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UK Market Snapshot 
UK markets closed in the red yesterday, led by losses in mining sector stocks. easyJet 

dropped 3.9%, after a top broker downgraded its rating on the stock to ‘Hold’ from ‘Buy’. 

Ryanair eased 3.6%, following a rating downgrade on the stock to ‘Hold’ from ‘Buy’. 

Hammerson fell 2.9%, after the real estate investment company confirmed that it was in talks 

with Canadian company, Brookfield Asset Management on terms of a possible disposal of its 

retail parks portfolio. AstraZeneca shed 0.9%, after the company announced that the Phase 

III trial for Farxiga (dapagliflozin) in Covid-19 failed to achieve its main goals. On the contrary, 

Sirius Real Estate added 1.7%, after the company reported upbeat annual trading update. 

Imperial Brands rose 0.8%, after announcing the appointment of Lukas Paravicini as the 

company’s new Chief Financial Officer. The FTSE 100 declined 0.4%, to close at 6,889.1, 

while the FTSE 250 fell 0.4%, to end at 22,153.6.  

US Market Snapshot 
US markets closed lower yesterday, ahead of corporate earnings reports and inflation data. 

United Airlines dropped 3.9%, after the company announced that it expects to report a 

decline in its revenue in the first quarter. Qualcomm fell 2.2%, following a rating downgrade 

on the stock to ‘In Line’ from ‘Outperform’. On the flipside, Nuance Communications surged 

16.0%, following reports that Microsoft is in discussions to buy the artificial intelligence and 

speech technology company in a $16.0 billion deal. Tesla advanced 3.7%, after the company 

announced that it expects supply constraints around its battery business to slowdown in 

2022. Uber Technologies added 3.1%, after the company reported record gross bookings in 

March. Match Group rose 0.5%, after a top broker upgraded its rating on the stock to ‘Buy’ 

from ‘Neutral’. The S&P 500 marginally declined to settle at 4,128.0. The DJIA fell 0.2%, to 

settle at 33,745.4, while the NASDAQ shed 0.4%, to close at 13,850.0.  

Europe Market Snapshot 
European markets finished lower yesterday, amid concerns over rise in coronavirus cases 

across the world. Sanofi slid 0.4%, after the pharmaceutical company acquired biotech 

company Tidal Therapeutics for $470 million. On the other hand, Veolia Environnement and 

Suez climbed 9.7% and 7.7%, respectively, after the companies announced a merger deal 

that valued Suez at €20.50 per share. DiaSorin advanced 9.3%, after the diagnostics 

company announced that it would buy US-based Luminex Corp for a consideration of $1.8 

billion. Swiss Re rose 0.5%. The company announced that it expects that the Covid-19 

pandemic would result in a $50-$80 billion loss for the insurance industry. The FTSEurofirst 

300 index slipped 0.4%, to settle at 1,675.9. The German DAX Xetra fell 0.1%, to settle at 

15,215.0, while the French CAC-40 shed 0.1%, to close at 6,161.7.  

Asia Market Snapshot 
Markets in Asia are trading higher this morning. In Japan, Fast Retailing and Fujikura have 

advanced 3.3% and 3.4%, respectively. Meanwhile, Yamato Holdings and West Japan 

Railway have dropped 1.5% and 1.6%, respectively. In Hong Kong, China Mengniu Dairy and 

Link Real Estate Investment Trust have added 2.2% and 2.4%, respectively. Meanwhile, 

China Mobile and WH Group have fallen 0.2% and 0.3%, respectively. In South Korea, 

Daidong Electronics and Willbes & Co. have climbed 13.7% and 14.0%, respectively. 

