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UK Market Snapshot 
UK markets finished on a stronger footing yesterday, buoyed by gains in retail and travel 

related stocks, as British Prime Minister Boris Johnson revealed plans to ease lockdown 

restrictions. Aston Martin Lagonda Global Holdings rallied 27.9%, after announcing the 

appointment of Tobias Moers as its new Chief Executive Officer (CEO). easyJet surged 

19.3%, following the resignation of its Chief Financial Officer (CFO), Andrew Findlay. Micro 

Focus International advanced 4.9%, as the company relaunched a $835.0 million dual-

currency term loan to refinance debt. On the flipside, Softcat declined 6.5%. The technology 

infrastructure firm posted a rise in its revenue and profit in the third quarter. Kainos Group 

dropped 5.1%, after the company suspended its final dividend payment and defer pay hikes 

until 2021, despite reporting a jump in its annual revenue and profit. The FTSE 100 advanced 

1.2%, to close at 6,067.8, while the FTSE 250 rose 3.3%, to end at 16,933.4.   

US Market Snapshot 
US markets closed in the green yesterday, lifted by gains in healthcare and banking sector 

stocks. Macy’s surged 18.4%, after the department store operator launched a bond offering 

worth $1.1 billion to pay down its revolving credit facility. Williams-Sonoma jumped 4.8%, 

after a top broker upgraded its rating on the stock to ‘Outperform’ from ‘Market Perform’. 

Novavax advanced 4.5%, after the biotech firm revealed that it has started the Phase 1 

clinical trial of a coronavirus vaccine candidate in Australia. Merck gained 1.2%, following the 

acquisition of Austrian vaccine maker, Themis Bioscience, whose Covid-19 vaccine 

candidate is approaching human trials. On the flipside, Molson Coors Beverage fell 0.3%, 

after announcing its plans to furlough several employees in North America and Europe and 

suspend its quarterly dividend. The S&P 500 gained 1.2%, to settle at 2,991.8. The DJIA rose 

2.2%, to settle at 24,995.1, while the NASDAQ added 0.2%, to close at 9,340.2.   

Europe Market Snapshot 
European markets finished higher yesterday, after French government unveiled a rescue 

package for the French car industry. Klepierre soared 12.6%, as the company reopened 

majority of its shopping centers in Europe. Aryzta climbed 11.1%, after announcing that 

trading conditions have shown some signs of early recovery in May, with three consecutive 

weeks of improvement in revenue. Air France-KLM jumped 10.6%, following reports that the 

company has started talks with unions to reduce staff as a part of restructuring. Hella gained 

6.2%. The company announced that it will recognize non-cash impairments of about €500.0 

million in the fourth quarter. On the contrary, Wirecard fell 1.6%, as it postponed the 

publication of its 2019 annual results for the third time this year. The FTSEurofirst 300 index 

gained 0.9%, to settle at 1,359.3. The German DAX Xetra rose 1.0%, to settle at 11,504.7, 

while the French CAC-40 added 1.5%, to close at 4,606.2.  

Asia Market Snapshot 
Markets in Asia are trading mostly lower this morning. In Japan, Tobu Railway and Central 

Japan Railway have dropped 2.0% and 2.2%, respectively. Meanwhile, Toho Zinc and Isuzu 

Motors have climbed 6.3% and 6.8%, respectively. In Hong Kong, New World Development 

and China Mengniu Dairy have fallen 1.3% and 1.5%, respectively. Meanwhile, Wharf Real 

Estate Investment and Sino Land have gained 0.5% and 0.7%, respectively. In South Korea, 

INFAC and Hyosung Heavy Industries have jumped 11.0% and 11.6%, respectively. 

