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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

3i Infrastructure Plc (3IN.L) Announced its performance update for the period from 1 April 2020 to 30 June 2020. The portfolio 
overall is performing as expected at March 2020 and its businesses remain well funded. Moreover, its 
total income and non-income cash was £24 million in the period, in line with expectations. Payment of 
the final dividend for FY20 of 4.6 pence per share will be made on 13 July 2020. The Company is on 
track to deliver a FY21 dividend target of 9.80 pence per share. On 18 June 2020, Infinis completed 
the acquisition of the development rights for a 6MW solar PV project at the Ling Hall landfill from REG 
Holdings Limited. The acquisition was funded by Infinis's internal resources. 

Advanced Medical Solutions 
Group Plc (AMS.L) 

Announced, in its trading update for the six-month period ended 30 June 2020, that revenue for the 
period is expected to be in line with the guidance issued in June 2020, while COVID-19 disruptions 
impacted Group revenues by approximately £15 million in the second quarter of 2020. Moreover, the 
Board expect to report adjusted profit before tax in the region of £5 million to £6 million for the period.  
The Group has remained in a robust financial position throughout the pandemic disruption. Over the 
course of the first half of 2020, the Group tightly managed its working capital and maintained the 
payment of its final 2019 dividend and generated net cash. 

Ariana Resources Plc (AAU.L) Announced its preliminary production results for the quarter ended 30 June 2020 for the Kiziltepe Mine 
in Turkey. Gold production for the quarter was 4,679 ounces, meeting half-year annual guidance. Total 
ore processed for the quarter was 54,862 tonnes at an average head grade to the plant of 3.02 g/t 
gold. Quarterly open-pit ore mined was 77,179 tonnes, at an average mined grade of 2.79 g/t gold, 
and total material movement for the quarter was 973,603 tonnes. Average metallurgical recovery of 
gold for the quarter remains high at 91.8%. 

Arsenal Capital Management Plc Announced, in an update on irrevocable undertakings, that in accordance with Rule 2.10 of the 
Takeover Code, Bidco announced on 8 July 2020 that it had received irrevocable undertakings or 
letters of intent in respect of a total of 43,989,643 Cello Shares, representing approximately 41.2%. of 
the issued share capital of Cello as at 7 July 2020, to vote in favour of the Scheme at the Court 
Meeting and the resolutions relating to the Acquisition at the Cello General Meeting. 

AstraZeneca Plc (AZN.L) Announced that the US Food and Drug Administration (FDA) has accepted a supplemental New Drug 
Application (sNDA) and granted Priority Review for Brilinta (ticagrelor) for the reduction of subsequent 
stroke in patients who experienced an acute ischemic stroke or transient ischemic attack (TIA). 

C&C Group Plc (CCR.L) Announced the appointment of David Forde as Group Chief Executive Officer. Mr Forde joins C&C 
from Heineken where he has served as Managing Director of Heineken UK for the past seven years. 
He will join C&C at the latest in early 2021, following the completion of a customary notice period. 

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced quarterly gold production from the Blanket Mine in Zimbabwe for the quarter ended June 
30, 2020. Approximately 13,499 ounces of gold were produced during the Quarter, an increase of 
approximately 6.2% on the 12,712 ounces produced in the corresponding quarter of 2019. Gold 
produced for the first half of 2020 was 27,732 ounces approximately 12.5% above the 24,660 ounces 
produced in the first half of 2019. The company maintains its 2020 full year production guidance of  
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53,000 to 56,000 ounces and remains on track with progress towards its target of 80,000 ounces by 

2022.    

