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UK Market Snapshot 
UK markets finished significantly lower yesterday, as British government warned that it may 

put the entire country under lockdown to stop the rising cases of the coronavirus. IWG 

plunged 17.3%, after the company scrapped its final dividend and temporarily halted its share 

buyback programme, due to the coronavirus outbreak. Associated British Foods tumbled 

7.5%, as it forecasted a monthly loss of around £650.0 million in net sales, following the 

closure of all Primark stores. Britvic declined 5.7%, after the company warned of material 

impact on its annual revenue and earnings, due to the closure of trade outlets and movement 

restrictions. On the flipside, Royal Dutch Shell advanced 3.3%, after announcing its plans to 

reduce its operating costs and capital expenditure and suspend its share buyback 

programme, due to the coronavirus outbreak. The FTSE 100 declined 3.8%, to close at 

4,993.9, while the FTSE 250 dropped 3.8%, to end at 13,078.0.   

US Market Snapshot 
US markets closed in negative territory yesterday, as an unprecedented move by the US 

Federal Reserve (Fed) to shore up credit was overshadowed by concerns over the lockdown 

of further US states to stop the rapidly spreading coronavirus. General Electric declined 

6.3%, after announcing its plans to lay off about 2,600 employees at its aviation unit, as 

aircraft demand took a hit due to the coronavirus outbreak. Starbucks dropped 2.6%, after the 

company decided to temporarily close all its cafes across North America, to halt the spread of 

the coronavirus. On the contrary, Boeing surged 11.2%, after a top broker upgraded its rating 

on the stock to ‘Buy’ from ‘Neutral’. Netflix climbed 8.2%, following a rating upgrade on the 

stock to ‘Outperform’ from ‘Neutral’. The S&P 500 slipped 2.9%, to settle at 2,237.4. The 

DJIA fell 3.0%, to settle at 18,591.9, while the NASDAQ shed 0.3%, to close at 6,860.7.   

Europe Market Snapshot 
European markets finished on a weaker footing yesterday, weighed down by losses in 

technology and healthcare sector stocks. Airbus plunged 13.8%, as the company scrapped 

its final dividend proposal and withdrew its 2020 financial guidance, due to the Covid-19 

uncertainty. Meanwhile, the company announced a new €15.0 billion credit facility to support 

its liquidity in response to the coronavirus outbreak. Electrolux declined 4.9%, after the 

company suspended its final dividend and warned of material financial impact due to the 

coronavirus. HUGO BOSS dropped 1.7%, after announcing the departure of its Chief 

Executive Officer, Mark Langer. On the flipside, Volkswagen gained 3.1%. The company 

extended its temporary production shutdown at three plants in Slovakia, amid rising concerns 

over the coronavirus outbreak. The FTSEurofirst 300 index slipped 4.1%, to settle at 1,103.8. 

The German DAX Xetra fell 2.1%, to settle at 8,741.2, while the French CAC-40 shed 3.3%, 

to close at 3,914.3.   

Asia Market Snapshot 
Markets in Asia are trading significantly higher this morning. In Japan, SoftBank Group has 

rallied 19.1%, after announcing its plans to raise $41.0 billion in share buyback and reduce 

debt to restore investor confidence. Meanwhile, Keio, Nichirei and Oji Holdings have tumbled 

4.7%, 4.9% and 5.3%, respectively. In Hong Kong, PetroChina, Sino Biopharmaceutical and 

Sunny Optical Technology Group have advanced 4.4%, 6.7% and 6.8%, respectively. 

