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B UK Broker Upgrades / Downgrades Please contact us for more information
Company Broker Recomm. From  Recomm.To  Price From Price To
Upgrades
PUR Pure Wafer Plc Peel Hunt Buy Buy 56 89
Downgrades

No recommendation
Initiate/Reiterate

ATYM Atalaya Mining Plc Peel Hunt Buy Buy 245 245
BAB Babcock International Group Plc  Peel Hunt Add Add 668 668
BAKK Bakkavor Group Plc Peel Hunt Buy Buy 150 150
CAML Central Asia Metals Plc Peel Hunt Buy Buy 245 245
CNE Cairn Energy Plc Peel Hunt Buy Buy 130 130
ELM Elementis Plc Peel Hunt Buy Buy 100 100
JMAT Johnson Matthey Plc UBS Sell Sell 1700 1700
LMP Londonmetric Property Plc Peel Hunt Buy Buy 220 220
MCS McCarthy & Stone Plc Peel Hunt Buy Buy 180 180
MRO Melrose Industries Plc Peel Hunt Buy Buy 170 170
PAG Paragon Group of Cos Plc UBS Buy Buy 435 435
PAG Paragon Group of Cos Plc Peel Hunt Buy Buy 600 600
PFG Provident Financial Plc Peel Hunt Buy Buy 260 260
RHIM RHI Magnesita NV Peel Hunt Buy Buy 4400 4400
SDY Speedy Hire Plc Peel Hunt Buy Buy 60 60
SHB Shaftesbury Plc UBS Neutral Neutral 915 915
STX Shield Therapeutics PLC Peel Hunt Buy Buy 200 200
TALK TalkTalk Telecom Group Plc UBS Neutral Neutral 87 87
TLW Tullow Qil Plc Peel Hunt Buy Buy 40 40
UDG UDG Healthcare Plc Peel Hunt Buy Buy 1165 1165

P Key UK Corporate Snapshots Today

Advanced Oncotherapy Plc Announced that Mr Gabriel Urwitz, Mr Peter Sjéstrand, Mr Chunlin Han, and Dr Yuelong Huang (all
(AVO.L) Non-Executive Directors of the Company), would step down from the board and not seek re-election at
the company's upcoming Annual General Meeting (AGM) which is expected to be held in July 2020.

Amino Technologies Plc (AMO.L) Announced, in its trading update for the six months ended 31 May 2020, that revenues are expected
to be approximately $38.1 million of which approximately $9.8 million relates to software and services
and $28.3 million relates to devices including integrated software. Moreover, the board remains
confident that the group's strategy, and focus on higher margin software, has built a strong platform to
deliver future growth, notwithstanding uncertainty for the remainder of this financial year due to
ongoing disruption from COVID-19.

AorTech International Plc (AOR.L) Announced that on 14 April 2020, AorTech announced that RUA had been notified by its largest
customer that, due to US Government (both federal and state) mandates to suspend all elective
surgery in hospitals and surgical centres throughout the United States, it was temporarily unable to
provide forecasts and orders for the medical devices manufactured for it by RUA. RUA has recently
received a further natification from its largest customer requesting it to prepare for the production of
products and that orders would resume in the near future, but reserved the right to implement further
suspension of orders in the event of the impact of a second wave of COVID-19. Since receipt of this
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notification, R notification, RUA has now received new orders from its largest customer for delivery in
August 2020.UA has now received new orders from its largest customer for delivery in August 2020.

Announced it has appointed Henry Turcan to the company's board in the role of non-executive
director.

Announced that it has joined the Triton Digital® Podcast Reports, ranked as sixth out of the top 15 US
podcast networks, based on average weekly downloads and average weekly users. These reports
provide marketers, media buyers, and the wider audio industry with validated and transparent metrics
and as such they are a pre-eminent source of data for the industry and to be included in them is a sign
of the Company's growing success. The company will also be included in the reports that Triton
produces for Australia and Latin America, which should continue to enhance its brand and grow its
reach on a global scale.

Announced the private sale of 2,400 carats at an average of $290 per carat for a total of $700,000.

