Monday 30 November 2015

Santa is coming!

My regular advice as you all know is to buy in those dips. With its share price tanking, today I take a
closer look at BHP Billiton. My good mate Paul Rickard already provided an excellent analysis of the
business a few week’s ago but I look at what history tells us about its share price. Sure it’s scary
times for the miner, but now is not the time to lose faith.
Also in today’s Switzer Super Report, Paul looks at saving for kids. With Christmas just a few weeks
away, why not Christmas-wrap an insurance bond instead of some Star Wars paraphernalia. Speaking
of Christmas, James Dunn takes a look at how our retail stocks are positioned for the festive rush. He
seems to be on the money. In Buy, Sell, Hold – what the brokers say, a solid number of retail stocks
have been given an upgrade.
Sincerely,

Peter Switzer
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I’m not waiting for Santa
by Peter Switzer
I’d like Santa to come calling for Christmas but I’m
not fussed either way because I know in the fullness
of time my chickens will come home to roost.
That said I nearly fell for the same mistake too many
investors fall for — short-termism.
Let me explain myself by telling you my BHP story.
You see I bought BHP at $20 the week before last
and as a consequence, was annoyed that I missed
$18.77 on Friday and today’s $18.30 but then I
pulled myself back from investor naivety, thanks to a
history of studying of how you build wealth.
The lessons are quite simple, like most good
money-making plans:
1. You buy quality assets
2. Don’t be over-exposed to too few assets —
spread your risk
3. You buy them when they are cheap
4. You enjoy a stream of income and eventually
capital gain
5. It’s nice to buy low and sell high but timing
stock markets is fraught with danger.
6. You never go broke taking profit.
There’s also a lesson from a chart that could initially
lead to a bit of concern and it shows what has
happened to BHP’s share price since the mid-1980s.

Anyone thinking that BHP under $18 is unthinkable
might be shocked by this chart, as it was around $2
before 1990. By 1997 it was $7 but slipped to just
over $5 before 2000. However it then scaled up to the
mid-$40 region thanks to the China-boom and now
has tailed off to sub-$20.
Anyone shocked at the $2 share price must accept
that it did spike to $7, which where I come from is a
250% gain. Then in the mid 2000s its share price
went from around $6 to $45, which is a 650% gain.
Sure the company benefited from China’s
double-digit economic growth but it changed as a
company, dumping steel production and becoming a
diversified miner leveraged to a global economic
recovery that also ratchets up commodity prices.
If you think the Fed, Mario Draghi at the European
Central Bank, the Japanese and the mob in Beijing
eventually do enough to push up global economic
growth, then you can believe that the likes of BHP will
see its share price rise.
Meanwhile at the same time you should collect over
an 8% dividend before tax credits. And even if it was
cut after a year, you probably still will get a pre-tax
5% dividend and so you have to think this company is
a great to good dividend play, at least for the
moment.
The chief economist at Morgans, David Knox, thinks
commodities will improve over 2016 as the greenback
eases and the euro starts to pick up. Using what he
calls standard deviation analysis, which most normal
people scratch their head over, he says it tells him
that the euro’s slide is close to its end-play. When
this happens, it U-turns against the US dollar and this
helps commodity prices rise purely on a lower valued
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greenback.
If we add this to hopefully a stronger world economy,
if not in 2016 then in 2017, then companies that
supply global growth such as BHP should be
beneficiaries.
If you bought BHP at $20, you only need to see it get
to $22 for a 10% capital gain plus you have to add in
the dividend, so we could be talking 20% in a year or
20% over two years if the recovery is slower than I’m
thinking.
Either way, provided you buy quality companies when
their share price is low and you are a long-term
investor, who likes dividends, then you can do OK
investing in shares.
“The only thing to fear,” as Franklin D. Roosevelt
once advised, “is fear itself”. However I would add in
not understanding the rules for building wealth and
being spooked by short-termism as other things to
worry about.
I’d like to see a Santa Claus rally where it should be
— before Christmas — but if a Fed decision or
something else delays Santa’s arrival, he will show
up in 2016 some time and I will be poised to benefit
and I hope you will be as well!
Important: This content has been prepared without
taking account of the objectives, financial situation or
needs of any particular individual. It does not
constitute formal advice. Consider the
appropriateness of the information in regards to your
circumstances.
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Investing for your kids or grandchildren
by Paul Rickard
Minors (persons under the age of 18) are subject to special rules when it comes to taxation
There are TFN considerations when opening up an account in a child’s name
Banks will typically recommend that you open a “bonus interest rate” style account for kids

