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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Advanced Medical Solutions 
Group Plc (AMS.L) 

Announced that it has received 510(k) approval from the US FDA (Food and Drug Administration) for 

the Group's LiquiBand Rapid product. Further, the product will be commercialised immediately via one 

of AMS's main US partners and will upgrade this partner's offering.   

Agronomics Limited (ANIC.L) Announced that it has completed a subscription of $500,000, in the form of a SAFE in GALY CO. The 

subscription will give Agronomics an approximate equity interest of 4.37%, subject to conversion at a  

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

Upgrades       

BLTG Blancco Technology Group Plc Peel Hunt Buy Buy 173 308 

GROW Draper Esprit Plc Peel Hunt Buy Buy 630 703 

MONY 
Moneysupermarket.Com Group 
Plc RBC Capital Markets Underperform Sector Perform   

Downgrades       

IQE IQE Plc Peel Hunt Buy Buy 108 95 

MGGT Meggitt Plc Berenberg Buy Hold   

Initiate/Reiterate       

ACSO Accesso Technology Group Plc Peel Hunt Add Add 495 495 

AVST Avast Plc Peel Hunt Sell Sell 322 322 

AZN AstraZeneca Plc JP Morgan Cazenove Overweight Overweight 8500 8500 

BEZ Beazley Plc Peel Hunt Reduce Reduce 440 440 

BOKU Boku Inc Peel Hunt Buy Buy 145 145 

CDM Codemasters Group Holdings Plc Peel Hunt Buy Buy 375 375 

CRW Craneware Plc Peel Hunt Buy Buy 3000 3000 

DOTD Dotdigital Group Plc Peel Hunt Buy Buy 135 135 

FDEV Frontier Developments Plc Peel Hunt Buy Buy 1500 1500 

FDP First Derivatives Plc Peel Hunt Add Add 3100 3100 

GAMA Gamma Communications Plc Peel Hunt Add Add 1420 1420 

GBG GB Group Plc Peel Hunt Buy Buy 768 768 

HSX Hiscox Ltd Peel Hunt Reduce Reduce 1030 1030 

HYVE Hyve Group Plc Peel Hunt Hold Hold 100 100 

IOM iomart Group Plc Peel Hunt Buy Buy 520 520 

KWS Keywords Studios Plc Peel Hunt Sell Sell 1210 1210 

LRE Lancashire Holdings Ltd Peel Hunt Hold Hold 760 760 

LSE 
London Stock Exchange Group 
Plc Citigroup Buy Buy   

NCC NCC Group Plc Peel Hunt Buy Buy 275 275 

OCDO Ocado Group Plc Peel Hunt Buy Buy 1700 1700 

PRU Prudential Plc JP Morgan Cazenove Neutral Neutral 1425 1425 

RM. RM Plc Peel Hunt Buy Buy 373 373 

SAGA Saga Plc JP Morgan Cazenove Neutral Neutral 55 55 

SDL SDL Plc Peel Hunt Buy Buy 740 740 
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priced equity fundraising round of GALY with a valuation cap of $10 million. Since the subscription is 

considered a substantial transaction under AIM Rule 12, this announcement requires certain 

disclosures under schedule four. GALY is an early stage, pre-revenue company with costs of 

approximately $20,403 per month and total assets as at 31 December 2019 of approximately 

$790,000 including cash and near cash of $780,000 and no material liabilities. 

Amino Technologies Plc (AMO.L) Announced further detail on the deployment of its next generation 24i Smart Operator product by T-

Mobile Czech Republic and Slovak Telekom to provide IPTV and TV Anywhere video experiences to 

T-Mobile TV GO, Magio GO and Digi GO customers in the Czech Republic and Slovakia. The 

deployment is now live on iOS, Android, Android TV, web and Smart TVs from Samsung, as well as 

on Linux and Android IPTV set-top-boxes (STBs). 24i provides a single code base approach across all 

three of T-Mobile Czech Republic's and Slovak Telekom's services. This offering also provides data-

driven content optimisation, discovery and engagement tools including recommendations, analytics, 

targeted content and audience measurement. 

