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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Airtel Africa Plc (AAF.L) Announced, in its full year results for the year ended 31 March 2020, that revenues rose to $3,422.0 
million from $3,077.0 million recorded in the previous year. Profit after tax narrowed to $408.0 million 
from $426.0 million. The Board has approved a final dividend of 3c per share on 12 May 2020.   

Anglo Asian Mining Plc (AAZ.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to $92.0 
million from $90.3 million posted in the preceding year. The company’s profit before tax stood at $30.1 
million, compared to a profit of $25.2 million reported in the previous year. The basic earnings per 
share stood at 16.9c, compared to earnings of 14.3c reported in the previous year. 

AorTech International Plc (AOR.L) Announced that the Group's strategy remains to develop medical devices based upon the world class 
properties of AorTech's polymers whilst continuing to license the rights to those same polymers in non-
competing areas. The polymer licensing business has continued to progress over the past year and 
revenues grew from the £463,000 reported last year to £490,000 in the year ended 31 March 2020. 
Investment in Research and Development increased over the year and, despite this additional 
investment, the company's year-end cash resources (including monies in solicitors client accounts for 
the completion of the acquisition of RUA Medical) stood at £1.98 million compared to £2.40 million at 
the same stage last year representing cash burn of a little over £400,000 during the year. Currently, 
Group cash balances stand at over £1.70 million.  

Applegreen Plc (APGN.L) Announced, in its trading update, stated that the company has converted €52.5 million of the 
accordion facility in its existing company’s banking facilities into its Revolving Credit Facility, which 
represents an increase to the committed funding available for the remaining term through to October 
2023. All the sites have remained open and current trading levels are ahead of baseline assumptions 
for Q2 while the reduction in its working capital levels are consistent with expectations. It also note that 
the recent easing of movement restrictions in each of its markets has resulted in increased traffic 
volumes. The Group continues to focus on cost reduction and, in addition to the extensive measures 
previously announced, the Board has agreed to reduce the base salaries for Executive Directors by 
20% from 1st April 2020 for a period of three months. The company has also implemented graduated 
salary cost reductions on a temporary basis for support staff across the organisation.  

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

Upgrades       

No recommendation      

Downgrades       

LAND Land Securities Group Plc Deutsche Bank Hold Hold 910 760 

RCH Reach Plc Peel Hunt Add Add 150 130 

SRP Serco Group Plc Peel Hunt Buy Buy 166 162 

Initiate/Reiterate       

EMG Man Group Plc Citigroup Buy Buy 150 150 

PETS Pets at Home Group Plc Peel Hunt Buy Buy 300 300 

TIFS TI Fluid Systems PLC Deutsche Bank Buy Buy 300 300 

ULVR Unilever Plc Credit Suisse Outperform Outperform 4750 4750 

VCT Victrex Plc Credit Suisse Outperform Outperform 2400 2400 

VOD Vodafone Group Plc Deutsche Bank Buy Buy 220 220 

VOD Vodafone Group Plc Barclays Capital Overweight Overweight 170 170 
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Ariana Resources Plc (AAU.L) Announced the completion of its initial earn-in on Venus Minerals Ltd. ("Venus"), an exploration and 
development company focused on copper-gold projects in Cyprus, and registered in the United 
Kingdom. Ariana is currently earning in to 50% of Venus, as announced on 2 December 2019. Venus 
Minerals (Cyprus) Ltd., which owns the assets, is now a 100% subsidiary of the UK entity, Venus, into 
which Ariana is making its investment. Exploration results to date across the Venus portfolio are highly 
encouraging, including the discovery of a new zone of outcropping mineralisation at the Mariner 
Project. 

Aston Martin Lagonda Global 
Holdings Plc (AML.L) 

Announced, in its first quarter results for the three months to 31 March 2020, that revenues fell to 
£78.6 million from £196 million posted in the same period preceding year. The company’s loss before 
tax stood at £118.9 million, compared to a loss of £17.3 million reported in the previous year. The 
basic and diluted loss per share stood at 11.6p compared to loss of 1.6p reported in the previous year.  