Moreover, CSPC Pharmaceutical Group, WH Group and China Unicom Hong Kong have 

climbed 6.8%, 7.6% and 11.8%, respectively. In South Korea, Netmarble, LG Uplus and SK 

Telecom have gained 1.0%, 1.2% and 1.8%, respectively. Additionally, SK Hynix, NCSoft and 

SK Innovation have soared 8.4%, 10.1% and 10.2%, respectively. The Nikkei 225 index is 

trading 4.4% higher at 17,625.8. The Hang Seng index is trading 3.6% up at 22,468.8, while 

the Kospi index is trading 6.1% higher at 1,572.3.   
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Nasdaq 6,860.7  -0.3% -0.6% -28.4% -10.2%

Nikkei 225* 17,625.8  4.4% -0.7% -27.8% -21.9%

Shanghai Composite* 2,699.4  1.5% -9.2% -12.5% -14.3%

DJIA at London close 18,225.9 4:30*Time - GM T

Last 

Close

1D% 

Chg

5D% 

Chg

1M%

Chg

1Y% 

Chg

FTSE 100 4,993.9  -3.8% -3.1% -32.6% -30.7%

FTSE 250 13,078.0  -3.8% -8.9% -40.0% -31.2%
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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)

  Kingfisher Plc Final GBP 0.21                          11,350.25                                

  Mears Group Plc  Final GBP 0.27                          934.25                                     

  888 Holdings Plc Final USD 0.13                          558.00                                     

  Fevertree Drinks Plc  Final GBP 0.51                          260.20                                     

  AG Barr Plc Final GBP 0.27                          257.50                                     

  YouGov Plc  Interim GBP 0.17                          152.50                                     

  Alliance Pharma Plc Final GBP 0.05                          144.00                                     

  Mortgage Advice Bureau Holdings Ltd  Final GBP 0.29                          141.33                                     

  IQE Plc Final GBP (0.02)                        138.67                                     

  Learning Technologies Group Plc  Final GBP 0.05                          130.67                                     

  S&U Plc Final GBP 2.41                          96.54                                        

  Zotefoams Plc  Final GBP 0.17                          83.18                                        

  NAHL Group Plc Final GBP 0.14                          53.80                                        

  Xaar Plc  Final GBP (0.21)                        50.54                                        

  Nucleus Financial Group Plc Final GBP 0.07                          46.46                                        

  EKF Diagnostics Holdings Plc  Final GBP 0.02                          45.73                                        

  Eve Sleep Plc Final GBP (0.04)                        30.45                                        

  STM Group  Final GBP 0.05                          23.00                                        

  Essensys Plc Interim GBP 0.02                          22.60                                        

  PRS REIT Plc/The  Interim GBP 0.01                          15.25                                        

  Pelatro Plc Final USD 0.04                          6.50                                          

  Cambridge Cognition Holdings Plc  Final GBP (0.11)                        5.00                                          

  Personal Group Holdings 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 2.63% or $0.71 higher at $27.74 per barrel, ahead of the 

American Petroleum Institute’s weekly oil inventory data, scheduled to be released later today. Yesterday, the contract climbed 0.19% 

or $0.05, to settle at $27.03 per barrel. 

❑ At 0430GMT today, Gold futures contract is trading 2.13% or $33.40 higher at $1601.00 per ounce. Yesterday, the contract climbed 

5.59% or $83.00, to settle at $1567.60 per ounce, after the US Fed launched a massive stimulus package to curb the economic impact 

of the coronavirus outbreak.  

❑ At 0430GMT today, BTC is trading 1.14% higher against the 

USD at $6487.96. Yesterday, BTC advanced 7.41% against the 

USD to close at $6414.57. In major news, peer-to-peer 

exchange, Paxful has joined hands with blockchain analysis 

outfit, Chainalysis, to add security to its operation. In a key 

development, cryptocurrency project development, Hive has 

relaunched its blockchain with a smooth hard fork from the 

Steem network. 

❑ At 0430GMT today, the EUR is trading 0.69% higher against the USD at $1.0800, ahead of the manufacturing and services PMI data 

across the Euro-zone for March, slated to be released later today. Additionally, investors await the US manufacturing and services 

PMI data for March, along with new home sales data for February, scheduled later today. Yesterday, the EUR strengthened 0.36% 

versus the USD, to close at $1.0726. On the data front, the Euro-zone consumer confidence index declined in March. In other 

economic news, the US Chicago Fed national activity index rose in February. 

