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UK Market Snapshot 
UK markets finished lower yesterday, weighed down by losses in financial and consumer 

discretionary sector stocks. Hikma Pharmaceuticals declined 3.7%, following a rating 

downgrade on the stock to ‘Underweight’ from ‘Neutral’. St James's Place dropped 1.7%, 

after a top broker downgraded its rating on the stock to ‘Hold’ from ‘Buy’. Compass Group 

lost 1.6%, after the company’s Chairman, Paul Walsh, indicated that he is planning to step 

down from his position by next year. On the contrary, BP gained 2.0%, after a leading broker 

raised its target price on the stock to 750.0p from 730.0p. Plus500 rose 0.8%, after the online 

trading platform company indicated that it had witnessed improvement in trading in 2H 2020. 

However, it forecasted annual revenue and earnings to be at the lower end of its previous 

guidance, amid challenging market conditions. Sirius Real Estate added 0.8%, after the 

company announced the acquisition of two retail parks in Germany in a deal worth around 

€33.4 million. The FTSE 100 declined 0.6%, to close at 7,575.3, while the FTSE 250 fell 

1.0%, to end at 21,760.5.  

US Market Snapshot 
US markets closed higher yesterday, led by gains in technology and healthcare sector 

stocks. Bed Bath & Beyond advanced 3.0%, after announcing a deal to sell half of its Oak 

Street Real Estate Capital for $250.0 million. Alphabet gained 2.7%, after a top broker raised 

its target price on the stock to $1,650.0 from $1,445.0 and upgraded its rating to ‘Buy’ from 

‘Hold’. Boeing rose 0.3%, on the back of reports that the company is planning to raise more 

debt to boost finances strained by grounding and halted production of its 737 MAX jets. On 

the flipside, Cal-Maine Foods plunged 7.9%, after the company swung to a loss in the second 

quarter, amid challenging market conditions. Commercial Metals lost 0.3%, despite reporting 

upbeat first quarter profit. The S&P 500 gained 0.4%, to settle at 3,246.3. The DJIA rose 

0.2%, to settle at 28,703.4, while the NASDAQ added 0.6%, to close at 9,071.5.  

Europe Market Snapshot 
European markets finished in negative territory yesterday, dragged down by losses in 

banking and technology sector stocks. Lenders, Societe Generale, Deutsche Bank and 

Commerzbank lost 0.8%, 1.0% and 2.9%, respectively. METRO dropped 4.5%, following a 

rating downgrade on the stock to ‘Underperform’ from ‘Market Perform’. Covestro declined 

4.1%, after a top broker lowered its target price on the stock to €38.0 from €41.0. On the 

contrary, Pandora surged 11.9%, after the Danish jewellery-maker expects its annual profit 

margin to be in line with its previous guidance. Sunrise Communications Group advanced 

2.8%, after the Swiss operator announced that its Chief Financial Officer, André Krause, will 

take over as the Chief Executive Officer, with immediate effect. The FTSEurofirst 300 index 

slipped 0.4%, to settle at 1,629.5. The German DAX Xetra fell 0.7%, to settle at 13,127.0, 

while the French CAC-40 shed 0.5%, to close at 6,013.6.  

Asia Market Snapshot 
Markets in Asia are trading mostly higher this morning, as investors shrugged off concerns 

over the US-Middle East tensions. In Japan, Sumitomo Metal Mining, SUMCO and Z 

Holdings have fallen 0.8%, 1.1% and 1.5%, respectively. Meanwhile, JGC Holdings, 

Yokogawa Electric and FUJIFILM Holdings have advanced 3.6%, 4.9% and 5.8%, 

respectively. In Hong Kong, China Mengniu Dairy, Country Garden Holdings and CSPC 

Pharmaceutical Group have gained 2.2%, 2.3% and 2.6%, respectively. Meanwhile, CITIC, 

CNOOC and PetroChina have dropped 0.4%, 1.0% and 1.2%, respectively. In South Korea, 