Meanwhile, KTB Investment & Securities and Eagon Industrial have declined 5.8% and 6.4%, 

respectively. The Nikkei 225 index is trading 1.0% higher at 29,848.4. The Hang Seng index 

is trading 1.4% up at 28,843.5, while the Kospi index is trading 1.1% higher at 3,171.1.  
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S&P 500 4,128.0  -0.02% 1.2% 4.7% 48.0%

DJIA 33,745.4  -0.2% 0.7% 2.9% 42.3%

Nasdaq 13,850.0  -0.4% 1.1% 4.0% 69.9%

Nikkei 225* 29,848.4  1.0% -1.8% -0.6% 51.5%
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DJIA at London close 33,708.6 3:30*Time - GM T

Last 

Close

1D% 

Chg

5D% 

Chg

1M%

Chg

1Y% 

Chg

FTSE 100 6,889.1  -0.4% 2.3% 1.9% 17.9%

FTSE 250 22,153.6  -0.4% 1.9% 3.0% 35.0%

DJSTOXX 50 3,357.5  -0.5% 0.7% 3.0% 20.2%

FTSEurofirst 300 1,675.9  -0.4% 0.7% 2.8% 28.9%

German DAX 30 15,215.0  -0.1% 0.7% 4.9% 44.0%

France CAC 40 6,161.7  -0.1% 1.0% 1.9% 36.7%
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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)

 JD Sports Fashion Plc Final GBP 0.35                          7,130.83                                  

 Plus500 LTD  Interim USD 2.03                          436.40                                     

 Next Fifteen Communications Group Plc Final GBP 0.45                          292.33                                     

 Hurricane Energy Plc  Final USD (0.01)                        197.89                                     

 SourceBio International Plc Final GBP 0.61                          157.00                                     

 JTC  Final GBP 0.27                          144.50                                     

 SigmaRoc Plc Final GBP 0.04                          142.00                                     

 Revolution Bars Group Plc  Interim GBP 0.74                          136.00                                     

 Good Energy Group Plc Final GBP 0.14                          128.50                                     

 Churchill China Plc  Final GBP 0.04                          36.15                                        

 Northbridge Industrial Services Plc Final GBP - 34.00                                        

 Corero Network Security Plc  Final USD (0.01)                        16.80                                        

 Verici Dx Plc Q1 GBP - -

 Albion Technology & General VCT Plc  Final GBP - -

 Albion Development VCT Plc Final GBP - -

 Savannah Resources Plc  Final GBP - -

 Gama Aviation Plc Final GBP - -

 Seeen Plc  Q1 GBP - -

Full Year Consensus
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Commodity, Currency and Bitcoin 

❑ At 0330GMT today, Brent crude oil one month futures contract is trading 0.66% or $0.42 higher at $63.70 per barrel, ahead of the 

American Petroleum Institute’s weekly oil inventory data, scheduled to be released later today. Yesterday, the contract climbed 0.52% 

or $0.33, to settle at $63.28 per barrel, on optimism over vaccination rollout in the US and reports of an attack on Saudi oil sites. 

❑ At 0330GMT today, Gold futures contract is trading 0.18% or $3.20 higher at $1734.40 per ounce. Yesterday, the contract declined 

0.69% or $12.10, to settle at $1731.20 per ounce, amid strength in the US Dollar and rise in the US Treasury yields. 

❑ At 0330GMT today, BTC is trading 1.23% higher against the 

USD at $60716.62. Yesterday, BTC advanced 2.82% against 

the USD to close at $59979.81. In a key development, Boson 

Protocol announced that it has concluded a $25.8 million public 

token sale ahead of listings on several exchanges, including 

Bitfinex, Kucoin and Gate.io. In another development, 

cryptocurrency exchange, Binance announced the launch of 

tradable stock tokens that aim to enable a wider section of the 

public to pocket capital returns on equities, including potential 

dividends, without having to purchase full, traditional shares. 

❑ At 0330GMT today, the EUR is trading 0.14% lower against the USD at $1.1894, ahead of the ZEW indices survey data for April in the 

Euro-zone and Germany, due in a few hours. Additionally, investors await the US inflation and the business optimism index data for 

March, scheduled to release later today. Yesterday, the EUR strengthened 0.1% versus the USD, to close at $1.1911, after Euro-zone’s 

retail sales climbed more than market expectations in February. In other economic news, the US monthly budget deficit widened to a 

record high in March. 

