
HOW IS CSG USED 
IN EV BATTERIES?

PAGE 4
INTERNATIONAL 
EXPANSION

PAGE 7

ECONOMIC 
DRIVERS 
SUPPORT 
GRAPHEX’S 
PRODUCTION

PAGE 8

OTCQX: GRFXY | Hong Kong: 6128

IS GRAPHITE 
THE NEXT 
CRITICAL EV 
INGREDIENT
TO INVEST IN? 

Brought to you by Value The Markets



It’s no secret the electric vehicle (EV) revolution is upon us. 
But did you know it still has a long way to run? That means 
it’s not too late to invest. While everyone else is focusing on 
the big-name EV manufacturers, this mid-stream player is 
flying under the radar, providing a critical element in the EV 
production space. Graphex Group Ltd (OTCQX: GRFXY | Hong 
Kong: 6128) is a spherical graphite and coated spherical 
graphite provider with a proven track record and ambitious 
plans afoot.

The group is expanding its 
proven deep processing 
technique from Asia to the United 
States and Europe. Here it will be 
able to provide anode material 
production for EV manufacturers 
at source.

The team’s expertise and 
research in the graphene 
products field place Graphex far 
ahead of the competition. Best of 
all, it’s ready to process and scale 
rapidly to meet soaring demand.

Read on to learn why you should 
be excited by Graphex and to 
learn about why its products 
are so important to the green 
revolution.

Investing in the EV space can 
be overwhelming. The choice 
is immense and technicalities 
confusing. But if you’re an 
investor seeking a hidden gem in 
a sea of EV-themed stocks, look 
no further than Graphex.

Graphex currently produces 
around 5% of China’s entire 
spherical graphite output. 
It’s a key player in the region 
and intends to transport this 
knowledge further afield.
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Graphex Group Ltd is an 
established mid-stream 
producer of purified spherical 
graphite (SG) and coated 
spherical graphite (CSG). 
This is a key ingredient in 
the production of lithium-
ion (Li-ion) batteries 
and Graphex’s advanced 
production techniques leave 
the company well-placed 
to capitalize on the soaring 
demand from EV battery 
makers.

The company has been 
manufacturing SG and 
CSG commercially since 
2013 and researching 
the process since 2008. 
At the moment, Graphex 
operates its graphite 
processing plants in 
northeast China, near 
to one of the world’s 
largest natural graphite 
resources.

WHO IS 
GRAPHEX?

At Graphex, revenue 
is increasing, and 
business is thriving. 
These reasons alone 
make this a stock worth 
closer inspection, but 
it’s the future outlook 
that has investors 
excited.
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To the retail investor on the street, graphite might 
mean little more to you than ‘the stuff pencils are 
made from’. Even if you know more, you might 
not fully understand just how essential graphene 
products are to battery chemistry.

As such, here’s a rundown of how Graphex’s products are 
essential in the manufacturing of Li-ion batteries, like those 
used in EVs, and we’ll follow it up with a look at how the 
company makes its spherical and pitch-coated graphite.

To explain the place of Graphex products in a battery, 
it’s important that you understand that a battery cell is 
comprised of an anode, a cathode and electrolyte.

In basic terms, the anode is the ‘negative’ part of the 
battery and releases electrons, while the cathode is the 
‘positive’ portion that acquires electrons. The electrolyte is a 
substance that allows for ion transport between the anode 
and cathode, like a little highway for charged particles.

Finally, a battery management system will control the overall 
charging and discharging of the battery.

The cathode can be made of a variety of materials and 
compositions, including lithium, nickel, manganese and 
cobalt. However, graphite is currently the only commercially 
viable material to construct anodes from.

Clearly, this makes graphite a key material for manufacturing 
EV batteries. In fact, approximately 70kg of battery-grade 
graphite is required for a typical EV battery.

HOW IS CSG USED 
IN EV BATTERIES?

Right now, the market 
is largely using CSG 
of between 10 and 
17 microns as anode 
material for EV 
batteries, and Graphex 
is highly proficient 
at providing this size 
of product. However, 
the company has the 
capability to produce 
even smaller particle 
sizes to meet future 
demand as battery 
technologies evolve.

Now we know why it’s 
needed, let’s look at 
how Graphex makes its 
products.
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Graphite is extracted 
from the earth by 
mining, with rock 
formations in China 
having the highest 
graphite content yet 
discovered on the 
planet.

