of -

0.20 in the previous month. Markets were expecting the to climb to a level of 11.80. 

Key Economic News  

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

Mining 17121.85 -1064.27 -5.9% -9.0% -12.9%

Travel & Leisure 9678.25 -542.11 -5.3% -4.1% 3.9%

Industrial Metals 3471.82 -188.59 -5.2% -2.6% -35.2%

Forestry & Paper 18417.27 -911.85 -4.7% 0.6% -13.4%

General Industrials 5978.49 -275.54 -4.4% -3.9% 6.7%

Click here to open an account 
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The Times 

Flight to safety as coronavirus increases 

outside China: The FTSE 100 suffered its 

largest single-day points drop since August 

2015 and its biggest percentage decline 

since January 2016 as the spread of 

coronavirus outside China triggered an 

investor flight to safety. 

American hedge fund Third Point takes 

aim at Prudential: An American hedge 

fund has built a 5% stake in Prudential and 

is calling on the British insurer to split its 

Asian and U.S. businesses. 

Record £30.9 million paid to turn off 

wind farms: Wind farms were paid a 

record sum to switch off in January after the 

failure of a subsea cable to carry the 

electricity they generate. 

JP Morgan’s move into U.K. banks seen 

as tipping point: A new American entrant 

to Britain’s retail banking market may mark 

the moment when competition really comes 

to the U.K. 

Primark warns of clothing shortages: 

The owner of Primark has warned that the 

coronavirus outbreak could result in 

shortages of some clothing products if 

production delays in China continue. 

Glaxosmithkline works with China to 

find vaccine: One of Britain’s biggest 

drugs companies is partnering with a 

Chinese biotech company to develop its 

vaccine candidate for the coronavirus. 

Mirror owner reaches out for digital 

readers: The media group that owns the 

Daily Mirror and Daily Express has set a 

target of raising the number of registered 

customers from less than a million to seven 

million by the end of 2022 as part of an 

ambitious digital push. 

737 Max suppliers given boost by 

Boeing: Boeing is to throw another lifeline 

to suppliers of its 737 Max programme and 

to dissuade them from turning to Airbus for 

more work, according to reports. 

Worldpay deal boosts fintech 

investment: The takeover of Worldpay 

propelled investment in British financial 

technology to more than $48 billion last 

year. 

ISS and Glass Lewis back Anglo 

American’s offer for Sirius Minerals: 

Leading shareholder advisory groups have 

recommended that Sirius Minerals investors 

accept the company’s proposed £405 

million takeover by Anglo American. 

NMC founder pledged shares for $250 

million loan: The founder of NMC Health 

pledged millions of shares in the private 

hospitals company as security for a $250 

million loan with Goldman Sachs. 

Alarm as Tesco opens first mainstream 

cashless store: Tesco is opening a 

cashless shop in London in the most 

significant move yet by Britain’s biggest 

retailer to shift away from coins and notes 

towards electronic payments. 

Nissan’s trade deal warning: The head of 

Nissan in Europe has warned that the 

future of its plants in the U.K. could be in 

danger if Britain fails to reach a free trade 

agreement with the European Union by the 

end of the year. 

Bunzl’s billion-pound promise offers 

safety net for investors: Investors casting 

around for somewhere to put their money 

on a day of excited selling on the stock 

markets alighted upon Bunzl, the very 

definition of the dull defensive stock. 

Fresnillo update provides silver lining: A 

Mexican precious metals miner has 

delivered a rare spot of good news for 

investors by bringing forward the first 

production date for a big new project. 

Cassia Investments places cash in 

Cambridge Satchel Company: The 

Cambridge Satchel Company, whose fans 

include Rita Ora, Lady Gaga and Laura 

Whitmore, has secured new investment 

from a Hong Kong-based private equity 

firm. 

The Independent 

Countrywide and LSL in £470 million 

merger talks to create U.K.’s largest 

estate agency: Estate agents Countrywide 

and LSL are in talks over a merger deal 

which could create the U.K.’s largest estate 

agency business. 

Cargill, ‘the worst company in the 

world’, to launch meat-free burgers: A 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Times (Tempus share tips): “Avoid” outsourcers Mitie, Capita, Serco and Babcock; “Avoid” Tullow Oil. 

• Daily Mail: Investors snapped up shares in biotechnology minnow Novacyt as the AIM-listed is selling a test for coronavirus that delivers 

a result in two hours and doesn't need a doctor to oversee it. 

• Financial Times: EasyJet and Ryanair led a plunge in European airline shares on Monday after coronavirus spreads to Italy. 

• Daily Mail: Fears are mounting that thousands of ordinary shareholders will be denied any say on the Sirius Minerals takeover because 

of complicated City rules. 

• Financial Times: Sanofi is planning to spin off its business that makes active ingredients for pharmaceuticals into a separate company 

by 2022. 

• Daily Mail (Comment): Keep the Pru in the City at this crucial time for post-Brexit Britain. 

• The Daily Telegraph (Comment): Coronavirus conundrum: should investors buy the market slump? Renowned investor Terry Smith 

says 'yes' but others disagree. 

