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The Long and Short of it – Weekly Update 

Week in review – Latest nonfarm payrolls provide another boost 
The S&P 500 rose by 4% over the week, the FTSE 100 was flat, while the VIX fell by 20%, closing at 27.68.  Total 
nonfarm payroll employment increased by 4.8 million in June, following May’s 2.7 million increase.  Employment in 
leisure and hospitality rose by over 2 million.  While the figure is clearly positive, analysts urged caution because the 
initial claims figure remains persistently high, the latest figure being over 1.4 million, and the total employment 
figure is still over 14.5 million less than in February.  Related to all of this, Dr Anthony Fauci, a member of the White 
House’s Coronavirus Task Force, warned Congress on Tuesday that the U.S. could see 100,000 Covid-19 infections a 
day if current spikes are not contained.  Elsewhere, the Chinese Caixin/Markit services PMI increased to 58.4 in June 
from 55.0 in May and the Bundestag authorised the Bundesbank to continue to implement the PSPP programme. 

Among the companies tracked by GraniteShares ETPs, Barclays, Vodafone, Glencore, and BP outperformed the 
market, while BAE Systems, Royal Dutch Shell, Rio Tinto, and Rolls-Royce all underperformed, with Rolls-Royce under 
particular pressure.   Late on Friday, it issued an RNS indicating it was in early stages of exploring options to 
strengthen its balance sheet.  The chart below highlights the difficult environment for businesses involved in civil 
aerospace.  

Chart of the week: Air Passenger Volumes 

 
Source:  https://www.iata.org/en/iata-repository/publications/economic-reports/air-passenger-monthly-analysis---may-2020/  

Week ahead – Investor focus on Rolls-Royce’s trading update on 9 July 
Wednesday will see Rishi Sunak, Chancellor of the Exchequer, will outline further details of the government’s plans 
to help the UK economy recover from the impact of the pandemic.  Apparently, measures under consideration could 
include giving all adults £500 and children £250 in vouchers to spend in sectors of the economy worst hit by the 
Covid-19 crisis.  Rolls-Royce’s trading update is going to be critical for investors following the Bloomberg article about 
divestments or an equity raise of £1.5 - £2 billion, which led to the RNS announcement.  

Top performing ETPs over the week 

Top performing long ETP 3x Long Barclays (3BARC) +12.3% 

Top performing short ETP 3x Short Rolls-Royce (3SRR) +19.3% 

Past performance is not a reliable indicator of future results.  The value of an investment may go down as well as 
up and can result in losses, up to and including a total loss of the amount initially invested.  All ETP performance 
figures are inclusive of fees and other adjustments.    

Revenue passenger-kilometres (RPKs) 

fell by 91% y-on-y in May vs a 94% 

decline in April 

https://www.iata.org/en/iata-repository/publications/economic-reports/air-passenger-monthly-analysis---may-2020/
https://www.bloomberg.com/news/articles/2020-07-03/rolls-royce-is-said-to-weigh-fundraising-options-amid-downturn?sref=9BagdwdB
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Weekly performance and moving averages – Underlying stocks 

 

3x Long ETP performance 

 

3x Short ETP performance 

 

Data and charts 
All performance data to 03 July 2020.  Data and charts sourced from Bloomberg, unless otherwise indicated.   

Broker forecasts sourced from www.sharesmagazine.co.uk, company events sourced from company websites.  