Brand Architekts Group Plc 
(BAR.L) 

Announced, in its interim results for the 28 weeks ended 11 January 2020, that revenues fell to £10.6 

million from £12.5 million recorded in the same period last year. Profit after tax narrowed to £245,000 

from £927,000. The diluted earnings per share stood at 37.5p up, from 3.0p. The company’s board 

declared a interim dividend of 0.9p.   

Cairn Energy Plc (CNE.L) Announced the appointment of Erik B. Daugbjerg as an independent Non-Executive Director with 

effect from 14 May 2020. Following this appointment, Todd Hunt will retire as a Non-Executive Director 

immediately following the company's Annual General Meeting (AGM) on 14 May 2020. 

Close Brothers Group Plc (CBG.L) Announced, in its interim results for the six months ended 31 January 2020, that net interest income 

rose to £254.1 million from £249.8 million reported in the same period last year. The company’s profit 

before tax stood at £124.1 million compared to £135.6 million reported in the previous year. The basic 

earnings per share stood at 63.0p compared to 68.1p in the previous year. The company’s cash and 

cash equivalents stood at £1,055.4 million (2019: £849.4 million).  

Corero Network Security Plc 
(CNS.L) 

Announced that Andrew Miller has tendered his resignation to the board of directors.  Andrew will 

therefore step down from his role as Chief Financial Officer in the coming months to take up a position 

with a private equity business, at which time he will be take up the role of Non-executive Director of 

the company. The board will now commence a process to identify and appoint a successor and further 

announcements will be made, as appropriate, in due course. 

Crossword Cybersecurity Plc 
(CCS.L) 

Announced that it has signed an agreement with Cammell Laird for the use of company’s secure third-

party assurance platform, Rizikon Assurance, to assess and help manage risks within its extensive 

supply chain.  

Domino's Pizza Group Plc 
(DOM.L) 

Announced the appointment of Matt Shattock as a Director and Chairman with effect from 16 March 

2020. Mr Shattock will also be a member of the Remuneration Committee and Chairman of the 

Nomination Committee.  

Fox Marble Holdings Plc (FOX.L) Announced that sales for the year ended 2019 were €1.4 million. The fall in block sales of Illirico 

Selene following the closure of operations in Maleshevë was offset by increased block sales from the 

Prilep quarry in Macedonia. Sales from the factory increased significantly in the final quarter of the 

year, outpacing the previous three quarters, following the appointment of new factory manager and 

non-board COO, and it expects this trend to continue into 2020. Sales of processed marble are 

expected to form an increasing proportion of sales from 2020 onwards. The Coronavirus (COVID-19) 

outbreak will have an impact on block sales throughout the marble industry, as a result of the 

prominence of China as a buyer of unprocessed marble and the travel restrictions imposed since the 

start of the year. The company continues to tightly manage its working capital. Fox Marble's 

processing facility is a 5,400 square metre double skinned steel factory for the cutting and processing 

of blocks into polished slabs and tiles which was erected on a 10-hectare site that the Company 

acquired in Lipjan in 2013, close to Pristina airport in Kosovo. 

Frontier Developments Plc 
(FDEV.L) 

Announced a multi-year exclusive licence with Formula One Management to develop and publish 

management games annually for the FIA FORMULA ONE WORLD CHAMPIONSHIP, the world's 

most prestigious motor racing competition. Under the terms of the Licence, the company has exclusive 

rights to develop and publish F1 management games worldwide for PC and console platforms, 

together with the rights for streaming services, with the first game expected to release for the 2022 F1 

season. The Licence provides the company with the rights for four F1 seasons (2022 to 2025 
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 inclusive), subject to the achievement of certain financial performance thresholds.  

