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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Active Energy Group Plc (AEG.L) Announced that Simon Melling, a Non-Executive Director of the company, has stepped down from the 
board, with immediate effect.  

Avacta Group Plc (AVCT.L) Announced that it has entered a collaboration and option agreement with ADC Therapeutics SA 
(Lausanne, CH), a clinical-stage oncology-focused biotechnology company pioneering the 
development of highly potent and targeted antibody-drug conjugates for patients suffering from 
haematological malignancies and solid tumors. The agreement is to develop Affimer-drug conjugates 
combining the company’s Affimer technology with ADC Therapeutics' pyrrolobenzodiazepine (PBD)-
based warhead and linker technologies.  

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

Upgrades       

DLN Derwent London Plc Berenberg Sell Sell 2650 2800 

GPOR Great Portland Estates Plc Berenberg Sell Sell 600 630 

HLCL Helical Bar Plc Berenberg Hold Hold 320 350 

PETS Pets at Home Group Plc Berenberg Hold Hold 175 210 

PNN Pennon Group Plc Barclays Capital Equal weight Overweight 825 1000 

RIO Rio Tinto Plc HSBC Hold Buy   

SAVP Savannah Petroleum Plc Barclays Capital Overweight Overweight 31 37 

WKP Workspace Group Plc Berenberg Hold Hold 900 925 

Downgrades       

CNE Cairn Energy Plc Barclays Capital Overweight Overweight 270 250 

ENQ EnQuest Plc Barclays Capital Underweight Underweight 23 21 

FXPO Ferrexpo Plc Barclays Capital Equal weight Underweight 245 110 

HUR Hurricane Energy Plc Barclays Capital Overweight Overweight 75 55 

PMO Premier Oil Plc Barclays Capital Equal weight Equal weight 120 95 

SIG Signet Jewelers Ltd Panmure Gordon Buy Hold 180 100 

VOD Vodafone Group Plc Berenberg Buy Buy 180 175 

Initiate/Reiterate       

AFM 
Alpha Financial Markets 
Consulting Plc Berenberg Buy Buy 280 280 

BOWL Hollywood Bowl Group Plc Berenberg Buy Buy 280 280 

CAML Central Asia Metals Plc Peel Hunt Buy Buy 310 310 

DOM Domino's Pizza Group Plc Peel Hunt Add Add 300 300 

GVC GVC Holdings Plc Berenberg Buy Buy 1100 1100 

GVC GVC Holdings Plc Deutsche Bank Buy Buy 1035 1035 

HNT Huntsworth Plc Berenberg Buy Buy 125 125 

IGR International Greetings Plc Berenberg Buy Buy 680 680 

OTB On the Beach Group Plc Peel Hunt Buy Buy 550 550 

PPH Park Plaza Hotels Ltd Berenberg Buy Buy 2150 2150 

THS Tharisa Plc Berenberg Buy Buy 150 150 

10 October 2019 
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 Avesoro Resources Inc. (ASO.L) Announced, in its preliminary production results for the quarter ended 30 September 2019, that 

consolidated gold production of 22,678 ounces in the Quarter, bringing year to date (YTD) 2019 gold  

production to 102,113 ounces including New Liberty gold production of 8,059 ounces in the Quarter, a 

57% decrease on Q2 2019, due to heavy rainfall flooding the main pit and Youga gold production of 

14,619 ounces in the Quarter, a 6% decrease on Q2 2019, as a result of a security incident which 

hampered mining fleet availability. Also, total material movement (TMM) of 10.6Mt in the Quarter, a 

14% decrease on Q2 2019, consisting of 440kt of ore and 10.1Mt of waste material. 

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced the successful installation and commissioning of a new oxygen plant at the Blanket Mine 
in Zimbabwe. The new oxygen plant is expected to improve metallurgical recovery and reduce cyanide 
consumption at Blanket. Based on test work conducted, it is anticipated that the plant will improve 
overall metallurgical recoveries at Blanket to approximately 94.0%. Recoveries have averaged 
approximately 93.0% in 2019.  