• The Daily Telegraph (Comment): Stock market selloff is just the start of Europe's problems if coronavirus takes hold. 

• The Times: Markets succeed by enforcing high standards: London must remember that. 

Click here to open an account 
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giant U.S. agriculture firm described by 

environmentalists as the “worst company in 

the word” is set to join the meat-free 

revolution. 

Financial Times 

Equinor drops plan to drill for oil in 

Australia marine park: Equinor has 

abandoned a A$200 million ($132.3 million) 

plan to drill for oil and gas in the deep 

waters of an Australian marine park 

deeming it not commercially feasible, the 

third energy group to pull out of the 

controversial project. 

To Read More Click Here 

Freeport says “now not the time” for 

deal with Barrick Gold: Freeport-

McMoran’s Chief Executive dismissed 

reports it could sell its giant Grasberg 

copper mine in Indonesia to rival Barrick 

Gold, saying “now’s just not the time” for 

any deals. 

To Read More Click Here 

Anglo Pacific rules out further 

investment in thermal coal: Anglo Pacific 

Group will no longer invest in thermal coal 

as the mining investor tilts its portfolio 

towards greener metals and minerals. 

To Read More Click Here 

Deal deadlock threatens PNG gas output 

plans: Plans to double Papua New 

Guinea’s gas production could be revived, 

according to the outgoing head of 

resources company Oil Search, who 

expects a deal between oil majors and 

the nation. 

To Read More Click Here 

Mastercard cuts revenue outlook on 

coronavirus impact: Mastercard has cut 

its financial outlook, citing the impact of the 

coronavirus on cross-border travel and 

commerce. 

To Read More Click Here 

Revolut raises $500 million in long-

awaited funding round: Revolut has 

raised $500 million in a long-awaited 

funding round that makes the U.K. 

company one of the most valuable fintech 

groups in Europe. 

To Read More Click Here 

Intuit agrees $7.1 billion deal to buy 

Credit Karma: Intuit, the owner of 

TurboTax and QuickBooks, agreed to buy 

credit report provider Credit Karma for $7.1 

billion as consolidation sweeps the financial 

technology industry. 

To Read More Click Here 

Loeb’s Third Point calls for break-up of 

U.K.’s Prudential: U.S. hedge fund Third 

Point has taken a near $2 billion stake in 

Prudential, calling on the insurer’s board to 

separate its U.S. and Asian business and 

end its 172-year presence in the U.K. 

To Read More Click Here 

Banks fear Ion/Broadway deal will push 

up forex fees: Ion Group’s takeover of U.S. 

rival Broadway Technology has created a 

potential headache for banks working to 

reduce their reliance on Ion, a provider of 

financial-markets software. 

To Read More Click Here 

Blackstone to invest in U.K. from $14 

billion Saudi-backed fund: Blackstone is 

planning to use money from a $14 billion 

Saudi-backed infrastructure fund to invest 

in the U.K. in the wake of Boris Johnson’s 

decisive election victory, after a slow start 

to the U.S. rebuilding drive that was 

originally intended to receive much of the 

cash. 

To Read More Click Here 

Jupiter and La Banque Postale rank 

among top climate performers: Funds 

run by Jupiter, La Banque Postale Asset 

Management and 13 other investment 

companies have been named as top 

climate performers, winning the accolade at 

a time of soaring demand for green 

investment products. 

To Read More Click Here 

Barclays set to kick off hunt for next 

Chief Executive: Barclays is preparing 

to start the search for a new Chief 

Executive to replace Jes Staley, making it 

the latest European bank to look for new 

leadership at a time of upheaval in the 

industry’s top ranks. 

To Read More Click Here 

Moderna surge after first coronavirus 

vaccine sent for testing: Moderna has 

become the first company to release a 

potential coronavirus vaccine, with the 

Boston-based biotech start-up announcing 

that it had sent the vials to the U.S. National 

Institutes of Health to be tested in humans. 

To Read More Click Here 

Sanofi to spin off drug ingredient 

business by 2022: Sanofi plans to spin off 

its business that makes active ingredients 

for pharmaceuticals into a separate 

company by 2022 as the turnround 

promised by new Chief Executive Paul 

Hudson gathers pace.  

To Read More Click Here 

Air France-KLM head covers first leg of 

long-haul recovery: Not long after Ben 

Smith was installed as the new head of Air 

France-KLM, he was offered a word of 

advice about dealing with his new Gallic 

colleagues. 

To Read More Click Here 

Harvey Weinstein found guilty of sex 

crimes at trial: Harvey Weinstein was 

found guilty by a jury in New York of sex 

crimes including rape but was acquitted of 

the most serious charges against him, in a 

verdict that activists declared a victory for 

women’s rights.  

To Read More Click Here 

Bid to extradite Assange is ‘abuse of 

power’, court told: The U.S. attempt to 

extradite Julian Assange on espionage 

charges, is an “abuse of power”, the 

WikiLeaks founder’s lawyer told a London 

court. 

To Read More Click Here 

Reach embarks on data push to counter 

falling ad sales: Reach wants its readers 

to hand over more of their data as the 

U.K.’s largest publisher of local newspapers 

struggles with falling print advertising 

revenues. 

