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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Atalaya Mining Plc (ATYM.L) Announced, in its financial statements for the three months ended 30 September 2019, that the 

revenue rose to €44.38 million from €42.81 million posted in the same period preceding year. The 

company’s profit before tax stood at €7.60 million, compared to profit of €4.09 million reported in the 

previous year. The basic earnings per share stood at 5.1c compared to earnings per share of 2.2c 

reported in the previous year. The company’s cash and equivalents stood at €18.71 million.  

Blue Prism Group Plc (PRSM.L) Announced, in its trading update for the financial year ended 31 October 2019, that the Group has 

seen a significant acceleration in sales in the second half of the year, contributing to a very strong full 

year performance. Sales volumes have continued to be high, particularly in upsells, and increased 

deal sizes have driven material additions in the total business generated in the year. As a result, the 

Group enters 2020 with a record order book. The Group expects 2019 revenues to be at least £98 

million (2018: £55.2 million). The Board estimates that the exit monthly recurring revenue (MRR) at 31 

October 2019 will be at least £10.4 million (2018: £6.2 million). 

Braveheart Investment Group Plc 
(BRH.L) 

Announced an operational update on its strategic investments. The Innovate UK funded R&D project 

("NEXUS") with partners Malvern Panalytical, the University of Central Lancashire, GSK, Medimmune 

and Fujifilm Diosynth is building towards the second round of end user trials of the prototype 

instrument for measuring protein aggregation in biopharmaceuticals. Pharm 2 Farm Limited 

("Pharm2Farm") is working with partners to bid into the £90 million Innovate UK grant funding 

available to help agritech businesses, researchers and industry to transform food production. The first 

annual review is about to take place in Brussels for the €4.7 million Horizon 2020 project which 

Kirkstall Limited ("Kirkstall") is involved in with a number of prestigious European Universities. 

Continued development of Gyrometric Systems Limited's ("Gyrometric Systems") monitoring and 

measurement systems has enabled the range of all systems to be extended downwards to as low as 

0.25 revolutions per minute.  

Breedon Group (BREE.L) Announced plans to form a joint venture in London trading as Capital Concrete Limited (Capital 

Concrete), with Robert Brett & Sons Limited (Brett) and the Capital Concrete senior management.  

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

Upgrades       

MANO Manolete Partners Plc Peel Hunt Add Add 500 550 

Downgrades       

FEVR Fevertree Drinks Plc Deutsche Bank Buy Hold   

HAS Hays Plc HSBC Buy Hold   

MAB Mitchells & Butlers Plc Morgan Stanley Overweight Equal weight   

SNR Senior Plc Peel Hunt Buy Hold 215 175 

Initiate/Reiterate       

CCR C&C Group Plc Barclays Capital  Underweight  310 

DLG Direct Line Insurance Group Plc Peel Hunt Add Add 350 350 

FUTR Future Plc Peel Hunt Buy Buy 1975 1975 

HSV Homeserve Plc Berenberg Buy Buy 1400 1400 

JD. JD Sports Fashion Plc Goldman Sachs  Buy  870 

PFD Premier Foods Plc Peel Hunt  Buy  50 

SN. Smith & Nephew Plc Citigroup  Buy   

TPK Travis Perkins Plc Deutsche Bank  Hold  1550 

WAND Wandisco Plc Peel Hunt Buy Buy 800 800 
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Three of the company’s existing ready-mixed concrete assets will be combined with those of Capital 

Concrete, Brett's established ready-mixed concrete operation in London.  The enlarged business, 

which will continue to trade as Capital Concrete, will provide both partners with a strong platform from 

which to develop their offerings to the London market. 