Future Plc (FUTR.L) Announced that the company’s board does not expect an impact of Covid-19 on profit for the year to 

30 September 2020 and no impact on the following financial year. Moreover, the company has taken 

decision to postpone the Photography Show and The Homebuilding & Renovating Show events.    

Gama Aviation Plc (GMAA.L) Announced that its Global Services subsidiary Airops Software Ltd has secured a $2.5 million 

Software as a Service (SaaS) contract with one of the world's largest business aviation operators. The 

system is live and provides comprehensive fleet management, crew rostering and maintenance 

planning capabilities in support of a large fleet operation.  

GAN Plc (GAN.L) Announced that the company has processed in excess of 306 million bets online in the Italian 

regulated market, an increase of 8.4% year-on-year from 282 million bets in the same period of 2019. 

Following imposition of certain measures on February 23, 13.9% more online bets have been 

processed year-on-year via the company’s technology Platform in Italy during the following 14 days. 

The company has seen these trends continue into March. 

H&T Group Plc (HAT.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £160 

million from £143 million posted in the same period preceding year. The company’s profit before tax 

stood at £20 million, compared to a profit of £13.7 million reported in the previous year. The basic 

earnings per share stood at 43.88p compared to earnings of 29.68p reported in the previous year. The 

company further stated that the board has proposed a final dividend of 7.0p per share. 

Informa Plc (INF.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £2.9 billion 

from £2.4 billion posted in the preceding year. The company’s profit before tax stood at £318.7 million, 

compared to a profit of £282.1 million reported in the previous year. The basic earnings per share 

stood at 18.0p, compared to earnings of 19.7p reported in the previous year. The board has 

recommended a final dividend of 15.95p per share. 

Lancashire Holdings Limited 
(LRE.L) 

Announced that it would hold its Annual General Meeting (“AGM”) on 29 April 2020 commencing at 

12:30pm (Bermuda time) at its head office, Powerhouse, 7 Par-la-Ville Road, Hamilton HM 11, 

Bermuda. Notice of the 2020 AGM (“AGM Notice”), a form of proxy, a form of direction for holders of 

depository interests and the annual report and accounts for the year ended 31 December 2019 

(“Annual Report”) were posted to shareholders on 9 March 2020. 

Learning Technologies Group Plc 
(LTG.L) 

Announced that the proposed acquisition of the business and assets of Open LMS from Blackboard 

Inc for cash consideration of $31.7million (subject to some customary price adjustments), to be funded 

by the group's existing cash and bank facilities. The proposed acquisition of Open LMS reinforces 

Learning Technologies group as an industry leader in learning software, adding complementary 

expertise to the group's existing proprietary software solutions, through the addition of expertise in the 

market's leading open-source Learning Management System (LMS), Moodle.  

M&G Plc (MNG.L) Announced, in its final results for the year ended 31 December 2019, that gross premiums fell to £11.1 

billion from £13.1 billion posted in the preceding year. The company’s profit before tax stood at £1.3 

billion, compared to a profit of £1.0 billion reported in the previous year. The basic earnings per share 

stood at 40.9p, compared to earnings of 31.1p reported in the previous year. The Board has declared 

an ordinary dividend of 11.92p per share and a special dividend of 3.85p per share, which will be paid 

on 29 May 2020. 

Marlowe Plc (MRL.L) Announced that it has acquired Solve HR Limited (Solve). Based in Edinburgh, Solve provides HR & 

Employment Law compliance services on a retained basis to a range of SMEs across Scotland and 

England. The business will be integrated into Law At Work, the Group's HR, Employment Law and 

Health and Safety Compliance operation. 

Marshall Motor Holdings Plc 
(MMH.L) 

Announced, in its results for the year ended 31 December 2019, that revenues rose to £2.3 billion from 

£2.2 billion recorded in the same period last year. Profit after tax widened to £15.6 million from £13.4 

million. The diluted earnings per share stood at 19.7p up from 17.4p. The company’s board has 

recommended final dividend of 5.69p.   

