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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

ADM Energy Plc (ADME.L) Announced, in its operations update, that the Aje Field continues to produce oil from the Aje-4 well in 

the Cenomanian oil reservoir and Aje-5 well in the Turonian reservoir. The partners are continuing 

discussions and technical appraisal on the next phase of activity at the field based around the 

Turonian gas and liquid reserves. The partners, including ADM, have also agreed to the option of 

storing production from OML 113 on the FPSO, which has up to 755,808 barrels of storage capacity. 

This will allow the partners to store production for sale later as the crude oil price is anticipated to 

recover in Q3-Q4 2020. These asset-level measures, in addition to those announced on 27 April 2020, 

enable the company to conserve cash during the current commodity price weakness.   

Ariana Resources Plc (AAU.L) Announced the renewal of its operating licence on the Ivrindi Gold Project ("Ivrindi" or "the Project"). 

Ivrindi is 100% held by the Company outside of the Red Rabbit Joint Venture in Western Turkey, via 

its wholly-owned subsidiary, Galata Madencilik San. ve Tic. Ltd. 

AstraZeneca Plc (AZN.L) Announced that it has reached an agreement with Europe's Inclusive Vaccines Alliance (IVA), 

spearheaded by Germany, France, Italy and the Netherlands, to supply up to 400 million doses of the 

University of Oxford's COVID-19 vaccine, with deliveries starting by the end of 2020. With today's 

agreement, the IVA aims to accelerate the supply of the vaccine and to make it available to other 

European countries that wish to participate in the initiative. The IVA is committed to providing equitable 

access to all participating countries across Europe.   

ATTRAQT Group Plc (ATQT.L) Announced that Mark Adams has commenced his role as Chief Executive Officer, a week earlier than 

previously announced. Nick Habgood will now return to the position of Non-Executive Chairman. As 

previously communicated, Luke McKeever is remaining as a Non-Executive Director of the company.  

Avast Plc (AVST.L) Announced that the board has declared a final dividend of 10.3c per ordinary share in respect of the 

year ended 31 December 2019. Further, the dividend would be paid on 24 June 2020 to shareholders 

who were on the register at the close of business on 22 May 2020.  

Bango Plc (BGO.L) Announced that it has enabled carrier billing for mobile operator SoftBank Corp, on Amazon.co.jp. 

Amazon customers with a SoftBank mobile phone account can now pay for goods, membership fees 

and subscription services, and charge the cost to their mobile phone bill. To use this payment option, a 

SoftBank subscriber simply adds carrier billing as a payment option in their Amazon.co.jp account and 

then purchases can be made from any device, with the cost charged to their phone bill.  

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

Upgrades       

No recommendation      

Downgrades       

No recommendation      

Initiate/Reiterate       

AHT Ashtead Group Plc Peel Hunt  Hold  Hold  1800 1800 

BOKU Boku Inc Peel Hunt  Buy  Buy  145 145 

BOO boohoo.com Plc Peel Hunt  Buy  Buy  425 425 

CWK Cranswick Plc Peel Hunt  Buy  Buy  4000 4000 

JD. JD Sports Fashion Plc Peel Hunt  Buy  Buy  900 900 

JSE Jadestone Energy Inc Peel Hunt   Buy   100 

MARS Marston's Plc Peel Hunt  Buy  Buy  95 95 

TENG Ten Lifestyle Group Plc Peel Hunt  Buy  Buy  182 182 

TEP Telecom Plus Plc Peel Hunt  Buy  Buy  1350 1350 
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 Best of the Best Plc (BOTB.L) Announced, in its preliminary results for the year ended 30 April 2020, that its total revenue stood at 

£17.79 million, compared to £14.81 million in the preceding year. Profit after tax was £3.52 million 

compared to £3.84 million. The company’s diluted earnings per share was 37.44p, compared to 

17.61p. 

Bezant Resources Plc (BZT.L) Announced an update on its transaction with Mining and Minerals Industries Holding Pte. Ltd. 