After the mining process, the raw natural graphite is 
concentrated through a process known as flotation. 
Crushed ore is mixed with oil and water, and 
because graphite is both hydrophobic and lipophilic 
– repels water, sticks to oil – the graphite particles 
float to the surface. The process is repeated until a 
purity of around 95% is achieved.

The next step of the process is called 
spheroidization, in which the concentrated flake 
graphite is fed into a series of jet mills. The 
powerful air flows cause kinetic reshaping of the 
flakes into the ‘potato shape’ particles referred to 
as spherical graphite. (SG)

Graphex can make these tiny potato-shaped 
spheres as small as 6 microns. For reference, the 
diameter of a human hair ranges from 17 microns 
to 180 microns.

Following the milling phase, the material must 
undergo a purification process. Here, an alkaline 
and acid cocktail strips away impurities to create 
a product of 99.95% purity, the level required for 
optimum electrical performance.

Of course, this is just a rough outline of the process 
of creating purified spherical graphite. The ability 
to produce a consistent, uniform product at a 
microscopic level and at high output volume is as 
much art as science. Graphex has been perfecting 
its production methods for over a decade, so there 
is a great degree of nuance and technicality in its 
recipe.

SPHERICAL GRAPHITE: 
HOW IT’S MADE
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PITCH-COATED SPHERICAL 
GRAPHITE: HOW IT’S MADE

While SG is already 
a commercially 
profitable product in 
its own right, Graphex 
can also further 
refine the material 
to create so-called 
coated spherical 
graphite (CSG).

While SG is already a commercially profitable 
product in its own right, Graphex can also further 
refine the material to create so-called coated 
spherical graphite (CSG).

Through a secondary process known as pitch 
coating, the SG particles are effectively wrapped 
in a microscopic layer of asphalt. At separate 
pitch coating facilities, SG is blended with 
proprietary coating materials and heated through 
a temperature curve that at times can reach over 
1,200°C.

By pitch coating the SG particles, the cycle rate 
and volumetric stability of SG is greatly enhanced. 
Uncoated SG has a cycle rate of around 800. This 
means when the battery is charged and discharged 
around 800 times or more, the uncoated SG 
will expand and the battery performance will 
deteriorate significantly, or the battery cell(s) could 
fail outright. Coating the SG with asphalt avoids 
such expansion. Typically, CSG has a cycle rate of 
over 3000.

Each section of the battery has its part to play in 
ensuring maximum efficiency, but pitch-coating 
makes sure the anode is of optimal quality and 
performance.

CSG is the apex form of natural graphite as used 
in EV batteries. While it is more expensive than its 
SG precursor, its performance characteristics are 
necessary in the EV ecosystem.
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The leadership team running the show are 
wholly committed to growing Graphex Group 
internationally. The team has spent years 
researching and perfecting the processes 
they have in place today. This makes them 
best placed to deliver expansion into western 
markets where demand is exploding, and 
Graphex can scale its business quickly.

INTERNATIONAL 
EXPANSION

Indeed, it plans to build Pitch Coating Plants in the 
US. Building Graphex’s processing facilities at the 
heart of the EV action will give the automakers 
access to local, high-quality anode material tailored 
to each Gigafactory’s specifications.

By meeting its customer needs at source, Graphex 
already lends itself an advantage. Furthermore, 
its extensive knowledge of all the ins and outs of 
anode material production gives it instant credibility 
and a head start on competitors (of which there are 
few).

While EVs are the primary 
driver of demand for Graphex’s 
products, renewable energy 
storage systems also require 
them. As such, the company is 
perfectly placed to play a strong 
part in the energy transition. 
Indeed, its financial results show 
strong growth already.

In the first half of 2021, Graphex’s 
graphene products business 
revenues grew 27% Y/Y, and 
EBITDA rose 25% Y/Y.

With little to no competition that 
can scale in the way Graphex 
intends to, the company looks set 
to become a significant industry 
player in the west.
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The global green agenda picked up pace 
in 2019 and its urgency was reinforced at 
COP26 in November 2021. Meeting climate 
initiatives has become the concentrated 
focus of all major nations. The US has re-
joined the Paris Climate Agreement under 
President Biden and committed to a 10-
year $400bn investment in clean energy and 
innovation.

ECONOMIC 
DRIVERS 
SUPPORT 
GRAPHEX’S 
PRODUCTION

Furthermore, new car sales of 
traditional Internal Combustion 
Engine (ICE) vehicles will be banned 
from 2030 in the US, UK, Sweden 
and India, followed by Japan in 
2035 and France in 2040.