Midwich Group Plc (MIDW.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £686.2 

million from £573.7 million recorded in the previous year. Profit after tax widened to £18.2 million from 

£15.3 million. The board is recommending a final dividend of 11.05p per share (2018: 10.60p per 

share), which if approved will be paid on 19 June 2020 to shareholders on the register on 15 May 
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 2020. 

Ncondezi Energy Limited 
(NCCL.L) 

Announced a general update on its power tariff finalisation and submission process for the integrated 

Ncondezi 300MW coal fired power project and coal mine in Tete, Mozambique (the "Project") and new 

initiative in the Commercial and Industrial ("C&I") solar and battery storage sector. The FM is at an 

advanced stage with sign off scheduled for March 2020. The FM was submitted to the company's 

partners for review at the end of February 2020 and has since undergone a number of optimisation 

iterations. The company believes that the optimisation process in now nearly complete, and a final FM 

will be submitted for internal sign off by the company and its partners within weeks. The company is 

targeting a competitive tariff offer that is in line with recently agreed tariff rates with EDM. During April 

2019, Ncondezi was selected as a priority infrastructure project in the context of cooperation between 

Mozambique and China, agreed under the Second Belt and Road Forum, held in China. Of the 

projects selected, Ncondezi is the only energy project. On 23 October 2019, the Company announced 

the financing of a 400 kWp fully off grid, ground mounted solar PV facility plus 928 kWh energy 

storage facility for a commercial offtaker in Mozambique (the "C&I Project"). On 26 November the 

Company announced that it had received "in principle" support from all shareholder loan holders 

("Lenders") to enter the loan restructuring. Draft loan restructuring documents were submitted to 

Lenders during December 2019, and the company will make an announcement once the 

documentation is finalised. The company is targeting completion of loan restructuring documentation 

early Q2 2020. 

Physiomics Plc (PYC.L) Announced that it has been awarded a "Connect" award by the National Institute for Health Research 

Invention for Innovation programme in respect of the company's continued development of its tool for 

use in personalised treatment of cancer.  

Rio Tinto Plc (RIO.L) Announced that the company will hold its 2020 annual general meeting (AGM) in London on 8 April 

2020 and Rio Tinto Limited will hold its 2020 AGM in Brisbane, Australia on 7 May 2020. 

Safestay Plc (SSTY.L) Announced, in its trading update, that the spread of the COVID-19 virus is having an impact on 

bookings across the hostel network. The company experienced a material reduction in new bookings 

over the last week against our expectations and there have been a growing number of group bookings 

from schools and colleges which have been cancelled or postponed. The Board is confident that the 

business is well placed to weather the current challenges and return to growth as and when the travel 

market normalises. In the meantime, the company is reducing flexible costs where possible to offset 

the dip in bookings whilst strictly adhering to all health advice in order to help protect all staff and 

guests. 

SDX Energy Plc (SDX.L) Announced that the Rabul-3 development well in the West Gharib Concession in Egypt was drilled to a 

total depth of 5,129 feet and has encountered approximately 116 feet of net heavy oil pay across the 

Yusr and Bakr formations. Moreover, the well will be completed as a producer later this month, 

connected to the central processing facilities at Meseda and is expected to be brought on-line at an 

average stabilised rate of approximately 300 bopd.   

Seeing Machines Limited (SEE.L) Announced, in its interim results for the six months ended 31 December 2019, that revenues rose to 

A$15.8 million from A$14.0 million recorded in the same period a year ago. Loss after tax widened to 

A$25.0 million from A$24.7 million. No dividends or distributions have been made to members during 

the half year reporting period and no dividends or distributions have been recommended or declared 

by the directors in respect of the half year reporting period. 