("MMIH"), a private company incorporated in Singapore, with respect to the disposal of 80% of the 

Company's interest in the Mankayan copper-gold project in the Philippines (the "Mankayan Project") 

(the "Transaction"). Bezant has received an update from MMIH regarding, inter alia, its preparations in 

respect of the proposed listing of MMJV, its wholly-owned subsidiary which holds its 80 per cent. 

interest in the Mankayan Project, on the Singapore Stock Exchange via a reverse takeover 

transaction, the Exploration Period Requirements and funding commitments in relation to the MPSA 

and its operation of the Mankayan Project. MMIH, via China Hongxing Sports Limited ("CHX"), made a 

formal application to the Singapore Exchange Securities Trading Limited (the "Singapore Stock 

Exchange" or "SGX") to extend the time period in which to complete its proposed reverse takeover of 

CHX (the "RTO Transaction").  Such application was initially refused, but an appeal has subsequently 

been lodged on the grounds that the RTO Transaction has been hampered by the COVID-19 

pandemic. Further to the above update and in light of the current COVID-19 uncertainties, the board of 

Bezant has decided to defer taking any action or granting any waiver, pending the outcome of the 

abovementioned extension application and/or receipt of further information on MMIH's listing and 

funding strategy, whilst reserving its position and rights under the Transaction Agreement.  The 

Company currently expects to receive such further information and clarification from MMIH during Q3 

2020 and will provide a further update(s) as and when appropriate. 

Boku Inc (BOKU.L) Announced a partnership with PayPay, Japan's leading eWallet and QR code payment service. This 

partnership allows company’s merchants to offer the PayPay payment service through their existing 

connection and reinforces its commitment to enable its merchants to acquire new paying users by 

providing simple access to the best local payment options available.   

BP Plc (BP..L) Announced that as part of its strategy development, the company has been reviewing its portfolio and 

its capital development plans. In addition, with the COVID-19 pandemic having continued during the 

second quarter of 2020, the company now sees the prospect of the pandemic having an enduring 

impact on the global economy, with the potential for weaker demand for energy for a sustained period. 

The company has revised its long-term price assumptions, lowering them and extending the period 

covered to 2050 so that it is now consistent with its ambition horizon. As part of its long-term strategic 

planning, and in the context of its continuing focus on capital discipline, it is also reviewing its intent to 

develop some of its exploration intangible assets. These actions will lead to non-cash impairment 

charges and write-offs in the second quarter, estimated to be in an aggregate range of $13 billion to 

$17.5 billion post-tax.   

Bunzl Plc (BNZL.L) Announced that the Group's resilient business model is expected to deliver a strong performance in 

the half year against the background of challenging trading conditions due to the COVID-19 pandemic. 

Revenue is expected to increase by approximately 6.0% at both actual and constant exchange rates.  

After adjusting for the impact of the number of trading days in the period relative to the prior year, at 

constant exchange rates revenue is expected to rise by approximately 5.0% as a result of an increase 

in underlying revenue of approximately 2.0% and an increase of approximately 3.0% as a result of 

recent acquisitions. Due to a change in mix of products sold during the period, including a higher 

proportion of imported own brand products, overall operating margin is expected to be modestly higher 

than the comparable period last year. 

Cake Box Holdings Plc (CBOX.L) Announced, in its final results for the year ended 31 March 2020, that its total revenue stood at £18.74 

million, compared to £16.91 million in the preceding year. Profit after tax was £3.13 million compared 

to £3.00 million. The company’s diluted earnings per share was 7.74p, compared to 7.51p. 

Cineworld Group Plc (CINE.L) Announced that it has become aware of certain breaches by Cineplex Inc. of the arrangement 

agreement relating to the Acquisition. Additionally, a material adverse effect has occurred with respect 

to Cineplex. As a consequence of these matters and Cineplex's unwillingness to cure the breaches, 

the company has notified Cineplex that it has terminated the Arrangement Agreement with immediate 

effect. The Acquisition would therefore not proceed.  
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 Collagen Solutions Plc (COS.L) Announced a trading update and that it has been granted an extension to the timeline for filing its 

consolidated accounts for the 31 March 2020 year end. Since the company's trading update 

announcement on 23 April 2020, the Company is performing in line with its expectations in the current 

environment and the board is encouraged about the year ahead. Whilst Covid-19 has resulted in 

certain operational challenges with logistics and abattoir production in Australia and New Zealand, in 

addition to capacity constraints and production challenges in the Company's Glasgow plant, the 

