
Issue 120 (30 Jun 2019) 

DID I JUST HEAR “THIS TIME IS DIFFERENT”? 

Hello, and welcome back! 

Kohuratahi, eastern Taranaki in New Zealand from subscriber Hass. 

Sunset North Rus>co, PEI, Canada. Courtesy of David. 



THIS WEEK 

• Ireland: ICE ban 
• Did I just hear “this >me it is different”? 
• OMG: Vanguard looking at private equity 
• Former EQT boss blasts shale 
• Oil’s toxic investor sen>ment 
• What’s really driving gold? 
• A liZle math around hydrogen 
• Offshore drillers: Selling for scrap value 
• South Africa’s mean reversion process 
• 100-year bond at 1%? Why, of course! 
• Bitcoin: Edumaca>on 
• The Big Five: 

1. Vallourec 
2. Petropavlovsk 
3. Africa Oil 
4. Hylea Metals 
5. Diana Shipping 

IRELAND: ICE  BAN 

Not wan>ng to be led behind, Ireland now bans internal combus>on engines and wants to 
have close to 1 million EVs by 2030. 

Once again we believe this is herd mentality or poli>cal pandering. Perhaps both? It is all 
very well being ambi>ous, but if it is so far removed from reality, it is delusional. 

Let’s see: Ireland has about 2.7 million cars on the road today, and so to get about 1 million 
EVs on the road by 2030, then sales of ICE cars must stop today. Literally. 

Then there is the “slight” problem in that EVs cost significantly more than ICEs.  

You are well advised to read this ar>cle, which makes one wonder how many Guinnesses 
the Irish government downed before puing this forward. 
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https://electrek.co/2019/06/18/ireland-ice-ban-evs-2030-climate/
https://www.irishtimes.com/life-and-style/motors/climate-plan-1m-electric-cars-by-2030-does-not-look-realistic-1.3929310


We thought the ar>cle above was brilliant, although it fell short of men>oning the 
addi>onal electricity requirements for those EVs. But that’s our gig here and one you’re well 
aware of. 

You may say, who really cares about the crazy Irish? Well, all the Irish are doing is copying 
most of the policies of other European states. 

The addi>onal costs of all this will be absolutely huge, and guess who’s going to have to pay 
for it. Taxpayers. 

What’s so fascina>ng to us is that all of this talk of banning ICE vehicles across the world 
simply assumes there are materials available to build out all these EVs. 

I had a flatmate when in my 20’s, who had a saying that always stuck with me, “Assump'ons 
are the mother of all fuckups.” It’s crude but it’s so true. 
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Not only are EVs more expensive than ICE vehicles. Anyone with half a brain, some fingers, 
a calculator, and a desire to look at some facts will realise that when demand ramps up for 
all these EV inputs and this demand is met with scarce supply, the cost/price goes up. 

Investment implica.ons: Invest at boZlenecks, rare earths, nickel, copper, etc. Although we 
are quite sure that these targets will never be achieved, resul>ng in oil being in short supply. 

And the clowns who are enac>ng these policies now will turn around and say, “Oh, but we 
thought we’d not need oil. Oops, sorry about that.” 

DID I JUST HEAR “THIS TIME IS DIFFERENT?” 

If you want an insight to the popular narra>ve, then here we go: 

This ar>cle gives me flashbacks to the “good old days” of late 1999 and early 2000. 

“In the ba@le for capital right now, the brands and intangibles and user bases and 
networks are winning by a landslide against the things that used to be important. And the 
companies that are rich in those old fashioned things, like Walmart, Disney and 
McDonalds, are spending all of their 'me and a@en'on to transform themselves into the 
spiEng image of their upstart compe'tors.  

Disney wants to look like NeGlix, Walmart wants to retail like Amazon, McDonalds wants 
to be as habit-forming and celebrated for its freshness as its former protege Chipotle is. 
Goldman Sachs wants to grow up to be BlackRock. And in emula'ng these younger 
models, they hope, their mul'ples will soon be following suit. 

And as for those stodgy old stalwarts of the 20th century that aren’t pursuing this 
transforma'on…it remains to be seen whether the rusty old assets they do possess will 
ever ma@er to investors ever again.” 

Yet another echo of what we heard some 20 years ago.  
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https://thereformedbroker.com/2019/06/13/when-everything-that-counts-cant-be-counted/


The headline below is so familiar. 