Central Asia Metals Plc (CAML.L) Announced a H1 2020 operations update for the Kounrad dump leach, solvent extraction and electro-
winning (SX-EW) copper recovery plant in Kazakhstan (Kounrad) and the Sasa zinc-lead mine in 
North Macedonia (Sasa). During H1 2020, both the Kounrad facility in Kazakhstan and the Sasa mine 
in North Macedonia continued to operate with no disruptions to production or sales due to COVID-19. 
Kounrad Q2 2020 copper production of 3,406 tonnes brings output for the first six months of 2020 to 
6,607 tonnes. Total Kounrad copper production since operations commenced in 2012 is now 102,852 
tonnes. During H1 2020, orders were placed for six new pieces of Epiroc underground equipment and, 
during the period, four of the six machines (three loaders and a boomer drill rig) arrived at site. A 
second boomer and a truck are due to be delivered to Sasa in Q3 2020. In Q2 2020, mined and 
processed ore were 208,267 tonnes and 209,192 tonnes respectively, bringing the H1 2020 total to 
416,055 tonnes of ore mined and 419,856 tonnes of ore processed. The average head grades for the 
Q2 2020 period were 3.37% zinc and 3.83% lead, and for H1 2020 were on average 3.37% and 3.82% 
respectively. The average H1 2020 metallurgical recoveries were 86.3% for zinc and 94.3% for lead. 
During Q2 2020, CAML secured a Macedonian Denar denominated overdraft facility totalling 
approximately $5.0 million from North Macedonian bank, Ohridska Banka AD Skopje ('Ohridska 
Banka'). These funds have been drawn by CAML and provide the Group with additional financial 
flexibility. 

Ceres Power Holdings Plc 
(CWR.L) 

Announced, in its trading update ahead of the announcement of its interim results, that revenue and 
other operating income for the 12-month period to 30 June 2020 would be around £20 million, 20-25% 
more than the prior 12-month period. Cash and short-term investments were approximately £108 
million at 30 June 2020. Meanwhile, work is progressing well with new and existing customer 
programmes despite some initial disruption during Covid-19. 

Dart Group Plc (DTG.L) Announced, in its preliminary results for the year ended 31 March 2020, that its total revenue stood at 
£3.58 billion, compared to £2.96 billion in the preceding year. Profit after tax was £111.60 million 
compared to £136.60 million. The company’s diluted earnings per share was 74.84p, compared to 
91.58p. 

Dechra Pharmaceuticals Plc 
(DPH.L) 

Announced that in its financial year ended 30 June 2020, its total European Pharmaceuticals Segment 
revenue increased by c.8.0% at CER (AER c.6.0%), including the acquisitions of Caledonian (acquired 
8 October 2018) and Venco (acquired 17 December 2018). Existing revenue, excluding third party 
contract manufacturing (non-animal health which Dechra is strategically exiting), increased by c.6.0% 
at CER (AER c.5.0%). In the period, its total North American Segment revenue increased by c.5.0% at 
CER (AER c.7.0%) including the acquisitions of Ampharmco (acquired 28 August 2019) and Mirataz 
(acquired 16 April 2020). Existing revenue increased by c.3.0% at CER (AER c.5.0%). Dechra will 
announce its Preliminary Results for the period on Monday, 7 September 2020. 

Deltex Medical Group Plc 
(DEMG.L) 

Announced, in its update on trading for the half-year ended 30 June 2020, that total revenues for the 
half-year ended 30 June 2020 were £1.20 million. In order to conserve its cash resources, the Group 
started to furlough employees from May and has reduced substantially its cash outflows. Cash at hand 
on 30 June 2020 was £0.60 million. The Group has been awarded an Innovation Continuity Grant by 
Innovate UK worth approximately £0.20 million to help the funding of its new product development 
programme which last year was awarded an Innovate UK Smart award. The cash associated with this 
grant is expected to be received by the Group in the second half of 2020. Also, based on market 
feedback from the UK and the USA as well as via discussions with its international distributors, the 
Group believes that the pent up demand for elective procedures should result in a rebound in activity 
levels in the second half. 

DX (Group) Plc (DX..L) Announced that its DX Express division, which provides secure, tracked and express delivery 
services, has joined a consortium of leading UK parcel delivery providers to manage the nationwide 
collection and delivery of COVID-19 home-testing kits. 