Underlying stock
Closing price 3 

Jul 2020

Weekly 

change
MA 200d MA 50d High - 52w Low - 52w

Price vs

52w High

AstraZeneca 8,459.00 0.0% 7,628.64 8,511.22 9,333.00 5,871.00 -9.4%

BAE Systems 482.20 -0.6% 556.81 503.18 672.60 428.60 -28.3%

Barclays 115.72 4.3% 142.25 111.13 192.96 73.04 -40.0%

BP 307.55 1.0% 414.36 317.76 556.20 222.90 -44.7%

Diageo 2,690.00 -0.4% 2,956.83 2,791.64 3,633.50 2,139.00 -26.0%

Glencore 169.68 1.8% 199.02 158.67 272.49 109.76 -37.7%

Lloyds Banking Group 31.03 -0.2% 47.45 31.48 69.99 27.12 -55.7%

Rio Tinto 4,458.50 -1.7% 4,111.45 4,216.88 4,847.95 2,954.00 -8.0%

Rolls-Royce 263.20 -7.6% 550.74 306.69 893.91 235.50 -70.6%

Royal Dutch Shell A 1,299.00 -1.6% 1,835.92 1,339.77 2,636.00 946.10 -50.7%

Vodafone 129.64 3.5% 140.00 125.19 169.46 92.76 -23.5%

Underlying stock Ticker 29-Jun 30-Jun 1-Jul 2-Jul 3-Jul 1 Week Last 20 days

AstraZeneca 3LAZ 3.2% -4.5% 1.1% 5.1% -4.7% -0.2% 5.4%

BAE Systems 3LBA 6.5% -7.5% 0.0% 0.1% -0.8% -2.3% -11.0%

Barclays 3LBC 9.4% -0.2% -2.4% 11.6% -5.6% 12.3% -3.9%

BP 3LBP 9.9% -7.2% 1.9% 3.8% -5.5% 2.0% -9.9%

Diageo 3LDO 0.0% -2.1% 1.7% 4.9% -5.6% -1.4% -5.8%

Glencore 3LGL 5.2% 2.8% -6.5% 9.0% -5.1% 4.6% 0.8%

Lloyds Banking Group 3LLL 1.5% -0.7% -4.7% 11.3% -7.8% -1.4% -7.1%

Rio Tinto 3LRI 0.2% 0.7% -6.7% 6.5% -5.7% -5.4% -2.7%

Rolls-Royce 3LRR 5.7% -5.4% 0.0% 7.5% -29.9% -24.6% -50.1%

Royal Dutch Shell A 3LRD 4.5% -12.0% 4.1% 2.0% -3.1% -5.5% -9.8%

Vodafone 3LVO 6.1% 2.4% -2.4% 3.9% 0.3% 10.6% 11.3%

Underlying stock Ticker 29-Jun 30-Jun 1-Jul 2-Jul 3-Jul 1 Week Last 20 days

AstraZeneca 3SAZ -3.3% 4.5% -1.1% -5.1% 4.7% -0.7% -8.1%

BAE Systems 3SBA -6.5% 7.4% 0.0% -0.1% 0.8% 1.1% 6.5%

Barclays 3SBC -9.6% 0.2% 2.3% -11.5% 5.5% -13.5% -5.1%

BP 3SBP -10.2% 7.3% -2.1% -3.8% 5.5% -4.3% 4.3%

Diageo 3SDO -0.1% 2.1% -1.7% -5.0% 5.6% 0.6% -0.1%

Glencore 3SGL -5.3% -2.8% 6.5% -9.1% 5.0% -6.4% -7.0%

Lloyds Banking Group 3SLL -1.7% 0.7% 4.6% -11.2% 7.8% -1.0% -0.6%

Rio Tinto 3SRI -0.4% -0.8% 6.7% -6.6% 5.7% 4.2% -0.8%

Rolls-Royce 3SRR -4.9% 4.3% -0.2% -7.3% 30.0% 19.3% 66.4%

Royal Dutch Shell A 3SRD -4.6% 11.8% -4.1% -1.8% 3.0% 3.5% 4.3%

Vodafone 3SVO -6.2% -2.5% 2.4% -3.9% -0.4% -10.3% -14.1%

http://www.sharesmagazine.co.uk/
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Company AstraZeneca (AZN) AZN Performance 

Listed ETPs 3x Long AstraZeneca Daily ETP (3LAZ) 
3x Short AstraZeneca Daily ETP (3SAZ) 

1 week 0.0% 

1 month -1.6% 

  YTD 13.5% 

Exchange London Stock Exchange Price vs 52w high -9.4% 

Overview 
Performed in line with market over the week.  It announced that selumetinib, co-developed and co-
commercialised with MSD Inc., has been granted orphan drug designation (ODD) in Japan for the 
treatment of neurofibromatosis type 1 (NF1).  NF1 is a debilitating genetic disease that affects one in every 
3,000 to 4,000 individuals.  No broker notes.  