This push towards electrification is 
propelling the EV industry to pick 
up pace, and that is why so many 
legacy carmakers are now onboard.

With each electric vehicle requiring 
approximately 70kg (or 1kg/
kW) of spherical graphite for its 
lithium-ion battery, Graphex sees 
many powerful economic drivers 
supporting its graphene segment 
for the foreseeable future.
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First and foremost, 
producing anode 
material in the United 
States makes good 
commercial sense on 
a supply chain basis.

WHY IS GRAPHEX’S 
PRODUCTION IN THE 
WEST A BIG DEAL?

China largely controls 
the world’s graphite 
supplies, and with 
geopolitical tensions 
heightened, the west 
would like to regain 
some of that control.

While Graphex has 
manufacturing facilities 
in China, it is a Cayman 
Island company with 
headquarters in Hong 
Kong and a subsidiary 
in the US. Graphex is 
seeking to diversify 
and expand its global 
reach and share the 
knowledge it has 
gained over the past 
14 years with the 
world. It’s where the 
market is exploding, 
and competition is 
practically non-existent.

Therefore, Graphex Group sees a 
solid commercial opportunity to bring 
manufacturing processes to US soil, along 
with its proprietary tech and IP.

By generating jobs and prosperity where 
it’s much needed and demand is high, 
Graphex stands to grow and prosper 
rapidly.

Although some investors are concerned 
about the stigma of global companies 
with roots in China, this largely stems from 
the east taking jobs and manufacturing 
from the west. But here we have Graphex 
offering a logical solution by turning this 
problem on its head.

Indeed, Graphex plans to bring high-
quality jobs to local US communities. The 
company has also refined its technical 
expertise and in-depth industry knowledge 
to the point it can hit the ground running. 
Getting this technological know-how 
directly to the heart of demand is precisely 
what US EV businesses are crying out for.

Furthermore, the United States and 
Europe are both centers of activity for EV 
production.
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These western jurisdictions are already 
home to many of the world’s most 
successful legacy carmakers. And they 
make a welcoming location to the world’s 
next-generation Gigafactories.

As companies like Tesla, Volkswagen, 
Volvo, and Samsung get stuck into 
building their US and European 
Gigafactories, they seek to secure the raw 
materials necessary for production.

Historically the battery manufacturers 
took care of sourcing raw materials. But 
since supply chain disruption has taken 
hold, carmakers themselves have realized 
the risk they run in not securing their own 
supplies. That’s why Graphex has already 
noted a rise in automaker interest coming 
down the line.

As well as delivering auto majors their 
battery materials at source, having critical 
material production facilities near the 
Gigafactories will be more environmentally 
friendly. Rather than transporting the 
raw materials around the world, coated 
spherical graphite can be accessed close 
by.

Graphex is initially 
looking to expand in 
the US midwest with its 
sights set on Michigan 
and surrounding areas. 
This, of course, is the 
leading auto-producing 
state in the US, making 
it a prime location for 
Graphex Group to set 
up shop. Best of all, 
it can start producing 
coated spherical 
graphite around nine 
to twelve months after 
breaking ground. That 
is rapid scalability that 
any competitor would 
be hard pushed to 
replicate.
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Graphex has been perfecting its 
process since 2008 and producing 
commercially since 2013. All this 
time, its team of industry experts 
have been honing their processes 
and accumulating 23 PRC patents to 
protect their scope of work.

SCALABILITY IS GRAPHEX’S 
COMPETITIVE EDGE

The upshot is that Graphex now has an 
agile proprietary process it can produce at 
scale anywhere in the world. Better still, it 
can do this very quickly while maintaining 
its depth of quality.

Additionally, Graphex’ CSG particle size is 
very advantageous for use in EV batteries. 
Not only for meeting the battery demands 
of tech today but for the emerging 
technologies of the future. Such as 
those that require components of natural 
graphite in smaller particle sizes.

Indeed, Graphex is ready to produce this at 
scale, without retooling.

That’s because its processing facilities 
are of a design that is close to modular. 
Therefore, scaling from a 10,000 metric 
tonne plant to 20,000 can be achieved in 
months.

A swift build is hugely advantageous 
from a commercial point of view because 
competitors attempting the same from 
scratch will be looking at significant 
investment to scale in both capital and 
R&D.

Furthermore, Graphex can provide 
customers with the ready-to-use anode 
material, right here and now, to run short- 
and long-term performance tests. With 
the nature of electric vehicles, safety 
is paramount, meaning tests are many 
and frequent. This includes testing for 
expansion, cracking, overheating etc.