❑ At 0430GMT today, the GBP is trading 0.82% higher against the USD at $1.1637, ahead of the UK manufacturing and services PMI 

data for March, due in a few hours. Yesterday, the GBP weakened 0.75% versus the USD, to close at $1.1542, as investor sentiment 

remained dampened due to the Covid-19 pandemic.  
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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 
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Sector Current Price 1D Change 1D (%) Change 1M (%) Change 1Y (%) Change

Oil Equipment & Services 3088.69 -312.43 -9.2% -61.3% -72.6%

Electronic & Electrical Equipment 6458.87 -639.44 -9.0% -25.6% -10.4%

Beverages 17339.03 -1565.38 -8.3% -28.0% -29.3%

Gas, Water & Multiutilities 4365.20 -387.92 -8.2% -25.0% -14.6%

Industrial Metals 2104.58 -168.22 -7.4% -39.4% -62.4%

FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

Euro-zone consumer confidence index declined in March 

In the Euro-zone, the flash consumer confidence index dropped to a level of -11.60 in March, compared to a level of  

-6.60 in the previous month. 

US Chicago Fed national activity index advanced in February 

In the US, the Chicago Fed national activity index rose to a level of 0.16 in February, compared to a revised reading of -0.33 in the previous 

month. 

Key Economic News  

Click here to open an account 

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

Oil & Gas Producers 4086.09 147.36 3.7% -40.6% -54.4%

Automobiles & Parts 2582.44 62.12 2.5% -41.4% -59.7%

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

Coronavirus: Johnson introduces 

toughest measures seen in peacetime: 

Boris Johnson imposed last night the most 

draconian restrictions on the British public 

seen in peacetime, banning people from 

leaving their homes for all but essential 

reasons. 

Industries answer coronavirus challenge 

to make 30,000 extra ventilators: British 

manufacturers will produce 30,000 

emergency ventilators to help the NHS deal 

with the Covid-19 crisis. 

Army may build field hospitals in 

conference halls: The army could be 

drafted in to help to build field hospitals and 

offer staffing support to NHS doctors in 

makeshift facilities, as the government tries 

to boost capacity for coronavirus patients. 

Business customers struggle to contact 

banks for crisis loans: Banks have been 

inundated with requests for emergency 

loans as a government-backed scheme that 

could underwrite more than £1.2 billion of 

credit to small businesses was launched. 

High street brings down the shutters: 

Greggs will close all its 2,050 bakeries 

tonight as shoppers abandon the high 

street and operators say it is impossible to 

ensure social distancing at takeaway 

operations. 

Shutting stores to cost Primark £650 

million a month: The owner of Primark 

defended its treatment of suppliers as it 

warned that it would take a hit of hundreds 

of millions of pounds a month after the 

coronavirus pandemic forced the fashion 

chain to close its doors. 

Softbank to sell assets worth £35 billion: 

Softbank plans to sell assets worth as much 

as £35 billion in the next 12 months to 

shore up its balance sheet and halt a 

startling fall in its share price. 

ITV slashes budget for shows to 

ribbons: ITV has reduced its annual 

production budget by £100 million and has 

scrapped a dividend payout of £216 million 

after advertisers cut their spending because 

of coronavirus. 

Stelios’s blue Monday over new orders: 

Easyjet’s founder and biggest shareholder 

has warned that the airline, already 

struggling with the collapse of the aviation 

market during the coronavirus travel 

restrictions, has a £4.35 billion millstone 

around its neck in commitments to buy new 

aircraft. 

Test centre closures to hit Pearson 

profit: A profit warning and the 

announcement of a halt to a share buyback 

programme sent Pearson’s share price to a 

fresh 25-year low. 

Eon puts its faith in Octopus robot: The 

second biggest household energy supplier 

in Britain has struck a deal to transfer its 6.5 

million customers to the low-cost IT 

platform created by an upstart supplier. 