Chart with moving averages and RSI indicator 
 

 

Consensus forecasts 

 

Upcoming Events 

30/07/20 Half year results 
13/08/20 XD, First interim dividend 
 

  

12/31/2020 12/31/2021

Net Income EPS DPS Net Income EPS DPS

Current $5.3 b $4.04 $2.81 $6.6 b $5.04 $2.82

1 month change 0.4% 0.2% 1.0% -2.0% -0.3% -0.2%

https://www.astrazeneca.com/content/astraz/media-centre/press-releases/2020/selumetinib-granted-orphan-drug-designation-in-japan-for-neurofibromatosis-type-1.html
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Company BAE Systems (BA.) BA. Performance 

Listed ETPs 3x Long BAE Systems Daily ETP (3LBA) 
3x Short BAE Systems Daily ETP (3SBA) 

1 week -0.6% 

1 month -6.1% 

  YTD -14.6% 

Exchange London Stock Exchange Price vs 52w high -28.3% 

Overview 
Market underperformer over the week.  It announced that it has delivered its first shipment of next-
generation radiation-hardened software defined radios (SDR) enabled by its RAD5545 computer to 
Lockheed Martin Space.  Goldman Sachs maintained ‘neutral’ rating, cut its price target to 514p from 
560p; Deutsche Bank maintained ‘buy’ rating, cut its price target to 675p from 695p; Berenberg 
maintained ‘buy’ rating, cut its price target to 590p from 600p; Credit Suisse maintained ‘outperform’ 
rating, cut its price target to 645p from 690p. 

Chart with moving averages and RSI indicator 

 
 
Consensus forecasts 

 

Upcoming Events 

30/07/20 Half year results 
  

12/31/2020 12/31/2021

Net Income EPS DPS Net Income EPS DPS

Current £1.3 b $0.43 $0.23 £1.6 b $0.49 $0.25

1 month change -2.1% -1.8% -0.9% -0.7% -1.2% -0.4%

https://www.baesystems.com/en/article/bae-systems-delivers-first-radiation-hardened-rad5545-radios
https://www.baesystems.com/en-us/product/radiation-hardened-electronics
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Company Barclays (BARC) BARC Performance 

Listed ETPs 3x Long Barclays Daily ETP (3LBC) 
3x Short Barclays Daily ETP (3SBC) 

1 week 4.3% 

1 month -7.7% 

  YTD -35.6% 

Exchange London Stock Exchange Price vs 52w high -40.0% 

Overview 
Market outperformer over the week.  In the trial involving Amanda Staveley and her claim that Barclays 
owes her £1.6 billion, it was reported that John Varley, former Barclays CEO, in his witness statement said 
that he believed PCP (Amanda Staveley’s firm) "greatly overstates its own role and significance in the 
events of October 2008".  No broker notes. 

Chart with moving averages and RSI indicator 

 

Consensus forecasts 

 

Upcoming Events 

29/07/20 Half Year Results 
23/10/20 Q3 Results 

 
  

12/31/2020 12/31/2021

Net Income EPS DPS Net Income EPS DPS

Current $0.2 b $0.03 $0.36 $4.7 b $0.33 $0.35

1 month change -35.5% -55.1% -9.1% 0.3% -7.6% -7.4%

https://www.telegraph.co.uk/business/2020/07/02/amanda-staveley-overstated-role-barclays-cash-call-court-hears/
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Company BP (BP.) BP. Performance 

Listed ETPs 3x Long BP Daily TP (3LBP) 
3x Short BP Daily ETP (3SBP) 

1 week 1.0% 

1 month -9.4% 

  YTD -31.8% 

Exchange London Stock Exchange Price vs 52w high -44.7% 

Overview 
Market outperformer over the week.  On Monday, it announced the agreement to sell its petrochemicals 
business to INEOS for $5 billion, which delivers its target for agreed divestments a year earlier than 
originally scheduled .  Credit Suisse maintained ‘neutral’ rating, raised its price target to 360p from 350p; 
Goldman Sachs maintained ‘conviction buy’ rating, cut its price target to 530p from 550p; JP Morgan 
Cazenove maintained ‘overweight’ rating, cut its price target to 400p from 425p; Barclays Capital 
maintained ‘overweight’ rating, raised its price target to 400p from 380p. 

Chart with moving averages and RSI indicator 

 
 
Consensus forecasts 

 

Upcoming Events 

28/07/20 Q2 Results 
27/10/20 Q3 Results 

 

  

12/31/2020 12/31/2021

Net Income EPS DPS Net Income EPS DPS

Current £0.8 b $0.05 $0.02 £2.5 b $0.15 $0.05

1 month change 61.1% 2.2% 21.4% 5.7% 2.8% 9.5%

https://www.bp.com/en/global/corporate/news-and-insights/press-releases/bp-agrees-to-sell-its-petrochemicals-business-to-ineos.html
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Company Diageo (DGE) DGE Performance 

Listed ETPs 3x Long Diageo Daily ETP (3LDO) 
3x Short Diageo Daily ETP (3SDO) 

1 week -0.4% 

1 month -7.0% 

  YTD -15.2% 

Exchange London Stock Exchange Price vs 52w high -26.0% 

Overview 
Performed in line with market over the week.  It announced on Monday that its new Kentucky whiskey 
distillery, which will distil Bulleit, is expected to be carbon neutral – one of the largest in North America, 
and a first for Diageo. The site will be powered by 100% renewable electricity, with a capacity to produce 
up to 10 million proof gallons per year. Barclays Capital maintained ‘overweight’ rating, cut its price target 
to 3220p from 3230p. 