Graphex has already spent many years 
perfecting its processes and is confident 
in the quality of its product. Moreover, it 
can provide this to customers from the 
get-go.

All this adds up to a significant 
competitive advantage as Graphex is 
ahead of the curve in supply, scalability 
and the quality of anode material it has for 
sale.
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Graphex is 
unique in its mid-
stream production 
capabilities. It is 
one organization 
that can take in raw 
graphite at one end 
and deliver finished 
anode material at the 
other, plus Graphex 
holds its own export 
license for coated, 
uncoated and 
synthetic graphite 
without using a 
third party, ensuring 
utmost production 
efficiency and supply 
chain stability.

DIVERSIFYING BOTH 
DOWNSTREAM AND 
UPSTREAM SUPPLY

The group’s current production capability is 10,000 metric 
tonnes of spherical graphite annually. The company plans to 
double this to 20,000 metric tonnes this calendar year and 
40,000 metric tonnes over the next three years to keep up 
with demand. This will help support its growth in China and 
internationally.

Its current operations are situated close to one of the largest 
graphite mines in the world from which it uses responsibly 
extracted natural graphite of the highest quality.

To maximize efficiency further, the company intends for 
future manufacturing facilities to be located close to major 
lithium-ion battery makers in the US and beyond.

It makes sense to tie the upstream supply chain close to 
production for geopolitical and environmental reasons. 
That’s why Graphex Group is looking to actively secure 
graphite contracts and offtake agreements with raw material 
resources outside of China to supply the raw materials for 
western production.

While the US and Europe are immediate targets, the 
company is keeping its options open by casting a net far and 
wide. The leadership team is exploring all avenues and has 
many conversations going on.

Long term, Graphex seeks to create partnerships in locations 
with robust graphite supplies outside Asia. In securing 
supplies in new places, it would be prudent for Graphex to 
build its own phase 1 processing and purification plants next 
to the mines. Thus, solving another fundamental problem in 
ensuring upstream supplies are less dependent on Asia.
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In Europe, Graphex Group has already 
announced its alliance with Desatec, 
a global leader in industrial and 
chemical supply.

STRATEGIC 
PARTNER IN 
EUROPE

This is a very exciting partnership, 
beneficial to both parties. Together they 
will promote the processing and sale of 
anode materials used to produce batteries 
for EVs. Desatec is a German company 
with a 50-year history and robust European 
network of customers and suppliers.

Therefore, Desatec is sure to be a solid 
ally to Graphex in offering its technologies 
to downstream users in Europe. The 
alliance will help Graphex establish local 
manufacturing capabilities for graphite 
anode materials. Therefore, Graphex sees 
Desatec as a trusted partner with a proven 
track record.

As well as coated spherical graphite, 
Graphex is a global distributor of synthetic 
graphite for lithium-ion-powered battery 
applications. Synthetic graphite is 
manufactured by its experienced Asian 
partners meaning Graphex is ready to 
provide Gigafactories with the full scope 
of products they desire for their anode 
applications.

Furthermore, Graphex is constantly 
researching to keep pace with emerging 
battery technologies. Indeed, it already 
has the capabilities to pivot to finer 
spherical graphite for next-generation 
batteries when the demand arises.
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Unlike a start-up, Graphex is an established organization with 
proven technology already used extensively in the EV battery 
production process. This gives Graphex a crucial advantage 
from an investor’s perspective. Graphex is not new to the 
game. It has stood the test of time, perfected its approach 
and is now taking that extensive knowledge and experience to 
expand its reach on a global scale.

Graphex is here to stay with the ambitious 
goal of being a top anode material 
producer globally. All of this stands to 
give investors the reassurance they need, 
to know that Graphex will still be here far 
into the future, delivering its quality anode 
material to the industries that demand it.

GRAPHEX IS 
HERE TO STAY
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From a technical 
viewpoint, Graphex 
Group’s leadership 
team has some of the 
industry’s best and 
most knowledgeable 
individuals involved. 
With this clear 
understanding of 
their capabilities and 
strengths, the team is 
driving the company’s 
expansion with 
confidence.

The group has closely watched 
how tech has evolved, how it’s 
been adopted, and how their 
expertise can seamlessly fit into 
this emerging gap in western 
markets. They are a highly 
skilled and dedicated group of 
individuals, all favorably educated 
with industry knowledge.