SRT Marine Systems Plc (SRT.L) Announced, in its trading update for the current financial year ending 31 March 2020, that the 

company has received formal written notification, confirming the status of the Middle East system 

contracts, whose signing and commencement date is expected to be likely delayed. The reason 

provided by the customers for the delays are related to their governments' response to Coronavirus 

which is requiring them to immediately and unexpectedly reprioritise their short-term operational focus, 

combined with expected restriction of movement of goods and people. The initial contractual milestone 

deliverables relevant to the current financial year are the GeoVS data centre systems, which would be 

required to be delivered within the first few weeks of the contract signings and generate approximately 

£14 million of revenues. The balance of the system will be delivered across multiple milestones of 

various values over an 18-month period. However, because of the expected delay, the first milestones 

are now expected to be completed and their associated revenue recognised in the next financial year 

which commences on 1 April 2020. The effect of this change to the current financial year will be to 
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 reduce expected year end revenues to £17.5 million with an expected loss before tax of approximately 

£3.8 million. 

Standard Life Aberdeen Plc 
(SLA.L) 

Announced, in its final results for the year ended 31 December 2019, that total income rose to £3.99 

billion from £2.13 billion posted in the preceding year. The company’s profit before tax stood at £243 

million, compared to a loss of £787 million reported in the previous year. The basic earnings per share 

stood at 8.9p, compared to a loss of 29.3p reported in the previous year. The Board has declared a 

final dividend of 14.3p per share. 

Symphony Environmental 
Technologies Plc (SYM.L) 

Announced that following the announcement on 26 February 2020 of FDA approval in the U.S. for 

Symphony's d2p (designed to protect) bread packaging, the company hosted CGTN reporter Richard 

Bestic at its laboratory at Borehamwood to explain its d2p technology. CGTN is China's world TV 

service, broadcasting from Beijing, London, Washington and Nairobi to a global audience of 200 

million viewers across 133 countries. 

Team17 Group Plc (TM17.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £61.8 

million from £43.2 million recorded in the same period last year. Profit after tax widened to £16.6 

million from £7.2 million. The basic and diluted earnings per share stood at 12.9p up from 6.1p.  

The SimplyBiz Group Plc (SBIZ.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £62.8 

million from £50.7 million posted in the preceding year. The company’s profit before tax stood at £10.8 

million, compared to a profit of £4.2 million reported in the previous year. The basic earnings per share 

stood at 9.25p, compared to earnings of 3.96p reported in the previous year. Separately, the company 

announced that Tim Trotter, Non-Independent Non-Executive Director, notified his intention to retire at 

the forthcoming Annual General Meeting, to be held on 27 April 2020. 

TP ICAP Plc (TCAP.L) Announced, in its results for the year ended 31 December 2019, that revenues rose to £1,833 million 

from £1,763 million recorded in the same period last year. Profit before tax narrowed to £230 million 

from £245 million. The diluted earnings per share stood at 33.8p. The board has declared a final 

dividend of 11.25 pence per share to be paid on 19 May 2020.   

Trinity Exploration & Production 
Plc (TRIN.L) 

Announced an update to illustrate its financial strength in an environment of lower oil prices. Over the 

past six years the company has evolved its operating and financial position to enable the business to 

deal with a lower oil price environment and other global economic uncertainties. Since the beginning of 

2020, the Covid-19 virus and more recent OPEC stand-off has prompted a rapid decline in oil prices 

with WTI (Trinity's benchmark crude) currently trading below $35.0/barrel.  The company, through 

operational initiatives and prudent financial planning, now benefits from a series of mitigants that help 

to protect the business in the current environment. The combination of operating and financial 

initiatives implemented by management means that the company can be Free Cash Flow (FCF) 

positive across a broad range of oil prices. Its operating break-even has consistently been below 

$30.0/bbl in all periods since the new management's measures took effect in 2016.  

Tungsten Corporation Plc 
(TUNG.L) 

Announced, in its trading update for the nine months ended 31 January 2020, that YTD revenue grew 

by 3.0% to £27.1 million from £26.4 million in Q3-FY19. YTD adjusted EBITDA grew by 56.0% to £2.8 

million from £1.8 million in YTD Q3-FY19. Net cash of £1.0 million remains flat against the half year 

reported level and is expected to increase further by the year-end. YTD Q3-FY20 new sales billings 

(NSB)(8) of £2.9 million compared to £3.4 million in YTD Q3-FY19.  

