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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Applegreen Plc (APGN.L) Announced that its Welcome Break subsidiary has successfully completed a process to access 
additional facilities which significantly enhances its liquidity during the COVID 19 crisis. Welcome 
Break has traded in line with COVID19 projections for both May and June and the business has now 
reopened a significant number of its food and beverage offers to meet demand as travel restrictions 
started to ease from early June. Traffic volumes on the UK motorway road network are continuing to 
recover and current traffic flows are now back to over 65% of 2019 volumes. The remainder of the 
Applegreen business has continued to trade ahead of our COVID19 projections for both May and 
June. Cash balances in this part of the business at 26 June 2020 were in excess of €60 million with 
undrawn facilities of approximately €64 million. On the outlook front, the group remains well positioned 
as market conditions recover.  

B&M European Value Retail S.A. 
(BME.L) 

Announced, in its trading update for the period from 29 March 2020 to 27 June 2020, that group sales 
revenue for the quarter increased by 27.5% on a constant currency basis. On an actual currency 
basis, total sales revenue increased by 27.7% to £1,154.8 million. Its UK sales revenue for the 13 
week period increased by 33.7% to £987.8 million. Revenue for the quarter in the French business, 
Babou, was £54.0 million, including like-for-like growth of 32.0% for the comparable period since re-
opening on 11 May 2020. Separately, it announced that it has posted to shareholders the company's 
Annual Report and Financial Statements for the year ended March 2020 and the Notice of Annual 
General Meeting of the company. The Annual General Meeting will be held at 9, Allée Scheffer, L-
2520 Luxembourg, Luxembourg, Grand-Duchy of Luxembourg on Friday 18 September 2020. 

Babcock International Group Plc 
(BAB.L) 

Announced that it has appointed David Lockwood as CEO. Meanwhile, David would join the company 
and the Board on 17 August 2020 as CEO designate and would become CEO on 14 September 2020, 
at which point Archie would step down from the Board. 

Benchmark Holdings Plc (BMK.L) Announced that it has completed the sale of its wholly owned subsidiary FVG Ltd. (FishVet) to 
Pharmaq, part of the global animal health company Zoetis, for a total cash consideration of £14.4-
£14.7 million. The sale comprises company’s veterinary and diagnostic services activities in the UK, 
Ireland, Norway and Chile. The final consideration will depend on certain final costs to be borne by  

Code Company Broker Recomm. From Recomm. To Price From Price To 

Upgrades       

BP. BP Plc Barclays Capital Overweight Overweight 380 400 

DX. DX Group Plc Liberum Capital Buy Buy 14 30 

HTG Hunting Plc Credit Suisse Neutral Neutral 210 230 

KYGA Kerry Group PLC Barclays Capital Underweight Underweight 95 100 

WG. John Wood Group Plc Barclays Capital Overweight Overweight 250 300 

Downgrades       

DGE Diageo Plc Barclays Capital Overweight Overweight 3230 3220 

SOLG Solomon Gold Plc Liberum Capital Buy Buy 63 58 

Initiate/Reiterate       

ASCL Ascential Plc Peel Hunt Add Add 350 350 

COA Coats Group Plc Peel Hunt Buy Buy 80 80 

KIE Kier Group Plc Peel Hunt Buy Buy 200 200 

LRE Lancashire Holdings Ltd Barclays Capital Overweight Overweight 900 900 

OTB On the Beach Group Plc Peel Hunt Buy Buy 400 400 

RHIM RHI Magnesita NV Peel Hunt Buy Buy 4400 4400 

XPS Expansys Plc RBC Capital Markets Outperform Outperform 160 160 
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Benchmark. To date, the company has sold or exited seven businesses generating up to £30.3 million 

in cash proceeds including £3.75 million in deferred consideration. 

Bioventix Plc (BVXP.L) Announced that Bruce Hiscock will join the board as Chief Financial Officer with immediate effect. 