To Read More Click Here 

HP unveils $16 billion buyback as it 

‘engages’ on Xerox deal: HP will explore 

a combination with Xerox for the first time 

since its rival launched a $35 billion hostile 

takeover bid, its Chief Executive said, even 

as the Palo Alto-based PC and printer 

maker announced an aggressive plan to 

return up to $16 billion to its shareholders in 

the next three years.  

To Read More Click Here 

Met Chief rejects criticism of 

surveillance tech: London’s top police 

officer has claimed criticism of live facial 

recognition is informed by “myths” and that 

its detractors should justify their opposition 

to victims of crime, in a strident defence of 

Click here to open an account 
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surveillance technology and algorithms in 

policing. 

To Read More Click Here 

Alphabet faces investor backlash over 

human rights policies: Alphabet has failed 

to quell a revolt from shareholders over its 

human rights policies in the latest investor 

campaign targeting the harmful effects 

posed by large technology companies. 

To Read More Click Here 

Lex:  

Private equity returns: fee glee: The past 

decade has not been a golden era for 

alternative asset investing. 

To Read More Click Here 

Malaysia stocks/Mahathir: laksa leader: 

Country’s malaise underscores the risks in 

emerging markets: stable governments can 

unravel quickly, taking share prices with 

them. 

To Read More Click Here 

Coronavirus/drugmakers: nil pill: A 

shortage of drug ingredients from China 

could last for months. 

To Read More Click Here 

Lombard: 

HSBC is turning from teaser of bankers 

to teased bank: You shouldn’t tease. Mark 

Tucker should remember that as HSBC 

drags out the decision over who should be 

its next Chief Executive. 

To Read More Click Here 

The Daily Telegraph 

Reach head gambles on a digital future 

for the Mirror and Express: Jim Mullen, 

the new Chief Executive of Reach, the 

publisher of the Daily Mirror and its stable 

of national and local sister titles, is a true 

believer in the power of two forces: positive 

thinking and data. 

Daily Mail 

The coronavirus goldrush: Fears of a 

pandemic push prices of the precious 

metal to a 7-year high as investors 

scramble to protect their savings: 

Panicked investors have pushed gold to an 

all-time high in sterling terms as they 

scrambled to protect their savings from the 

coronavirus contagion. 

Coronavirus test lifts biotechnology 

minnow Novacyt's shares 33% as 

outbreak edges closer to becoming a 

pandemic: Investors snapped up shares in 

biotechnology minnow Novacyt as the 

coronavirus edged closer to becoming a 

pandemic. 

Barcelona boost for Yorkshire paving 

firm: Gaudi's unfinished basilica to be 

completed using stone from U.K. quarry: 

Barcelona's famous unfinished basilica, the 

Sagrada Familia, will be finished using 

stones from a Yorkshire paving company. 

The Scottish Herald 

Wetherspoons to open new pub in 

former Scottish department store 

premises: Pubs chain Wetherspoon is 

taking a large unit at a Lanarkshire 

shopping centre, in a move which will 

create 90 jobs. 

Pioneering East Kilbride industrial unit 

sold for £3.75 million: HFD has sold the 

Reynolds Building at Scottish Enterprise 

Technology Park in East Kilbride to Glyn 

Watkin Jones 1999 Hybrid Settlement Trust 

in a £3.75 million deal. 

The Scotsman 

U.K. Government immigration reforms 

could force Scottish businesses to 

close, warns report: One in five small 

firms in Scotland could close or radically 

change their business model due to 

difficulties in recruiting EU workers, a new 

report has found. 

Aberdeen oil and gas training centre to 

feature latest simulator technology: A 

training centre has been unveiled in 

Aberdeen in a bid to boost competence and 

safety within the oil and gas industry. 

Scottish travel search firm Skyscanner 

names new financial Chief: Skyscanner, 

the travel search site founded in Edinburgh 

in 2003, has announced a change of Chief 

Financial Officer. 

Leith waterfront set for 60-unit flexible 

office hub: A flexible workspace provider is 

launching a 60-office site in Leith to 

capitalise on the area’s burgeoning 

community of creative and technology-led 

companies. 

Aberdeen’s Opex Group bolsters team 

after £1 million of contracts: Opex Group, 

the Aberdeen-based provider of data 

science and predictive analysis services, 

has secured contracts worth £1 million 

since the start of the year and ramped up 

its headcount. 

Livingston start-up’s ‘Fitbit for 

machines’ to boost sales tenfold: A 

Livingston manufacturing start-up is set for 

its first seven-figure turnover with the 

launch of its latest “Fitbit for machines” – a 

device designed to help small businesses 

detect faults in equipment. 

Perth flight school revenues set to soar 

thanks to pilot shortage: A Perth-based 

aviation business is on course for a rise in 

revenues as it ramps up operations to 

address the global pilot shortage. 

Edinburgh vertical farmer gets green 

light for English site: Shockingly Fresh, 

the hydroponic farming specialist, is 

planning to fast-track the rollout of up to 40 

“vertical farms” after receiving planning 

permission for a site in England.   
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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. 68% 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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