BlueRock Diamonds Plc (BRD.L) Announced an update on its operations and marketing strategy further to the recommencement of 
operations earlier this week. Since 23 April 2020, the company has been, in consultation with the 
Department for Mineral Resources, implementing the procedures necessary to comply with the 
Government regulations and to protect the health and safety of its employees. Accordingly, as 
previously reported, operations recommenced on 11 May 2020. The company had been reviewing its 
sales strategy prior to the COVID-19 pandemic to gain access to the Antwerp diamond market, which 
attracts significantly more buyers than the local South African diamond market.  The Board is also of 
the view that the Antwerp market is likely to recover earlier than the domestic market primarily due to 
expected ongoing travel restrictions to and within South Africa and the fact that many of the 
international buyers have offices located in Antwerp. The company expects to export its first 
consignment of diamonds to Bonas towards the end of June 2020. The near-term diamond market 
remains uncertain and until the tender houses re-open, which is expected to be in June, in Antwerp, 
the impact of COVID-19 on diamond prices will not start to become clear. Accordingly, the Company 
has, together with Bonas, been in discussion with Delgatto Diamond Finance Fund LP ("DDFF"), a 
New York based fund, which is the largest non-bank lender to the diamond and jewellery industry, to 
provide pre-sales finance. The Board has taken the decision to focus on keeping the cost of 
production as low as possible to minimise the risk that its selling or finance price (being 70% of market 
value) exceeds its cost of production. The Company's expansion plans are on hold until the position 
becomes clearer, although the Company wishes to implement them as soon as is practicable. The 
outlook remains uncertain, particularly in relation to diamond prices over the coming months.  
Nevertheless, the Board, after careful consideration, believes that the new sales channel and 
expected  financing arrangements will maximise the chances of BlueRock's operations being cashflow 
positive.         

Brewin Dolphin Holdings Plc 
(BRW.L) 

Announced strong total discretionary funds inflows of £1.50 billion and total discretionary net flows of 
£0.50 billion for 1H20, which represents an annualised growth rate of 2.5%. Excluding funds from 
acquisitions of £2.70 billion, total funds decreased by 14.0%. Discretionary funds reduced to £35.70 
billion mostly due to negative market performance. Total income for the period increased by 8.3% to 
£175.80 million. Excluding income from acquisitions of £9.30 million, income increased by 2.6%.  

Columbus Energy Resources Plc 
(CERP.L) 

Announced that the Ministry on Energy and Energy Industry ("Ministry") has approved the start of 
continuous injection of CO₂ in the Trinity Inniss field.  The company also announced a continuation, for 
the month of May 2020, of the cost control measures first implemented in April 2020. Additionally, the 
company announced that the total number of ordinary shares in the company with voting rights is 
918,014,741. This figure may be used by Shareholders in the Company as denominator for the 
calculations by which they may determine if they are required to notify their interest in, or a change to 
their interest in, the Company under the Financial Conduct Authority's Disclosure Guidance and 
Transparency Rules. 

Crest Nicholson Holdings Plc 
(CRST.L) 

Announced, in its update on the impact of COVID-19 on the business, that it has developed a detailed 
set of working practices and protocols so that its construction sites can operate safely and in line with 
the latest guidance from Government, Public Health Authorities and the Construction Leadership 
Council. From 18 May 2020, it will start to remobilise activity on its sites in a phased and controlled 
manner. The company continued to make good progress in implementing its updated strategy. The 
company was delighted to be awarded five-star status by the HBF customer satisfaction scheme in 
March this year which was one of its five strategic priorities announced in January 2020. The company 
is expected to announce its interim results, originally planned for 9 June 2020, on 24 June 2020.  

Egdon Resources Plc (EDR.L) Announced an update on the Wressle development in North Lincolnshire Licences PEDL180 and 
PEDL182 where the Company holds a 30% operated interest. The Wressle development was granted 
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 planning consent on appeal on 17 January 2020. The Planning Inspector also allowed Egdon's 

application for costs against North Lincolnshire Council ("NLC") and we can advise that the gross sum 
of approximately £403,000 has now been received from North Lincolnshire Council as settlement in 
full of these costs. Following NLC approval of the installation plan and discharge of the associated 
planning condition we have now completed the installation of four groundwater monitoring boreholes 
on the Wressle site. These boreholes will be subject to monitoring and analysis throughout the life of 
the site, with an initial three months of sampling to determine baseline groundwater quality. As 
previously advised, on current plans, the company envisages first oil during H2 2020.  

Ferguson Plc (FERG.L) Announced, in its trading update, that trading volumes were lower in April as a result of the impact of 
the COVID-19 virus pandemic. In the US the revenue decline in April was 9.3%. The major impact on 
volume continues to be highly correlated to the degree of disruption locally which has been variable 
across US states and localities. Blended Branches revenue was down 15.3% in April and in the major 
hotspots, where infection rates have been highest, such as New England, New York, Michigan, the 
Pacific North West and Northern California revenue was down significantly. In Canada revenue was 
down 33.6% in April with widespread lockdowns in place although we expect some improvement in 
sales per day as some markets including Quebec reopen to construction activity in May. The Group 
generated revenue in the ongoing businesses of $4,750 million in the third quarter, 0.9% ahead of last 
year or 1.7% behind on an organic basis. Gross margins were 40 basis points lower at 29.8% in the 
quarter with underlying trading profit of $334 million, $5 million behind last year.  