Boku Inc (BOKU.L) Announced that, further to the announcement on 17 June 2020, it had agreed to acquire the entire 
issued and to be issued share capital of Fortumo Holdings, Inc. and its subsidiaries in a transaction 
valued at a maximum enterprise value of $41 million, it successfully completed the Acquisition, as 
scheduled.   

British Land Co Plc (BLND.L) Announced that as at 30 June, 894 of its stores in England were open, representing 64.0% of total. 
116 stores in Scotland were open (50.0%) and 43 stores in Wales were open (64.0%). For the week 
commencing 14 June when restrictions were eased on non-essential retail in England, footfall at its 
English assets was 64.0% of the level achieved in the same week last year.  Encouragingly, like-for-
like retail sales for stores that were open were 91.0% of the same week last year. The company 
expects the best located, open air retail parks to perform an important role in retailers' reopening 
strategies, and this was reflected in positive like-for-like sales for out of town stores open in England 
versus the same week last year. As of 26 June, it had collected 88.0% of rent for Offices and 36.0% in 
Retail (including at its London campuses) relating to the June Quarter. 

Catenae Innovation Plc (CTEA.L) Announced that further to its Cov-ID Project Update of 19 June 2020, the graphic design refinements 
to the Cov-ID app have now been completed, and the commercial product is now ready to be rolled 
out across the UK and globally. 

Cerillion Plc (CER.L) Announced that it has completed a major implementation remotely, adapting to the challenges created 
by the coronavirus pandemic. Further, the implementation was for MVN-X, the virtual mobile network 
enabler business unit of Ignition Group, one of Africa's largest providers of technology, media, 
telecommunication and financial services. 

eEnergy Group Plc (EAAS.L) Announced the acquisition of Renewable Solutions Lighting Limited ("RSL"). RSL specialises in 
providing the UK education sector with fully funded LED lighting solutions. 

Enteq Upstream Plc (NTQ.L) Announced, in its final results for the year ended 31 March 2020, that revenues rose to $10.9 million 
from $10.2 million recorded in the previous year. Loss after tax widened to $7.8 million from $0.2 
million. During the year Enteq Upstream Plc did not pay any dividends (2019: nil).  

First Property Group Plc (FPO.L) Announced that Laura James has been appointed as Interim Group Finance Director with immediate 
effect. Moreover, George Digby, the outgoing Group Finance Director, remains an executive director 
of the company until the company's Annual General Meeting on 23 September 2020. 

H&T Group Plc (HAT.L) Announced that it has appointed Chris Gillespie as an executive director of the group. Further, his 
appointment is subject to the requisite regulatory approvals. 

Hammerson Plc (HMSO.L) Announced, in an update on rent collection rate, that in response to pressures exacerbated by Covid-
19 it has increased the headroom to its most sensitive covenant and improved its liquidity position, 
enabling the Company to focus on continued delivery of its strategy. Additionally, the company has 
received approval for issuance of up to £300million under the Covid Corporate Financing Facility 
(CCFF), increasing maximum liquidity to £1.5billion. To further enhance cash reserves an additional 
£300million has been drawn on its revolving credit facilities. Moreover, as at 29 June 2020, the 
company had collected 73% of H1 2020 rent in the UK, 53% in France and 72% in Ireland. 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that a new collaboration agreement has now been signed between Haydale Technologies 
(Thailand) Co., Ltd. and IRPC Public Company Limited, to evelop the Organic conducting-based 
printing smart fabric (Contract No. AL.0748/2563), by using Haydale's functionalised technology, 
potentially for medical use and related applications. 

HML Holdings Plc (HMLH.L) Announced, in its final unaudited results for the year ended 31 March 2020, that revenues 
increased/decreased to £31.2 million from £28.1 million recorded in the previous year. Profit after tax 
narrowed to £1.1 million from £1.4 million in the previous year. The Directors have proposed paying a 
dividend of 0.52p per share in relation to the current year. 

