
Research Disclosure Guidelines  

Research Disclosure 

The research publications (the "Research Note") displayed on the goetzpartners securities Limited 

Research Portal are produced by goetzpartners securities Limited (“GPSL”), which is authorised and 

regulated in the United Kingdom by the Financial Conduct Authority ("FCA"). The goetzpartners 

securities Limited research analysts that prepare such are stated on the Research Notes.   

goetzpartners securities Limited produces and distributes both Investment Research and  

Non-Independent Research.  

The Non-Independent Research must be treated as a marketing communications for the purposes of 

Directive 2004/39/EC as these have not been prepared in accordance with legal requirements designed 

to promote the independence of research.  

The analyst or analysts responsible for the content of the Research Notes certify that:  

• the views regarding the companies and their securities expressed in this research report are 
accurate and are truly held. I have not received and will not receive direct or indirect 
compensation in exchange for expressing specific recommendations or views in this research 
report. 

 
GPSL has effective organisational and administrative arrangements set up within the firm for the 

prevention and avoidance of conflicts of interest with respect to research recommendations, including 

information barriers. See the Conflicts of Interest document on this website. However, if you require 

any further information regarding potential conflicts of interest and the general approach taken by 

GPSL in relation to conflicts of interest, please contact the Compliance Department - Paul W. Dunne 

on: paul.dunne@goetzpartners.com  

The Research Notes are for the use of the addressees only and is not intended for nor should be 

disseminated to Retail Customers as defined by the FCA. It may not be copied or distributed to any 

other person without the written consent of GPSL and may not be distributed or passed on, directly or 

indirectly, to any other class of persons, GPSL may in its discretion distribute this research to any other 

person to whom it could lawfully be distributed by an unauthorised person and without its content 

being approved by an authorised person.  

All Research Notes have been prepared using sources believed to be reliable, however we do not 

represent it is accurate or complete. Neither GPSL, nor any of its partners, members, employees or any 

affiliated company accepts liability for any loss arising from the use of GPSL Research Notes or their 

contents. These are provided for informational purposes only and do not constitute an offer to sell or 

a solicitation to buy any security or other financial instrument. While GPSL tries to update on a 

reasonable basis the information and opinions contained herein, there may be regulatory, compliance 

or other reasons that prevent us from doing so. The opinions, forecasts, assumptions, estimates, 

derived valuations and target price(s) contained in these publications are as of the date indicated and 

are subject to change at any time without prior notice.  

The Research Notes do not constitute a personal recommendation and the investments referred to 

may not be suitable for the specific investment objectives, financial situation or individual needs of 

recipients and should not be relied upon in substitution for the exercise of independent judgement. 

Past performance is not necessarily a guide to future performance and an investor may not get back 

the amount originally invested. The stated price of any securities mentioned herein is not a 

representation that any transaction can be effected at this price.  
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The date and time when the production of the Research Note is completed is the date and time stated 

on the relevant Research Note. For further detail of when any relevant Research Notes was first 

published, please contact the Compliance Department - Paul W. Dunne on:  

paul.dunne@goetzpartners.com 

GPSL’s methodology for assigning recommendations may include the following: market capitalisation, 

maturity, growth / value, volatility and expected total return over the next 12 months. The target prices 

are based on several methodologies, which may include, but are not restricted to, analyses of market 

risk, growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash 

flow (FCF), EV/EBITDA, P/E, PE/growth, P/CF, P/FCF, premium (discount)/average group EV/EBITDA, 

premium (discount)/average group P/E, sum of the parts, net asset value, dividend returns, and return 

on equity (ROE) over the next 12 months. 

The standard time period for both recommendations and target prices is 12 months, unless otherwise 

stated in the relevant Research Note.  

For details of valuation methodologies, please see the relevant pages of each Research Note or 

previous Research Note.   

The frequency of updates to Research Notes is not planned. Analysts try to remain up-to-date on stocks 

at all times, and generally write regular (but not frequent) Research Notes. Analysts will usually write 

in the event of a significant development.  

It should be assumed that all Non-Independent Research Notes have been reviewed by the issuer / 

company for factual accuracy, and that changes will have been incorporated as a result of that review 

(Unless otherwise stated in the Research Note).    

A list of recommendations made in the past 12 months by GPSL can be requested by contacting  

the Compliance Department – Paul W. Dunne on: paul.dunne@goetzpartners.com  

The Research Notes are approved for communication by goetzpartners securities Limited in the UK for 

UK / EEA and Global market professionals / institutional investors only.    
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