Centrica Plc (CNA.L) Announced, in its trading statement, that the company’s overall performance has been in line with its 

expectations since the 2019 interim results in July and the full year outlook for Group cash flow and 

earnings remains unchanged. It continues to expect adjusted earnings to be weighted towards the 

second half of the year, adjusted operating cash flow to be in the lower half of the targeted £1.8-£2.0 

billion range and year end net debt to be within the targeted £3.0-£3.5 billion range. The company now 

expects capital investment of around £800 million, a reduction of £100 million compared to indications 

at the time of interim results, and in-year efficiency savings of around £300 million, an increase of £50 

million compared to the target of £250 million. Full year performance remains subject to the usual 

variables of weather patterns, commodity prices and operational and commercial performance in 

November and December. 

Close Brothers Group Plc (CBG.L) Announced, in its trading update, that the group's performance in the first quarter reflects lower activity 

levels across markets, and it has continued to focus on the disciplined application of its proven and 

resilient business model. The asset management division achieved strong net inflows, with managed 

assets growing to £11.9 billion at 31 October 2019 (31 July 2019: £11.7 billion) and an increase in total 

client assets to £13.4 billion (31 July 2019: £13.3 billion), in line with growth strategy. In the banking 

division, the loan book increased 0.9% in the quarter to £7.7 billion (31 July 2019: £7.6 billion), 

predominantly driven by Commercial, while Retail and Property remained broadly flat. While the UK 

economic outlook remains uncertain, the board is well positioned to continue supporting our customers 

and clients in a wide range of market conditions.  

CLS Holdings Plc (CLI.L)  Announced, in its trading update, that the group’s active portfolio management has continued in the 

second half of 2019 with further transactions resulting in a more focused group. Vacancies increased 

during the period, largely as a result of transactions (selling well-let properties and acquiring limited 

vacancy to actively asset manage) but remain below the targeted level of 5%. Cost of debt remains 

low with substantial cash and liquid resources available to capture opportunities.  The board 

anticipates full year results to be in line with expectations.  

Condor Gold Plc (CNR.L) Announced that Mr John (Ian) Stalker has been appointed, as a Non-Executive Director of Condor 

Gold with immediate effect. Along with a standard services contract for his role as a Non-Executive 

Director, the company has entered into a Consultancy Agreement with Mr Stalker, should he be 

required to provide additional consultancy services.  

Countryside Properties Plc 
(CSP.L) 

Announced, in its results for the year ended 30 September 2019, that the revenue rose to £1237.1 

million from £1018.6 million posted in the same period preceding year. The company’s profit before tax 

stood at £203.6 million, compared to profit of £180.7 million reported in the previous year. The basic 

earnings per share stood at 37.7p compared to earnings per share of 33.1p reported in the previous 

year. The company’s cash and equivalents stood at £75.6 million. Also, it announced that Ian Sutcliffe, 

Group Chief Executive, is to retire from the Group on 31 March 2020. He will step down from the 

Board and be succeeded by Iain McPherson, currently head of the company's Partnerships South 

business, on 1 January 2020.   

Crystal Amber Fund Limited 
(CRS.L)  

Announced that it has sent to the board of Allied Minds plc (“Allied Minds”) a requisition notice 

requiring Allied Minds to convene a general meeting at which resolutions will be proposed to remove 

Jeffrey Rohr, Fritz Foley, Joseph Pignato and Michael Turner from the board, and to appoint Mark 

Lerdal and Stephen Coe to the board as non-executive directors. The Fund expects that the proposed 

board will be more effective at minimising ongoing costs and maximising distributions to shareholders 

from the orderly realisation of Allied Minds’ remaining investments. The proposed removal of Allied 

Minds’ executive directors from the board does not preclude their continued employment as 

executives.  