Ideagen Plc (IDEA.L) Announced that that Emma Hayes has today joined the Group as Chief Financial Officer, succeeding 
Graeme Spenceley, as announced on 7th January 2020. Graeme has retired as a Director but will 
remain with the Group as Company Secretary and financial advisor to the Board. This role will be on a 
full-time basis until 31 October 2020 which will provide for a full and effective handover to Emma, and 
thereafter he will continue in that capacity on a part-time basis.  
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 Inspired Energy Plc (INSE.L) Announced that Sarah Flannigan has been appointed as an independent Non-Executive Director, and 

would join the board with effect from 28 July 2020. 

IronRidge Resources Limited 
(IRR.L) 

Announced that it has completed the acquisition of 100% of the share capital of CAPRI Metals SARL, 
which gives IronRidge full ownership of a further and highly prospective gold exploration portfolio in 
Côte d'Ivoire (Refer RNS of 12 June 2019). 

John Laing Group Plc (JLG.L) Announced, in its pre-close update for the six months ending 30 June 2020, that external factors, 
including the exceptional impact of COVID-19 and reductions in power price forecasts, have more than 
offset the underlying portfolio performance and gains from foreign exchange. The company expects its 
net asset value, before deducting dividends, for the first half of the year to show a single digit decline. 
It successfully completed the divestments of Buckthorn wind farm, Auckland South Corrections Facility 
and our French wind portfolio, for total proceeds of £90 million.    

Katoro Gold Plc (KAT.L) Announced an update with regard to its Blyvoor Joint Venture (the JV) in respect of the Blyvoor gold 
tailings project (the Project). The company is delighted to announce that the JV-management and 
technical team will be conducting an extensive site visit from 1 to 2 July 2020, at the Project; the main 
objective is the acceleration of progress in two key areas of the JV. The Company has now 
progressed the funding process to the point where it is finalising a shortlist of potential financing 
partners and is working closely with these potential finance partners, advisors, and its JV partners, to 
finalise an appropriate project level financing package. As this continues to be adversely impacted by 
COVID-19 associated delays, the JV-management will, during the site visit on 1 and 2 July 2020, 
address these issues and identify measures that will ensure the expeditious completion of the funding 
process. The company expects to provide a further update to the market in respect of project level 
financing and associated timelines shortly after completion of the site visit referred to above. 

KEFI Minerals Plc (KEFI.L) Announced an update on the progress with securing development financing for the company's Tulu 
Kapi Gold Project and the company's Project subsidiary, Tulu Kapi Gold Mines Share Company 
(TKGM). Since the 2020 Tulu Kapi Plan is completed, TKGM will proceed to finalise, with its 
shareholders and senior secured lenders, the specifics of remaining funding sources. It remains that 
Project level equity, through TKGM, is expected to be funded by a consortium consisting of KEFI, the 
Ethiopian Government, Ethiopian private sector investors and one or more specialist mining financiers 
that provide financing facilities under subordinated debt. As a new development, based on discussions 
and proposals received to date from  Specialist Mining Financiers and Ethiopian investors, TKGM is 
now also seeking to potentially reduce the number of shares it issues to any third party by increasing 
the amount of funds raised by TKGM from the Specialist Mining Financiers in other acceptable forms, 
and by doing so increasing existing shareholders' ultimate beneficial interest in TKGM.     

Latham(James) Plc (LTHM.L) Announced, in its final results for the financial year to 31 March 2020, that revenues increased to 
£247.1 million from £235.1 million recorded in the previous year. Profit after tax widened to £12.5 
million from £12.4 million in the previous year. The Board has declared a final dividend of 10.0p per 
Ordinary Share (2019: 12.9p). 

Liontrust Asset Management Plc 
(LIO.L) 

Announced that it has entered into a conditional sale and purchase agreement (SPA) with Architas 
Limited (Seller), a wholly owned subsidiary of AXA S.A., to purchase the entire issued share capital of 
Architas Multi-Manager Limited (AMML) and Architas Advisory Services Limited (AASL) for a total 
consideration of up to £75.00 million. 