Seems it all comes down to too much cheap money and low infla>on. It is all one big trade, 
one big theme. 

VANGUARD EYEING PRIVATE EQUITY? 

Would John Bogle turn in his grave? 

I wonder is this not another contrary sign of the 10-year growth vs value trend coming to an 
end? 

I am quite sure that if there wasn’t all this fanfare over the Uber, Zoom, Beyond Meat, Slack, 
and other “unicorn” lis>ngs, entering into private equity wouldn’t even have crossed 
Vanguard’s mind. 

FORMER EQT BOSS BLASTS SHALE 

A no holds barred go at shale from the former CEO of EQT. 

We don’t know much about Steve SchloZerbeck, and we are certainly not into retrospec>ve 
commentary. 
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https://www.cnbc.com/2019/06/21/is-value-investing-dead-it-might-be-and-heres-what-killed-it.html
https://www.wsj.com/articles/indexing-giant-vanguard-examining-a-push-into-private-equity-11561287602
https://www.desmogblog.com/2019/06/23/former-shale-gas-ceo-says-shale-revolution-has-been-disaster-drillers-investors


So apart from sta>ng the obvious, what is our take from the ar>cle? What we have seen 
from shale in the past (produc>on, growth rates, etc.) should not be extrapolated into the 
future. 

And with capital expenditures being slashed, we will probably see shale produc>on surprise 
to the downside over the coming months. 

Boom? What boom? A boom in produc>on but a complete bust for investors. 

This cannot con>nue! 

Something's goZa give, and though the industry may find more investors fools to con>nue 
fron>ng up with more money to fund the “fracking revolu>on,” it’s not the way to bet. 

While shale E&Ps have succeeded in boos>ng oil and gas produc>on to levels that were 
unthinkable only a few years ago, prices have crashed precisely because of the surge of 
supply. 
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And, because wells decline at a precipitous rate, capital-intensive drilling ul>mately leaves 
companies on a spending treadmill. We think that treadmill is grinding to a halt, and soon 
we will see oil and gas produc.on from shale surprise to the downside. 

Yet another echo of a cut back in expenditure: 

Folks, this is the head of Pioneer telling us that investment (drilling) is going to be curtailed 
drama>cally. 

Now, we’ve been singing this tune for over a year now, and only now we are seeing industry 
execu>ves coming out and saying what we’ve been saying for a good length of >me. The 
numbers don’t work. 

My guess is that this is simply human nature at work. If you’re geing paid (and paid well) in 
an industry that doesn’t actually turn a profit, you’ll probably take the money. 

But when you see the risks to being on that side of things are shiding, it pays you to stand 
up and either get out or “be the guy that called it”. It’s self preserva>on. We expect the >de 
to soon turn with “experts” appearing on CNBC telling us how this industry is a bust and 
why not to invest in it, blah, blah, blah. It’ll be amusing. 

OIL’S TOXIC INVESTOR SENTIMENT 

Armageddon in oil services! 
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https://www.wsj.com/articles/a-leader-of-americas-fracking-boom-has-second-thoughts-11561388670
https://www.cnbc.com/2019/06/11/oil-prices-standard-chartered-warns-market-has-priced-in-us-slowdown.html


There was a really interes>ng quote from the video in the ar>cle. It went words to the 
effect: 

“Algos are causing huge vola'lity. A $10 move should be a $2-$3 move without the algos. 
Algos aren’t crea'ng the reason for the move rather they are extending the move.” 

This makes a lot of sense to us. We just cannot understand why there is this huge vola>lity. 
Well, blame it on the algos. 

One thing is for sure. The short term movements have liZle/nothing to do with the long-
term fundamentals. 

And as for traders “fully pricing in a Lehman Brothers moment...” we think the market is 
pricing something more than that in. Something more like the world won’t need oil by 2030. 

But can the world really get off oil? We have been very vocal about this saying it will take a 
helluva lot longer than what most “energy transforma>onalists” are sugges>ng. Here is a 
forecast from Barclays that appears reasonably objec>ve. 