Announced that DEV Mineragdo S.A., owner of the Amapa iron ore project ("Amapa Project") remains
on target to commence the shipment of its stockpile of iron ore by the end of Q2 2020 or early Q3
2020 (subject to any potential logistical restrictions of COVID-19). Cadence, along with its joint venture
partners continues to engage with the secured creditors to reach a settlement. The company is also
pleased to announce that it has raised £650,000 through the placing ("Placing”) of 7,222,219 new
ordinary shares ("Placing Shares") in the capital of the company to new and existing investors at an
issue price of 9 pence per share ("Placing Price"), representing approximately 8% discount to closing
price on 4th June 2020. Cadence intends to use the net proceeds of the Placing to commission and
publish an independent scoping study on the Amapa Project and to fund Cadence's Amapa Project
expenses. The Company entered into a placing agreement ("Placing Agreement") with WH Ireland
pursuant to which terms WH Ireland agreed to arrange the Placing. The Company has given certain
customary warranties and indemnities under the Placing Agreement in favour of WH lIreland.
Completion of the Placing is subject to the satisfaction of the conditions contained in the Placing
Agreement including, but not limited to, Admission. The Amapa Project was owned by Anglo American
plc and Cliffs Natural Resources and consists of a large-scale iron ore mine, beneficiation plant,
railway and private port. In 2012 the operation produced 6.1 Mt of iron ore concentrate and reported
operating profits from their 70% ownership in the Amapa Project of US$120 million (100% - $171
million). Before its sale in 2012, Anglo American valued its 70% stake at $462 million in its 2012
Annual Report (100% - $600 million). As mentioned in previous announcements there remains only
one major precondition for Cadence to make its investment in the Amapa Project and release the sum
of $2.5 million currently held in escrow in a judicial trust account ("Escrow Monies"). This precondition
requires DEV to reach a settlement agreement with the secured bank creditors. On satisfaction of the
prerequisites and the release of the Escrow monies, Cadence will become a 20% shareholder in the
Amapa Project via our joint venture company which will own 99.9% of Dev.

Announced, in its trading update, that the impact of Covid-19 has been light primarily only affecting the
retail elements of the business and as a result expects the company to generate EBITDA, for the 12
months ending 30 June 2020, of at least £1.6 million. This represents the company's base case
outcome for the year and there is a reasonable expectation that the actual outcome will be higher. At
the outset of the Covid-19 pandemic the Company took the prudent decision to cancel the interim
dividend of 0.75p per share which was announced alongside the Interim Results on 2 March 2020.
The company has no borrowings and went into the crisis with net cash of in excess of £2.4 million.

Announced that its Consulting division has signed a three year contract with Agria Pet Insurance Ltd,
the award winning lifetime pet insurer, working as its trusted cyber security partner. Crossword's
Virtual Chief Information Security Officer (vCISO) managed service will be used by Agria to improve its
cyber security posture.

Announced that it has launched its new, expanded centre in Ipswich, as part of its plans to grow its
express delivery services in East Anglia. Additionally, the new operating centre, located in Claydon
Industrial Park, replaces the smaller, existing location of the group's Express division and offers a
range of highly secure, tracked and express delivery services for documents, pouches and parcels to
both B2B and B2C end-customers.

Announced that Charles Gurassa, Deputy Chairman and Senior Independent Director, and Andy
Martin, Independent Non-Executive Director and Chair of the Finance Committee, would step down
from the Board. Moreover, Andy Martin would step down on 31 August 2020, while Charles Gurassa
would stay on until 31 December 2020.
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Announced an update in respect of Company's internal estimates of reserves and resources
attributable to Echo's 70% non-operated working interest in the producing Santa Cruz Sur blocks,
onshore Argentina, as at 31 December 2019. From 1 November 2019 to 31 December 2019 a total of
152,819 boe (consisting of 34,466 bbls of oil and 710.1 MMscf of gas) net to Echo was successfully
produced from Santa Cruz Sur, at an average rate of a net 2,505 boepd. Production continued during
Q1 2020 at an average net rate of 2,394 boepd. The Company is pleased to confirm the identification
of an initial portfolio of sixteen low cost workover and intervention operations at Santa Cruz Sur
focussed on 1P proven developed non producing ("PDNP") and 2P reserve intervals with the intention
of bringing those volumes into production and, therefore, migrating the associated volumes to proven
developed producing reserves.