With Christmas fast approaching, the idea of
investing for your kids or grandchildren may be
something you have been considering. While it is
unlikely to produce the same “under-the tree”
reaction as unwrapping the latest Star Wars themed
toy, or for the more adventurous, the flying drone with
camera, when they are a young adult, they should
have something material to show for your gift. If the
gift is shares or an insurance bond, they may also
develop an ongoing interest in investing.
In this the first of 3 feature articles, we will look at
taxation issues, including how interest or dividend
income earned by a minor is taxed and applying for a
TFN, and then road test the bank accounts that are
designed for kids. In the second article, we will look at
buying shares for minors, and the final article will
focus on some of the special investment products –
insurance bonds and education funds.
Taxation
Minors (persons under the age of 18) are subject to
special rules when it comes to taxation. The rules are
designed to discourage adults from splitting their
income and diverting it to their children.
“Unearned” income for a minor, which includes
income such as interest on a bank account, dividends
from shares, or a trust distribution is taxed at the
following special rates:

“Unearned income” doesn’t qualify for the normal
tax free threshold of $18,200.
So for example, if your grandson’s bank account
earns $1,000 in interest, then tax of $385 will be
payable ((0.0 x $416) + (0.68 x $584)) = $397.
When it comes to income on fully franked shares,
both the dividend in cash and the imputation credits
are included as unearned income. Your child or
grandchild will also get the benefit of the imputation
credits, which are further applied to act as a tax
rebate. Putting these together, if we assume an
average fully franked dividend yield of 5%, this means
that your child/grandchild can have a share portfolio
of $10,422 before paying any tax.
Under this size, they will be eligible for a refund in
cash of all or part of the imputation credits.
Does your child need a TFN?
There is no obligation to provide a Tax File Number
(TFN) or exemption to a bank or company. If you
don’t, then PAYG tax on interest or unfranked
dividends may be deducted.
If you are opening the bank account (or share
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account) in your name in trust for your child or
grandchild, then you should quote your TFN (unless
there is a formal trust in which case quote the TFN of
the trust). Just because you quote your TFN doesn’t
make you liable to pay any tax.

account. The funds are birthday and Christmas
presents from Shauna’s relatives. Interest earned
from the account is considered to be Shauna’s.”

If you are opening the account in your child’s name,
most banks will generally accept you nominating the
“child under 16” exemption (this doesn’t mean that
they won’t pay any tax – it just means that PAYG tax
won’t be deducted). If they are 16 or 17 and earn
more than $120 in investment income, they should
apply for and quote their own TFN.

Banks will typically recommend that you open a
“bonus interest rate” style account for kids. These
accounts are structured to reward regular deposits.
As the following table shows, your child can earn
interest at a rate of 3.05% pa provided one deposit is
made per month (usually no size requirements), and
no withdrawals are made.