Between them, their varied 
technical backgrounds 
complement one another and 
strengthen the core of the 
business. They are united in their 
vision and ambitions to ensure 
Graphex Group is a key player 
and fast-mover in the US EV 
market and beyond.

MANAGEMENT TEAM

Mr. Andross Yick Yan Chan
Chief Executive

Mr. Chan has been the company 
CEO and an executive director 
of the group since 2013. Yet, he 
first joined the Group in January 
1991 as Managing Director. His 
commitment is unwavering, and 
Mr. Chan has over 34 years of 
experience in operations and 
management.
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Mr. Dan Nye
Chief Strategy Officer

Dan Nye, CFA, has spent 20 
years investing in and building 
technology businesses. From 
the US Navy to semiconductor 
robotics and investment fund 
management, he is very highly 
qualified for his role in making 
strategic decisions at Graphex.

Professor Liqun Luo
Head of Research

An expert in mineral processing, 
Prof. Luo is Head of Research for 
graphene technology. He has a 
doctoral degree in Engineering 
and Mineral Processing from the 
Wuhan University of Technology. 
He is currently a Professor 
and Senior Engineer at Wuhan 
University and visiting scholar 
at the University of Queensland, 
Australia.

Mr. John DeMaio
President

Mr. DeMaio is the President 
of Graphex Group’s graphene 
division. He has over 35 years 
of experience in executive 
leadership and operational 
management in the energy 
and infrastructure sectors. 
Mr. DeMaio is responsible for 
expanding the graphite business 
into the US and Europe.
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Graphene, particularly in the form of spherical 
graphite, is a foundational resource in supporting the 
global energy transition at its fundamental core. From 
EVs to renewable energy storage, anode material is a 
necessary element.

Graphex is a mid-stream processor. Therefore, it does 
not mine for the raw graphite, and it does not build the 
batteries. It acts as a critical connector between the 
two and intends to diversify its business at both ends 
of this spectrum.

Graphite is crucial to the production of EV batteries. 
In particular, coated spherical graphite (CSG) is 
seeing soaring demand. That’s because pitch-coated 
spherical graphite is used as the anode material in 
lithium-ion batteries, and a typical EV can use around 
70kg of spherical graphite or 1kg/kW.

APPENDIX
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PAID ADVERTISEMENT
This communication is a paid advertisement. 
ValueTheMarkets is a trading name of Digitonic 
Ltd, and its owners, directors, officers, employees, 
affiliates, agents and assigns (collectively the 
“Publisher”) is often paid by one or more of the 
profiled companies or a third party to disseminate 
these types of communications. In this case, the 
Publisher has been compensated by Graphex 
Group Limited to conduct investor awareness 
advertising and marketing and has paid the 
Publisher the equivalent of two hundred and sixty 
thousand US dollars to produce and disseminate 
this and other similar articles and certain related 
banner advertisements. This compensation should 
be viewed as a major conflict with the Publisher’s 
ability to provide unbiased information or opinion.

CHANGES IN SHARE TRADING AND PRICE
Readers should beware that third parties, 
profiled companies, and/or their affiliates may 
liquidate shares of the profiled companies at any 
time, including at or near the time you receive 
this communication, which has the potential 
to adversely affect share prices. Frequently 
companies profiled in our articles experience a 
large increase in share trading volume and share 
price during the course of investor awareness 
marketing, which often ends as soon as the 
investor awareness marketing ceases. The investor 
awareness marketing may be as brief as one 
day, after which a large decrease in share trading 
volume and share price may likely occur.

IMPORTANT NOTICES 
& DISCLAIMERS

NO OFFER TO SELL OR BUY 
SECURITIES
This communication is not, and 
should not be construed to be, an 
offer to sell or a solicitation of an 
offer to buy any security.

INFORMATION
Neither this communication nor 
the Publisher purport to provide 
a complete analysis of any 
company or its financial position.

This communication is based on 
information generally available 
to the public and on an interview 
conducted with the company’s 
CEO, and does not contain any 
material, non public information. 
The information on which it is 
based is believed to be reliable. 
Nevertheless, the Publisher does 
not guarantee the accuracy or 
completeness of the information. 
Further, the information in this 
communication is not updated 
after publication and may 
become inaccurate or outdated. 