Fox Marble Holdings Plc (FOX.L) Announced that it has commenced processing the contract revealed on 14 April 2020 to supply up to 
20,000 square metres of paving for Suhareka town square, Kosovo. The company is now processing 
the paving slabs in order to supply its material in time for its customer to start the installation as soon 
as the current lockdown provisions in Kosovo are eased. The material for this contract will be supplied 
from its factory in Kosovo, with the first 8,000 square metres to be delivered by 30 September 2020. 
The stone will be processed from existing blocks of Grigio Argento, Flora and Alexandrian white, 
already extracted and awaiting processing. 

Gaming Realms Plc (GMR.L) Announced it has signed a 2-year agency deal with Hasbro Inc ("Hasbro"), the global play and 
entertainment company committed to creating the world's best play and entertainment experiences. 
Under the terms of the agreement, Hasbro will have exclusive rights to act as an agent on behalf of 
the group to identify and help negotiate licensing opportunities for the Slingo brand in various digital 
gaming categories.   

HgCapital Trust Plc (HGT.L) Announced that, at its Annual General Meeting, all the resolutions set out in the Notice of Annual 
General Meeting were passed. Resolutions one to fourteen were passed on a show of hands by the 
requisite majority and resolutions fifteen and sixteen put to the AGM were voted on by way of a poll.   
Also, the company announced that Mr Roger Mountford has retired as a Non-Executive Director and 
Chairman of the Board, and has been succeeded by Dr Jim Strang, with immediate effect.   

IP Group Plc (IPO.L)  Announced that portfolio company Featurespace Ltd ("Featurespace" or "the Company"), a leading 
provider of adaptive behavioural analytics for Enterprise Financial Crime prevention, has completed a 
£30 million fundraising to support continued growth. Following completion of the transaction, IP Group 
will hold a direct undiluted beneficial stake of 19.7% in Featurespace. The directors expect that this 
transaction will result in a direct unrealised fair value gain to the group of approximately £10 million 
compared with Featurespace's last financing round and that the group's holding will be valued at 
approximately £40 million. IP Group committed £1 million to the fundraising.    

Manx Financial Group Plc (MFX.L) Announced that Mr John Spellman has been appointed as a non-executive director to the board of the 
group and to the board of Conister Bank Limited, the group's banking subsidiary, with immediate 
effect.  

Marshalls Plc (MSLH.L) Announced, in its trading update, that it continued to monitor the impact that COVID-19 is having on 
the business and the wider industry. Our priority is to ensure the safety and well-being of our 
employees, suppliers and customers at this time. In line with our sector, we have seen a sharp drop in 
demand. The Board and Executive management have agreed to a 20% reduction in remuneration. 
Senior managers in the business have now also agreed a 15% reduction in their remuneration. 
Additionally, the company is utilising the Government's scheme which allows the deferral of tax 
payments that would normally have been payable in the period to 30 June 2020. Also, the Group has 
now signed final agreements with each of NatWest, Lloyds and HSBC for an additional £30 million, 12 
month committed revolving credit facility with each, with a 12-month extension option. These additional 
facilities comprise £90 million and significantly strengthen the Group's headroom. Including these 
additional facilities, The company now has total bank facilities of £255 million of which £230 million are 
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 committed. As at 30 April the Group had net debt of £69 million, on a pre-IFRS 16 basis. As a result of 

the impact of the COVID-19 crisis, sales in the first four months through to 30 April were down 27% at 
£131 million (2019: £180 million). Sales activity took a steep drop in the last week of March and 
throughout April.  However, in the early part of May the company has seen daily levels of activity 
progressively improve and it is currently at circa 50% of its daily revenues compared to the same 
period in 2019.  

Metal Tiger Plc (MTR.L) Announced that it has completed the acquisition of the remaining 20% of shares in Toucan Gold Pty 
Ltd, which is 100% owned by Cobre. Further, as part consideration for the remaining Toucan shares 
acquired, Cobre has issued a total of 6,160,000 new Cobre shares to the vendors.  

Modern Water Plc (MWG.L) Announced that an order for stage one of a two stage project with a total value of nearly £900,000 
project has been received, following the collaboration agreement with Ion Exchange (India) Ltd. The 
estimated net value to the company for stage one is approximately £50,000 and for both stages is 
between £235,000 and £270,000. The project consists of an initial pilot plant for the zero-liquid-
discharge system of the company's All-Membrane Brine Concentration (AMBC) plant and is expected 
to reduce the operational costs of wastewater treatment for the specialty chemical production facility of 
its collaboration partner. On completion of stage one, it is intended that a larger plant is to be installed 
with the smaller pilot AMBC plant to be used for demonstration with our collaboration partner's clients 
in projects across India, Oman, the United Arab Emirates and Saudi Arabia. 