Company's order book across its entire business continues to be strong and it has not seen a 

decrease in demand for its products and services. The Group has completed a £0.5 million investment 

in the Glasgow facility which increases the manufacturing capacity by at least 85% with further 

capacity increases deliverable through manufacturing process improvements, which will allow the 

Company to work through its backlog and order book. As announced on 23 April 2020, the Company 

proactively put in place a number of prudent cash-conserving measures including non-executive Board 

and executive team pay cuts to help mitigate cash burn and minimize employee furloughs and job 

cuts. The Company has been granted an extension to the deadline for filing its 2020 Accounts to 31 

December 2020. Accordingly, the Company's consolidated accounts for the year ended 31 March 

2020 (the 2020 Accounts) will not be presented at the AGM. 

Creo Medical Group Plc (CREO.L) Announced a key commercial milestone, with the simultaneous CE marking of five new devices which 

form the Creo GI (gastro-intestinal) suite of advanced energy devices across four technology 

platforms. The CE marking of the full range of products provides EU and UK clearance ahead of their 

commercial launch. Creo expects to introduce the devices into clinical practice and prepare for 

commercialisation in the second half of the year. The range is designed to be used with the CROMA™ 

Advanced Energy Platform (CROMA), powered by Kamaptive™ full-spectrum adaptive technology, a 

seamless, intuitive integration of multi-modal energy sources, optimised to adapt to the tissue effect 

required for different procedures.   

Croma Security Solutions Group 
Plc (CSSG.L) 

Announced that it has been awarded a significantly expanded contract with a leading owner and 

developer of central London property. Effective from 1 June 2020, the new contract is for a period of 

one year with a further two-year extension and is worth £5.00 million per annum, replacing an existing 

contract worth £3.60 million. 

DX Group Plc (DX..L) Announced that on 12 June 2020, Paul Goodson, Non-executive Director, purchased 200,000 shares 

ordinary shares of 1p each at an average price of 12.4p per Ordinary Share.  Following the 

transactions, Paul Goodson has a total beneficial holding of 2,700,000 ordinary shares, representing 

0.47% of the company's issued share capital.   

EQTEC Plc (EQT.L) Announced, in its final results for the year ended 31 December 2019, that revenues fell to €1.7 million 

from €2.2 million recorded in the same period last year. Loss after tax widened to €3.6 million from 

€8.2 million. The diluted loss per share stood at €0.001 down from €0.004. Moreover, the company 

announced that Arden Partners Plc has been appointed as the company's Joint Broker.  

Evgen Pharma Plc (EVG.L) Announced, in its final results for the year ended 31 March 2020, that operating losses increased to 

£2.99 million from £2.98 million recorded in the previous year. Loss after tax narrowed to £2.7 million 

from £2.6 million in the previous year. 

Faron Pharmaceuticals Oy 
(FARN.L) 

Announced plans to initiate a new state of the art process for the manufacturing of interferon (IFN) 

beta-1a. To support this, Faron has received a €2,100,000 low interest rate loan from Business 

Finland, the governmental innovation financing agency of Finland ("Loan"). The Loan funds will be 

used to develop and select a new cell line that can be used for future commercial scale production of 

Faron's human IFN beta-1a. 

Ferrexpo Plc (FXPO.L) Announced that the board of directors proposed an interim 2020 dividend of 6.6c, payable on 3 July 

2020 to shareholders on the register as of 19 June 2020.  

Frenkel Topping Group Plc 
(FEN.L) 

Announced that it has established a joint venture with Aspire, a national charity that provides practical 

help to people who have been paralysed by spinal cord injury. The joint venture between the company 

and Aspire will be named Aspire+ Wealth Management Limited (Aspire+). The company, through 

Aspire+, will become the preferred partner to provide Aspire's service user base with post settlement 

investment advice, an often-essential service after a life changing event.   

Hammerson Plc (HMSO.L) Announced that Robert Noel is to succeed David Tyler as Non-Executive Chair of the company. Mr 

Noel would join the board and take over the position with effect from a date to be confirmed but no 

later than 1 October 2020, at which point Mr Tyler would step down from the company. When he joins, 
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 Mr Noel would also chair the Nominations Committee.  