Dart Group Plc (DTG.L) Announced, in its unaudited interim results for the half year ended 30 September 2019, that revenues 

rose to £2,615 million from £2,247 million posted in the same period preceding year. The company’s 

profit before tax stood at £339.7 million, compared to a profit of £331.7 million reported in the previous 

year. The basic earnings per share stood at 187p, compared to earnings of 183p reported in the 

previous year. The company further stated that the board has declared an interim dividend of 3.0p per 

share.    
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 Echo Energy Plc (ECHO.L) Announced the commencement of drilling of the Campo La Mata x-1 ("CLM x-1) well on the 

company's Tapi Aike block following the mobilisation of the Petreven H-205 rig to location earlier this 

week. CLM x-1 is the first well of an expected four-well Tapi Aike exploration drilling programme and is 

located in the eastern portion of the 3D seismic area, the Chiripia Oeste. The primary target of CLM x-

1 is a stratigraphic trap which lies in the Magallanes Formation (Magallanes 20 or Lobe C) at an 

approximate depth of 2,000 metres TVD.  

Energean Oil & Gas Plc (ENOG.L) Announced that Energean Israel and MRC Alon Tavor Ltd. (MRC) have signed a Gas Sales and 

Purchase Agreement (GSPA) for the sale of approximately 0.5 Bcm/yr, or up to 8 Bcm over the term of 

the contract. Supply will commence at Karish first gas and the contract term is for a period of 15 years 

from the date of signature. The GSPA is linked to the Israeli Electricity Production Index and has floor 

pricing and take-or-pay provisions. The company estimates that the GSPA will add revenues in excess 

of $1.0 billion over the term of the contract.  

Euromoney Institutional Investor 
Plc (ERM.L) 

Announced, in its final results for the year ended 30 September 2019, that revenues rose to £401.7 

million from £390.3 million reported in the same period last year. The company’s prof it before tax 

stood at £104.6 million compared to a profit of £99.9 million reported in the previous year. The diluted 

earnings per share stood at 56.6p compared to earnings of 181.3p in the previous year. The 

company’s board declared a final dividend of 22.3p per share, payable on 13 February 2020 to 

shareholders on the register as at 29 November 2019.   

Europa Oil & Gas Plc (EOG.L) Announced that by mutual agreement, Mr Hugh Mackay, the Chief Executive Officer and an Executive 

Director since 2011, has stepped down from the Board with immediate effect. Hugh will remain an 

employee of the company at this time and will be leaving the company on 31 December 2019 after a 

handover period. Mr Simon Oddie moves from the role of Non-Executive Chairman of the Company to 

Interim Chief Executive Officer and Executive Chairman, until a new Chief Executive Officer is 

appointed. The decision to appoint a new Chief Executive Officer reflects the Company’s strategy to 

diversify its asset base by adding new ventures in the appraisal/development part of the business.  

First Property Group Plc (FPO.L) Announced, in its interim results for the six months to 30 September 2019, that the revenue rose to 

£8.08 million from £7.36 million posted in the same period preceding year. The company’s profit 

before tax stood at £2.98 million, compared to profit of £2.76 million reported in the previous year. The 

basic earnings per share stood at 2.11p compared to earnings per share of 1.73p reported in the 

previous year. The company’s cash and equivalents stood at £8.55 million.  

Hill & Smith Holdings Plc (HILS.L) Announced, in its trading update, that the board expects full year 2019 trading to be in line with market 

expectations. Hill & Smith continues to see strong trading in its core UK and US markets, with Group 

revenue for the period increasing by 8% to £243.6 million (2018: £224.7 million).  During the period the 

Group completed the acquisition of Parking Facilities for a cash consideration of £12.4 million, on a 

debt and cash free basis. The Group's preliminary results for the year ending 31 December 2019 are 

scheduled to be announced on 4 March 2020.  

Infrastrata Plc (INFA.L) Announced that it has entered into a Memorandum of Understanding with Navantia S.A., S.M.E., the 

Spanish shipbuilding company. This MoU is the first step towards formalising a Teaming Agreement 

with Navantia, under which, both companies will work together on a multitude of infrastructure and 

marine projects to take them to commercial fruition. 

Investec Plc (INVP.L) Announced, in its financial results for the six months ended 30 September 2019, that the operating 

profit fell to £345.06 million from £382.02 million posted in the same period preceding year. The 

company’s profit before tax stood at £349.24 million, compared to profit of £388.25 million reported in 

the previous year. The basic earnings per share stood at 24.7p compared to earnings per share of 

27.6p reported in the previous year. The company’s cash and equivalents stood at £3.99 million.  