The key thing to understand is the world will be using materially more oil by 2040 than it 
uses today. But for every one barrel of oil being discovered today, 4 barrels are being 
consumed. 
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https://www.investmentbank.barclays.com/our-insights/outlook-for-oil-to-2050.html?cid=native-newsletter_bloomberg_barclays-ib_oil-in-3d_2019_multiple_global_engagement_bbi-001_1x1_oil---multi-sector_245062760


Here is an interes>ng breakdown of the differing uses for oil: 

So the world currently consumes about 100 million barrels of oil a day. 

However, if no new oil is found to add to reserves, then the world will only be able to pump 
20 million barrels per day by 2050 (page 13 of this report). 

What will demand be by 2050? 

Let’s say the world s>ll will be consuming 100 million barrels per day by 2050 (we think it 
will be more but let’s keep it simple): 

• Saudi currently produces about 12 million barrels per day 
• The Permian produces about 4.2 million barrels per day 
• Russia produces some 11 million barrels per day 

From “back of envelope” calcula>ons we figure the world is going to have to find about 80 
million barrels per day just to maintain current reserve levels by 2050. That is field(s) big 
enough to produce 6x Saudi’s daily output, 9x Russia’s, or 20x the Permian. 
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https://www.investmentbank.barclays.com/content/dam/barclaysmicrosites/ibpublic/documents/our-insights/oil/oil-in-3d.pdf


We think it is a fairly safe bet that 5 years from now oil and gas explora>on and 
development expenditures will be at record highs, and the absolute worst performing 
investments over the last 7 years or so will be the best performing over the next 7. 

Thomson Reuters Global Oil & Gas Drilling Price Index 

WHAT IS REALLY DRIVING GOLD? 

The press of popular opinion would have us believe that it is the problems with Iran or 
maybe the Fed cu<ng Interest rates that is driving gold higher. 

But is there something else happening beneath the surface? 

I mean, we’ve had interest rate cuts in the past and gold couldn’t get out of bed. And Iran 
isn’t exactly a surprise here. It seems to us that the something that is now pushing gold 
higher has been building for a while. Gold is breaking higher in mul>-currency terms: 
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Gold in AUD 

Gold in USD 

Gold in SGD 
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Gold in JPY 

What we find remarkable is that there is no talk of what gold is doing in mul>-currency 
terms, especially when gold is registering record highs against a number of currencies. 

What is the driver? We suspect it is the beginning of a loss of confidence in paper 
currencies (that includes government debt). And if that is the case, then there is a hell of a 
lot of upside on offer. 

In any event, the charts themselves are sugges>ng (in our minds) that considerable upside is 
coming. 

A LITTLE MATH AROUND HYDROGEN 

A brilliant report around hydrogen: 

Here are a few takeaways from the report: 

“Demand for hydrogen, which has grown more than threefold since 1975, con'nues to 
rise – almost en'rely supplied from fossil fuels, with 6% of global natural gas and 2% of 
global coal going to hydrogen produc'on. 

As a consequence, produc'on of hydrogen is responsible for CO2 emissions of around 830 
million tonnes of carbon dioxide per year, equivalent to the CO2 emissions of the United 
Kingdom and Indonesia combined.” 
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And hydrogen from water electrolysis? 

“Producing all of today’s dedicated hydrogen output from electricity would result in an 
electricity demand of 3 600 TWh, more than the total annual electricity genera'on of the 
European Union.” 

And what is “95%” of hydrogen used for? 

So can we have significant numbers of FCell cars and trucks on the road by 2030 to rival 
baZery electric cars? Yes, that can happen. 

However, if that happens, they will be running on hydrogen stripped out from natural gas, 
which doesn’t do much for the world’s greenhouse gas emissions “problem”. But it requires 
oil and gas companies to keep exploring for gas. 

Unless technology changes, we won’t have millions of FCell cars and trucks running on 
hydrogen produced from water electrolysis. 

This isn’t to say that there will not be a prolifera>on of hydrogen produced from water (we 
s>ll think inves>ng in stocks like Nel and Hydrogenics is a good idea). Rather, hydrogen 
from electrolysis cannot fulfill any significant part of the world’s energy needs. 

We’re thinking that, unless there is a giant leap forward in technology, it is going to be really 
hard for the world to wean itself off petroleum. So in 20 years from now, gasoline powered 
cars will s>ll dominate the world’s roads. 
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Sooner or later big oil is going to have to start spending on explora>on and development to 
makeup for rapidly diminishing reserves. 

Hence the reason we believe that offshore oil services is a “when, not if” situa>on. 