Helios Towers Plc (HTWS.L) Announced that Sally Ashford would join the board as a Non-Executive Director, with immediate effect. 

In addition, she would be the designated Non-Executive Director for workforce engagement.  

IDOX Plc (IDOX.L)  Announced, in its unaudited half year results for the six months ended 30 April 2020, that revenues 

rose to £35.1 million from £31.0 million recorded in the same period a year ago. Loss after tax 

narrowed to £1.0 million from £3.0 million. The directors do not propose a dividend in respect of the 

interim period ended 30 April 2020 (H1 2019: £Nil).  

Impax Environmental Markets Plc 
(IEM.L) 

Announced that details of its portfolio as at the month end 29 February 2020 is now available on the 

company's website. 

Inspiration Healthcare Group Plc 
(IHC.L) 

Announced that it has shipped another consignment of ventilators to the NHS against the previously 

announced orders, now having delivered two consignments. There have been  uncertainties over the 

timing of the supply of these ventilators which were being sourced from outside the UK and therefore 

subject to a number of issues outside of the company's control including the imposition of temporary 

export restrictions and the availability of components.  

Integumen Plc (SKIN.L) Announced, in its final results for the year ended 31 December 2019, that its total revenue stood at 

£0.82 million, compared to £0.27 million in the preceding year. Loss after tax was £2.27 million 

compared to £1.46 million. The company’s diluted loss per share was 0.30p, compared to 0.50p. Also, 

in order to give the company some additional flexibility to manage its growth, the Board has entered 

into a £400,000 loan facility with Cellulac Limited. 

Invinity Energy Systems Plc 
(IES.L) 

Announced an update on the group's activities following its creation in April 2020 from the merger of 

Avalon Battery Corporation and redT energy plc. Despite ongoing economic uncertainty, Invinity is 

pleased to announce that, since the beginning of 2020, it has received signed order confirmations for a 

total of 1.7 MWh of its vanadium flow batteries ("VFBs"), comprising 40 VFB modules. The anticipated 

revenue contribution of these sales of approximately £1.1 million includes the VFBs themselves, 

ancillary components and related services to be provided by Invinity. Revenues will be recognised by 

the Group as these projects are installed and commissioned. Moreover, it has introduced measures to 

limit the impact of COVID-19, including work-from-home regulations, have affected Invinity's 

operations in the UK, Canada, the US and its outsourced manufacturing in China. 

Jangada Mines Plc (JAN.L) Announced additional high-grade assay results from its diamond drilling (DD) programme at its 

Pitombeiras Vanadium Project in Brazil. The programme has evaluated the structural corridor 

associated with the known vanadium titanomagnetite (VTM) mineralisation, which includes the 

Pitombeiras North and Pitombeiras South anomalies and the newly discovered Goela VTM targets. 

Lok'nStore Group Plc (LOK.L) Announced that it has an update on its new store development pipeline. In recent weeks planning 

permission has been granted for two new landmark stores in Warrington and Stevenage. Both of these 

stores are freehold in prominent locations in busy markets, and will each provide 60,000 sq ft of 

storage space. As planned, we intend to go on site at our new 53,000 sq ft freehold store in Salford, 

Manchester in September 2020 for opening in January 2021. The site sits strategically on the key 

arterial route into the west of Manchester at the end of the M602 motorway. 

Mobile Streams Plc (MOS.L) Announced that the signature of two further contracts by its Streams data intelligence business. The 

first contract is with Orckid, a digital product and brand development agency within the Selbey 

Anderson Group and the second contract is with the Education division of The Economist Group. 

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

Announced an update regarding the farmout of a portion of Pine Mills as announced by the Company 

on 22 April 2020. The board has assessed the geological and geophysical work on the farmout area, 

which was presented by Cypress. The directors are of the view that the well has a good risk-reward 

balance and, accordingly, Nostra Terra has exercised its option to take up an additional 10% WI (the 

maximum amount under the farmout agreement), of the 75% WI held by Cypress, in the well (i.e. an 

increase of 7.5% WI). Drilling and completion cost for the initial well is circa $800,000 ($80,000 net to 

Nostra Terra). Nostra Terra's WI in the well and the farmout area has now increased to 32.5% WI, with 

25% WI being carried with no cost to NTOG. Cypress has identified a low-risk drilling location for the 

well based on existing well control and a 1998 vintage 3D seismic survey, which they have licensed, 

reprocessed, and interpreted. The target formation is the Upper Cretaceous Woodbine Sand, which is 

one of the main producing horizons in the area. Title work, well design, and permitting have all 

commenced, with drilling planned to take place shortly thereafter. Further updates will be made on 
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 progress of the proposed new well in due course.  