The Independent 

Coronavirus has already caused a 

bigger shock than 2008 financial crisis, 

says OECD: The coronavirus pandemic will 

take years to recover from and has already 

caused a greater economic shock than the 

global financial crisis of 2007-09, the 

Organisation for Economic Co-operation 

and Development (OECD) has said. 

Coronavirus: U.K. rail franchising 

system suspended and ‘may never 

return to present form’: The rail 

franchising system has been suspended 

because of the coronavirus crisis – and 

may never return in its present form. 

Financial Times 

Endeavour to merge with Semafo in C$1 

billion mining deal: Canada’s Endeavour 

Mining has agreed to combine with Semafo 

in a C$1 billion ($690 million) deal to create 

the largest gold miner in West Africa, in the 

latest push to consolidate operations in the 

fragmented gold mining sector. 

To Read More Click Here 

Shell and Total slash costs and suspend 

buybacks: Royal Dutch Shell and Total 

suspended their share buyback 

programmes and announced billions of 

dollars in capital and operational spending 

cuts as the energy majors seek to buffer 

themselves against oil market turmoil.  

To Read More Click Here 

Rio Tinto whistleblower refers 

allegations to regulators: A former Rio 

Tinto employee who claims the global 

mining group was aware of problems at a 

key copper project months before they were 

disclosed to investors has referred his 

allegations to financial regulators. 

To Read More Click Here 

Miners pause remote operations to stop 

coronavirus spread: Fears of reduced 

supplies of key commodities are building as 

drastic measures to contain the spread of 

coronavirus affect operations at mines 

across the globe. 

To Read More Click Here 

U.K. travel insurers set for year of 

payout pain: U.K. travel insurance claims 

are set to hit a record high this year 

because of disruption caused by Covid-19. 

To Read More Click Here 

Burger King among U.K. businesses set 

to default on rents: Burger King, 

Carluccio’s and Yo! Sushi are among 

hundreds of businesses in the U.K. 

planning to withhold rents this week as they 

battle to conserve cash to survive the 

coronavirus outbreak. 

To Read More Click Here 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Times (Tempus share tips): It’s not always share and share alike. 

• The Times: Softbank plans to sell assets worth as much as £35 billion in the next 12 months to shore up its balance sheet and halt a 

startling fall in its share price. 

• The Times (Comment): Ministers may have no choice but to declare a pensions holiday too. 

Click here to open an account 
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P2P platforms seek ‘urgent’ U.K. 

government help to keep lending: Two of 

the U.K.’s largest peer-to-peer platforms 

are “urgently” seeking access to 

government schemes and financing to help 

them keep lending, as the coronavirus 

pandemic increases the risk of loan defaults 

by individuals and small businesses.  

To Read More Click Here 

Goldman spends $1.9 billion to shore up 

two money market funds: Goldman 

Sachs spent nearly $1.9 billion to shore up 

liquidity in two of its “prime” money market 

funds after a rush of outflows, in the second 

case of a big bank seizing on new Fed 

measures to stave off a liquidity crunch in 

its funds.  

To Read More Click Here 

Former UBS wealth management 

executive Jürg Zeltner dies: Jürg Zeltner, 

the former President of UBS’s wealth 

management unit, has died. He was 52. 

To Read More Click Here 

Markets should brace for ‘full-on’ crisis, 

warns Waxman: Investors underestimate 

how an “unprecedented revenue 

destruction” caused by coronavirus will 

damage even the biggest, highly rated 

companies, culminating in a “full-on credit 

and liquidity crisis”, according to the head of 

an U.S. investment group. 

To Read More Click Here 

Swedbank failings on €37 billion of 

transactions revealed in report: 

Swedbank carried out €37 billion of 

transactions with a high risk for money 

laundering over a five-year period, 

according to a damning report that shows 

the Swedish bank actively targeted high-

risk individuals in the Baltic region and 

points to failings from both top management 

and the board.  