Castleton Technology Plc (CTP.L) Announced, in its trading update for the six-month period to 30 September 2019, that the company 
generated revenue of not less than £11.6 million, adjusted EBITDA of not less than £2.9 million and 
cash generation in the period of not less than 79% of adjusted EBITDA. Trading has been behind 
expectations, primarily due to product and professional services revenue being lower than anticipated. 
The increase in recurring revenue has not been enough to offset the reduction in one-off revenue, and 
as a result, revenue, EBITDA and operating cash are lower. The company is confident that revenue, 
EBITDA and cash generation will show a material improvement in the second half of the year.     

Christie Group Plc (CTG.L) Announced that Orridge, its specialist provider of retail stocktaking, pharmacy and supply chain 
services, was awarded 'Most Innovative Distribution / Supply Chain Solution' at the Retail Risk 
Awards.      

Dekeloil Plc (DKL.L) Announced a production and sales update for its Ayenouan palm oil project in Côte d'Ivoire for the 
quarter ended 30 September 2019. This includes quarterly production of crude palm oil ('CPO') of 
4,803 tonnes at the project's mill resulting in total volume produced during the nine months to 30 
September 2019 of 33,746 tonnes, a 22.2% increase on the 27,613 tonnes produced during the 
equivalent period in 2018. In addition, the company is reporting a 30.5% increase in Q3 crude palm oil 
sales ('CPO') to 7,138 tonnes (Q3 2018: 5471 tonnes), driven in part by the sale of CPO stock on hand 
at the beginning of the review period. Q3 CPO production of 4,803 tonnes compares to 5,371 tonnes 
produced in Q3 2018 - follows record Q2 2019 production of 14,013 tonnes. 1.1% decrease in fresh 
fruit bunches ('FFB') delivered to the mill to 24,665 tonnes follows excellent H1 2019 peak harvest 
during which a record 131,917 tonnes FFB were delivered to the mill. Average CPO price of €456 per 
tonne achieved in Q3 represents a 16.2% decrease on Q2 2019's €488 with CPO international 
benchmark prices reaching a low of €430 in July. 

Diaceutics Plc (DXRX.L)  Announced that it will attend the EORTC (European Organisation for Research and Treatment of 
Cancer) Melanoma meeting in Florence on 10 October 2019. Dr. Marianna Sciortino, Director of the 
Global Laboratory Team at Diaceutics will participate in a workshop entitled "Emerging biomarkers in 
melanoma treatment: are we ready for the challenge?" Diaceutics have been invited to present by one 
of the top EU melanoma experts, Professor Daniela Massi. Dr. Sciortino will discuss the current 
biomarkers necessary for identifying patients for treatment with currently available targeted therapies 
and new emerging biomarkers that could be important for future treatments.  

Dillistone Group Plc (DSG.L)  Announced the launch of a global directory of executive search firms. The service is available at 
https://www.gatedtalent.com/executive-search-firms/  

Dunelm Group Plc (DNLM.L) Announced, in its trading update for the 13-week period ended 28 September 2019, that total like-for-
like (LFL) sales increased by 6.4% in the first quarter with good growth across the total retail system. 
Total Dunelm growth was 7.5% including the benefit of new stores. The beginning of the quarter was 
particularly strong, reflecting continued market share gains and the weak comparative period last year. 
In September, trading was mixed, in part reflecting a softer homewares market. As at 28 September 
2019, net debt was £24.00 million and weekly average net debt during the quarter was £5.00 million.  

Epwin Group Plc (EPWN.L) Announced the appointment of Shore Capital & Corporate Limited as Nominated Adviser and Shore 
Capital Stockbrokers Limited as Joint Broker, with immediate effect.   

Europa Oil & Gas (Holdings) Plc 
(EOG.L)  

Announced, in its final results for the year ended 31 July 2019, that its reported revenue stood at £1.7 
million, compared to £1.6 million in the preceding year. Loss after tax was £0.7 million compared to 
£2.6 million in the prior year.   