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced, in its operational update, that the cost reductions have now been implemented. 
Production continues with an emphasis on margins rather than volumes. Moreover, growth 
opportunities including Stanley and Greater Stanley in Texas are being retained at minimum cost. 
Further, production continues at Stanley and current flow rates are approximately 20% lower than the 
average daily production previously announced for the 6 month period ended 31 December 2019. 
Also, at the Arkoma project in Oklahoma, production operations continue and volumes have reduced 
in the quarter ended 31 March 2020. Meanwhile, at the Welch Project no breakdowns or workovers 
occurred during April resulting in steady production.  

PHSC Plc (PHSC.L) Announced, in its trading update for the financial year ended 31 March 2020, that unaudited 
management accounts showed consolidated Group revenue of approximately £4.43 million (31 March 
2019: £5.21 million) and EBITDA of approximately £280,000 for the period (31 March 2019: £116,000 
prior to exceptional gain from property sale). Cash at bank as at 11 May 2020 was approximately 
£850,000, though it should be noted that the Group has taken advantage of the opportunity to defer 
payment of £163,000 of VAT relating to Q4 of 2019/20 under the Government’s COVID-19 scheme.  In 
addition, as set out below, the Group has furloughed a number of its staff under the Government's Job 
Retention scheme.  The Group also has a £150,000 overdraft facility with HSBC which is presently 
unused. The COVID-19 pandemic has had an adverse impact on the year ended 31 March 2020, 
though not to a material extent.  The financial consequences of COVID-19 will be seen in 2020/21, 
though are at this stage very difficult to quantify due to the uncertainty of how the UK economy will 
emerge from the current restrictions in place as a result of COVID-19.  As set out above, the Group 
enjoys a strong cash position, even after allowing for the deferred VAT obligation and the Board 
currently does not expect to have to use the Group’s overdraft facility. 

Sage Group Plc (SGE.L) Announced, in its interim results for the six months ended 31 March 2020, that revenues rose to £975 
million from £957 million posted in the same period preceding year. The company’s profit before tax 
stood at £275 million, compared to a profit of £198 million reported in the previous year. The basic 
earnings per share stood at 20.56p, compared to earnings of 14.19p reported in the previous year. 

Spirax-Sarco Engineering Plc 
(SPX.L) 

Announced, in its trading update in respect of the four months ended 30th April 2020, that despite the 
unprecedented economic environment trading has held up well.  A small number of manufacturing 
facilities in different countries faced temporary closures to comply with government directives.  
However, all production facilities are now open, albeit operating at varying levels of capacity due to its 
desire to ensure a safe working environment for employees including the needs of staff who are 
shielding or self-isolating. Demand from MRO (Maintenance, Repair and Overhaul) and small 
improvement project activities, which traditionally make up 85% of revenues, experienced only a mild 
decline compared to a very strong comparable period in 2019. In the Electric Thermal Solutions 
business (ETS) sales were up 16%, at constant currency, due to the inclusion of Thermocoax that 
performed very well in the four month period, with like-for-like sales growth of nearly 18%. The 
company is confident of its ability to weather these unprecedented circumstances.   

Taylor Wimpey Plc (TW..L) Announced, in its trading update, that its sales rates have remained stable with signs of increased 
activity and customer interest over the last week, since the announcement on 23 April which set out its 
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 approach to restarting construction. Cancellation rates have fallen and its orderbook has continued to 

grow. During the lockdown period it sold 408 homes net of cancellations, averaging a net private sales 
rate of 0.3 homes per outlet per week. Cancellation rates have averaged 27% for the period and 
represented only 2.5% of the private order book. Its total orderbook as at 10 May has increased to 
11,033 homes (2019 week 19: 10,489), with a value of £2.7 billion (2019 week 19: £2.5 billion). 
Separately, the company stated that it will reopen its sales offices and show homes from 22 May, 
initially for pre-booked appointments and with strict social distancing measures in place. 

Tesco Plc (TSCO.L) Announced that it has published its Annual Report and Financial Statements 2020. In addition, the 
company announces that its Notice of Annual General Meeting (AGM) 2020 has been sent to 
shareholders. The 2020 AGM will be held at its Heart building, Shire Park, Welwyn Garden City, Herts, 
AL7 1TW on 26 June 2020. 