LXI REIT Plc (LXI.L) Announced that the company's Investment Advisor has negotiated an important lease restructure with 
one of its largest tenants, BCA. The term of the lease has been extended from 16 years to 25 years, 
with no tenant break right. The rent review has been converted from uncapped RPI with no collar, to 
RPI, capped at 2.5% pa and collared at 1.5% pa. The new collar provides a minimum rental uplift for 
shareholders, which is attractive in the current environment. The rent remains unchanged on the asset 
and the first rent review will be five years from the date of the lease extension. After the lease 
restructure, 95% of the Group's rental income is inflation-linked or contains fixed uplifts and 68% of the 
income now has a minimum contractual uplift/collar, regardless of the inflation rate, averaging 2% pa. 

Meggitt Plc (MGGT.L) Announced the sale of its US subsidiary, Meggitt Training Systems, to Pine Island Capital Partners, 
LLC, a US private investment firm, for a cash consideration of $146.00 million. The sale, which 
completed on 30 June 2020, was subject to US regulatory approval and follows a process that 
commenced in 2019. 

Mineral & Financial Investments 
Limited (MAFL.L) 

Announced an update on the Earn-In Option Agreement with Ascendant Resources Inc. The company 
has agreed with Ascendant Resources Inc, in the face of the extraordinary circumstances in part 
created by the global shut-down caused by the Coronavirus pandemic, an amendment to the payment 
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 schedule set out in the Earn-In Option Agreement. In accordance with the terms of the Amendment to 

the Option Agreement, the $500,000 payment due to be paid by Ascendant on June 22, 2020  will 
instead be satisfied by the six monthly payments of $100,000 (a total of $600,000), and an additional 
security pledge. Additionally, in the event that Ascendant succeeds in raising third party financing in 
excess of $1.0 million during the six month period beginning June 22, 2020, or if there is a change of 
control of Ascendant, they will have to pre-pay the remaining amount to be paid of the amended 
Option payment. 

MS International Plc (MSI.L) Announced, in its results for the period ended 30 April 2020, that its total revenue stood at £61.15 
million, compared to £77.71 million in the preceding year. Loss after tax was £2.49 million compared to 
a profit after tax of £3.81 million. The company’s diluted loss per share was 15.10p, compared to an 
earnings per share of 23.10p. 

Nostra Terra Oil & Gas Company 
Plc (NTOG.L) 

Announced, in its final results for the year ended 31 December 2019, that revenues fell to $1.8 million 
from $2.3 million recorded in the same period last year. Loss after tax widened to $1.7 million from 
$0.9 million. The basic and diluted loss per share stood at 0.92cents up from 0.65cents. 

OptiBiotix Health Plc (OPTI.L) Announced that its wholly-owned subsidiary, ProBiotix Health Limited, has entered into a non-
exclusive distribution agreement with Actial Farmaceutica Srl for the distribution of CholBiome and 
CholBiome X3 in four new territories in the Asia Pacific region. 

Providence Resources Plc 
(PVR.L) 

Announced that J&E Davy (Davy) has been appointed as nominated adviser to the company pursuant 
to the AIM Rules with immediate effect. Davy will act as the sole broker to the company going forward.   

Provident Financial Plc (PFG.L) Announced the appointment of Hamish Paton as Managing Director of the company’s Consumer 
Credit Division, subject to regulatory approval. He will take over from Chris Gillespie. 

Rambler Metals & Mining Plc 
(RMM.L) 

Announced that Rambler is currently progressing an ongoing fundraising to enable expanded 
production to 1,500 mtpd at 2% copper grade. The company initially expected this to be completed by 
the end of Q2 2020 however it now expects that this will be completed by the end of July 2020. 
Discussions with investors remain at an advanced stage and further updates will be made as 
appropriate and there can be no guarantee that a binding fundraising agreement will be completed. 