Open Orphan Plc (ORPH.L) Announced that the results of a randomised, placebo-controlled, double-blind, phase 1 trial of AGS-v 

have been published in The Lancet. AGS-v has been developed by Imutex Limited, in which the 

company owns a 49% stake in conjunction with the SEEK Group. The trial indicated that the vaccine is 

safe and induces a strong immune response in healthy volunteers. The study's results are promising 

and suggest that further research to test the vaccine's efficacy against individual pathogens, followed 

by larger field studies, would be worthwhile.  A widely available universal vaccine could provide 

protection against emerging and re-emerging mosquito-borne diseases as they arise, allowing public 

health officials to quickly respond to new outbreaks and epidemics without waiting for new treatments 

or vaccines to be developed. 

Oriole Resources Plc (ORR.L) Announced that Shard Capital Limited has been appointed as the company's Corporate Broker with 

immediate effect. The company looks forward to working with Shard's Capital Markets Team as the 

company continues to deliver on its growth strategy.     

Petrel Resources Plc (PET.L) Announced, in its results for the year ended 31st December 2019, that operating losses increased to 

€0.3 million from €0.2 million recorded in the previous year. Loss after tax widened to € 2.0 million 

from €0.2 million in the previous year.  

Petro Matad Limited (MATD.L) Announced, in its FY19 results, that its total revenue stood at $0.77 million, compared to $0.59 million 

in the preceding year. Loss after tax was $16.83 million compared to $18.44 million. The company’s 

diluted loss per share was 2.50c, compared to 3.20c. 

Pires Investments Plc (PIRI.L) Announced an update on its investment in Sure Valley Ventures (SVV) in relation to Buymie 

Technologies Limited (Buymie), the artificial intelligence based same-day grocery delivery company 

that sits within the SVV portfolio. On 14 June 2020, Buymie announced a funding round to raise €5.80 

million, led by a new investor, Wheatsheaf Group, the food and agricultural arm of the Grosvenor 

Estate. This new funding has been raised at a valuation that is over 200.0% of Buymie's valuation as 

at the time of SVV's initial investment of €300,000.00 made in April 2020.  This funding round has also 

been supported by a number of existing investors, including SVV, who is investing a further 

€620,000.00. 

Polymetal International Plc 
(POLY.L) 

Announced, in its report on payments to government for the year ended 31 December 2019, that 

maximum income tax in Russia is set at 20% and is allocated between federal budget and the budgets 

of the relevant constituent regions. In 2019 and 2018 the following proportion was applied: 3% to the 

federal budget, whereas 17% allocated to the regional budgets. Moreover, in Kazakhstan and Armenia 

income taxes are set at 20% and there are no regional or local income taxes in these countries. Mining 

tax in Russia is levied at federal level, and then is reallocated between federal and respective regional 

budgets based on the following proportion: 40% of total tax collected to the federal budget, 60% to 

regional budgets. Mining tax and royalties in Kazakhstan and Armenia are levied at republican level.  

Real Estate Investors Plc (RLE.L) Announced that its diverse and stable property portfolio has performed well, despite the extremely 

challenging market conditions and unhelpful government restrictions placed on commercial landlords.  

Rent collection for the March quarter so far is 81.0% and the company remains in a dialogue with 

occupiers whose payments remain overdue, many of whom are waiting for their businesses to re-open 

or are taking advantage of the 90-day government payment rule. However, the company anticipates 

that it will agree the repayment of any outstanding arrears alongside their ongoing rental payments. 

Salt Lake Potash Limited (SO4.L) Announced that it has awarded EPC and EPCM contracts to GR Engineering Services Ltd (GRES) for 

construction of the Process Plant and Non-Process Infrastructure (NPI) at its Lake Way Project. These 

contracts combined represent more than 40% of the total project capital requirement.  