Ultra Electronics Holdings Plc 
(ULE.L) 

Announced, in its final results for the year ended 31 December 2019, that its reported revenue stood 

at £825.4 million, compared to £766.7 million in the preceding year. Operating profit stood at £94.2 

million, compared to £65.3 million in the previous year. Profit after tax was £74.6 million compared to 

£32.4 million in the prior year. The company’s diluted earnings per share was 104.9p, compared to 

43.6p in the prior year.  

Urban Exposure Plc (UEX.L) Announced the proposed disposal of Urban Exposure Lendco Limited (Lendco) to Honeycomb 

Holdings Limited (HHL) and Urban Exposure Amco Limited (Amco) to the Founders (Randeesh 

Sandhu, Daljit Sandhu, Ravi Takhar and Victor Librae). The company also announced, conditional on 

completion of the transactions, the proposed cancellation of the admission of its ordinary shares to 

trading on AIM and the change of name of the company to Residential Property Finance Realisation 

Plc. 

W Resources Plc (WRES.L) Announced that it has completed a placement of 209,999,998 ordinary shares of 0.1p per share at a 

price of 0.36p per ordinary share to raise £756,000 before expenses, to new Spanish Investors. The 
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 funds raised from the placing will be used to advance Régua development and provide additional 

working capital for the company. Following admission of the new ordinary shares, the company's 

enlarged issued share capital will comprise 6,700,042,777 ordinary shares with voting rights. 

Separately, the first blast at the Régua mine in Northern Portugal was safely and successfully 

completed last week. Mining operations have been underway since February and the first blast 

signifies an important milestone for the project. Ramp-up is progressing and the mine continues to 

deliver the scheduled grades of tungsten and tin ore to the plant at low waste-to-ore strip ratios. As 

part of the ramp up process, a series of improvement initiatives were successfully implemented during 

a planned shutdown in February 2020 and as a result the company has seen a material step change 

improvement in recoveries and overall production rates at the La Parrilla plant in March 2020. The 

company also announced that after 12 years as a Director, Dr Byron Pirola will retire from the board 

on 30 March 2020. 

Wentworth Resources Limited 
(WEN.L) 

Announced that the company continues to receive consistent monthly payments for gas sales with 

receivables from TPDC standing at just one month. As previously stated, the company fully repaid its 

term loan on 31 January 2020. The company's net cash balance at 31 January 2020, following the 

final repayment of its term loan, was $14.2 million. The company's strong cash position and consistent 

payments comfortably allow the company to fully fund its dividend policy, which, based on yesterday's 

closing share price of 17p, equates to a 7.2% annual yield. As previously stated, the Mnazi Bay JV 

Partners have agreed a limited 2020 firm work programme totalling approximately $4.6 million net to 

Wentworth.  

Wood Group (John) Plc (WG..L) Announced, in its final results for the year ended 31 December 2019, that revenues dropped to 

$9,890.4 million from $10,014.4 million recorded in the previous year. Profit after tax stood at $72.8 

million compared to a loss of $7.6 million. The Board has recommended a final dividend of 23.9c per 

share, which makes a total distribution for the year of 35.3c, representing an increase of 1% on the 

total distribution for 2018. 

Yourgene Health Plc (YGEN.L) Announced the acquisition of AGX-DPNI S.A.S., the company's current French distribution partner for 

its IONA test, for an initial cash consideration of €2.4 million (c. £2.0 million) and up to a maximum of 

€1.7 million (c. £1.4 million) in cash earn-out payments based on sales growth performance criteria. 

Moreover, the company has raised gross proceeds of £2.5 million by way of a direct subscription of 

17,482,517 new ordinary shares at 14.3p per ordinary share with BGF Investment Management 

Limited.   
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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. 68% 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 

https://www.guardianstockbrokers.com/start-trading-now