Meanwhile, SKC and TAEYOUNG Engineering & Construction have declined 4.4% and 

4.7%, respectively. The Nikkei 225 index is trading marginally lower at 21,266.2. The Hang 

Seng index is trading 0.5% down at 23,262.0, while the Kospi index is trading 0.3% higher at 

2,035.0.   
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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 0.20                          11,350.25                                

 British Land Co Plc/The  Final GBP 0.32                          544.00                                     

 Britvic Plc Interim GBP 0.46                          1,402.75                                  

 Petropavlovsk Plc  Final USD 0.01                          711.60                                     

 Hibernia Reit Plc Final EUR 0.06                          59.95                                        

 Biffa Plc  Final GBP 0.22                          1,104.33                                  

 Equals Group Plc Final GBP 0.04                          31.20                                        

 Ramsdens Holdings Plc  Final GBP 0.22                          56.35                                        

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0330GMT today, Brent crude oil one month futures contract is trading 0.55% or $0.20 lower at $35.97 per barrel, ahead of the 

American Petroleum Institute’s weekly oil inventory data, scheduled to be released later today. Yesterday, the contract climbed 1.8% or 

$0.64, to settle at $36.17 per barrel, amid signs of recovery in demand for the commodity as many countries across the globe lift 

lockdown restrictions. 

❑ At 0330GMT today, Gold futures contract is trading 1.08% or $18.40 higher at $1724.00 per ounce. Yesterday, the contract declined 

1.72% or $29.90, to settle at $1705.60 per ounce.  

❑ At 0330GMT today, BTC is trading 0.21% lower against the USD 

at $8840.70. Yesterday, BTC declined 0.62% against the USD to 

close at $8859.07. In a key development, Korean conglomerate, 

LG has partnered with US-based company, Evernym, to develop 

blockchain ID technology. According to media sources, Chinese 

tech giant, Tencent Holdings will allocate nearly $70.0 billion 

over the next five years in fintech development, including 

blockchain, cloud computing, and artificial intelligence (AI).  

❑ At 0330GMT today, the EUR is trading 0.2% lower against the USD at $1.0960, ahead of a speech from the European Central Bank 

President, Christine Lagarde, due in a few hours. Additionally, investors await the US Federal Reserve’s Beige book report, slated to 

be released later today. Yesterday, the EUR strengthened 0.77% versus the USD, to close at $1.0982, after German consumer 

confidence index forecasted an improvement in June. In other economic news, the US consumer confidence index improved in May, 

while new home sales surprisingly climbed in April. Moreover, the US Dallas Fed manufacturing business index advanced in May. 

❑ At 0330GMT today, the GBP is trading 0.15% lower against the USD at $1.2316. Yesterday, the GBP strengthened 1.17% versus the 

USD, to close at $1.2334, after Boris Johnson announced plans to reopen high street shops, department stores and shopping centres 

next month.  
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

German consumer confidence index rose in June 

In Germany, the consumer confidence index advanced to a level of -18.90 in June, compared to a revised reading of -23.10 in the previous 

month. Markets were expecting the consumer confidence index to record a rise to -18.90. 

US consumer confidence index advanced in May 

In the US, the consumer confidence index advanced to a level of 86.60 in May, compared to a revised level of 85.70 in the previous month. 

US new home sales unexpectedly rose in April 

In the US, new home sales advanced 0.60% on a MoM basis in April, compared to a revised drop of 13.70% in the prior month. Markets 

were expecting new home sales to record a drop of 21.90%. 

US Dallas Fed manufacturing business index advanced in May 

In the US, the Dallas Fed manufacturing business index rose to a reading of -49.20 in May, compared to a revised level of -74.00 in the prior 

month. 

US housing price index rose less than expected in March 

In the US, the housing price index climbed 0.10% on a MoM basis in March, compared to a rise of 0.70% in the previous month. Markets 

were expecting housing price index to record an advance of 0.30%.  