Johnson Matthey Plc (JMAT.L) Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£6.8 billion from £4.9 billion posted in the same period preceding year. The company’s profit before tax 

stood at £225 million, compared to a profit of £244 million reported in the previous year. The basic 

earnings per share stood at 91.8p. compared to earnings of 106.1p reported in the previous year. The 

Board has recommended an interim dividend of 24.5p per share. 

Judges Scientific Plc (JDG.L) Announced that it has decided to pay a special dividend of £2.00 per ordinary share, totalling £12.4 

million. The special dividend will absorb a modest proportion of the resources available to conduct 

acquisitions and the Board is therefore confident that this special dividend will not interfere with the 

execution of Judges' unchanged buy-and-build strategy. Payment of the special dividend will be on 10 
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 December 2019 to shareholders on the register on 29 November 2019. The shares will go ex-dividend 

on 28 November 2019. The special dividend will be funded from existing cash balances.  

Knights Group Holdings Plc 
(KGH.L) 

Announced, in its trading update for the half year ended 31 October 2019, that the group has delivered 

another strong performance in the first half year of the financial year, in line with market expectations. 

This performance reflected further growth from our prior year acquisitions combined with a double digit 

increase in organic revenue, aided by strong recruitment. The company expects to announce its half 

year results on 15 January 2020. 

Kodal Minerals Plc (KOD.L) Announced further update on its Environmental and Social Impact Assessment (ESIA) application and 

the previously announced transport of the bulk sample of lithium ore for test processing in China. The 

company confirmed that the ESIA application has been reviewed by Mali ministerial advisors and has 

been sent to the office of the Ministre de l'Environnement, du l'Assainissement et du Développement 

Durable and is pending final signature and approval. It also confirms that the bulk sample, having been 

shipped to the port of Qingdao, Shandong Province, China, has cleared customs and has now been 

transported to Ruifu Chemical's lithium concentrator plant at the town of Yishui. Separately, it has also 

announced that it has successfully applied for and been granted two new Exploration Licences, 

Fariedele and Sogola Nord to replace the former Madina Licence area which was due for a final 

extension.   

Manolete Partners Plc (MANO.L) Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£7.5 million from £6.5 million posted in the same period preceding year. The company’s profit before 

tax stood at £4.3 million, compared to a profit of £3.0 million reported in the previous year. The basic 

earnings per share stood at 7.9p, compared to earnings of 5.6p reported in the previous year. The 

Board has declared an interim dividend of 0.5p per share. 

Naked Wines Plc (WINE.L) Announced, in its interim results for the 26 weeks ending 30 September 2019, that revenues rose to 

£87.5 million from £75.7 million recorded in the same period previous year. Loss after tax widened to 

£5.4 million from £3.2 million. Basic and diluted loss per share stood at 9.0p, up from 0.1p. Separately, 

the company announced that Rowan Gormley, CEO, will be retiring from the Company when the 

important Christmas trading season and the Majestic disposal is complete. This is the conclusion of an 

18 month succession planning process. After a thorough review of external candidates, the board 

elected to promote Nick Devlin to CEO subject to Nick proving himself in the COO role. The Board has 

now concluded that Nick has done just that - and therefore will be appointed to the post of CEO when 

Rowan retires.  

NewRiver REIT Plc (NRR.L) Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£70.0 million from £67.1 million reported in the same period last year. The company’s loss before tax 

stood at £20.9 million compared to a profit of £3.2 million reported in the previous year. The basic 

earnings per share stood at 7.0p compared to earnings of 0.9p in the previous year. The company’s 

board declared a dividend of 5.40p per share, payable on 7 February 2020 to shareholders on the 

register as at 27 December 2019.   