Announced that on 5 June 2020 the company's subsidiary Edenville International (Tanzania) Limited
(EITL) entered into a Coal Mining Agreement with Infrastructure and Logistics Tanzania Limited (ILTL).
The signing of the Agreement follows the completion of extensive negotiation with ILTL and is the
culmination of discussions that began last year and which were first announced on 29 November
2019. The agreement, which will become effective once business activity can return to normal in
Tanzania following the Pandemic, covers the full operation of mining and processing activities at
Rukwa. The Agreement has a contract term of four years and will be automatically be renewed for
further period of four, years unless terminated by either party. It has successfully raised gross
proceeds of £500,000 through the issue of 1,250,000,000 new ordinary shares of 0.02p at a price of
0.04p per ordinary share, being the same price as the capital raise in January 2020 and the closing bid
price on 5 June 2020.

Announced, in its half yearly financial report, that gains on sales of investments stood at £14.8 million
from £9.8 million recorded in the same period a year ago. Profit after tax widened to £88.1 million from
£59.5 million. Moreover, the net asset value per share increased by 16.4% over the six months.

Announced an update on UK offshore licences P1929 and P2304 (the Licence) and the Farm-In
Agreement with Shell U.K. Limited (Shell). As advised on 21 January 2020, the farm-in by Shell was
conditional upon receiving approval from the Oil & Gas Authority (OGA) and the agreement of a
mutually acceptable forward work programme and timeline with the OGA

Announced that work recommenced on the Energean Power FPSO in the Admiralty Yard, Singapore,
on 2 June 2020 and the subsea installation campaign offshore Israel is progressing as planned.
Preparation works for lifting of the topside modules of the Energean Power FPSO has commenced. An
application has been submitted to the Singapore Economic Development Board for the return of up to
529 workers for the Energean Power project. The ramp-up of the workforce, currently expected over
the course of June, will be dictated by the Singaporean authorities' ongoing evaluation of the situation.
The forward work programme on the FPSO is contingent on the evolution of the global pandemic and
decisions of the Singapore authorities. Installation of the subsea equipment at the Karish field is
progressing in line with expectations. Installation of the manifold and subsea isolation valves is
ongoing and is expected to be completed by end-June 2020. Installation of the three sets of risers that
will connect the three producing wells to the FPSO is expected to commence in 4Q 2020 and to be
completed in 1Q 2021. All of Energean's Karish GSPAs contain take-or-pay and floor pricing
provisions, which reduce the risks on Energean's cash flow generation profile on the Karish project
and limit Energean's exposure to global commodity price fluctuations.

Announced that it has submitted an application to the Junta of Castilla y Ledn for a new three-year
investigation permit in respect of the company's wholly owned Toral lead, zinc and silver project (Toral
Project) situated in the region of Castilla y Ledn, north-west Spain.

Announced the publication of a scientific paper entitled "Targeting STAT3 signaling using stabilised
sulforaphane (SFX-01) inhibits endocrine resistant stem-like cells in ER-positive breast cancer". SFX-
01 is the Company's synthetic formulation of stabilised sulforaphane (SFN). The paper reports that
SFX-01, used in combination with endocrine therapies, prevents breast cancer stem-like cell (CSC)
enrichment in patient samples and patient-derived xenograft tumours. Thus SFX-01 reduces the
formation of stem-like cells (thought to be the clones that survive once tumours are treated with
therapies such as endocrine therapies, and which cause metastases). SFX-01 also blocks STAT-3,
itself implicated in resistance to endocrine therapies. SFX-01 therefore has the potential to overcome
such resistance and improve clinical outcomes.

Announced that Frenkel Topping Limited, its IFA arm, has established a 50-50 joint venture with
Express Solicitors, to provide life after settlement advice to their clients. Express Solicitors are a
Manchester based top 200 law firm, specialising in personal injury. The joint venture will be named
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ExpressFT Limited. As part of this joint venture, Frenkel Topping Limited will become a preferred IFA
to offer specialist post-settlement advice to Express' clients who have suffered from personal injury
and clinical negligence. This partnership follows recent joint ventures with Hudgell Solicitors and
Horwich Cohen Coghlan Ltd as part of the Group's strategy to expand its client base, develop
innovative new products for its IFA business and support future AUM growth.