Scottish Investment Trust Plc 
(SCIN.L) 

Announced, in its results for the for the six months to 30 April 2020, that the total income for the period 

fell to £10.0 million from £12.9 million recorded in the same period last year. The basic and diluted loss 

per share stood at 52.72p up from 0.09p.   

Syncona Limited (SYNC.L) Announced that Dr Kemal Malik has been appointed as a Non-Executive Director with immediate 

effect.  

Tlou Energy Limited (TLOU.L) Announced a partially underwritten entitlement offer of up to 75,030,031 new Offer Shares at a price of 

A$0.04 per share to raise approximately A$3.00 million (approximately £1.65 million, BWP 24 million). 

Eligible shareholders may subscribe for 1 fully paid ordinary share for each 6 fully paid ordinary shares 
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 held at 7.00 pm (AEST) / 6.00 pm (BST) on 22 June 2020. In addition to Offer Shares, participants will 

be granted one unlisted option for every two Offer Shares allotted. New Options will have an expiry 

date of two years from the date of issue and exercisable at any time prior to expiry at a price of A$0.08 

per share. Also, the company has released a new presentation which is available to view on the 

company's website http://tlouenergy.com/presentations.   

Touchstone Exploration Inc. 
(TXP.L) 

Announced final production test results from the Cascadura-1ST1 well on the Ortoire exploration 

block. The final test results for both the lower test (6,056 to 6,218 feet) and the upper test (5,570 to 

5,915 feet) have been reviewed by the Company's independent reserves evaluator, GLJ Ltd. During 

the 24-hour extended flow test of the lower interval (6,056 to 6,218 feet), Cascadura-1ST1 averaged a 

production rate 26.8 MMcf/d of natural gas and an estimated 691 bbls/d of condensate (5,157 boe/d, 

13% liquids). In this final extended flow test, the well yielded 55° API condensate at a ratio of 

approximately 26 bbls/MMcf of natural gas produced. Laboratory analysis of the produced gas 

indicated liquids rich natural gas with no hydrogen sulfide content, no entrained water and no solids. 

Production testing of the upper interval (5,570 to 5,915 feet) resulted in an average production rate of 

28.1 MMcf/d of natural gas and an estimated 783 bbls/d of natural gas liquids (approximately 5,472 

boe/d, 14% liquids). During the final extended flow test, Cascadura-1ST1 yielded 55° API condensate 

at a ratio of approximately 28 bbls/MMcf of natural gas produced. Laboratory analysis of the produced 

gas indicated liquids rich natural gas with no hydrogen sulfide content, no entrained water and no 

solids. 

Tritax Big Box REIT Plc (BBOX.L) Announced that it has received planning consent and exchanged contracts with a world leading on-line 

retailer (the Customer) to pre-let a new Mega Box logistics building. Moreover, the pre-let and planning 

consent (the Project) covers the Phase 2 and part of Phase 3 plots of the company's Littlebrook, 

Dartford development, comprising a c.2.3 million sq ft logistics building on 35.5 acres within London's 

orbital M25 motorway and next to critical transport infrastructure.  

Warpaint London Plc (W7L.L) Announced that the company's management team will conduct a live presentation covering their 

recent results, and how they are successfully expanding the business's footprint. The event will take 

place on Friday 26 June 2020, following the Company's AGM.  

Water Intelligence Plc (WATR.L) Announced that it is working with Saleforce.com to implement a customer relationship management 

application across its fast-growing American Leak Detection subsidiary. 

Yourgene Health Plc (YGEN.L) Announced that it has received CE-IVD marking for its Illumina-based IONA® test, the Company's 

flagship non-invasive prenatal test ("NIPT") product for Down's syndrome and other genetic disorders. 

The newly approved test, the IONA® Nx NIPT Workflow ("IONA® Nx"), will now be readied for 

commercial launch across the European Union, including the UK, as well as other countries that 

accept the CE-IVD mark. The IONA® Nx, is an in vitro nucleic acid screening test that measures the 

likelihood that a pregnant woman is carrying a fetus with Trisomy 13, 18 or 21. It is a laboratory based 

test that has been developed to run on the Illumina's NextSeq 550Dx instrument, a next generation 

sequencing ("NGS") platform.  
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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. 
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