Bank accounts

In fact, a child at any age can apply for and get a TFN
– there is no minimum age. A birth certificate or
passport, and one other document such as a school
report is all that is required. The ATO also runs a
program with secondary schools that makes getting a
TFN easy.
Who is liable for the tax on the income?
Notwithstanding whose TFN is quoted, the ATO says
that who declares the interest depends on who owns
or uses the funds of the account.
The parent (grandparent) owns the money if they
provided the money and they spend it as they like,
whether or not they spend it on providing resources
for the child. If the parent owns the money, the parent
includes the interest in their tax return.
In the case of a bank account, the ATO provides the
following examples:
“Wayne opens an account for his son by depositing
$5,000. Wayne is a signatory to the account because
he is 2 years old. Wayne makes regular deposits and
withdrawals to pay for Jack’s pre-school expenses.
Interest earned from the account is considered to be
Wayne’s.”
On the other hand, if the funds in the account are not
“excessive” and are not used by any person other
than the child, then the interest earned will be the
child’s interest.
“Shauna is aged 8 and has a savings account in her
name. Shauna’s mother is a signatory to the
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Of the majors, NAB currently offers the best rate – a
standard interest rate of 0.5%, and a bonus rate of
2.55%, meaning a total rate potential of 3.05%. The
Commonwealth’s Youthsaver is the easiest account
to open. If you have a login to NetBank and your child
has a birth certificate, you can potentially open the
account totally online – you don’t need to visit a
branch.
Some banks differentiate between under 12’s and
over 12’s, allowing the latter to open the account in
the child’s name.
Most provide an option for the child to be issued with
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a proprietary debit card like a ‘Keycard’.
As usual, it may pay to shop around to find the
account that suits you and your child/grandchild best.
One final tip that came from a very helpful bank staff
member. He volunteered that for his 13 year old
daughter, he had opened two identical bonus saver
accounts – linked together online. The first is used to
accumulate the savings and he makes sure a deposit
is made each month to get the bonus interest rate.
The second is used a bit like a transaction account
where small balances are held – and any debits are
made. Who said that you can’t get great advice from
a Banker?
Important: This content has been prepared without
taking account of the objectives, financial situation or
needs of any particular individual. It does not
constitute formal advice. Consider the
appropriateness of the information in regards to your
circumstances.
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Top retail stocks for Christmas
by James Dunn
Can Christmas come early for retail stocks?
It certainly has for many of the share prices. The likes
of consumer electronics retailer JB Hi-Fi, automotive
and outdoors group Super Cheap Retail, discount
retailer The Reject Shop, retail holding group Premier
Investments, furniture and electronics specialist
Harvey Norman, Beacon Lighting,
telecommunications specialist Vita Group and
footwear group RCG Corporation have been strong
performers in the last 12 months.

That’s all good, solid grounds for optimism for a
strong Christmas retail season.
But then came the sharp 9.2% fall in private capital
investment in the September quarter as the mining
and resources boom went cold.
The million-dollar question is whether this spooks
Australian consumers, or whether they retain their
confidence in housing taking over the driving role in
the economy from the mining sector.

However, this certainly could not be said to be a
sector-wide trend, with consumer electronics retailer
Dick Smith Holdings, the perennially struggling Myer,
upmarket retailer OrotonGroup and value-based
retailer Specialty Fashion – which is dealing with the
disastrous Rivers acquisition – all leaving
shareholders badly out of pocket.

Investors would have gained confidence from Myer’s
surprise 4% rise in comparable sales for the three
months to October 24. This followed rival David
Jones’ 10.4% jump, its best sales growth in 15 years.
Same-store sales in Harvey Norman’s Australian
stores surged 7.1% in the September quarter – the
company’s strongest sales growth in seven years.

But a marked recent lift in Australian consumer
confidence has the sector looking forward to
Christmas. The monthly Westpac-Melbourne Institute
survey has optimism near a two-year high, improving
by 3.9% in November, following a similar-sized
increase in October. On this measure, consumer
sentiment is now more than 5% higher over the year.

Let’s look at how the retailers are positioned.

The weekly ANZ/Roy Morgan survey of consumer
confidence has fallen from what had been 10-month
highs, but confidence is still up over the year on this
measure. The outlook for family finances over the
next year – contained in the ANZ/Roy Morgan survey
– is holding just below a 20-month high reached in
mid-October, which was attributed to very strong
employment figures for October: the economy added
58,600 jobs in October (40,000 of them full-time),
enough to cut the unemployment rate from 6.2% to
5.9%, a five-month low.
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JB Hi-Fi (JBH, $19.65)
Market capitalisation: $1.9 billion
Last 12 months: +32.8%
Analysts’ consensus price target: $20.33
Implied upside: 3.5%
iPhones, gaming (hardware and software), TV audio,
computer and tablet sales are the categories
expected to drive JB Hi-Fi to a reasonably strong
Christmas sales period. The company is also
considered well-placed to benefit from emerging
product trends such as wearables and drones, and
the continued roll-out of its HOME superstores. If
Australians open their wallets as expected this
Christmas, JBH will be a major beneficiary. However
the stock has risen in anticipation of this, and is
getting near to the consensus price target of the
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analysts that follow it.

Source: Yahoo!7 Finance 30 November 2015
Harvey Norman (HVN, $4.06)
Market capitalisation: $4.5 billion
Last 12 months: +21.5%
Analysts’ consensus price target: $4.34
Implied upside: +6.9%
Gerry Harvey has certainly dismissed any concerns
about consumer sentiment, saying the strongest
sales growth in Harvey Norman’s stores for more
than seven years is proof that shoppers are confident
and willing to spend. Same-store sales in Harvey
Norman’s Australian stores jumped 7.1% in the
September quarter. Harvey Norman’s sales growth
has been boosted by the housing boom, and here the
broker expects an easing in the second half and into
FY17. However, renovation/refurbishment activity
could buttress HVN. Overall, analysts believe HVN
has room to move higher, and it is a relatively
high-yielding stock.