To Read More Click Here 

Apollo bets against SoftBank debt pile: 

Leon Black’s Apollo Global Management 

hedge funds have placed a sizeable short 

bet against bonds issued by SoftBank, 

citing concerns about the Japanese 

conglomerate’s debt load and its exposure 

to cash burning tech start-ups. 

To Read More Click Here 

U.S. subprime mortgage specialist seeks 

buyers for $1 billion of assets: A $2.3 

billion mutual fund sought buyers for more 

than $1 billion of U.S. mortgage bonds to 

cover investor withdrawals after booking 

heavy losses in the current market turmoil. 

To Read More Click Here 

WeWork braces for fight as SoftBank 

wavers on stock deal: Several WeWork 

directors have publicly attacked SoftBank 

for attempting to walk away from a 

promised $3 billion investment in the office 

provider, describing the Japanese 

company’s plan to pull out of the deal as 

“inappropriate and dishonest”. 

To Read More Click Here 

AbbVie drops patent rights for Kaletra 

antiviral treatment: AbbVie is giving up its 

patents on a combination drug that is being 

studied as a coronavirus treatment, 

becoming the first major drugmaker to drop 

its rights to make money from a drug that 

might be used during the pandemic. 

To Read More Click Here 

U.K. looks to Amazon and others to 

deliver coronavirus tests: The U.K. 

government has approached Amazon and 

other companies about using their services 

to increase urgently the delivery of 

coronavirus tests to frontline health and 

social care workers. 

To Read More Click Here 

Airbus shores up finances as aircraft 

demand vanishes: Airbus is preparing for 

an era of lower than expected production 

after moving to bolster its finances in the 

face of a near shutdown in global aviation. 

To Read More Click Here 

Airports lobby to join airlines in 

European bailout: Airports in Europe are 

lobbying to be added to any bail-out of 

airlines, forecasting they will suffer a €14 

billion decline in revenue this year because 

of the rapid spread of coronavirus and the 

subsequent international travel restrictions. 

To Read More Click Here 

U.K. food wholesalers move into direct 

selling to consumers: U.K. food 

wholesalers are scrambling to set up 

operations to sell direct to consumers as 

revenues from their traditional customers in 

the restaurant and catering trade dry up. 

To Read More Click Here 

Uber calls on Trump to extend safety net 

to its drivers: Uber Chief Executive Dara 

Khosrowshahi has called on the White 

House to include its drivers among the 

beneficiaries of a planned $2 trillion 

government stimulus package, despite 

continuing to resist changes in the law that 

would classify its workers as employees. 

To Read More Click Here 

Kenya finally approves Loon internet 

balloons: High speed, internet balloons 

developed by Google’s parent company, 

Alphabet, have finally been approved for 

use in Kenya, after President Uhuru 

Kenyatta fast-tracked regulatory approval to 

boost communications capabilities to help 

fight the spread of the coronavirus. 

To Read More Click Here 

Lex:  

Market liquidity: the Fed put: Fed 

willingness to be buyer of last resort is the 

only safety valve stopping total breakdown. 

To Read More Click Here 

DIY/gardening: digging deep: Crisis 

offers chance for homeowners to work on 

those long-postponed chores. 

To Read More Click Here 

Shell/dividends: holding on for now: 

Europe’s largest oil producers should be 

able to deliver this year. 

To Read More Click Here 

Lombard: 

Slow dividend-cutters will be punished 

for lagging: Get your punishment in early. 

If ever there was a time to cut dividends, it 

is probably now. The penalty for most of the 

30-plus listed businesses that have decided 

to pass, cut or delay payouts to investors 

since the coronavirus outbreak has been 

more carrot than stick. AJ Bell has totted up 

how much — £500 million of dividend cuts 

and deferrals announced, nearly £1.5 billion 

since the end of February from the likes of 

Marks and Spencer to Marston’s. A bevy of 

businesses said they were considering a 

cut in the future. And several groups — 

including Pearson, Playtech, Direct Line 

and Sage — said they were abandoning 

share buy-back plans. 