LG Display, Lotte Shopping and AMOREPACIFIC have climbed 2.8%, 3.9% and 6.7%, 

respectively. Meanwhile, Samsung Fire & Marine Insurance, S-Oil and SK Innovation have 

lost 0.2%, 1.2% and 2.0%, respectively. The Nikkei 225 index is trading 1.3% lower at 

23,516.1. The Hang Seng index is trading 0.5% up at 28,367.2, while the Kospi index is 

trading 1.0% higher at 2,176.5.  
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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)

Safestore Holdings Plc Final GBP 0.28                          150.83                                     

ITM Power Plc Interim GBP (0.03)                        5.52                                          

C4x Discovery Holdings Plc Final GBP (0.20)                        -

Coral Products Plc Interim GBP - -

Catenae Innovation Plc Final GBP - -

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0430GMT today, Brent crude oil one-month futures contract is trading 1.28% or $0.88 lower at $68.03 per barrel, ahead of the 

American Petroleum Institute’s weekly oil inventory data, scheduled to be released later today. Yesterday, the contract climbed 0.45% 

or $0.31, to settle at $68.91 per barrel, as rising tensions in the Middle East fuelled worries about disruptions to oil supplies. 

❑ At 0430GMT today, Gold futures contract is trading 0.51% or $8.00 lower at $1560.80 per ounce. Yesterday, the contract climbed 

1.06% or $16.40, to settle at $1568.80 per ounce, as weakness in the US Dollar pushed investors towards the safe-haven 

commodity.  

❑ At 0430GMT today, BTC is trading 3.97% higher against the 

USD at $7876.72. Yesterday, BTC advanced 4.21% against 

the USD to close at $7575.93. In major news, cryptocurrency 

tax compliance firm, TaxBit has secured $5.0 million in a seed 

funding round which saw participation from leading venture 

capital firms, Winklevoss Capital. In a key development, China 

based internet technology giant, Baidu has officially unveiled 

its own cryptocurrency, named Xuperchain.  

❑ At 0430GMT today, the EUR is trading marginally lower against the USD at $1.1193, ahead of the Euro-zone inflation data for 

December and retail sales data for November, due in a few hours. Additionally, investors await the US ISM-non manufacturing PMI 

for December, slated to be released later today. Yesterday, the EUR strengthened 0.32% versus the USD, to close at $1.1197, 

after the Euro-zone investor confidence index surprisingly rose in January, along with the region’s services PMI which advanced in 

December. Moreover, the German services PMI climbed in December. In other economic news, the US services PMI rose in 

December.  

❑ At 0430GMT today, the GBP is trading marginally higher against the USD at $1.3175. Yesterday, the GBP strengthened 0.67% 

versus the USD, to close at $1.3171, after the UK services PMI unexpectedly rose in December. 
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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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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

UK services PMI unexpectedly climbed in December 

In the UK, the final services PMI unexpectedly climbed to a level of 50.00 in December, compared to market expectations of a fall to a level 

of 49.20. The services PMI had recorded to a reading of 49.30 in the previous month.  

Euro-zone investor confidence index surprisingly advanced in January 

In the Euro-zone, the investor confidence index recorded an unexpected rise to a level of 7.60 in January, compared to market expectations 

of a drop to a level of -4.90. In the previous month, the index had registered to a level of 0.70. 

Euro-zone services PMI advanced in December 

In the Euro-zone, the final services PMI rose to a level of 52.80 in December, compared to market expectations of a rise to a level of 52.40. 

In the previous month, services PMI had registered to a reading of 51.90. 

US Markit services PMI rose in December 

In the US, the final Markit services PMI registered a rise to a level of 52.80 in December, compared to market expectations of an advance to 

a level of 52.20. Markit services PMI had registered to a level of 51.60 in the previous month.  

Japanese services PMI surprisingly dropped in December 

In Japan, Nikkei services PMI registered an unexpected drop to a level of 49.40 in December, compared to a reading of 50.30 in the prior 

month. Markets were expecting services PMI to rise to a level of 50.60. 