Announced that following the trading update on 20 May 2020 which confirmed a strong finish to the
financial year, Frontier expects to report revenue of approximately £76.00 million for FY20 when full
financial results are announced in September 2020. Operating profit, as reported under IFRS, is
anticipated to be at least £16.00 million, subject to audit, which would equate to an operating profit
margin of approximately 21.0%. The company starts FY21 (the financial year ending 31 May 2021)
confidently, based on its attractive portfolio of existing titles, its exciting development and publishing
roadmaps, and its skilled, passionate and growing team of people who are doing a terrific job during
these challenging times, continuing to work from home.

Announced that it has signed a binding heads of terms agreement for the acquisition of the Kouroussa
Gold Project located in Guinea, from Cassidy Gold Corp (Cassidy), subject to standard conditions
precedent including Government approval. Moreover, Initial consideration of £10m satisfied through
the issue of 35,248,441 Hummingbird new Ordinary Shares at 28.4p, currently representing 9.1% of
the enlarged share capital.

Announced, in its Lancaster Early Production System (EPS) operational update, that well 205/21a-6
has been producing on its own since 17 May 2020 at a steady rate of ¢.10,300 bopd with a stable
water cut of approximately 8%. In line with the company's previously announced testing programme
for the 205/21a-6 well, on 5 June 2020, the choke size was increased, resulting in a production
increase to ¢.12,000 bopd. The well will continue to be monitored, with further incremental increases in
production possible depending on observed performance, in order to determine its optimal sustainable
rate. Separately, the company announced that Dr Robert Trice has resigned as Chief Executive
Officer (CEO) and a Director by mutual agreement with the Board. Beverley Smith has been appointed
as an Interim CEO.

Announced that during these unprecedented times and given the actions that Global Governments
took to control COVID-19, the company’s European partners assisting with its Inspirit charger went
into lockdown and temporarily diversified their manufacturing into producing Personal Protection
Equipment (PPE) due to the high demand over Europe and the World. The company has been
advised that as the demand decreases for medical supplies and their supply chain for materials
recover availability, they will be returning to their normal engineering manufacturing sector and will
therefore be able to assist with the testing of its microCHP boiler technology again. The board will
provide further updates on timing in due course.

Announced, in its trading update, that the contracts backlog stands at a record level of £52.4 million
(£42.4 million as at 27 January 2020), an increase of 24%, comprising £21.8 million of projects under
contract and a further £30.6 million of awards in the final stages of negotiation. The tender opportunity
pipeline (ToP) stands at £263 million (£248 million as at 27 January 2020), comprising 32 active
commercial tender responses over the last 12 months with an average project size of £7.7 million
(£7.2 million) reflecting strong industrial demand for larger systems. The financial performance was
also impacted by project delays due to Covid-19 and losses resulting from EPC work on legacy
projects. Whilst activity remained at similar levels to 2019, total income recognised is expected to be
approximately £7.0 million (unaudited) (2019: £17.6 million), a decrease of 60% year-on-year. Against
this encouraging market backdrop ITM Power has made good progress in the period. The near term
outlook is well underpinned by the record contract backlog, which does not yet reflect the benefit of
substantial opportunities being bid through the ILE joint venture, and highly qualified tender
opportunity pipeline.