Galliford Try Plc (GFRD.L) Announced that its Water business has been appointed to AMP7 frameworks worth approximately 
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 £340.00 million to the company. Galliford Try has been appointed by Southern Water as Delivery 

Partner for two of its design and build frameworks. Starting in 2020 and running for five years, they 
have a total value of £425.00 million and Galliford Try's share of the business is anticipated to be 
worth approximately £240.00 million. The value of the contract is subject to the final determination of 
Southern Water's business plan from Ofwat. Galliford Try has also been appointed to Yorkshire 
Water's AMP7 frameworks. The total value of the frameworks is £1.00 billion and Galliford Try expects 
to secure about £100.00 million of work over the five-year term.  

Global Invacom Group Limited 
(GINV.L) 

Announced that its wholly-owned subsidiary, Global Invacom Japan Kabushiki Kaisha incorporated in 
Tokyo, Japan is now dissolved.   

Hargreaves Lansdown Plc (HL..L) Announced, in its trading update in respect of the three-month period to 30 September 2019, that net 
revenue for the period was £128.10 million, up 6.0% on last year, benefitting from higher AUA levels 
due to net new business and market growth. Net new business was £1.70 billion during the period. 
This was driven through a variety of channels including organic new client growth, ongoing wealth 
consolidation onto its platform from existing clients, continued flows into the company’s cash 
management service "Active Savings" and direct back book transfers from J.P. Morgan and Baillie 
Gifford. The company welcomed 35,000 new clients in the period, taking active client numbers to 
1,260,000.  

Immotion Group Plc (IMMO.L) Announced a partnership with major Spanish leisure operator, Aspro Parks to place a VR Cinema Pod 
in the Blue Planet Aquarium, Cheshire as the first site in a potential roll-out of Immotion VR 
installations.   

Inchcape Plc (INCH.L) Announced that it has agreed to sell its Inchcape Fleet Solutions business ("IFS") to Toyota Fleet 
Mobility GmbH ('Toyota') for total cash consideration of £100 million. It follows recent disposals of less 
productive dealerships in the UK, and Retail-only disposals in Australia and China.   Inchcape is 
focused on its core Distribution operations and these disposals have meaningfully streamlined the 
Group along those lines. The transaction consideration is payable in cash at completion and will give 
rise to a gain on disposal. The transaction is expected to complete in Q4 2019 and as such the impact 
on Inchcape's 2019 trading profit will be minimal. Together, the disposal of IFS, six Retail sites in 
Australia, three Retail sites in China and seven Retail sites in the UK will generate approximately £250 
million of cash inflow to the Group with an overall significant net gain on disposal and on a combined 
trading profit base of approximately £18 million.  

IQE Plc (IQE.L) Announced the acquisition of third-party shareholdings in its CSDC joint venture in Singapore taking 
its ownership to 100%. CSDC was formed in March 2015 as a joint venture between the company’s 
Singaporean subsidiary MBE Technology Pte Limited (51%), WIN Semiconductors Corp (25%), 
Nanyang Technological University (18%) and individuals of the NanYang University (6%). It was 
established as a vehicle for the development and commercialisation of compound semiconductor 
technologies for academic and industrial customers based on Molecular Beam Epitaxy (MBE) 
technologies in Asia. 

IQGeo Group Plc (IQG.L) Announced a new contract with one of Japan's largest power providers. In September, Eastern Japan 
was hit by category 4 Typhoon Faxai, which resulted in power failure for over 640,000 homes. This 
customer worked with the company and its partner NESIC, to implement its geospatial platform. The 
company’s mobile-first architecture enabled real time sharing of information to help restore power 
quickly and efficiently across the affected area. The success of this rapid deployment exercise has led 
to it winning a contract to roll out the platform to an initial 500 users, making this latest win its largest 
customer in Japan.  