OFFSHORE DRILLERS: SELLING FOR SCRAP VALUE 

The sell-off in the offshore oil drilling sector has gone beyond the stage of stupid. 

A number of drillers are now trading at the money they would get if all their rigs were 
“parked up” on an Indian beach. 

The market is essen>ally pricing drillers as if the world will not need oil and gas from 
offshore sources beyond say 2025 (something like that). It’s as if most drillers will go belly 
up within a few years. 

So buying a basket of offshore oil drillers now is merely a call on oil being produced from 
offshore sources 5+ years from now. If we are s>ll geing substan>al amounts of oil and 
gas from offshore sources come 2030, then offshore drillers will have 10x returns from 
current levels. 

If not, then the rig companies go bust and we lose 20-30% of global oil and gas produc>on. 
It is that simple! 

Looking at this we think the market has finally lost any form of ra>onality that it may have 
had. 
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If you want the “least risky” op>on, then have a closer look at Maersk Drilling (the spinoff 
from Maersk Shipping). This bad boy turns a profit, has lots of cash on hand, and is trading 
well below book value. 

SOUTH AFRICA MEAN REVERTING 

A wee while ago (early 2000’s), while on holiday in Tanzania with his girlfriend (now wife), 
Brad was roaming the streets of Dar Es Salaam. 

He looked up at the buildings and saw that what once would have been clean, modern, and 
trendy, was now an absolute mess. 

They were the same buildings but in complete shambles. 
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The thought crossed his mind, what is preven>ng South Africa becoming like this? Then it 
hit him. South Africa would “mean revert” to the rest of Africa, so Johannesburg would 
eventually become just like any other African city. All the underpinnings to make this 
happen were there. 

Brad’s wife goes back every year to see family, and she is shocked at how quickly the place 
is going backward (mean rever>ng). For those of you who haven’t been there, take a look at 
this ar>cle. It is absolutely shocking! 

Of course, the powers that be will con>nue to blame it on apartheid (which incidentally 
ended a genera>on ago). 

It is a trend you can bank on. 
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https://www.bloomberg.com//news/articles/2019-06-26/charts-that-show-the-financial-woes-of-south-african-cities
https://www.bloomberg.com//news/articles/2019-06-26/charts-that-show-the-financial-woes-of-south-african-cities


AUSTRIA’S 100-YEAR BOND AT 1% 

If there was anything that gave you a good understanding of how there is absolutely no fear 
of infla>on and every fear of being invested in asset classes that benefit from infla>on, then 
this would have to take the cake. 

Honestly, why invest in this bond when it isn’t hard to get a 5% return on large cap stocks in 
Europe? It’s beyond nuts. 

BITCOIN: EDUMACATION 

It was bad enough when I was a young snot. School never taught me a goddamn thing 
about money. And they s>ll don’t, which I suppose makes sense since most teachers haven’t 
a clue about it either. 

And so two weeks ago, while at dinner, I proposed to my kids that I’d give them $500, but 
they had to earn it the following way: 

They needed to go on their own and independently research what Bitcoin is, how to buy it, 
trade it, and store it. I’d mark them on the project and they needed to get all elements right. 

It took a week. I had to send them back a couple of >mes because of some rookie mistakes 
such as storing their crypto on an exchange… or in an online wallet. There was a men>on of 
buying Bitcoin via a brokerage account. This received a fail. 

In the end, my kids now know how to buy Bitcoin, why it makes some sense, they know 
how to move it between wallets, trade it for other coins, and they know how to put it in 
cold storage. 

They also understand the statement “if it’s not your keys, it’s not your coins”. In short, they 
understand sovereignty. 
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I think it may have been one of their most important lessons this year. 

So how well do I think my kids $500 investment into Bitcoin will do? 

Nobody knows the future, and as I’ve said before, “I have two balls and neither are crystal.” 
That said, here’s what I think. 

They’re going to learn all about vola>lity. Serious vola>lity. Numerous 20 to 30% 
drawdowns ul>mately followed by new highs. Each >me that happens we’ll see ar>cles 
saying “bloodbath in Bitcoin” and “crypto crash” and so on. 

They need to be understood for what they are: wriZen typically by people with no skin in 
the game or simple clickbait. Likely we’ll see a bunch from gold pumpers who’ve a product 
to sell. And I say this as a gold bull. 