Key Economic News  

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

Fixed Line Telecommunications 1408.47 46.10 3.4% -1.2% -41.3%

Mobile Telecommunications 2906.35 46.39 1.6% 15.8% 1.1%

Real Estate Investment & Services 2297.20 31.96 1.4% -2.6% -10.5%

Household Goods 16540.92 172.63 1.1% 2.1% 1.7%

Tobacco 32310.17 235.99 0.7% 3.6% -3.0%

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

Banks 2249.50 -83.38 -3.6% -1.9% -42.0%

Oil & Gas Producers 4836.60 -123.06 -2.5% -5.1% -48.3%

Mining 16203.11 -301.20 -1.8% 12.5% -15.4%

Life Insurance 5581.83 -85.19 -1.5% 3.5% -28.8%

Construction & Materials 5519.71 -83.14 -1.5% 0.0% -4.1%

Click here to open an account 
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The Times 

World stock markets rise as lockdowns 

are relaxed: The easing of coronavirus 

containment measures around the world 

and progress in a vaccine trial sent stock 

markets higher. 

Shadow Fall leaves Boohoo investors 

with reasons to be tearful: Boohoo has 

come under attack from a short-seller 

whose founder is known in the City as the 

“Dark Destroyer”. 

Sales slump forces 1,200 job cuts at 

McLaren: More than a quarter of the 

workforce is to go at McLaren after a slump 

in sales of the Formula One motor racing 

team’s luxury sports cars. 

Clarity faces legal action over pay for 

disabled workers: One of Britain’s oldest 

social enterprises is facing legal action over 

claims that it has not paid disabled workers. 

Economy starting to pick itself off floor, 

says Bank of England’s Andy Haldane: 

The slowdown in the economy is showing 

signs of bottoming out, according to the 

Bank of England’s Chief Economist. 

Moss Bros takeover deal suits the buyer, 

after all: A £22 million takeover of Moss 

Bros will go ahead after the group that 

made the offer early in the pandemic crisis 

dropped its attempt to walk away. 

Metro Bank can see bad loans down the 

line: Metro Bank has warned it is bracing 

for a big increase in bad loans as the 

economy slows. 

Mondi finds Ferguson executive Mike 

Powell fits bill: A packaging company has 

hired a senior executive from Ferguson, the 

plumbing and heating group, to be its 

finance director. 

The Independent 

Lufthansa bailout: Travel company 

shares surge as hopes of summer 

holidays grow: Shares in travel companies 

surged after German airline Lufthansa 

secured a €9 billion (£8 billion) bailout and 

countries across Europe eased lockdown 

conditions, prompting renewed optimism 

that tourists will be able to jet off on 

holidays before the summer is over. 

Bayer reaches deal to settle 85,000 

cancer lawsuits over Roundup 

weedkiller: Chemicals and 

pharmaceuticals company Bayer has 

reached verbal agreements to resolve a 

substantial portion of an estimated 125,000 

U.S. cancer lawsuits over use of its 

Roundup weedkiller, according to people 

familiar with the negotiations. 

Financial Times 

Israel rejects Hong Kong group’s bid for 

$1.5 billion water project: Israel has 

rejected a bid by a Hong Kong-based 

conglomerate to build the country’s largest 

desalination plant, buckling to U.S. 

pressure to curtail Chinese investments in 

sensitive areas of the economy. 

To Read More Click Here 

Dimon says no immediate return of 

share buybacks: U.S. banks will not 

resume their share buyback programmes 

until executives can see “the white of the 

eyes of the recovery” and they will not 

return to pre-coronavirus levels, warned 

Jamie Dimon, Chief Executive of JPMorgan 

Chase. 

To Read More Click Here 

Goldman ramps up cash management 

plans despite outbreak: Goldman Sachs 

is planning to launch its fledgling cash 

management operations in the U.K. by 

September and across Europe by the end 

of the year, as the bank presses ahead with 

investment in the division in spite of the 

coronavirus crisis. 

To Read More Click Here 

France’s state-backed BPI raises ‘lake of 

cash’ for stakes in domestic companies: 

France’s state-backed investment bank BPI 

has identified a “handful” of listed 

companies in which it plans to buy stakes 

worth up to €1 billion in the coming months 

as a new fund intended to back domestic 

companies swings into action. 