Chart with moving averages and RSI indicator 

 
 
Consensus forecasts 

 
 
Upcoming Events 

30/07/20 Preliminary results 
13/08/20 XD, Final Dividend 
01/10/20 AGM 

 
  

6/30/2020 6/30/2021

Net Income EPS DPS Net Income EPS DPS

Current £2.6 b $1.11 $0.68 £2.8 b $1.21 $0.72

1 month change -1.4% -1.7% -0.1% -2.6% -2.5% -1.1%

https://www.diageo.com/en/news-and-media/press-releases/diageo-takes-stride-towards-climate-change-goal-with-first-carbon-neutral-distillery/
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Company Glencore (GLEN) GLEN Performance 

Listed ETPs 3x Long Glencore Daily ETP (3LGL) 
3x Short Glencore Daily ETP (3SGL) 

1 week 1.8% 

1 month 0.7% 

  YTD -27.9% 

Exchange London Stock Exchange Price vs 52w high -37.7% 

Overview 
Market outperformer over the week.   It confirmed that dates of its Half Year Production Report and Half 
Year Results (see below).  No broker notes. 

Chart with moving averages and RSI indicator 

 
 
Consensus forecasts 

 

Upcoming Events 

31/07/20 Half Year Production Report 
06/08/20 Half Year Results 
30/10/20 Q3 Production Report 

 

  

12/31/2020 12/31/2021

Net Income EPS DPS Net Income EPS DPS

Current $0.5 b $0.05 $0.08 $1.7 b $0.13 $0.12

1 month change 18.7% 12.5% -8.0% 5.8% -5.3% -11.9%
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Company Lloyds Banking Group (LLOY) LLOY Performance 

Listed ETPs 3x Long Lloyds Banking Group Daily ETP (3LLL) 
3x Short Lloyds Banking Group Daily ETP (3SLL) 

1 week -0.2% 

1 month -8.1% 

  YTD -50.4% 

Exchange London Stock Exchange Price vs 52w high -55.7% 

Overview 
Performed in line with market over the week.  The latest Lloyds Bank Business Barometer showed that 
business confidence is still near record low despite an improvement in sentiment.  It reported that Halifax 
mortgage enquiries had doubled in June compared to May.  No broker notes. 

Chart with moving averages and RSI indicator 

 
 
Consensus forecasts 

 

Upcoming Events 
30/07/20 Half Year Results 
30/10/20 Q3 Interim Management Statement 

  

12/31/2020 12/31/2021

Net Income EPS DPS Net Income EPS DPS

Current £1.6 b $0.02 $0.01 £2.9 b $0.04 $0.02

1 month change -8.2% 0.0% 0.0% -3.6% -2.4% 0.0%

https://www.lloydsbankinggroup.com/Media/Press-Releases/2020-press-releases/lloyds-bank/business-confidence-still-near-record-low/
https://www.lloydsbankinggroup.com/Media/Press-Releases/2020-press-releases/halifax/halifax-mortgage-enquiries-double-in-a-month-as-brits-look-to-move-post-lockdown/?optoutmulti=0:0|c1:1|c3:0|c5:0|c4:0|c2:0&optmessage=1
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Company Rio Tinto (RIO) RIO Performance 

Listed ETPs 3x Long Rio Tinto Daily ETP (3LRI) 
3x Short Rio Tinto Daily ETP (3SRI) 

1 week -1.7% 

1 month -1.3% 

  YTD 3.7% 

Exchange London Stock Exchange Price vs 52w high -8.0% 

Overview 
Market underperformer over the week.  It made an announcement that Oyu Tolgoi LLC has completed an 
updated feasibility study (OTFS20) and is in the process of submitting this to the Government of Mongolia.  
It reported a delay of 21 to 29 months for first sustainable production compared to the original feasibility 
study guidance in 2016 and a cost increase of $1.3 billion to $1.8 billion from the original $5.3 billion 
development capital.  Deutsche Bank upgraded its rating to ‘buy’ from ‘hold’, raised its target price to 
4900p from 4600p. 