John Lewis of Hungerford Plc 
(JLH.L) 

Announced, in its trading update, that trading in the second half of the year was better than anticipated 
then and, therefore, it now expects to report a loss in the range of £220,000 to £240,000 for the year 
ended 30 June 2019. sales are tracking at the same level as those for the same period last year at 
£2.5 million. The company's forward order book is currently at £1.6 million, reflecting a cautious 
attitude from customers in relation to uncertainty surrounding Brexit. It is therefore taking a cautious 
approach to trading and is focusing on maximising conversions but also on reducing cost within the 
business.    

Mondi Plc (MNDI.L) Announced, in its trading update for the six months ended 30 June 2019, that demand in the third 
quarter remained generally softer across the markets in which the company operates and prices for 
key paper grades were below those of the first half. Consequently, underlying EBITDA was €383 
million, down 18.0% on the comparable prior year period and 9.0% below the second quarter of 2019. 
Lower average selling prices from the highs reached towards the end of 2018 and into early 2019, 
coupled with the anticipated lower forestry fair value gain, more than offset the benefits of our ongoing 

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


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

4 
 

Click here to open an account 

 
 profit improvement initiatives.   

Morses Club Plc (MCL.L) Announced, in its interim results for the six months ended 31 August 2019, that turnover rose to £66.3 
million from £57.5 million reported in the same period last year. The company’s profit before tax stood 
at £6.7 million compared to a profit of £10.0 million reported in the previous year. The basic earnings 
per share stood at 4.13p compared to earnings of 6.25p in the previous year. The company’s board 
declared an interim dividend of 2.6p per share, payable on 17 January 2020 to shareholders on the 
register as at 27 December 2019.   

Motif Bio Plc (MTFB.L) Announced that the company has received the official minutes of the Type B meeting with the U.S. 
Food & Drug Administration (FDA) which took place on 19 September 2019. 

OnTheMarket Plc (OTMP.L) Announced, in its unaudited interim results for the six months ended 31 July 2019, that revenues rose 
to £8.05 million from £7.01 million posted in the same period preceding year. The company’s loss 
before tax stood at £7.15 million, compared to a loss of £5.70 million reported in the previous year. 
The basic and diluted loss per share stood at 11.16p compared to loss of 9.57p reported in the 
previous year. The company’s cash and cash equivalents stood at £8.81 million (2018: £15.67 million).    

Osirium Technologies Plc (OSI.L)  Announced a series of contract wins with an international banking group, a leading drinks 
manufacturer, and a provider of services to the pharmaceutical and biotech sectors. The total licenses 
cover 100s of devices, with contract terms of between 12 and 36 months, with Osirium delivering its 
PxM Platform including the Privileged Access Management, Privileged Task Management and 
Privileged Session Management modules.  

PCG Entertainment Plc (PGCE.L) Announced that VOX Markets are withdrawing from the proposed reverse merger with the company, 
VOX and Align Research due to difficulty in raising significant funding in the small cap market in 
London for any business in which Align Research is involved. This will have an impact on the VOX 
Group's ability to raise funding in future for other deals and acquisitions and can also have a wash 
over effect on VOX's main business. The heads of terms agreed between the parties are not 
contractually binding in any respect, in particular due to the high degree of conditionality included in 
the heads of terms, and VOX are accordingly entitled to withdraw.    

Polar Capital Holdings Plc 
(POLR.L) 

Announced, in its quarterly update of its unaudited statement of its Assets under Management (AuM), 
that as at 30 September 2019 its AuM were £14.3 billion compared to £13.8 billion at the end of March 
2019, an increase of 3% over the period. During the period, AuM increased by £467 million which 
comprised net outflows of £448 million offset by an increase of £915 million related to market 
movement and fund performance. 