❑ At 0330GMT today, the GBP is trading marginally lower against the USD at $1.3736, ahead of the UK GDP, industrial and 

manufacturing production data, all for February, slated to release later today. On the data front, the UK retail sales across all sectors 

rose in March. Yesterday, the GBP strengthened 0.25% versus the USD, to close at $1.3741, as some lockdown measures in the UK 

were eased. 
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FTSE All Share Index- Performance 

UK Top Sector Performers 

UK Worst Sector Performers 

UK retail sales across all sectors advanced in March 

In the UK, retail sales across all sectors jumped 20.30% on a YoY basis in March, compared to a rise of 9.50% in the prior month. 

Euro-zone retail sales advanced more than expected in February 

In the Euro-zone, the seasonally adjusted retail sales rose 3.00% on a MoM basis in February, compared to a revised fall of 5.20% in the 

prior month. Markets were expecting the retail sales to rise 1.50%. 

US budget deficit expanded in March 

In the US, budget deficit widened to $660.00 billion in March, compared to a deficit of $311.00 billion in the prior month. Market expectations 

were for a deficit of $265.00 billion. 

Australia’s business confidence index fell in March 

In Australia, the business confidence index fell to a level of 15.00 in March, compared to a revised level of 18.00 in the previous month. 

Australia’s business conditions index climbed in March 

In Australia, the business conditions index rose to a level of 25.00 in March, compared to a revised reading of 17.00 in the previous month. 

Key Economic News  

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

Financial Services 12206.73 180.99 1.5% 2.4% 26.2%

Personal Goods 34462.90 495.46 1.5% 1.9% 0.3%

Chemicals 14914.53 101.33 0.7% 3.2% 49.5%

Industrial Engineering 15960.40 106.78 0.7% 2.3% 56.0%

Construction & Materials 7769.25 43.97 0.6% 1.2% 40.5%

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

Aerospace & Defence 3638.44 -105.86 -2.8% 0.7% -0.6%

Travel & Leisure 9063.56 -239.51 -2.6% -3.8% 42.9%

Industrial Metals 6185.08 -134.10 -2.1% 3.5% 133.7%

Tobacco 29538.96 -627.78 -2.1% 7.1% -7.5%

Real Estate Investment Trusts 2871.23 -41.32 -1.4% 3.6% 9.1%

Click here to open an account 
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The Times 

PensionBee Chief Romi Savova busy 

with plans for listing: PensionBee is 

aiming for a valuation of up to £384 million 

as the financial technology group pushes 

ahead with plans for a stock market 

flotation that will confirm its 35-year-old co-

founder as a multimillionaire on paper. 

C4X Discovery’s €414 million deal with 

Sanofi to help fight psoriasis: A biotech 

company led by the Chairman of the 

government’s vaccine taskforce has struck 

a licensing deal worth up to €414 million 

with a big pharmaceutical company to 

develop an oral therapy for the treatment of 

inflammatory diseases. 

Superyacht offer makes no waves: The 

investment firm stalking GYG is under 

pressure to sweeten a proposed £43 million 

bid for the superyacht painting and 

maintenance company after a lukewarm 

response by the board. 

Decision to abandon Warrior tank costs 

150 jobs: More than 150 engineering jobs 

are being lost after the government’s 

defence review and the decision to cut the 

upgrade of the army’s Warrior tank. 

Online shops are greener, Oliver Wyman 

study for Amazon finds: Shopping for non

-food goods at a bricks and mortar retailer 

is twice as polluting as buying online, a 

study commissioned by Amazon claims. 

Microsoft spends $20 billion on Siri’s 

helper: Microsoft has announced a $19.7 

billion deal to acquire an artificial 

intelligence company. The software giant 

agreed terms with Nuance 

Communications, for its second-largest 

ever takeover. 

AstraZeneca diabetes drug fails test in 

Covid trial: A study to test whether a 

bestselling diabetes drug developed by 

AstraZeneca could treat patients in hospital 

with Covid-19 has ended in failure. 