Chart with moving averages and RSI indicator 

 
 
Consensus forecasts 

 
 
Upcoming Events 
16/07/20 Q2 Operations Review 
29/07/20 Half Year Results 
16/10/20 Q3 Operations Review 

 
  

12/31/2020 12/31/2021

Net Income EPS DPS Net Income EPS DPS

Current $8.4 b $5.33 $3.34 $7.5 b $4.66 $3.02

1 month change 4.6% 1.7% 0.8% 6.8% 4.5% 4.2%

https://www.riotinto.com/news/releases/2020/Oyu-Tolgoi-mine-design-confirms-project-schedule-and-cost-ranges-and-update-to-Ore-Reserves-and-Mineral-Resources
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Company Rolls-Royce Holdings (RR.) RR. Performance 

Listed ETPs 3x Long Rolls-Royce Daily ETP (3LRR) 
3x Short Rolls-Royce Daily ETP (3SRR) 

1 week -7.6% 

1 month -19.8% 

  YTD -61.5% 

Exchange London Stock Exchange Price vs 52w high -70.6% 

Overview 
Market underperformer over the week.  It put out a stock exchange announcement late on Friday in 
response to press speculation that it was in “early stages of reviewing a range of potential options to 
strengthen our balance sheet and position ourselves for the recovery following COVID-19. However, no 
decisions have been made. Our current financial position and liquidity remain strong.”  Bloomberg had 
reported that it might be seeking to divest assets or potentially raise equity.  No broker notes.  

Chart with moving averages and RSI indicator 

 
 
Consensus forecasts 

 
 
 
Upcoming Events 
09/07/20 Trading Update 
27/08/20 Half Year Results 

 
  

12/31/2020 12/31/2021

Net Income EPS DPS Net Income EPS DPS

Current £0.0 b -$0.05 $0.06 £0.2 b $0.11 $0.07

1 month change -336.4% 177.8% -25.6% -4.9% -13.0% -26.8%

https://www.rolls-royce.com/media/press-releases/2020/03-07-2020-statement-re-press-speculation.aspx
https://www.bloomberg.com/news/articles/2020-07-03/rolls-royce-is-said-to-weigh-fundraising-options-amid-downturn?sref=9BagdwdB
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Company Royal Dutch Shell A (RDSA) RDSA Performance 

Listed ETPs 3x Long Royal Dutch Shell Daily ETP (3LRD) 
3x Short Royal Dutch Shell Daily ETP (3SRD) 

1 week -1.6% 

1 month -6.8% 

  YTD -40.2% 

Exchange London Stock Exchange Price vs 52w high -50.7% 

Overview 
Market underperformer over the week.  It issued a second quarter 2020 update note in which, based on 
its revised price and margin outlook, it indicated aggregate post-tax impairment charges in the range of 
$15 to $22 billion are expected in the second quarter.  The indicative breakdown per segment is as follows:  
Integrated Gas $8 – $9 billion, Upstream $4 – $6 billion, Oil Products $3 – $7 billion.  No broker notes. 

Chart with moving averages and RSI indicator 

 
 
Consensus forecasts 

 
 
Upcoming Events 
30/07/20 Q2 Results and Second Interim Dividend Announcement 
29/10/20 Q3 Results 

  

12/31/2020 12/31/2021

Net Income EPS DPS Net Income EPS DPS

Current $3.3 b $0.48 $0.67 $9.0 b $1.26 $0.69

1 month change 15.5% -11.7% -6.3% 4.1% -1.0% -1.7%

https://www.shell.com/media/news-and-media-releases/2020/shell-second-quarter-2020-update-note.html
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Company Vodafone (VOD) VOD Performance 

Listed ETPs 3x Long Vodafone Daily ETP (3LVO) 
3x Short Vodafone Shell Daily ETP (3SVO) 

1 week 3.5% 

1 month -2.2% 

  YTD -9.0% 

Exchange London Stock Exchange Price vs 52w high -23.5% 

Overview 
Market outperformer over the week.  It announced that it has as become the first UK operator to 
showcase the next phase of 5G technology, with a new network built for Coventry University. The new 
network uses what is known as ‘Standalone’ 5G technology, i.e. totally independent of 4G. Coventry 
University will use the new 5G network to trial state-of-the-art virtual reality learning technologies to 
support training for student nurses and allied health professionals.  No broker notes. 