Key Economic News  

Click here to open an account 

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

Oil Equipment & Services 8525.26 220.48 2.7% 16.1% -23.5%

Oil & Gas Producers 8428.73 79.00 0.9% 6.0% -3.4%

Aerospace & Defence 5063.56 36.45 0.7% 2.0% 14.9%

Food Producers 8198.14 15.45 0.2% 3.8% 22.2%

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

Automobiles & Parts 5445.65 -177.36 -3.2% 1.4% -16.4%

Industrial Metals 3644.14 -97.14 -2.6% 9.1% -17.9%

Forestry & Paper 19441.70 -450.30 -2.3% 3.8% 1.8%

Industrial Transportation 2390.76 -48.76 -2.0% -0.7% 7.6%

Health Care Equipment & Services 8242.23 -167.27 -2.0% 2.4% 21.5%

https://www.guardianstockbrokers.com/start-trading-now
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The Times 

Duchess of York quits role at West End 

firm Gate Ventures: The Duchess of York 

has stepped down as Executive Director of 

a troubled Chinese-backed entertainment 

company from which she once borrowed 

£290,000. 

Former foreign Minister Mark Simmonds 

joins Lekoil: A Nigeria-focused oil and gas 

business has appointed a former British 

Minister for Africa to its board. 

Dechra’s dog-eared move for Osurnia to 

cost it $135 million: An acquisitive, London

-listed veterinary healthcare group has 

snapped up a canine dermatology treatment 

for $135 million. Dechra Pharmaceuticals 

has agreed to buy Osurnia, which treats 

inflammation of the outer ear in dogs, from 

Elanco Animal Health. 

L’Oréal to move U.K. and Ireland 

headquarters: The beauty and cosmetics 

group L’Oréal is to move the headquarters 

of its U.K. and Ireland business across west 

London to White City, where staff at its 

onsite academy will be equipped to train 

more than 10,000 hairdressers a year. 

Healthcare app Livi nets £117 million to 

take on rivals: The operator of Europe’s 

biggest healthcare app has raised more 

than £117 million to help to speed up its 

expansion drive. 

London Loan Brokerage struck off 

company register after £237 million 

London Capital & Finance minibond 

scandal: A business that was part of a web 

of companies linked with the £237 million 

London Capital & Finance scandal has been 

struck off the company register after it failed 

to file any accounts. 

Ready-meal maker Bakkavor needs 

something on the side: Bakkavor may not 

be a household name, but there’s a good 

chance that you’ve come into contact with at 

least one of its products. The FTSE 250 

company makes ready meals for some of 

Britain’s biggest supermarkets, including 

Tesco, Marks & Spencer, Sainsbury’s and 

Waitrose. 

Waiting for economic picture to clear: 

Baillie Gifford U.K. Growth FundSeveral 

listed companies received a boost when 

Boris Johnson’s Conservatives won a 

thumping victory at the ballot box last month 

(Greig Cameron writes). Shares of many 

investment trusts with a U.K. focus leapt 

after the result and have held on to those 

gains since then. 

Financial Times 

Copper miner First Quantum strengthens 

takeover defence: Canadian copper miner 

First Quantum Resources has moved to 

bolster its defences against predatory 

takeover interest by adopting a shareholder 

“poison pill”. 

To Read More Click Here 

Newmont ups dividend by 79% as gold 

prices surge: Newmont will increase its 

quarterly dividend by 79%, the world’s 

largest gold miner said, as gold prices 

surged toward a seven-year high. 

To Read More Click Here 

Equinor pledges to slash greenhouse 

gas emissions: Equinor has pledged to cut 

its greenhouse gas emissions from 

Norwegian oil and gasfields by 40% in the 

next decade as the state-controlled 

petroleum group positions itself as a 

survivor in the debate on potential stranded 

assets.  

To Read More Click Here 

Equinor to take stake in Bill Gates-

backed Kobold Metals: Norway’s state-

backed energy company Equinor plans to 

take a stake in the Bill Gates-backed start-

up Kobold Metals, in an effort to gain 

expertise in using artificial intelligence and 

machine learning to hunt for oil and gas. 

To Read More Click Here 

Ex-Barclays banker says group 

‘wrestled’ with Qatari fee options: A 

senior banker has told a London court how 

he and his colleagues had “wrestled” with 

various proposals about how to meet Qatari 

demands for additional fees as the Gulf 

state injected emergency funding into 

Barclays during its 2008 capital raising. 