Eurasia Mining Plc (EUA.L) Announced restoration to trading of the company's ordinary shares on the AIM market and the launch 
of a formal sale process under the UK Takeover Code. The company confirms that it has entered into 
a success fee-based engagement letter with CITIC Merchant to, amongst other things, explore 
possible strategic options for the company's mining assets.   

FastForward Innovations Limited 
(FFWD.L) 

Announced that further to its announcement on 22 June 2020 confirming that investee company 
Factom, Inc. (Factom) has initiated a bankruptcy proceeding in the United States Bankruptcy Court for 
the District of Delaware seeking reorganisation under Chapter 11 of the US Bankruptcy Code, the 
company has filed its appearance in Factom's bankruptcy case, and also motions requesting that the 

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


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

3 
 

Click here to open an account 
 

 Delaware Court, dismiss Factom's bankruptcy case so that a receiver may be appointed to liquidate 
Factom's assets in a Texas state court, alternatively, to convert Factom's bankruptcy case to a 
liquidation proceeding under Chapter 7 of the US Bankruptcy Code, or alternatively, to transfer 
Factom's bankruptcy case from the Delaware Court to the US Bankruptcy Court for the Western 
District of Texas, Austin Division. With these filings, it also responds to certain statements made in the 
proposed plan of reorganisation filed by Factom.   

Galantas Gold Corporation 
(GAL.L) 

Announced, in its financial results for the Quarter ended March 31, 2020, that loss before tax stood at 
CAD$0.1 million, compared to a loss of CAD$0.2 million reported in the previous year. The basic and 
diluted loss per share stood at CAD$0.02 compared to loss of CAD$0.03 reported in the previous 
year. The company’s cash and cash equivalents stood at CAD$0.9 million (2019: CAD$1.9 million). 

Grafton Group Plc (GFTU.L) Announced a trading update for the six months to 30 June 2020 ahead of the release of its results for 
the half year on 27 August 2020. Group revenue in continuing operations for the six months to 30 June 
2020 was £1.06 billion, down 19.4% from £1.31 billion in the same period last year due to the impact 
on trading of the Covid-19 pandemic. Strong demand in June in its businesses in Ireland and 
Netherlands and in Selco in the UK was partly offset by a slower pace of recovery in the traditional 
distribution and manufacturing businesses in the UK.  While it is encouraged by the improved 
performance in June, trading during the month is likely to have been influenced by pent-up demand as 
Covid-19 restrictions were lifted and we remain cautious about revenue trends in the second half of 
the year.  

Great Western Mining 
Corporation Plc (GWMO.L) 

Announced a progress report on its recently acquired option over the Olympic Gold Project in Nevada. 
Among four potential targets so far identified, a preliminary assessment has now been completed on 
the OMCO Mine Extension prospect which confirms the potential of the claim area. The OMCO mine 
has been prolifically worked for gold and silver in the past and is underlaid by felsic tuffs.  Faulting 
which occurred post-mineralisation had the effect of cutting the Olympic vein to the west and south but 
the previous mine operator only ever exploited the vein up to the limits defined by the faults.  It did not 
attempt to locate or follow the continuation of the vein on the far side of the faults. Previous drilling to 
the north-west of the former Olympic workings encountered a thick zone of silicification with 
conspicuous pyrite throughout. This vein, dubbed the Cosmos vein, although low grade where 
sampled, has potential elsewhere and will be followed up. 

Highland Gold Mining Limited 
(HGM.L) 

Announced, in its 2Q 2020 operating results, that four operating mines produced a total of 61,357 oz 
of gold and gold equivalent in Q2 2020, in-line with production forecasts for the quarter. Further, for 
the first half of the year, total production was 125,347 oz of gold and gold equivalent, also in-line with 
internal production targets. The company affirms its guidance for total production of 290,000-300,000 
oz of gold and gold equivalent in 2020. Meanwhile, production, sales and supply chain were not 
materially affected by the COVID-19 pandemic, as outlined in the pandemic response statement 
issued by the Company on 29 June 2020. 