No reliance should be placed on 
the price or statistics information 
and no responsibility or liability 
is accepted for any error or 
inaccuracy. Any statements 
made should not be taken as an 
endorsement of analyst views.
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NO FINANCIAL ADVICE
The Publisher is not, and does 
not purport to be, a broker-
dealer or registered investment 
adviser or a financial adviser. 
The Publisher has no access to 
non-public information about 
publicly traded companies. 
The information provided is 
general and impersonal, and 
is not tailored to any particular 
individual’s financial situation 
or investment objective(s) and 
this communication is not, and 
should not be construed to be, 
personalized investment advice 
directed to or appropriate for any 
particular investor or a personal 
recommendation to deal or 
invest in any particular company 
or product. 

Any investment should be 
made only after consulting a 
professional investment advisor 
and only after reviewing the 
financial statements and other 
pertinent corporate information 
about the company. Further, 
readers are advised to read 
and carefully consider the Risk 
Factors identified and discussed 
in the advertised company’s SEC, 
SEDAR and/or other government 
filings. Investing in securities, 
particularly microcap securities, 
is speculative and carries a high 
degree of risk. Past performance 
does not guarantee future 
results.

FORWARD LOOKING STATEMENTS
This communication is not, and should 
not be construed to be, an offer to sell or a 
solicitation of an offer to buy any security.

INFORMATION
This communication contains forward-
looking statements, including statements 
regarding expected continual growth of 
the featured companies and/or industry. 
Statements in this communication 
that look forward in time, which 
include everything other than historical 
information, are based on assumptions 
and estimates by our content providers 
and involve risks and uncertainties that 
may affect the profiled company’s actual 
results of operations. These statements 
involve known and unknown risks, 
uncertainties and other important factors 
that could cause the actual results and 
performance to differ materially from any 
future results or performance expressed 
or implied in the forward-looking 
statements. These risks, uncertainties 
and other factors include, among others: 
the success of the profiled company’s 
operations; the size and growth of the 
market for the company’s products and 
services; the company’s ability to fund its 
capital requirements in the near term and 
long term; pricing pressures; changes in 
business strategy, practices or customer 
relationships; general worldwide economic 
and business conditions; currency 
exchange and interest rate fluctuations; 
government, statutory, regulatory or 
administrative initiatives affecting the 
company’s business. 
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INDEMNIFICATION/RELEASE 
OF LIABILITY
By reading this communication, 
you acknowledge that you have
read and understand this 
disclaimer in full, and agree 
and accept that the Publisher 
provides no warranty in respect 
of the communication or the 
profiled company and accepts 
no liability whatsoever. You 
acknowledge and accept this 
disclaimer and that, to the 
greatest extent permitted under 
applicable law, you release and 
hold harmless the Publisher 
from any and all liability, 
damages, injury and adverse 
consequences arising from your 
use of this communication. You 
further agree that you are solely 
responsible for any financial 
outcome related to or arising 
from your investment decisions.

TERMS OF USE AND 
DISCLAIMER
By reading this communication 
you agree that you have reviewed 
and fully agree to the Terms of 
Use found here https://www.
valuethemarkets.com/terms-
conditions/ and acknowledge 
that you have reviewed the 
Disclaimer found here https://
www.valuethemarkets.com/
disclaimer/. If you do not agree 
to the Terms of Use, please 
contact ValueTheMarkets.com 
to discontinue receiving future 
communications.

INTELLECTUAL PROPERTY
All trademarks used in this 
communication are the property of their 
respective trademark holders. Other than 
Valuethemarkets.com, the Publisher is not 
affiliated, connected, or associated with, 
and the communication is not sponsored, 
approved, or originated by, the trademark 
holders unless otherwise stated. No claim 
is made by the Publisher to any rights 
in any third-party trademarks other than 
Valuethemarkets.com.

AUTHOR: VALUETHEMARKETS
Valuethemarkets.com and Digitonic Ltd 
and our affiliates are not responsible 
for the content or accuracy of this 
article. The information included in this 
article is based solely on information 
provided by the company or companies 
mentioned above. This article does 
not provide any financial advice and is 
not a recommendation to deal in any 
securities or product. News and research 
are not recommendations to deal, and 
investments may fall in value so that you 
could lose some or all of your investment. 
Past performance is not an indicator of 
future performance.

ValueTheMarkets do not hold any 
position in the stock(s) and/or financial 
instrument(s) mentioned in the above 
piece. ValueTheMarkets have been paid 
to produce this piece by the company or 
companies mentioned above. Digitonic 
Ltd, the owner of ValueTheMarkets.com, 
has been paid for the production of this 
piece by the company or companies 
mentioned above. 
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