Source: Yahoo!7 Finance 30 November 2015
Premier Investments (PMV, $13.98)
Market capitalisation: $2.2 billion
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Last 12 months: +40.8%
Analysts’ consensus price target: $12.64
Implied upside: –9.6%
Premier Investments’ shareholders might not be
impressed by the revelation of a series of undisclosed
bonuses paid to chief executive Mark McInnes – 34%
of the shares voted the bonuses down at last week’s
annual general meeting, comfortably earning Premier
a “first strike” – but they have few complaints with
the stock’s strong performance over the past year.
Stationery brand Smiggle is the star performer in the
Premier stable and its overseas expansion is
proceeding apace. The group’s fashion chains Dotti,
Portman and Jay Jays are also responding to a lot of
hard work put into their turnarounds – but Smiggle is
where further upgrades to earnings will come from.
Appears fully valued at present.

Source: Yahoo!7 Finance 30 November 2015
RCG Corporation (RCG, $1.54)
Market capitalisation: $702 million
Last 12 months: +139.3 per cent
Analysts’ consensus price target: $1.67
Implied upside: +8.4%
Footwear specialist RCG Corporation – owner of The
Athlete’s Foot and exclusive distributor in Australia
and New Zealand of brands such as Merrell,
Saucony, CAT (Caterpillar), Vans, Dr. Martens,
Timberland and Sperry – is one of the stars of the
sector. Revenue and profit growth was healthy in
2014-15 and broker Morgans says it has made a
“cracking” start to FY16. The company told this
month’s annual general meeting that like-for-like
sales had grown by 5 per cent during the first 16
weeks of FY16, and that it expects an increase in
underlying earnings per share in FY16 of 25%–30%.
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The only worry is that RCG has done so well, it is no
longer cheap on P/E grounds – even though analysts
appear to think it can keep rising.

Source: Yahoo!7 Finance 30 November 2015
Super Retail Group (SUL, $10.36)
Market capitalisation: $2 billion
Last 12 months: +40.6%
Analysts’ consensus price target: $10.07
Implied upside: –2.8%
The owner of the Rebel Sport, Super Amart, BCF,
Rays Outdoors and Super Cheap Auto brands usually
has a strong Christmas. In October, SUL said all
three of its operating divisions (Super Cheap Auto,
Rebel and Ray’s) had posted positive same-store
sales growth in the last two months.
This Christmas season is complicated by the
company being in the midst of a re-positioning of
Ray’s Outdoors as a more contemporary offering of
outdoor adventures: SUL is also a retailer exposed to
the effect of currency weakness on its buying.
Brokers are happy with its sales and margins, but
again, a strong performance over the year seemingly
makes it tough for the share price to push much
higher.

Myer (MYR, $1.07)
Market capitalisation: $879 million
Last 12 months: –26.7%
Analysts’ consensus price target: $1.15
Implied upside: +7.2%
Myer’s surprise 4% rise in comparable sales for the
three months to October 24 certainly caught the eye
of the share market – it was the strongest quarterly
sales growth the company has seen in six years –
and the share price has gained 12 % in the last two
weeks. The sales rise prompted UBS to upgraded
Myer to a buy, but the market is not uniformly
impressed, with other brokers concerned that the rise
came from discounting to clear, which runs against
management’s stated determination to compete on
brands and in-store experience. Myer looks good on
valuation, yield and analysts’ consensus price target,
but there is one very big warning sign: MYR is one of
the top five most-shorted stocks on the ASX at the
moment. That tells you Myer cannot afford a single
error from here.

Source: Yahoo!7 Finance 30 November 2015
Important: This content has been prepared without
taking account of the objectives, financial situation or
needs of any particular individual. It does not
constitute formal advice. Consider the
appropriateness of the information in regards to your
circumstances.

Source: Yahoo!7 Finance 30 November 2015
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S&P500 setting up an attempt at a new all-time
high
by Gary Stone
The S&P500 is currently enjoying a short and
medium term up trend and is shaping up to make
another attempt at achieving a new all-time high.