RHI Magnesita N.V. (RHIM.L) Announced an update on current trading and measures being taken in response to the COVID-19 
pandemic, ahead of the publication of its half year Results on 5 August 2020. The business has 
responded well to the challenges presented by COVID-19. Whilst volumes has declined significantly in 
the second quarter 2020, in-line with its customers' volumes, the business remains resilient, 
particularly with regards to liquidity. In addition, it is continuing to take action to accelerate the delivery 
of its strategy and to strengthen the business for the longer term. Moreover, The group continues to 
have a strong focus on working capital management, especially inventories and accounts receivable. 
Working capital reduced in the second quarter, although partially offset by lower levels of working 
capital finance. 

Rio Tinto Plc (RIO.L) Announced that it has added a new role to its executive committee as it considers the next phase of its 
transformation to reinforce the company's commitment to strategy, technology and climate change in a 
new era. Peter Toth will become Group executive, Strategy and Development with a focus on leading 
Rio Tinto's transformation efforts around portfolio, climate change, and closure, working in partnership 
with the product group and commercial teams. He would also assume responsibility for Rio Tinto 
Exploration and Ventures. Stephen McIntosh, Group Executive of Growth & Innovation and Health, 
Safety & Environment (HSE) has decided to retire after more than 30 years with Rio Tinto, leaving the 
company on 30 September. With Stephen's departure, Mark Davies will assume the role of Group 
executive, Safety, Technical and Projects, with a focus on maintaining the company's longstanding 
commitment to safety, health and environment. Both Peter and Mark will join the Rio Tinto executive 
committee on 1 October, reporting to chief executive, J-S Jacques.   

Sainsbury (J) Plc (SBRY.L) Announced following trading update for 1Q 2020. Sales growth has remained strong throughout the 
first quarter, ahead of the base case assumptions we detailed in April, particularly at Argos. This has 
been helped by good weather. Operating costs remain high, reflecting the costs of keeping customers 
and colleagues safe, significantly higher online participation, including prioritisation of elderly, disabled 
and vulnerable customers, and weak sales of fuel, clothing and general merchandise within 
Sainsbury's stores. Its base case scenario continues to underpin an expectation of broadly unchanged 
Group underlying profit before tax for the full year. 

Sanne Group Plc (SNN.L) Announced that further to its statement on 16 March 2020, the sale of its Jersey Private Client 
Business to JTC Plc has been completed. Also, the company announced that its trading update for the 
six months ended 30 June 2020 and its first half results for the six months to 30 June 2020 will be 
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 released on 28 July 2020 and 9 September 2020, respectively. 

Sareum Holdings Plc (SAR.L) Announced an update on the Salary Deferral Scheme, as defined below, and announces the 
settlement of directors' deferred salary through the issue of new ordinary shares of 0.025p each in the 
capital of the Company ("Ordinary Shares"). As announced on 17 December 2019, the Company 
confirmed that all directors had entered into a salary deferral scheme, whereby 33% of directors' 
salaries were being deferred until further notice (the "Salary Deferral Scheme"). The Company has 
agreed to issue, in aggregate, 13,680,485 new Ordinary Shares (the "Deferred Salary Shares") to the 
directors at a price of 0.6p, being equal to the recent placing pricing, in satisfaction of the deferred 
salaries, after deducting all applicable taxes which will be settled by the Company, that have accrued 
under the Salary Deferral Scheme to 30 June 2020. The issue of the Deferred Salary Shares has a 
positive effect of reducing the Company's accrued liabilities by an aggregate amount of £124,152 
(including the cash settlement of applicable taxes). On Admission, the Company will have 
3,255,415,104 Ordinary Shares in issue with voting rights. No Ordinary Shares are held in treasury. 