Premier Asset Management 
Group Plc (PAM.L) 

Announced, in its trading update for the company's fourth quarter ended 30 September 2019, that 
assets under management (AUM) were £6.6 billion as at 30 September 2019 (30 September 2018: 
£6.9 billion). Outflows for the quarter of £246 million (3 months to 30 September 2018: inflows £120 
million). Total net outflows of £233 million for the twelve months to 30 September 2019 (twelve months 
to 30 September 2018: inflows £734 million). The company expects to announce its final audited 
results for the year ended 30 September 2019 on 28 November 2019.  

ProPhotonix Limited (PPIX.L)  Announced that it has won a five-year supply agreement, for custom LED illumination devices and 
maintenance products, from a Fortune 50 conglomerate (the "agreement"). The custom LED 
illumination devices feature a unique design incorporating multiwavelength configurations and 
automated software to control spectral balance and the automated configuration of hardware 
deployment. Whilst the agreement does not stipulate or require that the customer makes any 
purchases, ProPhotonix anticipates that expected revenue could equate to approximately $1 million 
per annum.  

Real Estate Investors Plc (RLE.L) Announced that it has taken the opportunity to switch its existing variable rate £10.0 million loan facility 
with Lloyds Bank into a fixed interest rate loan facility with an interest rate of 3.129% per annum until 
30 November 2023. The facility with Lloyds Bank is secured against a portfolio of the company’s 
properties. Following completion of the new facility, 77% of the company's debt is in fixed interest rate 
form, without increasing the average cost of its overall debt which remains at 3.7%.      

Real Good Food Plc (RGD.L) Announced the appointment of Paul Richardson to the role of Executive Director of the company with 
immediate effect. 

Regal Petroleum Plc (RPT.L) Announced an update of its operational activities in Ukraine, where it operates the Mekhediviska-
Golotvshinska (MEX-GOL), Svyrydivske (SV) and Vasyschevskoye (VAS) gas and condensate fields. 
The total gas production stood at 17.6 MMcf/d from the last year. At the MEX-GOL field, the MEX-119 
well was completed, tested and put on production, and is currently producing at approximately 5 
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 MMcf/d of gas and 193 bbl/d of condensate. At the VAS field, the processing and interpretations of the 

3D seismic data, which was acquired earlier in the year, is nearing completion and planning is 
underway for a new well. At 30 September 2019, the company's cash resources were approximately 
$60.2 million.    

Sabre Insurance Group Plc 
(SBRE.L) 

Announced, in its trading update for the nine months ending 30 September 2019, that the Group 
continues to execute its strategy of focusing on underwriting profitability over premium growth in order 
to maximise profitability over the long term. Gross written premiums (GWP) for the first nine months of 
the year are lower year-on-year at £152.90 million. The Group expects full year GWP to be 
approximately 7.0% lower than 2018, in line with previous guidance.   

Sensyne Health Plc (SENS.L) Announced that it has joined Bayer's LifeHub UK in an extension of its existing collaboration with 
Bayer to accelerate the development of new treatments using clinical artificial intelligence. The 
company will work in partnership with Bayer on novel projects at the LifeHub UK including its inaugural 
project - the development of AI-enabled radiology to enhance patient outcomes. LifeHub UK, which 
launches, forms part of a global network of Bayer innovation hubs. The LifeHub UK is designed to 
accelerate and optimise disease detection and data-driven drug discovery by enabling Artificial 
Intelligence (AI)-enabled imaging solutions. It will be one of the first companies to have a presence in 
the LifeHub.  

Serinus Energy Plc (SENX.L) Announced, in an update on its operation in Romania and Tunisia, that the Moftinu Gas Plant began 
production on 25 April 2019. Gas production and operational performance of the plant has been as 
anticipated.  The plant will enter a period of routine maintenance on 14 October 2019. This period is a 
pre-planned post-commissioning maintenance cycle where the plant will be taken offline, inspected 
and have routine maintenance performed.  This maintenance period is expected to last until 21 
October 2019 at which time the plant will resume processing of the Moftinu gas. Moreover, the 
company added that its H1 financial results, the Chouech Es Saida field was restarted with production 
resuming from all four wells in August 2019. This field was shut-in since February 2017. Oil production 
from the wells is increasing as the water cuts from the wells diminish. The company is pleased with the 
progress to date and is expecting the wells to achieve full production in the near future.  