The support and resistance zones shown on the chart
with blue elongated rectangles are formed where
price has previously formed peaks and troughs.

This current medium-term uptrend was first confirmed
on 19th October after the S&P500 rose above the top
downward slanting black trend line and then formed a
short-term trough above that same trend line. This
occurred just after the most recent green alert icon on
the chart.

After more than 25 years, when I first started learning
this stuff, it still amazes me how often price
movement, even with indices which are the
amalgamation of many stocks’ prices, form support
and resistance zones from peaks and troughs that
repeat at, or near, similar levels.

Since then the S&P rose to test the top resistance
zone, the seventh attempt to beach this area, and yet
another attempt to initiate a trend above the current
all-time high of 2134.72, some 44.6 points or 2.13%
away from the current level of 2090.11.

Jointly, these charting tools can assist in determining
what the probability is of prices maintaining their
current direction or not, and what the trigger points
are for the probability improving or worsening.
These zones show that there is currently support
between 2045 to 2060 below, and resistance
between 2115 to 2134 above. The upward slanting
red median line coincides with the lower support
zone. The upper red channel line coincides with the
upper resistance zone. A breach in either of the
channel trend lines together with the respective
support and resistance zones will indicate what the
probability is of an advance to above the previous
all-time high or a fall to the next support zone below
between 1980 and 2000.

The upward slanting red trend lines form a channel
that is exactly the same gradient, but inverted, as the
downward slanting channel marked by the black trend
lines. Each channel is formed by the two outer trend
lines, respectively, and the trend line in between each
channel is the ‘median line’. Each trend line is
drawn to touch peaks and troughs which form support
and resistance points joined together by the trend
lines.
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To get off the fence my technical view is that there is
a higher probability of the S&P500 advancing from
here than of falling. Added to the above analysis, the
double bottom ‘W’ that formed in August and
September and the fact that the trend is up are key
factors in this call. Until there is evidence that the
trend has reversed, one should continue to go with
the current trend.
Depicting price movement in terms of channels, trend
lines and support and resistance zones helps an
investor put some order into what may appear to be
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random chaos to the unlearned and naked eye. Of
course, these are not the only price charting analysis
tools available to an analyst, but they are probably
the simplest that one can use to form a picture to get
perspective on current and near future movement of
financial market prices. I will use others when the
simple techniques used here don’t paint such a clear
picture.
Important: This content has been prepared without
taking account of the objectives, financial situation or
needs of any particular individual. It does not
constitute formal advice. Consider the
appropriateness of the information in regards to your
circumstances.
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Buy, Sell, Hold – what the brokers say
by Rudi Filapek-Vandyck
The one that had everyone’s attention during the
week was Slater & Gordon. As the share price
punishment for the once market darling grew to
ever-larger proportions, stockbrokers simply threw out
their valuation-based rosy ratings. Three downgrades
followed.
Those investors positioning for a recovery in
resources stocks better prepare for more downward
price adjustments from stockbrokers, because that is,
and remains, the trend.
In the good books
JB Hi Fi Limited (JBH) Upgrade to Neutral from
Underperform by Macquarie B/H/S: 0/7/1. The
latest consumer electronics industry data show
elevated sector growth of 5.2% in September. JB
Hi-Fi remains Macquarie’s preferred stock in the
category. The broker does not subscribe to the view
Christmas trading is set to be strong, but for investors
who are more optimistic, the broker notes JB is
trading at the low end of its valuation range. Upgrade
to Neutral on an unchanged target of $19.39.
Myer Holdings (MYR) Upgrade to Neutral from
Underperform; Credit Suisse; Upgrade to Buy
from Neutral by UBS; Upgrade to Buy from Hold
by Deutsche Bank B/H/S: 4/1/2. First quarter sales
were better than Credit Suisse expected, up 3.9% on
a like-for-like basis. First quarter sales revealed an
improving trend and FY16 guidance is unchanged,
UBS observes. Deutsche Bank is wary about the first
quarter sales, which could have been boosted by
clearances. Still, the broker is pleased to see strong
growth from a franchise, which has struggled for
some time.
Retail Food Group Limited (RFG) Upgrade to
Neutral from Underweight by JP Morgan B/H/S:
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1/1/0. The trading update indicates the company is
either meeting or exceeding internal budgets and
guidance has been reaffirmed at 20% growth in
underlying profit.
JP Morgan notes the stock looks cheap, after falling
around 30% over the past year. Price target is
lowered to $4.30 from $5.00.
Technology One Limited (TNE) Upgrade to
Outperform from Neutral by Macquarie .B/H/S:
1/1/0. Technology One reported a 16% increase in
profit for FY15, in line with Macquarie’s forecast. The
final dividend is up 10% and a 2c special will also be
paid. Client migration to the cloud is the company’s
medium term driver, the broker notes. Target rises to
$4.35 from $3.65.