To Read More Click Here 

NMC seeks to confirm cash levels after 

Muddy Waters attack: A review of the 

financial position of NMC Health following a 

short-seller attack last month will initially 

seek to confirm the level of cash on its 

balance sheet, the FTSE 100 healthcare 

operator said. 

To Read More Click Here 

Wall Street banks ramp up research into 

quantum finance: Some of Wall Street’s 

biggest banks have stepped up their 

research into quantum computing, signalling 

growing confidence that recent 

breakthroughs in the field have laid the 

foundation for the first practical applications 

of the revolutionary new computing 

technology. 

To Read More Click Here 

Operational risk ‘increasing’ due to rise 

in City watchdogs: The proliferation of 

regulation of the City of London since the 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Times (Tempus share tips): “Hold” Baillie Gifford U.K. Growth Fund; “Sell” Plus500. 

• Daily Mail: Starling Bank is planning to become the U.K.'s first digital-only lender to be listed on the stock market. 

• The Daily Telegraph: Prologis, the world's largest warehouse company, has bought Ravenside retail park for £51.4 million from the  

investment manager M&G. 

• The Times: Dechra Pharmaceuticals has agreed to buy Osurnia, which treats inflammation of the outer ear in dogs, from Elanco Animal 

Health, for $135 million. 

• Financial Times: Rupert Murdoch’s News Corp has decided to sell Unruly, the lossmaking video advertising platform it bought five years 

ago, to Israeli marketing company Tremor International. 

Click here to open an account 
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banking crisis has proven counterproductive 

because it has increased systemic risk, the 

lobby group for the financial services sector 

has warned. 

To Read More Click Here 

Jolt to Tesla’s stock sends valuation 

above $80 billion: Investors have valued 

Tesla at more than $80 billion for the first 

time, widening its lead over Detroit rivals 

and reflecting Wall Street’s improved 

outlook for the electric carmaker. 

To Read More Click Here 

German car orders surge to beat tighter 

EU rules: A flurry of registrations in the final 

weeks of 2019 helped the German car 

industry defy expectations to reach the 

highest number of annual orders in a 

decade, as manufacturers rushed to rid 

themselves of gas-guzzling vehicles ahead 

of strict EU emissions regulations. 

To Read More Click Here 

Uncertainty puts brakes on U.K. car 

market: New car registrations in the U.K. 

sank to a six-year low in 2019 as political 

uncertainty and a lack of clarity over 

emissions regulations deterred consumers 

from committing to buying vehicles. 

To Read More Click Here 

Vice Media writes down value of 

international arm: Vice Media has written 

down the value of its international subsidiary 

Vice UK, blaming “Brexit uncertainty” for its 

losses widening in 2018 during an 

unforgiving year for digital publishers. 

To Read More Click Here 

News Corp to sell U.K. video ad 

company Unruly: Rupert Murdoch’s News 

Corp has decided to sell Unruly, the 

lossmaking video advertising platform it 

bought five years ago, to Israeli marketing 

company Tremor International. 

To Read More Click Here 

Auditor RSM reveals error that led to 

bosses’ departures: Challenger audit firm 

RSM misstated its results by almost £10 

million over two years in an accounting 

blunder that has resulted in the removal of 

its Chief Executive, Finance Director and 

Chief Operating Officer. 

To Read More Click Here 

Law firm alcohol culture is damaging 

mental health: Law firm drinking culture is 

having a negative impact on lawyers’ mental 

health and contributes towards bullying and 

harassment, according to the professional 

body for U.K. lawyers. 

To Read More Click Here 

Sacked Deloitte partner ordered to pay 

£125,000: A high-profile banking consultant 

sacked by Deloitte over alleged bullying and 

large expenses claims has been ordered to 

pay £125,000 to the Big Four accounting 

firm. 

To Read More Click Here 

Creditors of Jamie’s Italian set to lose 

most of £80 million owed: Creditors of 

celebrity chef Jamie Oliver’s failed Italian 

restaurant chain are set to lose most of the 

£80 million they are owed after its collapse 

last May, according to administrator KPMG. 