To Read More Click Here 

HSBC board rethinks overhaul and 

seeks even sharper cuts: HSBC’s board 

is set to deepen the biggest restructuring in 

the bank’s 155-year history after deciding 

that the coronavirus crisis requires more 

drastic measures. 

To Read More Click Here 

Remdesivir approved for limited use as 

Covid-19 drug in U.K.: Gilead Sciences’ 

experimental coronavirus drug remdesivir 

will be made available to selected patients 

in the U.K., health officials said, offering 

hope for those most severely affected by 

the disease. 

To Read More Click Here 

SpaceX on the verge of sending 

astronauts into orbit: If Elon Musk’s 

SpaceX succeeds in sending two 

astronauts into orbit for the first time this 

week, it will do more than just boost the 

bragging rights of one of the world’s best-

known billionaires. 

To Read More Click Here 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Times (Tempus share tips): “Buy” Ninety One; “Hold” Johnson Service Group. 

• Financial Times: Warner Music Group has restarted its flotation plans in what would be one of the first major listings since the corona-

virus pandemic rattled global markets. 

• The Guardian: The controversial £300 million Saudi Arabia-funded takeover of Newcastle United appears to be in serious doubt after 

the WTO ruled that the country is behind a pirate TV channel. 

• The Times: A £22 million takeover of Moss Bros will go ahead after the group that made the offer early in the pandemic crisis dropped 

its attempt to walk away. 

• The Times (Comment): No quick fix for troubled giants of U.K. industry. 

Click here to open an account 
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Macron injects €8 billion to fuel French 

car industry revival: President Emmanuel 

Macron has announced an €8 billion plan to 

revive France’s motor industry, which has 

been crippled by the loss of sales and 

production during the coronavirus pandemic 

and the lockdowns aimed at slowing the 

spread of the disease. 

To Read More Click Here 

Aston Martin confirms departure of 

Chief Andy Palmer: Aston Martin has 

confirmed Andy Palmer has stepped down 

as the sports car maker’s Chief Executive 

as it overhauls its leadership team and 

board. 

To Read More Click Here 

Chinese state TV network found to have 

broken U.K. broadcasting rules: A 

Chinese state television network has 

broken U.K. broadcasting rules on 

impartiality, with the media regulator finding 

“serious failure of compliance” in its 

coverage of pro-democracy protests in 

Hong Kong last year. 

To Read More Click Here 

Warner Music resumes flotation plans: 

Warner Music Group has restarted its 

flotation plans in what would be one of the 

first major listings since the coronavirus 

pandemic rattled global markets. 

To Read More Click Here 

EasyJet CFO announces departure days 

after surviving bid to oust him: EasyJet’s 

Chief Financial Officer has announced 

plans to leave the low-cost airline next year, 

just days after he survived an attempt to 

oust him by its founder and biggest 

shareholder Stelios Haji-Ioannou. 

To Read More Click Here 

Lufthansa’s coveted airline slots under 

threat after bailout: Lufthansa may be 

forced to give up coveted slots at Frankfurt 

and Munich airports as the European 

Commission pushes to attach conditions to 

Germany’s €9 billion bailout of the airline 

and rival Ryanair threatens to challenge the 

deal. 

To Read More Click Here 

Latam Airlines files for bankruptcy after 

‘collapse’ in demand: Latin America’s 

largest carrier Latam Airlines has filed for 

bankruptcy protection, the second airline in 

the region to fall victim this month to the 

coronavirus crisis. 

To Read More Click Here 

Parent of India’s Bharti Airtel seeks $1 

billion from stake sale: Bharti Airtel’s 

parent company is looking to sell a roughly 

$1 billion stake in the mobile operator as 

India’s telecom groups try to cut debt, 

seizing on improving sentiment toward the 

troubled sector. 