Oxford Metrics Plc (OMG.L) Announced the appointment of Naomi Wendy Climer CBE as a Non-Executive Director and Chair of 

the Remuneration Committee with immediate effect, replacing Jonathon Reeve who will be retiring 

from the board on 31st January 2020.  

PureTech Health Plc (PRTC.L) Announced Karuna Therapeutics, Inc. (Karuna), an affiliate of the company, announced the pricing of 

its previously announced underwritten public offering of 2,600,000 shares of its common stock at a 

price to the public of $96.00 per share. The gross proceeds to Karuna from the offering, before 

deducting the underwriting discounts and commissions and other estimated offering expenses, are 

expected to be approximately $250.0 million.  The offering is expected to close on November 25, 

2019, subject to customary closing conditions. In addition, Karuna has granted the underwriters a 30-

day option to purchase an additional 390,000 shares of its common stock, at the public offering price, 

less the underwriting discounts and commissions.   

Rotork Plc (ROR.L) Announced, in its trading update for the four months to 27 October 2019, that order intake showed 

improvement on the 2018 third quarter comparator period on an organic constant currency (OCC) 

basis and was also ahead on a year-to-date basis. The company’s customers have continued to 

spend on maintenance and repair as well as upgrade, modernisation and automation whilst large 

project activity has remained subdued. A slightly greater than usual proportion of recent orders are not 

for delivery until next year. It therefore now expects to deliver modestly lower OCC sales year-on-year 
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 in 2019, reflecting order phasing, portfolio and product rationalisation, and the impact on the prior year 

from delivery of several significant projects and sales to countries subsequently placed under sanction.  

Royal Mail Plc (RMG.L) Announced, in its results for the half year ended 29 September 2019, that revenues rose to £5,166 

million from £4,914 million posted in the same period preceding year. The company’s profit before tax 

stood at £173 million, compared to a profit of £33 million reported in the previous year. The basic 

earnings per share stood at 15.3p compared to earnings of 0.5p reported in the previous year. The 

company further stated that the board has declared an interim dividend of 7.5p per share.   

Rurelec Plc (RUR.L) Announced that it has signed an Amended And Restated Shareholders Agreement (SHA) with Basic 

Energy Limited (Basic) and Patagonia Energy Limited (PEL), and an Umbrella Agreement (UA) with 

PEL, Basic, Rurelec Project Finance Limited (RPFL), Energia del Sur SA (EdS), Electrica del Sur S.A. 

(Electrica), and Rurelec PLC Sucursal Argentina. The SHA amends the constitutional relationship 

between the company and Basic, who are both 50% Joint Venture ("JV") partners in PEL, while the 

UA sets out a new schedule for the repayment of unsecured debts owed by PEL to both the company 

and Basic by way of the  Amended and Restated Loan Notes ("ARLNs"), the terms of which are set 

out below. By joining EdS and Electrica into the agreement, the UA also regulates the cash 

distributions to be made by EdS and Electrica to PEL. Finally, by joining RPFL into the agreement (a 

wholly owned subsidiary of the company) the UA sets out the basis for the release of the secured 

Facility Agreement between EdS and RPFL. The objective in signing these Agreements has been to 

enhance and maximise the flow of cash remittances from EdS (PEL's operating subsidiary) to the 

company via PEL by formalising arrangements governing the flow of funds from Argentina and by 

more closely aligning the interests of the company and Basic.  

Salt Lake Potash Limited (SO4.L)  Announced that it has executed the Native Title Land Access Agreement (LAA) with Tarlka Matuwa 

Piarku (Aboriginal Corporation) RNTBC (TMPAC) for the whole of the Lake Way Project. SO4 has 

been working collaboratively with TMPAC on the landmark LAA which will provide for the continuing 

development of the Lake Way Project and significant benefits to TMPAC and the broader community. 