Happy return for Neil Woodford’s former 

protégé Mark Barnett: Mark Barnett is 

returning to stock-picking less than a year 

after the former protégé of Neil Woodford 

left Invesco following the poor performance 

of his funds. 

Axa sued by Inception Group over Covid 

policy claim: The hospitality group behind 

the Bunga Bunga, Mr Fogg’s and Cahoots 

chains of central London bars is suing the 

insurer Axa over allegations that it reneged 

on a commitment to pay out for pandemic-

related losses. 

Financial Times 

Veolia agrees deal for arch-rival Suez: 

Veolia has struck a deal to buy its arch-rival 

Suez, reshaping the water and waste 

market and putting an end to one of 

France’s hardest-fought takeover battles in 

years. 

To Read More Click Here 

Credit Suisse cuts bonuses following 

Archegos loss: Credit Suisse has cut 

bonuses for its staff by hundreds of millions 

of dollars after the Swiss lender lost $4.7 

billion from the collapse of family office 

Archegos Capital, according to people 

familiar with the situation. 

To Read More Click Here 

U.K. government launches independent 

probe into Cameron and Greensill: Boris 

Johnson has ordered an independent 

inquiry into the Greensill scandal that has 

engulfed his predecessor David Cameron 

amid concerns it has exposed a lax 

lobbying culture in Whitehall. 

To Read More Click Here 

Newspaper Summary 

Share Tips, Bids and Rumours 

• The Times (Tempus share tips): “Hold” Regional Reit; “Buy” Brighton Pier Group. 

• The Guardian: Microsoft is to buy the artificial intelligence and speech technology firm Nuance Communications for about $16 billion. 

• The Daily Telegraph: Coinbase, one of the most popular regulated cryptocurrency exchanges and depositories, is expected to be 

valued at more than BP this week as it makes its stock market debut. 

• The Times: Countryside Properties, one of Britain’s biggest housebuilders, faces growing pressure to accelerate an overhaul of the 

business after U.S. investor, David Capital, increased its shareholding. 

• The Times: Biotech company C4X Discovery, led by the Chairman of the government’s vaccine taskforce, has struck a licensing deal 

with Sanofi to develop an oral therapy for the treatment of inflammatory diseases. 

• The Times: Harwood Capital, the investment firm stalking GYG, is under pressure to sweeten a proposed £43 million bid for the 

superyacht painting and maintenance company after a lukewarm response by the board. 

• The Times: Veolia, the French utility, has won a hard-fought battle to take over Suez, its national rival, to create a global water and 

waste management group. 

• The Times: Two trusts run by Brevan Howard have come under shareholder pressure to merge after investors rebelled against the 

hedge fund group’s plan to double its management fee. 

• Financial Times: Paper producer Segezha is planning an initial public offering on the Moscow exchange, making it the latest in a series 

of Russian companies looking to tap surging investor demand. 

• The Times (Comment): Danger signs flash over Darktrace. 

Click here to open an account 
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Darktrace filings reveal close 

relationship with Mike Lynch’s Invoke 

Capital: New filings have revealed the 

close relationship between Darktrace and 

tech billionaire Mike Lynch’s Invoke Capital, 

as the cyber security company seeks to 

become London’s first big new tech listing 

since Deliveroo. 

To Read More Click Here 

Columbia Threadneedle buys European 

investment arm of Canada’s BMO: U.S. 

asset manager Columbia Threadneedle has 

agreed to buy the European investment 

arm of BMO Financial Group of Canada for 

$845 million in cash, the latest example of 

mergers and acquisitions activity that is 

sweeping across the fund management 

industry. 

To Read More Click Here 

Ant ordered to restructure by Chinese 

regulators: Ant Group has been ordered 

by Chinese regulators to “cut off” the 

“improper connections” between its 

payment platform and its financial products, 

in the first public comments on the fintech 

giant’s “rectification programme” since its 

blockbuster public offering was shelved. 