Sirius Real Estate Limited (SRE.L) Announced an update on the business during June 2020 following the relaxation of Covid-19 
restrictions in early May 2020. On 3 July 2020, the Company will draw down the final €20 million 
tranche of its €50 million unsecured Schuldschein loan, announced on 5 March 2020. This draw down 
further strengthens Sirius' balance sheet increasing total cash balances to in excess of €135 million, 
€110 million of which is unrestricted, with undrawn facilities of €13 million also available. As at 31 
March 2020, the Company's net LTV stood at 32.8%, the weighted average cost of debt was 1.49% 
and the interest cover on its debt was 11.0x. Following on from a strong cash collection performance 
compared with the normal working pattern in April and May 2020 of over 98%, cash collection for June 
2020 achieved 99.8% of its normal working pattern. Following a previously reported brief reduction in 
the run rate of core enquiries at the end of March 2020 after making adjustments to the marketing 
strategy, enquiry levels have returned to normal levels of above 1,200 per month in April, May and 
June 2020. On 1 June 2020, the Company announced that the Board had authorised a dividend in 
respect of the second half of the financial year ended 31 March 2020 of 1.80c per share, representing 
65% of FFO and bringing the total dividend payment for the year to 3.57c per share, an increase of 
6.3% on the prior year dividend payment.      

Smith & Nephew Plc (SN..L) Announced, in its second quarter trading statement, that it expects underlying revenue decline of 
around -29%. Meanwhile, underlying revenue declined of -47% in April (as previously disclosed), -27% 
in May, and around -12% in June. Moreover, the impact of the COVID-19 pandemic has been most 
pronounced on its Orthopaedic Reconstruction, Sports Medicine and ENT businesses, driven by lower 
levels of elective surgery in the quarter. Its Advanced Wound Management and Trauma businesses 
have been more resilient. 

Sound Energy Plc (SOU.L) Announced the appointment of David Blewden as Independent Non-Executive Director of the 
company with effect from 1 July 2020. Also, the company announced on 1 April 2020, that it had, in 
principle, agreed a further amendment to the gas sales agreement (GSA) memorandum of 
understanding (MOU) with Morocco's Office National de l'Electricité et de l'Eau Potable (ONEE) in 
order to extend the period for negotiations of a final GSA in relation to the pipeline led phase 2 
development of the Tendrara Production Concession to 30 June 2020 but that, as at the date of that 
announcement and due to COVID-19 related travel restrictions, it had not been possible for the parties 
to enter into the Amendment. Meanwhile, due to continuing COVID-19 restrictions, the parties have 
not been able to execute the Amendment. However, and notwithstanding the period for negotiations 
set out in the MOU having expired, the company confirms that GSA negotiations between the parties 
have continued, and continue, in good faith throughout this period of disruption. 

SSP Group Plc (SSPG.L) Announced, in its trading update, that the trading scenario and the corresponding expectations for H2 
2020 operating profit, cash usage and monthly cash burn as set out in the Interim Results on 3rd June 
2020 remain unchanged. The impact on passenger travel arising from COVID 19 resulted in the 
closure of almost all of our units in the UK. The reality is that passenger numbers still remain at very 
low levels, a reflection of the extent and duration of the current restrictions in place. In the Rail sector, 
which represents the majority of SSP's UK operations, passenger numbers remain approximately 85% 
lower YOY and the UK Air sector has to date been largely closed. Its liquidity position remains 
consistent with the detail provided at the interim results. The Group is confident that it has sufficient 
funds to allow it to operate throughout even its most pessimistic scenario.  