To Read More Click Here 

Twitter highlights Trump tweet with first-

ever fact check: Twitter has put a fact-

check warning on some of Donald Trump’s 

tweets for the first time, marking an 

escalation in tensions between the Silicon 

Valley company and its most famous user. 

To Read More Click Here 

Uber cuts 25% of India workforce as 

virus halts growth: Uber is cutting 25% of 

its workforce in India as the U.S. ride-

hailing group grapples with severe strain 

from the coronavirus crisis in its biggest 

market in Asia. 

To Read More Click Here 

JAB seeks valuation of up to €16 billion 

for coffee business: JAB Holdings is 

seeking a valuation of up to €16 billion for 

its JDE Peet’s coffee business and has 

secured investments from funds managed 

by billionaire George Soros and Fidelity for 

Europe’s biggest listing since 2018. 

To Read More Click Here 

Macy’s pledges stores as collateral in 

$1.1 billion bond deal: Macy’s is turning to 

its real estate portfolio to raise cash in the 

coronavirus crisis, pledging several of its 

department stores and other properties as 

collateral in a $1.1 billion bond deal. 

To Read More Click Here 

U.K. regulator opens probe into PwC 

and KPMG audits of Eddie Stobart: The 

U.K. accounting watchdog is investigating 

audits carried out by PwC and KPMG of 

Eddie Stobart, the U.K. logistics and 

haulage company that came close to 

collapse last year. 

To Read More Click Here 

Lex:  

Warner Music IPO: magnifying Len: 

Listing will be music to billionaire’s ears 

who will maintain control via supervoting 

shares. 

To Read More Click Here 

Lufthansa/Fiat: hoop screams: Airline’s 

€9 billion rescue package manages to 

deliver blows to both taxpayers and 

investors. 

To Read More Click Here 

Micro Focus: roll up, roll up, wind down: 

A sale may now be the only way to avoid 

prolonged zombie status. 

To Read More Click Here 

Lombard: 

HSBC’s Noel Quinn needs to crack on 

with cost-cutting: HSBC bankers don’t 

know whether they are coming or going. 

The Asia-focused lender announced plans 

in February to axe 35,000 jobs. The 

pandemic triggered a reprieve in March. 

Now the bank may make even sharper 

cutbacks than originally mooted. 

To Read More Click Here 

The Daily Telegraph 

Sunak mulls an end to self-employment 

and furlough schemes: The fortunes of 

millions of workers are hanging in the 

balance as Rishi Sunak weighs up whether 

to axe a crucial self-employment support 

programme and separately prepares to 

block new furlough applications. 

Boohoo shares slide after short-seller 

attack: Boohoo came under attack from a 

British short-seller that claimed the online 

retailer had exaggerated the amount of 

cash flowing through its books. 

Economy on track for rapid V-shaped 

recovery, says Bank of England Chief 

Economist: The economy is on track for a 

short V-shaped recession following early 

signs that spending has jumped by more 

than expected, the Bank of England’s Chief 

Economist has said. 

The Questor Column: 

Questor: we were right to ignore Corbyn 

and tip Severn Trent in 2017. Should we 

hold now?: Some readers may have 

snorted at this column’s initial analysis of 

Severn Trent in January 2017, wondering 

why a utility was a good idea at a time 

when the economy seemed to be jogging 

along perfectly well and the threat of 

nationalisation hung over the whole sector, 

Click here to open an account 
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thanks to the policies of Jeremy Corbyn’s 

Labour Party at the time. Yet the shares 

have subsequently delivered a 7% capital 

gain (against a loss of about twice that in 

the FTSE All-Share index over the same 

period) and generated 269p-a-share in 

dividends, with another 60.05p to come in 

July in the shape of the payment of the final 

distribution for the year to March 2020. This 

just goes to show that stock markets are 

get-rich-slow schemes when they function 

well. However, that is in the past and 

investors must always look to the future and 

assesses the balance of probabilities when 

it comes to what happens next. At first 

glance, income hunters would be right to 

ask whether Severn Trent is truly capable 

of raising its dividend at a rate that matches 

inflation. After all, cash conversion was 

weak in 2019-20 and free cash flow did not 

cover the annual £228 million dividend 

payment once interest, tax, pension 

contributions, lease payments and capital 

investment were taken into account. 