To Read More Click Here 

Trustly announces plan for Nasdaq 

Stockholm IPO: Swedish payments 

company Trustly has become the latest 

fintech start-up to announce its intention to 

list on the stock market, saying that it was 

seeking a valuation of about $9 billion. 

To Read More Click Here 

Millennium builds out risk management 

with ex-Goldman Sachs hires: Millennium 

Management, one of the biggest hedge 

fund winners from last year’s coronavirus-

driven market turmoil, has further beefed up 

its risk management by hiring three former 

Goldman Sachs partners. 

To Read More Click Here 

Regeneron’s Covid drug reduces risk of 

symptomatic illness, study finds: 

Regeneron’s antibody drug reduces the risk 

of symptomatic coronavirus cases by 81%, 

according to phase 3 trial data that looked 

at reducing infection among household 

contacts of those with Covid-19. 

To Read More Click Here 

Hyundai faces regulator probe over 

alleged insider trading: South Korea’s 

financial regulators are examining 

allegations that Hyundai Motor executives 

traded on inside information about the 

company’s talks with Apple on developing 

an autonomous electric car, according to 

people with knowledge of the situation. 

To Read More Click Here 

Dubai strikes deal with Cruise to roll out 

self-driving taxis: Dubai has become the 

first city to sign a contract with an 

autonomous taxi manufacturer, ordering up 

to 4,000 vehicles from the U.S. driverless 

car group Cruise with a view to deploying 

them from 2023. 

To Read More Click Here 

Ark ETF crossholdings draw scrutiny 

over potentially fraught linkages: Cathie 

Wood’s Ark space exploration ETF has 

become the biggest holder of another one 

of the investment manager’s funds, a move 

that has stirred concern among some 

analysts who worry about potentially fraught 

linkages. 

To Read More Click Here 

Senior KPMG executive faces scrutiny 

over M&C Saatchi audits: One of KPMG’s 

most senior executives faces scrutiny from 

the U.K. audit regulator over a series of 

errors in the accounts of M&C Saatchi, the 

advertising company that misstated its 

headline profits by £14 million. 

To Read More Click Here 

Murdoch’s News Corp accused of 

undermining democracy: Malcolm 

Turnbull has accused Rupert Murdoch’s 

News Corp of eroding democracy in the 

U.S. and Australia by dividing people and 

undermining institutions with lies and 

populist rightwing ideology. 

To Read More Click Here 

Tinopolis restructuring angers 

producers of big TV hits: Tinopolis, the 

maker of the BBC’s Question Time and 

Netflix’s Nailed It, is at war with many of the 

creators of its biggest hits after a 

restructuring that will wipe out tens of 

millions of pounds owed them while leaving 

management with the group’s assets. 

To Read More Click Here 

Jon Holt to become KPMG’s U.K. Chief 

with immediate effect: KPMG’s partners 

have voted “overwhelmingly” to approve the 

nomination of Jon Holt as the firm’s Chief 

Executive in the U.K. 

To Read More Click Here 

Alibaba shares jump after record 

antitrust fine: Alibaba shares rose sharply 

after the ecommerce group founded by 

billionaire Jack Ma said a record $2.8 billion 

fine at the weekend marked the end of an 

antitrust investigation into the company. 

To Read More Click Here 

‘Russia’s Amazon’ plans heavy 

investment and move into finance: Ozon, 

Russia’s second-largest ecommerce player, 

will expand into financial services and 

groceries as it squares off against emerging 

rivals from the country’s finance and tech 

sectors who also want a piece of the rapidly 

growing market. 

To Read More Click Here 

Apple and Google block update of Covid

-19 app in England and Wales: An update 

for the Covid-19 app used in England and 

Wales has been blocked by Apple and 

Google, after they found that it breached 

privacy rules set out in the agreement with 

the government. 

To Read More Click Here 

Nvidia announces plan to make CPU 

chips: Nvidia has taken aim at a core Intel 

market with its first general-purpose data 

centre chip, for use in the most advanced 

AI systems. 