Ilika Plc (IKA.L) Announced, in its full-year results for the year ended 30 April 2020, that turnover increased to £2.8 
million from £2.6 million recorded in the previous year. Loss after tax widened to £3.1 million from £2.3 
million in the previous year. The Directors do not recommend the payment of a dividend. 

IMImobile Plc (IMO.L) Announced, in its trading update for Q1 FY21, that the Group's cloud communications product set 
which represents almost 90% of the Group's gross profit, delivered gross profit growth of over 30% 
year-on-year. Further, Cloud communications products reported year on year gross profit growth of 
over 30%. Moreover, company’s financial position remains strong with net cash of £2 million as at 30 
June 2020, following placing in April 2020. 

IronRidge Resources Limited 
(IRR.L) 

Announced initial high-grade drilling results from the second phase drilling programme currently 
underway at the Ehuasso target, within the Zaranou Gold Project area. Multiple high-grade and broad 
low-grade initial results received from the second phase drilling programme currently underway at the 
Ehuasso target within the Zaranou Gold Project area. Results received to date represent 5,910m of 
air-core drilling (AC) from a planned 15,000m combined AC-reverse circulation (RC) programme at the 
Ehuasso target with drilling ongoing. Mineralisation continuity now confirmed in drilling over multiple 
growing targets over 500m long and up to 100m wide; all open along strike and at depth.  

Mercia Asset Management Plc 
(MERC.L) 

Announced the profitable sale of The Native Antigen Company Limited (NAC) to LGC, a global leader 
in the life sciences tools sector, for a total cash consideration of up to £18.0million. 

PageGroup Plc (PAGE.L) Announced, in its trading update for the second quarter to 30 June 2020, that Gross profit from 
permanent recruitment declined 54.4% in reported rates and 54.7% in constant currencies, to £78.4 
million. Gross profit from temporary recruitment declined 24.2 % in reported rates and 24.4% in 
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 constant currencies, to £39.9 million. The company has progressively opened its offices around the 
world, with 83 out of 142 open as at the end of June. The Group has also been approved for the Bank 
of England's Covid Corporate Finance Facility (CCFF). This facility has a maximum availability of £300 
million, although we do not currently envisage having to draw down on it.  

Persimmon Plc (PSN.L) Announced, in its trading update, that total revenues stood at of £1.19 billion. Housing revenues for 
the first six months of £1.10 billion were 33% lower than the prior year, with new housing legal 
completion volumes of 4,900 at an average selling price of c. £225,050 reflecting resilient selling 
prices throughout the period. Moreover, the Group expects to continue to take a highly selective 
approach to land replacement, with only those opportunities that can meet strict criteria being 
considered. 

Petropavlovsk Plc (POG.L) Announced that further to the announcement made by the company on 7 July 2020, an adjourned 
court hearing was held in respect of an application made by Everest Alliance Limited (Everest), which 
holds approximately 7.5% of the company's ordinary shares, that Peter Hambro, Alya Samokhvalova, 
Angelica Phillips and Johnny Martin Smith were not validly appointed as directors of the company and 
therefore should be removed as directors of the company. A confidential draft determination has been 
submitted to both parties for comment. The company expects that a final ruling will be made. Pending 
final ruling, the Court has extended the restrictions noted in the company's announcement of 2 July 
2020, namely that the company and the board are temporarily prevented from holding any board 
meeting or (in the case of any director) from acting as a director of the company without giving at least 
24 hours' notice in writing to Everest, save in limited circumstances.  

Premier Miton Group Plc (PMI.L) Announced an update on its unaudited statement of Assets under Management (AuM) for the third 
quarter of its financial year. The company reported closing AuM of £10.3 billion at 30 June 2020. Lloyd 
Harris appointed as Head of Fixed Income and lead manager of the Premier Corporate Bond Monthly 
Income Fund. It launched two new fixed income products planned before the end of the calendar year, 
subject to regulatory approval. 