Chart with moving averages and RSI indicator 

 
 
Consensus forecasts 

 

Upcoming Events 
24/07/20 Q1 2021 Results 
28/07/20 AGM 2020 
 

 
 

  

3/31/2021 3/31/2022

Net Income EPS DPS Net Income EPS DPS

Current £2.0 b $0.06 $0.09 £2.5 b $0.09 $0.09

1 month change 3.9% 14.5% 0.0% -4.8% 6.0% 0.0%

https://newscentre.vodafone.co.uk/press-release/one-year-on-from-5g-launch-vodafone-first-to-showcase-next-phase-of-5g-technology/
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Feedback and comments:  please send to graniteshares@europe.com 

General Notice 

For professional clients and eligible counterparties only. 

GraniteShares Limited (“GraniteShares”) is an appointed representative of Duff & Phelps Securities Ltd. which is 
authorised and regulated by the Financial Conduct Authority.  

This document does not constitute an offer to buy or sell or a solicitation of an offer to buy securities in any 
company. This document is not intended for distribution to any other country where such distribution or use 
would be contrary to local law or regulation. Specifically, this document is not intended for general distribution in 
the United States or Canada. 

Investing in financial markets involves a substantial degree of risk. Nothing described herein is intended to imply 
that an investment is “safe”, “conservative”, “risk free” or “risk averse”. This document does not consider the 
specific investment objective, financial situation or particular needs of any potential investor and is intended only 
for those investors who are capable of understanding the risk of loss of all or a substantial part of their monies. 
Potential investors in the UK are reminded that they will not benefit from the UK investors compensation scheme.  

Nothing contained herein constitutes investment, legal, tax or other advice nor is to be relied upon in making an 
investment or other decision. No recommendation is made positive or otherwise, regarding individual securities or 
investments mentioned herein. Any summary list of risk factors does not purport to be a complete enumeration or 
explanation of the risks involved in an investment in short and leveraged products. Prospective clients must 
consult with their own legal, tax and financial advisers before deciding to invest. 

This document contains the opinions of the author and such opinions are subject to change without notice. The 
source of data is GraniteShares unless otherwise stated. No guarantee is made to the accuracy of the information 
provided which has been obtained from sources believed to be reliable. This document and the information 
contained herein is intended only for the use of persons (or entities they represent) to whom it has been provided. 

Risk Factors 

An investment in a GraniteShares short and leveraged exchange traded product (“ETP”) may not be suitable for all 
investors. They are intended for investors who wish to take a very short term view on the underlying asset and are 
not intended as buy and hold investments. 

Performance and capital loss: Past performance is not a reliable indicator of future results.  The value of an 
investment may go down as well as up and can result in losses, up to and including a total loss of the amount 
initially invested. 

Generic risks: Investments in ETPs involve numerous risks including, among others, company risks, general market 
risks, credit risks, foreign exchange risks, interest rate risks, geopolitical risks and liquidity risks. 

Specific product risks: The Index is constructed to track the performance of an increased (leveraged) and/or short 
exposure to the underlying asset. A fall (or rise where short and leveraged exposure) in value of the underlying 
asset can result in a greater reduction in the level of the Index. The Index is designed to do this on a daily basis only 
which should not be equated with seeking a leveraged position for periods longer than a day. The ETP’s 
performance over periods longer than one day will not be correlated or symmetrical with the returns of the 
underlying asset. Potential investors should refer to the section entitled “Risk Factors” and “Economic Overview of 
the ETP Securities” in the Prospectus relating to the GraniteShares ETPs for further details of these and other risks 
associated with an investment in short and leveraged ETPs and consult their financial advisers as needed.  

Counterparty risk: An investment in a GraniteShares short and leveraged ETP involves counterparty risk.  
GraniteShares Financial plc has entered into a Swap Agreement with a counterparty, Natixis, that is backed with 
collateral.  Failure of the counterparty to make payments may result in an investment in an ETP suffering a loss. 

Index Disclaimer 

The Index is created, calculated and published by Solactive AG. No financial instrument is sponsored, promoted, 
sold or supported in any other manner by Solactive AG nor does Solactive AG offer any express or implicit 
guarantee or assurance either with regard to the results of using the Index and/or Index trade mark or the Index 
level at any time or in any other respect. 