To Read More Click Here 

Compass Chairman Paul Walsh to step 

down: The world’s largest caterer has 

begun the search for a new Chairman, as 

Paul Walsh prepares to step down after six 

years at Compass Group. 

To Read More Click Here 

Aldi’s Christmas sales growth slows 

despite breaking £1 billion: Aldi has 

experienced a slowdown in U.K. sales 

growth during the busy festive period 

compared with previous years, even though 

revenues exceeded £1 billion for the first 

time as consumers splashed out on the 

discount group’s alcohol and premium food 

ranges. 

To Read More Click Here 

China tech start-ups fail in 2019 ‘capital 

winter’: Hundreds of Chinese tech start-

ups — including several unicorns — failed 

in 2019, with many more limping into the 

new year, as companies burned through 

cash in the face of growing financial 

headwinds. 

To Read More Click Here 

Lex:  

Accredited investors: slow boil: SEC 

should tread carefully with plan to allow 

more people to invest in complex 

investments. 

To Read More Click Here 

Metro AG: birds of a feather: Wonky 

wheels on German group’s cart have left it 

directionless for some time. 

To Read More Click Here 

Plus500: double down: Online trading 

group’s bold bets weigh on its valuation. 

To Read More Click Here 

Lombard: 

Link executive pay to future profit, not 

historic CEO ratios: For all the investor 

protests about executive pay in 2019 — 

think Standard Life Aberdeen, Standard 

Chartered, Bovis, Ryanair — have the 

arguments really changed since the late 

1980s? 

To Read More Click Here 

The Daily Telegraph 

Let’s scrap HS2 and spend the money on 

London and the south-east instead: The 

billions it would cost to build the high-speed 

rail line would be better spent in London and 

South East 

Crossrail will be almost three years late, 

admits Khan's transport Chief: Transport 

for London has confirmed fresh delays to 

Crossrail, the east-west train line that has 

already blown its budget by billions of 

pounds. 

HP got ‘cold feet’ and ruined $11 billion 

Autonomy deal, Mike Lynch’s lawyers 

claim in blockbuster trial: Software titan 

HP has been accused of displaying a “case 

study in buyer’s remorse” following its 

disastrous $11 billion (£8.3 billion) takeover 

of British tech firm Autonomy, as a 

blockbuster lawsuit draws to a close. 

Belstaff dependent on owner Sir Jim 

Ratcliffe as debts mount, auditor warns: 

British leather jacket brand Belstaff is 

dependent on the goodwill of billionaire 

owner Sir Jim Ratcliffe to survive, its auditor 

said after the heavily indebted firm posted a 

£48 million loss. 

Sales at ‘Britain’s worst hotel 

chain’ surge past £100 million: Sales at 

“Britain’s worst hotel chain” have smashed 

through the £100 million barrier for the first 

time. 

Click here to open an account 
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Carlos Ghosn 'fled Tokyo on a bullet 

train' after firm hired by Nissan stopped 

surveillance: Carlos Ghosn reportedly 

travelled 300 miles to Kansai Airport in 

Osaka in public on a high-speed train after 

detectives hired by Nissan stopped round-

the-clock surveillance of his property.  

Kent theme park developer’s losses 

climb to £50 million before it even wins 

planning permission: The developer 

hoping to build a £3.5 billion theme park in 

Kent has racked up losses of more than £50 
million as it prepares to launch a planning 

application. 

Sports Direct auditor RSM reveals £10 

million of errors in its own accounts after 

sacking head: The management of one of 

the audit firms aiming to challenge the Big 

Four have been forced out following almost 

£10 million in errors in its own accounts 

over two years.  

Top head’ pay rate falls by more than 

£100 per hour: Pay is slumping among the 

country’s top head, with Chief Executives’ 

hourly wages dropping by more than £100 

amid rising pressure from shareholders and 

increasing public scrutiny. 

Driverless air taxis will come before self-

driving cars, says Uber Air partner: 

Driverless flying taxis will be here before 

self-driving cars, an Uber partner has 

predicted.  