Primary Health Properties Plc 
(PHP.L) 

Announced, in its trading update for the six months ended 30 June 2020, that the Group's operational 
and financial performance to date remains strong, and its portfolio continues to demonstrate good 
resilience despite the uncertainty caused by the COVID-19 pandemic. During the pandemic, PHP has 
been actively working with the NHS, HSE in the Republic of Ireland, and its GP tenants to help them 
better utilise the Group's properties for deployment in the front line of the current global health crisis. 
The company also announced its intention to issue new Ordinary Shares to raise in aggregate gross 
proceeds of approximately £120.00 million. The company intends to use the net proceeds of the 
placing to fund a mix of future acquisition pipeline and asset management projects. 

RBG Holdings Plc (RBGP.L) Announced a pre-close trading update ahead of the publication of the Group's results for six months 
ended 30 June 2020. During the Covid-19 crisis the Group's law firm, Rosenblatt Limited 
("Rosenblatt"), has continued to successfully serve its clients remotely, winning a broad range of new 
instructions, including corporate transactions, employment advisory work and financial restructuring 
mandates. Due to this strong demand, revenue from fees earned by Rosenblatt in the first six months 
are 38% ahead of the same period last year, at approximately £11.4 million (2019: £8.2 million). While 
Convex continues to have a potentially strong pipeline it is not clear how many of the planned 
transactions will be executed in the second half of the year. Moreover, the Group expects to announce 
its interim results on the 16 September 2020. 

Rio Tinto Plc (RIO.L) Announced that it would start planning for the wind-down of operations and the eventual closure of 
New Zealand Aluminium Smelters (NZAS) following the conclusion of its strategic review which has 
shown the business is no longer viable given high energy costs and a challenging outlook for the 
Aluminum industry. As a result, NZAS has given Meridian Energy notice to terminate the power 
contract, which will end in August 2021, when the wind-down of operations is expected to complete. 

Rolls-Royce Holdings Plc (RR..L) Announced, in its 1H trading statement, that cashflows have been significantly affected by COVID-19 
and as a result its free cash outflow in the first half was approximately £3 billion. Widebody engine 
flying hours (EFH) were down approximately 50% in H1 and 75% in Q2. The company made good 
progress on Trent 1000 fixes and achieved single-digit aircraft on ground target. Its defence remained 
resilient.  

Salt Lake Potash Limited (SO4.L) Announced an update on procurement, with all major long-lead items for the process plant and non-
process infrastructure tracking in line with or ahead of the project schedule. The Lake Way Project is 
now over 90% procured with all key vendor contracts executed and there is no known impacts to 
schedule from COVID-19. Moreover, other major plant components including centrifuges, attritioners, 
floatation cells, sizing screens, thickeners, rotary drier, impact crushers, lump breakers and conveyer 
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 belts have all been ordered. The Project remains on track for first SOP sales in the March 2021 
quarter. 

Science in Sport Plc (SIS.L) Announced, in its pre-close trading statement for the six months to 30 June 2020, that contingency 
plans were enacted in early March to deal with the COVID-19 pandemic, including significant cost 
reductions, together with an equity raise in April. Changing consumer behaviour has accelerated its 
shift to online channels, and it has done this while improving margins. Group revenue for the period 
was £23.6 million, down 5% on last year reflecting the severe Q2 disruption caused in all markets by 
the COVID-19 pandemic. It delivered revenue of £11.9 million, down 5% while PhD delivered £11.7 
million, down 6% on 2019.    

Spectra Systems Corporation 
(SPSY.L) 

Announced that it has executed a new contract with a major world central bank to enhance existing 
authentication sensors to detect a unique type of counterfeit notes. The contract has two phases, the 
first is a development phase worth $521,000.00 and the second phase relates to the optional upgrade 
of up to 10 sensors worth up to $175,000.00. The first phase is anticipated to be completed by 
December 2020 barring any Covid-19 related delays at the customer site, while the second phase is at 
the discretion of the central bank. 