Don’t get me wrong, gold is great. 

However, gold is easily seized, censored, and even weaponized by central banks, who are 
the largest holders of gold on the planet. Bitcoin, on the other hand, is money, separate 
from both the state and central banks. Will it succeed against a fiat regime? I don’t know 
and nobody else does either. However, it is easily the best asset I can think of with a 
snowballs hope in hell of doing just that. For that reason alone one should own some. 

For an objec>ve comparison the below chart is useful. 

As things progress and ins>tu>onal ownership begins to take hold Bitcoin will appreciate in 
value quite simply due to its fixed supply. This will be exacerbated by the halving in May of 
next year, which will cut supply by 50%. 
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On the demand side we have many factors suppor>ng further price apprecia>on. Large 
scale ins>tu>onal adop>on, ETF products, regulatory approvals. And all this taking place 
while geopoli>cal tensions increase, global economic instability intensifies, and central 
banks pull out ever more fanciful tools to act as levers to a broken machine. 

Oh, and on that note... We’re in the trade wars period which we promised. Just wait un>l 
currencies become weaponized. Those who think that currency wars are not coming are just 
not paying any aZen>on. This instability in currencies will act as a further propellant to 
Bitcoin. 

Many “experts” will call tops as it moves higher. Some may even temporarily get these tops 
and boZoms right, but there is an extremely low probability of them doing so consistently. 

In my original Bitcoin report, which is available in the Archive, I said that the dumbest thing 
you can probably do is not store them properly, losing them, and trying to trade this market. 

In fact, if they’re on an exchange, you’ll be tempted to check your wallet balance every day. I 
won’t be doing that. They’re stored like my gold. Safe and under my control, not stored with 
some bank or exchange. 

And I’m a lazy guy, so I wont be wan>ng to expend the energy to get them out, move them 
to an exchange, and trade them. Which is exactly what I’ve done ever since buying way 
back when they were in the hundreds per coin.  

“Wow, Chris you’re smart.”  

No, I’m not. It’s not about being smart. This is just about having a view and execu>ng on 
that view and simply not being dumb. 

You’ll no>ce it’s the same strategy used for most of our investments here. 

And if I’m wrong, I will lose a small percentage of capital. And if I’m right in a couple years 
from now, we’ll be between 6 and 10x from today’s $10,000 price point. 

My kids, on the other hand, may pay for their own college tui>on. And if not, they will have 
had one of the most remarkable real >me market learning experiences I could ever have 
hoped for. 
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THE BIG FIVE 

FROM OUR TRADING DESK 

Five stocks that few would know about — let alone be invested in — puing their hand up 
begging for someone to take a closer look. These aren’t official trade alerts or even ideas 
but rather invita>ons to take a closer look. 

1. Vallourec 
2. Petropavlovsk 
3. Africa Oil 
4. Hylea Metals 
5. Diana Shipping 

VALLOUREC 

A manufacturer of steel tubing primarily for the oil and gas industry.  

We have talked about Vallourec before. They have debt issues, but it’s probably worth a 
punt that they make it through without a debt reorganisa>on (equity holder wipeout). 

Of course, Vallourec wouldn’t have made it into the Big Five if it was making new lows. 
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PETROPAVLOVSK 

Yet again, Petropavlovsk makes it into the Big Five.  

Such an interes>ng long-term setup. And we like to bring something a liZle different to the 
table. Doubt you hear of anyone talking about Russian gold miners.   

Popping to the upside out of a remarkably >ght long-term trading range. 
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AFRICA OIL 

An explora>on and development company with a number of really interes>ng assets in 
Africa. No debt, trading at 0.5x book value, and 75% of its market cap accounted for by 
cash. 

HYLEA METALS 

Hylea is acquiring Paladin’s Malawi uranium mine for $10 million. 

That is a mine that Paladin put into C&M in 2014. It has produced some 11mlb and s>ll has 
about 32mlb in the ground. And it was a mine that cost some $200 million to build. A 
bargain, you could say.  
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Beats me why Paladin sold it. Anyway, probably a very cheap call op>on on the price of 
uranium. 

HELIX ENERGY SOLUTIONS 

Lost of cash, limited debt, making a slight profit, yet trading for way below book value: ROV 
operator Helix.  

And at current levels it is more or less at the price it listed at some 20 years ago and not too 
far from GFC lows. 