Amazon teams up with Lamborghini in 

car industry push: Amazon has signalled a 

major push into the car industry at CES 

2020, announcing tie-ups with vehicle 

manufacturers including Lamborghini and 

firms developing driverless car software as 

tech companies vie for drivers’ attention. 

Daily Mail 

Private hospital group NMC Health 

comes under fresh attack from feared 

U.S. hedge fund Muddy Waters: The 

private hospital group, which works mainly 

in the Middle East, has launched an 

investigation into its own finances following 

an attack from a feared short seller. U.S. 

hedge fund Muddy Waters targeted NMC 

last month, issuing a 32-page roasting that 

queried the value of its assets, the amount 

of cash it had as well as debt levels and 

profits. 

Online bank Starling sets its sights on 

2022 flotation having raised £263 million 

from start-up investors since 2014: 

Starling Bank's Founder and Chief 

Executive Anne Boden has ambitions to 

float Starling, best known for its turquoise 

debit cards and flashy mobile phone app, as 

soon as 2022. 

Hornby back on track after its new range 

of toys and models flew off the shelves 

over Christmas: The company, which had 

been in the doldrums after a series of poor 

decisions brought it to the brink of collapse, 

said that sales and profit margins 'have 

continued to be ahead of last year'. 

City tycoon Michael Spencer hired by 

Margaret Thatcher's think-tank, the 

Centre for Policy Studies: The veteran 

businessman will take over at the think-tank 

from ad mogul Lord Saatchi. Spencer, 64, 

founded financial services firm ICAP, which 

was at one stage the world's biggest inter-

dealer broker. 

London Stock Exchange suffered a 

technical fault NOT a cyber-attack in the 

summer, say U.K. security services: The 

institution was forced to open more than an 

hour and a half late in August because of a 

technical fault - its worst in eight years 

which halted all trading until the issue was 

fixed. 

The Big Short's Eisman bets on more 

pain for SoftBank - the Japanese 

investment giant with a big stake in 

WeWork and the owner of Arm Holdings: 

The investor made famous by the 

Hollywood movie The Big Short is betting on 

more pain for SoftBank. 

The Scottish Herald 

Scottish brewer BrewDog opens world's 

first alcohol-free beer bar in London: 

Scottish brewer BrewDoghas opened the 

world's first alcohol-free beer bar. 

Tesco expected to provide Christmas 

cheer in trading update: Analysts expect 

upbeat results as Tesco joins a row of U.K. 

retailers hoping to cash in on the Christmas 

period in a trading update next week. 

The Scotsman 

Clyde Munro claims title of largest dental 

group in Scotland: Clyde Munro claims to 

have become the largest dental group in 

Scotland after swallowing 17 practices last 

year. 

Former Tomorrow’s World presenter set 

to address biotechnology event: A 

renowned scientist and former Tomorrow’s 

World presenter has been announced as 

one of the keynote speakers at the 

Industrial Biotechnology Innovation Centre 

(IBioIC) annual conference next month. 

Balfour + Manson Executive Chairman 

steps back as legal firm undergoes 

revamp: Scottish legal firm Balfour + 

Manson is under new leadership after 

overhauling its senior management 

structure in the new year. 

Eight-figure investment in Greenock tech 

plant employing 300 people: A global 

electronics manufacturer has received an 

almost £14 million boost to upgrade facilities 

at its Greenock site, which was on the brink 

of closure last year. 

Employee-owned Aberdeen firm to 

launch in Australia and create U.K. jobs: 

An employee-owned oil and gas 

consultancy is expanding its team at home 

and overseas as it heads for annual record 

turnover. 

Granite City sees launch of advisory firm 

Welsh & Taylor Wealth: Two Aberdeen-

based financial advisers have joined forces 

to launch an advisory firm that “aims to 

challenge traditional perceptions of financial 

planning” with a novel approach. 

Lloyds pledges £1.6 billion for Scottish 

firms this year: Lloyds Banking Group has 

announced it will provide up to £1.6 billion of 

lending to Scottish businesses this year. 
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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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