Steppe Cement Limited (STCM.L) Announced that in the first half of 2020, Steppe Cement Ltd sold 764,752 tonnes of cement for 13,677 
million Tenge, compared with 780,315 tonnes of cement for 14,079 million Tenge in the first half of 
2019. This represents a decrease of 2.0% in volume and a decrease of 3.0% in turnover over the 
same period in 2019. 

Telit Communications Plc (TCM.L) Announced, in its trading update for the first six months to 30 June 2020, that the Group expects to 
report adjusted EBITDA and profit in cash for the first half ahead of the comparative period. Revenues 
are expected to be approximately $166.5 million. Encouragingly, and demonstrating the positive 
impact of the strategic refocusing efforts carried out in 2019, IoT Connectivity and Platform Services 
revenues grew by 11.8% despite market conditions to $20.9 million.    

Tracsis Plc (TRCS.L) Announced that overall trading since the commencement of the Covid-19 crisis has been better than 
originally expected but naturally has had an adverse impact on the business. The Group estimates 
that the impact on current year revenue will be in the region of £10.00 million, with its Traffic Data and 
Events business units most affected by project cancellations and postponements. The Group therefore 
expects to report full year revenues of circa £46.00 million. 

Tri-Star Resources Plc (TSTR.L) Announced an update on its investment in Strategic & Precious Metals Processing LLC (SPMP). By 
the end of Q2 2020 the individual parts of the plant had been operating for short periods of time at 
50% of capacity.  SPMP, subject to appropriate and timely financing, is now working, together with its 
consultant engineers, towards reaching 100% capacity by 31 March 2021. This is a 3 months delay 
from the expectation in May 2020. As announced on 15 May 2020, SPMP is continuing its discussions 
with local banks to provide a $60 million term loan facility subject to meeting certain criteria.   

UK Oil & Gas Plc (UKOG.L) Announced that West Sussex County Council's Planning Committee have approved, by a significant 
10-1 majority vote, a 2 year planning permission extension to its Broadford Bridge-1/1z Kimmeridge oil 
discovery, located in licence PEDL234. The planning extension, which was recommended by WSCC's 
planning officer, will expire on 31 March 2022. 

Vistry Group Plc (VTY.L) Announced that in the first half, Vistry Partnerships delivered a total of 489 units from its mixed tenure 
operations with an average selling price of £233.00k. This resulted in revenue from mixed tenure 
housing in the period of £84.00 million. Contracting revenue totalled £213.00 million with equivalent 
units of 1,250. Revenue from Vistry Partnerships in the period totalled £297.00 million. Public sector 
land continues to be a strong source of opportunities for Vistry Partnerships and in the period, the 
company exchanged contracts with Homes England on five sites. In addition, it has obtained detailed 
planning on two Homes England sites - Sandymoor, Runcorn and Lea Castle, Kidderminster, which 
will provide over 900 new homes. 

VR Education Holdings Plc 
(VRE.L) 

Announced that the Group has signed a multi-year enterprise licence agreement with Tokyo Global 
Gateway (TGG) for use of the Group's proprietary ENGAGE platform, effective from 1 September 
2020. The agreement comprises an initial one-off fee for custom work alongside annual software 
licence fees. 

W.H. Ireland Group Plc (WHI.L) Announced, in its final results for 12 months ended 31 March 2020, that revenues fell to £21.6 million 
from £22.4 million recorded in the same period last year. Loss after tax narrowed to £3.3 million from 
£11.3 million. The diluted loss per share stood at 7.38p, up from 35.33p. The Board does not propose 
to pay a dividend in respect of the financial year 
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 Workspace Group Plc (WKP.L) Announced, in its business update for the period ending 30 June 2020, that customer demand 
improved through the quarter with enquiries in June at 765, up from 272 in April. This compares to a 
monthly average of 1,060 enquiries in the first quarter last year. Cash collection of rent due for the first 
quarter now stands at 75.0%, net of rent reductions and deferrals. The 50.0% rent reduction offered to 
business centre customers ended at end of June 2020. The company received 65.0% of rents due for 
the second quarter to date, this compares to c.80.0% at the equivalent time last year. 
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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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