Announced that it has entered into a research collaboration with Dr Reddy's, one of the global
pharmaceutical companies, committed to accelerating access to affordable and innovative medicines.
Midatech will deploy its in-house expertise and proprietary drug delivery platforms towards
comprehensive improvement of bio-delivery and bio-distribution of medicines nominated by Dr
Reddy's. Novel products arising from the collaboration are expected to benefit from precision clinical
performance and advanced manufacturing technology and, critically, it is anticipated will advance the
joint mission of both companies to make medicines that enable treatments, to address unmet patient
needs and strive towards 'Good Health'.
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Announced an operational and corporate update. Nostra Terra has now achieved a reduction in
monthly overhead costs of over 60% versus the monthly average during 2019 (this excludes one-time
expenses already incurred - in particular, costs dealing with the two requisitions initiated by one of the
Company's shareholders earlier this year). Hedges, with strong counter-party, BP Energy Company,
remain in place for 2020 and continue to provide robust support to offset lower oil prices. $48,000 was
received for the May contract. Nostra Terra is guaranteed $55.12 per barrel for 1,500 barrels per
month for the remainder of year. The board has performed a thorough review of all aspects of the
business, including all corporate and operational costs. As a result, further reductions in overhead
costs have been achieved. In addition, whilst the Directors consider Nostra Terra to already be a low-
cost operator in Texas, the Company has been able to reduce lifting costs even more at Pine Mills
over the last couple of months, from ¢.$23 per barrel down to ¢.$16 per barrel.

Announced that Roger Antony has stepped down as a Director of the company with immediate effect
and that the company has appointed Mike Johns to be a Director and to the role of Chief Financial
Officer. Roger would continue to work for the company for a short period to assist with an orderly
handover.

Announced that revenue from customer income remains at record levels, with the company generating
approximately $249.00 million in 2Q to date. However, in recent weeks, most particularly, the week
ended 5 June, the company's customer trading performance for the year now represents a gain for
customers and consequently total revenue for 2Q to date stands at approximately $102.50 million. The
Board continues to expect customer trading performance to be neutral over time, consistent with
aggregate customer trading performance representing an insignificant proportion of revenue over
many years historically. This customer trading performance, along with the average deposit per active
customer remaining strong, has resulted in a significant increase in the level of net client deposits
which are currently approximately $488.40 million, three times the level as at 31 December 2019.

Announced that it has taken the decision not to exercise its option to acquire a 70.0% operated
interest in the offshore Perth Basin exploration permit, WA-481-P.

Announced the pounds sterling and euro equivalent dividend payments in respect of the first quarter
2020 interim dividend, which was announced on April 30, 2020 at $0.16 per A ordinary share and B
ordinary share. Dividends on A Shares will be paid, by default, in euros at the rate of €0.1420 per A
Share. Holders of A Shares who have validly submitted US dollars or pounds sterling currency
elections by June 2, 2020 will be entitled to a dividend of $0.16 or 12.68p per A Share, respectively.
Dividends on B Shares will be paid, by default, in pounds sterling at the rate of 12.68p per B Share.
Holders of B Shares who have validly submitted US dollars or euros currency elections by June 2,
2020 will be entitled to a dividend of $0.16 or €0.1420 per B Share, respectively.

Announced that it has acquired Perivale Park, a 34 acre urban warehouse estate in Perivale, West
London, from Federated Hermes for £202.5 million.

Announced a trading update and notice of results for the 12 months ended 31 March 2020. The
trading since the update given on 15 April 2020 in respect of the first two months of the new financial
year has been ahead of management's expectations, despite the impact of the COVID-19 outbreak.
Understandably, sectors such as the oil & gas market and commercial aviation has been significantly
impacted however, others, notably the medical and food retail sectors, has been far more buoyant and
is helping to compensate. Given the resilience of the Group's business model and strong cash
position, the Board intends to recommend a final dividend of 7.25p in the announcement of its full year
results. This will, if approved at the AGM, result in a total dividend for the year of 12.5p, equal to the
total dividends paid in respect of the prior year. moreover, Solid State expects, subject to satisfactory
completion of the audit, to announce its results for the 12 months ended 31 March 2020 on Tuesday
30 June 2020.

Announced that its Annual General Meeting will be held on 9 June 2020 at its global headquarters
located at 14530 Global Parkway, Fort Myers, Florida 33913 U.S.A. via webcast.

Announced that it has been selected as the tier one sole supplier of carbon ceramic brake discs on the
recently launched Koenigsegg Gemera. The lifetime value of the contract is in excess of £5 million
with a start of production in mid-2022 completing in mid-2027. Revenue is expected to be generated
broadly evenly over the contract with approximately £1 million per year being recognised in each of the
four mid-programme years commencing 2023.