To Read More Click Here 
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The Daily Telegraph 

Landlords barred from evicting firms 

that fail to pay rent: Thousands of retail, 

hospitality and leisure firms have been 

given a last-minute reprieve allow them to 

suspend rent payments to landlords for at 

least three months. 

Companies axe £500 million of 

dividends to hoard cash: Investors reeling 

from the coronavirus market collapse have 

suffered a fresh blow after blue chip firms 

including Royal Dutch Shell and Pearson 

axed share buybacks or cancelled £500 

million of dividends in a scramble to protect 

their finances. 

Germany unveils €750 billion rescue 

package: The German government vowed 

to tackle the coronavirus crisis with “all its 

strength” as it abandoned its constitutional 

pledge to balance its budget. 

Coronavirus risks worst slump since 

Second World War: The economy is 

expected to collapse this year as the 

coronavirus outbreak brings Britain to a 

standstill, leading economic forecasters 

have warned. 

U.S. economy braces for record rise in 

unemployment claims: At the height of 

the financial crisis in March 2009, the 

number of Americans filing for 

unemployment benefits peaked at 665,000. 

This week, however, that number could 

easily double. 

Daily Mail 

World now in a 'deep recession' with 

global economy set to shrink by 1% this 

year, say Goldman Sachs analysts: 

Coronavirus has already pushed the world 

economy into a 'deep recession', according 

to Goldman Sachs. 

IWG founder sees £70 million wiped off 

his personal fortune as office space 

provider is forced to close locations: 

Almost £70 million was wiped off IWG 

founder Mark Dixon's fortune after the 

business warned about the impact of 

coronavirus. 

The Scotsman 

Coronavirus: Edinburgh-based fintech 

Nucleus delays publication of results: 

Edinburgh-based fintech Nucleus Financial 

Group has delayed the publication of its 

2019 annual results but said its 

performance is expected to meet market 

expectations. 

Scottish pub 'permanently closed' after 

failing to shut following government 

orders: A Scottish pub has ‘permanently 

closed’ after it failed to temporarily shut 

following government advice amid the 

coronavirus outbreak. 

A Scottish pub has ‘permanently closed’ 

after it failed to temporarily shut 

following government advice amid the 

coronavirus outbreak.: Care-at-home 

business HRM Homecare is creating up to 

150 jobs as it expands to cope with 

increased demand due to the coronavirus. 

Pizza looks to raise £1 million to tuck 

into larger slice of Scottish market: The 

Scottish entrepreneur behind a pizza 

company with a branch in Edinburgh has 

unveiled plans to raise a seven-figure sum 

by crowdfunding as it looks to open more 

branches north of the Border. 

Coronavirus: Aggreko powers down on 

dividend payments but plants stay open: 

Aggreko, the Glasgow-headquartered 

temporary power specialist, has become 

the latest big name to suspend its dividend 

payment and row back on its financial 

projections amid “unprecedented” 

challenges. 

Coronavirus: FirstGroup and 

Stagecoach slash services and freeze 

recruitment to cope with revenue 

downturn: Stagecoach and FirstGroup 

have dropped financial guidance and 

implemented drastic cost-saving measures 

as demand for public transport plunges. 

Aberdeen’s Asco takes full ownership of 

radioactive materials specialist Norm 

Solutions: Aberdeen-headquartered Asco 

has acquired full ownership of Norm 

Solutions, a provider of cleaning, treatment 

and disposal services for oilfield equipment 

contaminated with naturally occurring 

radioactive materials. 

Coronavirus: Irn-Bru maker AG Barr 

pledges to do all it can to keep goods 

flowing: Irn-Bru maker AG Barr said it was 

taking action to ensure that its factories 

were staffed sufficiently during the current 

coronavirus crisis but warned that it was 

scaling back marketing and commercial 

activity. 

Coronavirus: VPZ runs Edinburgh trials 

to keep vape shops open in lockdown: 

Edinburgh-founded vaping group VPZ is 

trialling schemes in the capital which may 

enable its stores to continue serving the 

public in the event of a government-

implemented 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. 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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