Moreover, both United Utilities and Severn 

Trent have highlighted the possibility that 

some customers may have difficulty paying 

their bills in the year ahead if they have 

been furloughed or lost their job. As a 

result, the utilities may not be entirely 

immune from the ravages of the 

coronavirus crisis and the possible advent 

of deflation could move the dividend 

increase goalposts too. Yet shareholders 

should not be unduly worried at this stage, 

even if United Utilities is clearly keeping an 

open mind on its dividend policy. Severn 

Trent’s capital spending is expected to drop 

in the coming year from a 10-year high of 

£800 million to around £470 million, at the 

midpoint of management guidance, on 

completion of the current regulatory cycle. 

The move on the part of Ofwat, the 

regulator, to give fast-track approval for 

Severn Trent’s spending and pricing plans 

for the following regulatory cycle, which 

runs from 2020 to 2025, also bodes well in 

this regard and provides plenty of visibility 

on long-term cash flow – something that 

private equity funds will not miss, even if 

they are lying low at the moment. The risk 

posed by unpaid bills must be watched in 

the near term but Severn Trent’s 4.3% 

forecast dividend yield may appeal to many 

long-term investors, especially as the Bank 

of England begins to actively discuss the 

dreadful prospect of negative interest rates. 

Severn Trent remains a core holding for 

income-seekers. Questor says, “Hold”. 

Daily Mail 

Househunting surge will be short-lived, 

warns Zoopla amid concerns would-be 

buyers are putting plans on hold: 

Property website Zoopla has revealed a 

surge of activity from house-hunters since 

the market reopened – but there are 

concerns that many would-be buyers are 

putting plans on hold. 

Vauxhall head warns production will be 

down and thousands of staff will remain 

furloughed for months: The head of 

Vauxhall has warned its factories may not 

be operating at full tilt again until the end of 

the year, with thousands of staff likely to 

remain furloughed for months. 

The Scottish Herald 

Pub trade suppliers ‘overlooked’ in 

struggle to survive pandemic: The head 

of a Glasgow-based wholesale firm feels 

the plight of specialist on-trade suppliers 

has been overlooked amid the continuing 

focus on the effects of coronavirus on pubs, 

hotels, and restaurants. 

Scottish Borders-based Hutton Stone 

head flags stalled cash-flow challenge 

for SMEs as they emerge from 

coronavirus lockdown: Marcus Paine, 

who has built the Scottish Borders-based 

Hutton Stone quarrying business, has 

highlighted the challenges of dealing with 

stalled cash flow for small and medium-

sized enterprises such as his as they 

resume activity after lockdown. 

Retail and leisure shares bounce as 

lockdown restrictions loosen: The FTSE 

100 jumped as traders were buoyed by the 

Prime Minister's plans to loosen current 

lockdown restrictions. 

The Scotsman 

Glasgow-based intellectual property firm 

Lawrie IP boosts turnover: Glasgow-

based intellectual property firm Lawrie IP 

has grown its turnover to £2.6 million from 

£2.2 million in the last year as it continues 

to expand, with the pandemic creating the 

“perfect environment” for counterfeiters. 

Aldi 'traffic light' system gets green for 

go to help distancing in-store: A new 

automated ‘traffic light’ system is being 

introduced at Aldi supermarkets across 

Scotland and the U.K. to help shoppers and 

staff stay safe from coronavirus. 

New U.K. homes ombudsman to protect 

buyers from shoddy work: A step towards 

the creation of a New Homes Ombudsman 

service to protect buyers from shoddy work 

has been taken with the launch of an interim 

body.   
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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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