To Read More Click Here 

United Airlines to repay some of its U.S. 

government bailout: United Airlines is set 

to become the latest U.S. carrier to pay 

back a sliver of the taxpayer money it 

borrowed at the height of the coronavirus 

pandemic, using proceeds from a 

blockbuster $9 billion fundraising across 

bond and loan markets this week. 

To Read More Click Here 

Lex:  

Microsoft/Nuance: voice recognition 

deal is software giant’s latest random 

acquisition: Tech group’s interest makes 

sense but such bets could draw scrutiny 

from competition authorities. 

To Read More Click Here 

Hammerson: offloading assets a 

necessary survival strategy: More 
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disposals will be needed to strengthen 

balance sheet of U.K. mall owner. 

To Read More Click Here 

Alibaba: record fine means more 

spending on corporate good deeds: 

Ecommerce group will have to continue 

working hard to remain in Beijing’s good 

books. 

To Read More Click Here 

The Daily Telegraph 

Shoppers stay wary as stores finally 

reopen: Many consumers remained 

apprehensive about indulging in retail 

therapy as thousands of shops finally 

reopened after months of hibernation. 

Extending retirement age risks piling 

pressure on NHS: Extending the 

retirement age to cut down on pension 

costs risks backfiring by piling more 

pressure on the NHS, new research warns. 

Lockheed slashes jobs after Warrior 

upgrade axed: Defence giant Lockheed 

Martin is cutting almost a fifth of the 

workforce at its Bedfordshire base after the 

Ministry of Defence abandoned an upgrade 

to its 759-strong fleet of Warrior armoured 

fighting vehicles. 

Daily Mail 

David Beckham's cannabis company 

Cellular Goods hires Ren Skincare 

founder Antony Buck: Ren Skincare's 

founder has been hired by a David 

Beckham-backed cannabis company. 

Antony Buck, who created the posh 

cosmetics line in 2000, will provide 

consulting services to Cellular Goods as it 

gears up to launch its first skincare and 

athletic recovery products later this year. 

Cake Box plans to open 52 more outlets 

across Britain as customers lap up its 

egg-free sweet treats: Dessert and sweet 

treat retailer Cake Box has declared its 

intentions to open another 52 stores 

following a strong year which saw online 

sales grow by 84%. 

Taxpayers left with £60 million bill from 

the 2017 collapse of budget airline 

Monarch: Taxpayers will be forced to foot 

the entire £60 million bill for getting 

passengers home when they were stranded 

following the collapse of Monarch in 2017. 

The Scottish Herald 

£10 million injection for historic whisky 

distiller: One of Scotland’s oldest single 

malt distilleries is targeting international 

growth after securing a £10 million loan. 

Based in Wigtown, Galloway, Bladnoch 

Distillery will use the asset-based lending 

facility from HSBC to drive growth by further 

penetrating existing markets and expanding 

its distribution network to a series of new, 

priority markets around the world. 

The Scotsman 

Abellio ScotRail says lockdown to blame 

for huge £64.5 million pre-tax loss: Rail 

operator Abellio ScotRail has blamed the 

impact of the coronavirus lockdown for a 

£64.5 million black hole in its finances – 

despite lockdown only coming into force in 

the final weeks of the current accounting 

year. 

Greggs seals new water supply contract 

with Edinburgh-based Business Stream: 

Snacks and bakery chain Greggs has 

signed a new water supply contract with 

Edinburgh-based Business Stream 

covering nine production sites and more 

than 1,300 stores. 

Aberdeenshire livestock feed firm 

Harbro tackles double whammy of Covid 

and Brexit: headcount falls: Harbro, the 

Aberdeenshire-based livestock feed 

business, insisted there was a “bright 

future” for U.K. agriculture after tackling the 

double whammy of Covid and Brexit during 

the past year. 

Scottish CBD health products firm gets 

cash injection from hundreds of 

investors: A Perth-based CBD health and 

wellness business has raised £874,000 

from some 350 investors after smashing its 

initial funding target. 
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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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