Shearwater Group Plc (SWG.L)  Announced that its group company, Brookcourt Solutions has secured a three-year contract worth 
£8.5 million in aggregate with a leading FTSE 100 global telecommunications company. Under the 
terms of the contract, Brookcourt Solutions will deliver bespoke managed support services around an 
advanced monitoring solution, which forms a key function within the organisation's global mobile 
infrastructure. The contract was initially scheduled for one year and has now been increased to three 
years in duration.  

Tekmar Group Plc (TGP.L) Announced that it has signed a sale and purchase agreement for the acquisition of Pipeshield (the 
Acquisition) for a consideration of £6.5 million from its founder Steven Howlett (the Seller).    

Thor Mining Plc (THR.L) Announced, in its update to the Mineral Resource Estimate for the company's flagship Molyhil project 
in the Northern Territory of Australia, that the Molyhil Mineral Resource now comprises Indicated and 
Inferred Mineral Resources of 4.7 million tonnes at 0.28% WO₃ (Tungsten trioxide), 0.14% Mo 
(Molybdenum), 0.05% Cu (Copper), and 18.0% Fe (Iron) (above a cut-off grade of 0.12% WO3  
equivalent) (Refer to Table A below). The revised resource estimate increases contained WO₃ by 
1.5%, and contained Mo by 9.3% compared with the previous estimate. The Mineral Resource, is 
further boosted with the inclusion of copper in the resource inventory, contributing an additional 
potential by-product stream for the project. Metallurgical process test work has demonstrated the 
capacity to produce a separate copper concentrate from Molyhil ore with minimal additional cost. 

TransGlobe Energy Corporation 
Plc (TGL.L) 

Announced, in its operations update, that production averaged ~15.9 MBoepd in Q3 2019 (Egypt 
~13.7 MBopd, Canada ~2.1 MBoepd) versus 16.9 MBoepd in Q2 2019 and NWG 38D-1 (drilled in Q2) 
confirmed as an oil discovery following completion and perforation, and will be put on production in Q4 
following stimulation. The company added that it has completed SGZ-6X as an Upper Bahariya oil 
producer in Western Desert, with construction of an early production facility on schedule for Q4 2019 
first oil targeting an initial production rate of ~1,000 Bopd and drilled four (100% working interest) 
horizontal Cardium oil wells in the Harmattan area of Canada during the quarter, including three 
development wells and one outpost (appraisal) well. Ongoing negotiations with Egyptian government 
to amend, extend and consolidate Eastern Desert concession agreements and it continue to review 
opportunities for inorganic growth in line with our M&A strategy and Sold ~380 MBbls of entitlement oil 
to EGPC in the quarter as well as Next Egypt cargo lifting scheduled for the end of October.   

Velocys Plc (VLS.L) Announced that it has signed an agreement with Oxy Low Carbon Ventures, LLC (OLCV), to capture 
carbon dioxide (CO2) from its planned Bayou Fuels biomass-to-fuels project in Natchez, Mississippi, 
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 and securely store it underground in a geologic formation. OLCV, a wholly owned subsidiary of 

Occidental, will take, transport and store CO2 captured from the Bayou Fuels facility, when it is 
completed, enabling the production of transportation fuels that have a net negative carbon intensity, 
making it the first facility of its kind in the world. 

Woodbois Limited (WBI.L) Announced, in its quarterly update on operations for the three months ended 30 September 2019, that 
record quarterly revenues of $4.9 million during the period represented a 44.0% increase from 2018's 
average quarterly run-rate, and continued quarter on quarter growth. Record quarterly revenues of 
$3.4 million from the trading division represent a 70.0% increase from the average quarterly run-rate of 
2018. The completion of the installation of drying kilns at our sawmill in Mouila in September saw a 
major milestone reached and shareholder value created.  
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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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