ValiRx Plc (VAL.L) Announced, in its final results for the year ended 31 December 2019, that loss after tax narrowed to 
£2.4 million from £4.3 million recorded in the previous year. Cash and cash equivalents stood at 31 
December 2019 of £nil (2018: £372,872). Separately, the company announced that the notice of 
Annual General Meeting and Form of Proxy will be sent to shareholders later today. The Annual 
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 General Meeting will be held at 12:00 pm on 23 July 2020 at the offices of Peterhouse Capital Limited, 

80 Cheapside, London, EC2V 6DZ.   

Versarien Plc (VRS.L) Announced, in its corporate update, that the last three months have seen significant progress by 
Young-Graphene (Beijing) Technology Company Limited (YG) to procure the funding for the first 
company share subscription.  However, the recent and ongoing lockdown restrictions in both China 
and the UK, coupled with the impact of political events in Hong Kong have understandably had an 
impact on the process and the ability of YG to complete the first Versarien share subscription by 30 
June 2020. Matt Walker has been appointed Head of International Strategy and Government 
Relations. Owing to the impact of the Covid 19 lockdown on the finalisation of the company's audit it is 
intending to publish the results for the year ended 31 March 2020 on 11 August 2020. Separately, it 
announced that the company has been awarded a legally binding £5 million loan facility by Innovate 
UK Loans Limited, a wholly owned subsidiary of UK Research and Innovation.   

VR Education Holdings Plc 
(VRE.L) 

Announced that it has signed a memorandum of understanding (MOU) with Virtual College Limited 
(Virtual College), an industry-leading digital learning solutions provider, to provide and deliver 
technology enhanced learning solutions in the UK and Middle East. 

WANdisco Plc (WAND.L) Announced that it has signed an initial deal worth up to $1 million with a major British supermarket. In 
addition, there has been strong uptake for the Group's Azure Cloud product, with 11 companies 
registered in the first month of public preview. With the completion of this deal with one of the UK's 
nationwide supermarket chains, WANdisco's technology will be used on-premise for data consistency 
and then subsequently for migration to the Azure cloud. Since entering public preview on 1 June 2020, 
the Company's Microsoft Azure LiveData Platform has registered 11 companies for the service. This 
strong momentum during public preview is in line with the Group's expectation to sign 50 new 
customers within the first 12 months of operation. 

Zanaga Iron Ore Company 
Limited (ZIOC.L) 

Announced, in its results for the year ended 31 December 2019, that its loss after tax was $1.88 
million compared to $1.86 million. The company’s diluted loss per share was 0.70c, compared to 
0.60c.   
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CFD and Spread betting Risk Warning 

All trading involves risk. Spread bets and CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 76% of retail 
investor accounts lose money when trading spread bets and CFDs with this provider. You should consider whether you understand how spread bets 
and CFDs work, and whether you can afford to take the high risk of losing your money. Professional clients can lose more than they deposit.  

 

Shares Risk Warning  

The value of stocks and shares, and the income from them, can fall as well as rise and you may not get back the full amount you originally invested. Past 
performance is not necessarily a guide to future performance. 

  

If you are unsure about dealing in shares and other equity investments, you should contact your financial adviser as these types of investments 
may not be suitable for everyone. 

  

Disclaimer 

Any research has been produced by an independent third party provider. Further details can be provided on request.   

Any report has been prepared using information available from public sources, which are believed to be reliable as at the date of this report. However, 
Guardian Stockbrokers, its employees and its independent third party provider make no representation as to the accuracy or completeness of this report. This 
report should therefore not be relied on as accurate or complete. The facts and opinions on this report are subject to change without notice. Guardian 
Stockbrokers, its employees and its independent third party provider have no obligation to modify or update this report in the event that any information on this 
report becomes inaccurate. 

  

Any report is prepared for informational purpose only, with no recommendation or solicitation to buy or to sell. The background of any individual or other 
investor has not been considered in providing this report. Individuals and other investors should seek independent financial advice which considers their 
specific risks, objectives and specific constraints, and make their own informed decisions. Individuals and other investors should note that investing in shares 
carries a degree of risk and the value of investments can go up or down.  Past performance is not a reliable indicator of future performance. Investments 
should be made with regard to an investor’s total portfolio. Guardian Stockbrokers, its independent third party provider and its employees make no 
representation or guarantee with regard to any investment noted on this report, and shall therefore not be liable with regard to any loss. 

Risk Warning & Disclaimer 
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