In the not-so-good books
Aristocrat Leisure Limited (ALL) Downgrade to
Neutral from Buy by UBS B/H/S: 4/1/1. Fiscal 2015
results were above UBS forecasts with all segments
delivering a better-than-expected outcome. North
America stood out and market share there continued
to increase. UBS continues to like the business but
expects growth will slow into 2017. Target is lowered
to $9.75 from $9.85.
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BHP Billiton (BHP) Downgrade to Underweight
from Neutral by JP Morgan B/H/S: 3/4/1. JP
Morgan envisages the deterioration in commodity
prices and the likely costs relating to the Samarco
dam failure will mean a US$10bn cumulative deficit in
free cash flow underpinning dividend commitments.
Target is lowered to $18 from $27.

Earnings Forecasts

Slater and Gordon (SGH) Downgrade to
Underperform from Outperform by Macquarie;
Downgrade to Hold from Add by
Morgans; Downgrade to Hold from Buy by
Deutsche Bank B/H/S: 0/3/1. The UK government
has proposed changes to laws relating to the rights of
those involved in road accidents. While a consultation
process will now follow, the new laws would be a
significant negative on earnings for Slater & Gordon,
Macquarie, Morgans and Deutsche Bank notes.

Important: This content has been prepared without
taking account of the objectives, financial situation or
needs of any particular individual. It does not
constitute formal advice. Consider the
appropriateness of the information in regards to your
circumstances.

Whitehaven Coal (WHC) Downgrade to Neutral
from Buy by UBS B/H/S: 5/3/0. The broker expects
fiscal 2106 earnings will increase on the inclusion of
lower costs but estimates the drop in the coal price
could impact fiscal 2017and fiscal 2018 by 42% and
60% respectively. Target is lowered to $1.09 from
$1.75.
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Super Stock Selectors – Slater and Gordon
by Staff Reporter
It’s not surprising that Slater and Gordon (SGH) – a
stock that has garnered most (negative analyst)
attention last week is on the dislike list of one of our
super stock selectors.

lower share price and diluted shareholder base
means the risks if it doesn’t deliver, are company
threatening.

Elio D’Amato from Lincoln Indicators says that while
the company looks cheap at these levels, “we feel
there is currently not enough risk involved to outweigh
the potential gains”. D’Amato feels there are better
opportunities for growth in the consumer discretionary
sector and prefers AP Eagers (APE). The company
operates 105 car dealerships.
“We expect strong earnings growth for APE to be
driven by positive macro factors, acquisitions and
organic growth given continued strength in both the
new and used car markets,” D’Amato says.
Evan Lucas of IG Markets likes the infrastructure
stock Transurban (TCL) that is described by Citi
analysts as the only “cash cow” in the ASX. “Future
revenues look assured and the prospect of a
progressive dividend policy will make it attractive to
long-term investors,” Lucas says.
Lucas still does not like BHP Billiton (BHP) with the
miner facing the added pressure with the Brazilian
government looking to sue BHP and Vale for $7.2
billion
Michael McCarthy from CMC Markets likes Seven
West Media (SWM) despite substantial write-downs.
“Changes in the political landscape point to potential
legislative changes and the business is well-placed to
either buy or divest,” McCarthy says. McCarthy does
not like Mesoblast (MSB) following the botched
Nasdaq listing.

Our Super Stock Selectors is a survey of prominent
analysts, brokers and fund managers. Each week we
ask them to name a stock they like, and one they
don’t like. We purposely ask for ‘likes’ and
‘dislikes’ instead of recommendations, so it provides
an idea of what the market is looking at, rather than
firm buys or sells.
Important: This content has been prepared without
taking account of the objectives, financial situation or
needs of any particular individual. It does not
constitute formal advice. Consider the
appropriateness of the information in regards to your
circumstances.

“While it has promising areas of development, the
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