�23

Capitalist Exploits Insider Weekly: Issue 120

�23

Capitalist Exploits Insider Weekly: Issue 120



DIANA SHIPPING 

An owner of some 50 dry bulk ships. Making a profit, lots of cash, and trading at half book 
value. Seems like a reasonable sort of boZoming ac>on. 

REFER A FRIEND 

Much of our subscriber base love our work and refer their friends. For this we’re extremely 
grateful as we’re isht at marke>ng, dislike it, and prefer to spend our >me on things that 
make us happy. Markets basically. 

I’d hate for any of you to refer friends and not get something out of it, which is why we have 
a 30% discount both for your friends, colleagues, and even your enemies if you send them 
this way. And you’ll score yourself a bonus 4-month subscrip>on, which amounts to the 
same thing. 

Nobody wants to feel like they’re selling their mates something only so they can get 
something in return. That’s not how friends work. 

In any event, below is the link for this so when you’re singing the praises to your friends, 
please use this link to ensure they get a beZer deal… and you do, too. 
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INSIDER COMMUNITY 

As per usual, a gentle reminder to join us on the Slack community. Just go here. 

As always, thanks for reading and being part of Insider. 

Sincerely, 

Chris MacIntosh 

Founder & Editor In Chief, Capitalist Exploits Independent Investment Research 
Founder & Managing Partner, Glenorchy Capital 
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Unauthorized Disclosure Prohibited 

The informa,on provided in this publica,on is private, privileged, and confiden,al informa,on, licensed for your sole 
individual use as a subscriber. Capitalist Exploits reserves all rights to the content of this publica,on and related 
materials. Forwarding, copying, dissemina,ng, or distribu,ng this report in whole or in part, including substan,al 
quota,on of any por,on of the publica,on or any release of specific investment recommenda,ons, is strictly 
prohibited. 

Par,cipa,on in such ac,vity is grounds for immediate termina,on of all subscrip,ons of registered subscribers deemed 
to be involved at Capitalist Exploits. Capitalist Exploits reserves the right to monitor the use of this publica,on without 
disclosure by any electronic means it deems necessary and may change those means without no,ce at any ,me. If you 
have received this publica,on and are not the intended subscriber, please contact admin@capitalistexploits.at. 

Disclaimers 

Capitalist Exploits website, World Out Of Whack, Insider, and any content published by Capitalist Exploits is obtained 
from sources believed to be reliable, but its accuracy cannot be guaranteed. The informa,on contained in such 
publica,ons is not intended to cons,tute individual investment advice and is not designed to meet your personal 
financial situa,on. The opinions expressed in such publica,ons are those of the publisher and are subject to change 
without no,ce. The informa,on in such publica,ons may become outdated and there is no obliga,on to update any 
such informa,on. You are advised to discuss with your financial advisers your investment op,ons and whether any 
investment is suitable for your specific needs prior to making any investments. 

Capitalist Exploits and other en,,es in which it has an interest, employees, officers, family, and associates may from 
,me to ,me have posi,ons in the securi,es or commodi,es covered in publica,ons or the website. Corporate policies 
are in effect that aKempt to avoid poten,al conflicts of interest and resolve conflicts of interest should they arise, in a 
,mely fashion. 

Capitalist Exploits reserves the right to cancel any subscrip,on at any ,me, and if it does so it will promptly refund to 
the subscriber the amount of the subscrip,on payment previously received rela,ng to the remaining subscrip,on 
period. Cancella,on of a subscrip,on may result from any unauthorized use or reproduc,on or rebroadcast of any 
Capitalist Exploits paid publica,on/s, any infringement or misappropria,on of Capitalist Exploits proprietary rights, or 
any other reason determined in the sole discre,on of Capitalist Exploits. 

Affiliate No8ce 

Capitalist Exploits has affiliate agreements in place that may include fee sharing. If you have a website and would like 
to be considered for inclusion in the Capitalist Exploits affiliate program, please email admin@capitalistexploits.at. 
Likewise, from ,me to ,me Capitalist Exploits may engage in affiliate programs covered by other companies, though 
corporate policy firmly dictates that such agreements will have no influence on any product or service 
recommenda,ons, nor alter the pricing that would otherwise be available in absence of such an agreement. As always, 
it is important that you do your own due diligence before transac,ng any business with any firm, for any product or 
service. 
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