Announced, in its results for the financial year ended 31 March 2020, that revenues rose to £8 million
from £6 million posted in the same period preceding year. The company’s loss before tax stood at £1.5
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million, compared to a loss of £2.1 million reported in the previous year. The basic loss per share
stood at 0.88p compared to loss of 1.33p reported in the previous year. The company’s cash and cash
equivalents stood at £8.4 million (2019: £9.4 million).

TP Group Plc (TPG.L) Announced an update on its development programme to build modular gas production equipment
announced 16 April 2020. TP Group engineers at the Portsmouth technology centre have completed
the first phase of the project by commissioning a single modular system (the "System") that produced
both oxygen and hydrogen at ultra-high purity levels. Under trial conditions, the System produced 5
normal cubic metres of oxygen from just 10 litres of water each hour over a ten-hour test period. This
would equate to approximately 6 litres of liquid oxygen per hour. It also produced approximately one
kilogramme of fuel-cell grade hydrogen per hour at a pressure of 10 bar. The System was able to
produce gas within a minute of startup and with an intelligent built-in control system was able to run
automatically throughout the test. This trial has met all the objectives of the first phase of the
programme and TP Group is already engaged with third parties to specify field-deployable systems for
the next phase of development.

Trans Siberian Gold Plc (TSG.L)  Announced, in its audited financial results for the year ended 31 December 2019, that revenues rose
to $63 million from $59 million posted in the same period preceding year. The company’s profit before
tax stood at $12.6 million, compared to a profit of $16.9 million reported in the previous year. The
basic and diluted earnings per share stood at 9.17c compared to earnings of 11.30c reported in the
previous year. The company further stated that the board has proposed a final dividend of $0.023 per
share. Separately, it announced a Long Term Incentive Plan whose objective is the sustained
alignment of interests between directors and shareholders to deliver long-term growth in shareholder
value. There are currently no options or warrants in existence. The current executive remuneration
structure at the company comprises salary and annual bonus only.

Union Jack Oil Plc (UJO.L) Announced that it has agreed to acquire a further 12.5% economic interest in PEDL180 and PEDL182
containing the Wressle hydrocarbon development project from Humber Oil & Gas Limited for a cash
consideration of £500,000.00.

ValiRx Plc (VAL.L) Announced that Dr Suzanne Dilly has been appointed as a Director of the company with immediate
effect with the title Chief Executive Officer. Separately, the company stated that due to the current
COVID-19 outbreak, it will be unable to post its annual audited accounts to shareholders for the year
to 31 December 2019 by the 30 June 2020 deadline pursuant to AIM Rule 19. Further to the guidance
provided by AIM Regulation in "Inside AIM" on 26 March 2020, the company requested an additional
period of up to three months to publish its annual audited accounts for the year ended 31 December
2019. AIM Regulation has granted the extension, and therefore the company will publish its annual
audited accounts to 31 December 2019 by 30 September 2020. The company has also applied for and
been granted an extension to delay the filing of its audited annual accounts by Companies House until
30 September 2020.

Vast Resources Plc (VAST.L) Announced an update the market on progress at its Baita Plai Polymetallic Mine “Baita Plai” in
Romania. Following the previous announcement regarding shipping updates made on 26th May 2020,
the company can confirm that the third shipment of equipment, which includes an underground rock
loader & mining jackhammers arrived at Constanta Port in Romania on Monday 1st June 2020. After
clearing customs on Friday 5th June, the container arrived at Baita Plai over the weekend. The
Company will post footage of the equipment being unloaded on its social media pages. The Company
can confirm the shipping schedules of the remaining containers of equipment, as previously
announced, remain on track as on 13th July 2020 — Fourth & Fifth Shipments which includes the
remaining underground loaders, pneumatic loaders, ceramic filters & hydro cyclones and on 17th July
2020, the sixth Shipment which includes the slurry pumps.

Xtract Resources Plc (XTR.L) Announced, in its audited results for the 12 months ended 31 December 2019, that revenues rose to
£1.4 million from £0.9 million recorded in the previous year. Loss after tax widened to £1.1 million from
£0.7 million.
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Risk Warning & Disclaimer

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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