TMPAC have entered into the LAA with SO4 on behalf of the Wiluna People who are the recognised 

Native Title Holders of the land covering the Lake Way Project area. The LAA provides tenure and 

native title approval security to SO4 for the duration of the Project and covers the whole of the Lake 

Way Project area. SO4 has been actively engaging with TMPAC and the broader Wiluna community 

for over 18 months as part of its commitment to establish early consultation and engagement into the 

design and implementation of the Lake Way Project.  

SEC Newgate Plc (SECG.L) Announced that its Board of directors has approved the group's strategic plan for the three-year period 

2020/2022 (the Strategic Plan); the Strategic Plan was developed by the Executive Committee. The 

Strategic Plan sets out a number of operational priorities for the Group for the next three years 

including a return to profitability and strengthening of the balance sheet, cultural integration and 

harmonization of the two SEC S.p.A. and Porta Communications organisations, now the company, 

raising of the group's visibility and reputation worldwide, continuing the Group's acquisition plan to 

strengthen and increase capabilities and implementing incentives and reward schemes to retain key 

talent.   

Severn Trent Plc (SVT.L) Announced, in its interim results for the six months ended 30 September 2019, that turnover rose to 

£910.0 million from £881.5 million posted in the same period preceding year. The company’s profit 

before tax stood at £180.7 million, compared to a profit of £203.6 million reported in the previous year. 

The basic earnings per share stood at 61.7p, compared to earnings of 69.8p reported in the previous 

year. The Board has declared an interim dividend of 40.03p per share. 

Summit Properties Limited 
(SMTP.L) 

Announced, in its unaudited key performance indicators for the nine months ended 30 September 

2019, that gross profit rose to €58.5 million from €44.2 million in the same period last year, with rental 

income rising by 28.8% to €60.9 million from €47.3 million in the prior year. Group's NAV jumped to 

€832.4 million from €782.0 million reported in FY2018, whereas total assets advanced to €1.63 billion 

from €1.57 billion in FY2018. Net profit dropped to €57.7 million from €96.4 million and EBITDA 

declined to €78.8 million from €117.9 million. Separately, it announced that the terms of the Portfolio 

Management Agreement (PMA) between the company, other members of the Summit Group and 

Summit Management Company S.A. (SMC) have been amended pursuant to an amendment 

agreement. 

Syncona Limited (SYNC.L) Announced, in its interim results for the six months ended 30 September 2019, that the total 

investment income rose to £26.11 million from £25.31 million posted in the same period preceding 
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 year. The company’s net loss stood at £105.18 million, compared to profit of £350.25 million reported 

in the previous year. The basic loss per share stood at 15.87p compared to earnings per share of 

53.01p reported in the previous year. The company’s cash and equivalents stood at £0.013 million. 

Also, it announced that a new portfolio company, Azeria Therapeutics (Azeria) in a £32 million Series 

B financing in which the company has committed £29.5 million alongside existing investor the CRT 

Pioneer Fund. The company will have a 61% ownership stake at the point full current commitments 

are invested with its investment in the business having a holding value of £6.5 million following the first 

tranche of the Series B commitment  

Tavistock Investments Plc 
(TAVI.L) 

Announced, in its unaudited interim results for the six months ended 30 September 2019, that 

revenues rose to £14.3 million from £14.0 million posted in the same period preceding year. The 

company’s loss before tax stood at £132 million, compared to a loss of £320 million reported in the 

previous year. The basic loss per share stood at 0.01p compared to loss of 0.05p reported in the 

previous year. The company’s cash and cash equivalents stood at £2.0 million (2018: £3.1 million).    

William Hill Plc (WMH.L) Announced, in its trading update for the unaudited 17 weeks and 43 weeks to 29 October 2019, that 

the group is trading in line with full year expectations with net revenue up 1% during the period. Online 

U.K., which now comprises two thirds of the online division, has shown growth for the 2Q19 in a row. 

On a pro forma basis net revenue grew 4% for the period, consistent with the market growth rate. On a 

like-for-like basis retail net revenue fell 16%, in line with expectations. The company reported further 

progress on player safety with the launch of the Safer Gambling Commitments.    
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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 

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