TP ICAP Plc (TCAP.L) Announced, in its trading update for the three months ended 31 March 2020, that the Group 
fundamentally re-engineered its operations during lockdown to maintain continuous global client 
services and liquidity across all asset classes and desks by tactically deploying new digital technology 
and changing workflows to allow the vast majority of its employees to work from home. Revenue in the 
period of £547.00 million was 17.0% higher than the £469.00 million revenue reported for the 
equivalent period last year and 17.0% higher on a constant currency basis. Revenue growth reflected 
higher client volumes due to the volatile market conditions caused by the COVID-19 pandemic at the 
end of the period.  

Trinity Exploration & Production 
Plc (TRIN.L) 

Announced, in its results for the 12 months ended 31 December 2019, that revenues rose to $63.9 
million from $62.6 million recorded in the same period last year. Loss after tax widened to $9.6 million 
from $5.3 million. The diluted loss per share stood at $0.02.    

Tri-Star Resources Plc (TSTR.L) Announced an update on its investment in Strategic & Precious Metals Processing LLC (“SPMP”), that 
an antimony and gold production facility in the Sultanate of Oman in which the Company holds a 40% 
equity interest. On 6 May, SPMP has sold and shipped its first consignment of antimony comprising 60 
tonnes of antimony metal ingots. This is an important step in the ramp-up of operations at SPMP.  The 
management of SPMP expects the plant to be operating at 50% of capacity by the end of Q2 2020 
and 100% by the end of the year. Additionally, the company, in its COVID-19 update, announced that 
following the diagnosis of an employee operating in the roaster section of the plant having tested 
positive for COVID-19, SPMP executed its COVID-19 mitigation protocol successfully in accordance 
with Ministry of Health’s published guidelines. 

TUI AG (TUI.L) Announced, in its interim results for the six months ended 31 March 2020, that revenues fell to €6.6 
billion from €6.8 billion reported in the same period last year. The company’s loss before tax stood at 
€881.1 million compared to a loss of €383.3 million reported in the previous year. The basic loss per 
share stood at €1.51 compared to loss of €0.58 in the previous year. The company’s cash and cash 
equivalents stood at €1.0 billion (2019: €1.7 million).  

Ultra Electronics Holdings Plc 
(ULE.L) 

Announced that the company will be holding its Annual General Meeting (AGM) in London at 10:00am 
today. While the Board values the opportunity to meet shareholders in person at its AGM, due to social 
distancing requirements associated with the COVID-19 pandemic, the company is unfortunately 
unable to host shareholders at today's meeting. Shareholders can submit questions for the Board by 
emailing investor.relations@ultra-electronics.com <mailto:investor.relations@ultra-electronics.com> . 
Any questions submitted and answers will be published on its website www.ultra.group.  

Union Jack Oil Plc (UJO.L) Announced positive developments made today by the Operator, in respect of the Wressle hydrocarbon 
development on North Lincolnshire licences PEDL180 and PEDL182. Union Jack holds a 27.5% 
economic interest in these licences.  

Vesuvius Plc (VSVS.L) Announced, in its trading update, that first quarter performance was marginally ahead of the previous 
quarter, reflecting the subdued market environment that has persisted since the end of 2019 and little 
of the COVID-19 impact. The World Steel Association reported that during the first quarter, worldwide 
steel production declined 1.4% year-on-year (-4.1% excluding China). In response to the pandemic, it 
has implemented several cost reduction plans to deliver savings of around £10 million per quarter 
during the crisis, starting in Q2, in addition to the £19.4 million of recurring savings from its ongoing 
restructuring programme. Net debt has increased marginally since December due to the impact of 
translating non-GBP denominated debt at a weaker GBP exchange rate and the typical first quarter 
increase in working capital from the year-end low point. As of 1 May it has reopened operations in 
South Africa, Malaysia, Argentina and India after their temporary closure due to national lockdowns. 
All of its plants are now operational albeit at reduced levels as it aligns with weaker demand and 
operates with re-configured layouts and processes to allow safe distancing between employees. The 
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 excess capacity across the Group positions it well for when the market returns to its long-term growth 

path.    

Warpaint London Plc (W7L.L) Announced, in its results for the year ended 31 December 2019, that revenues rose to £49.3 million 
from £48.5 million recorded in the same period last year. Profit after tax narrowed to £1.4 million from 
£3.6 million. The diluted earnings per share stood at 1.78p down from 4.66p.  

Watchstone Group Plc (WTG.L) Announced, in its preliminary results for the year ended 31 December 2019, that revenues fell to £7.3 
million from £7.8 million posted in the same period preceding year. The company’s loss before tax 
stood at £6.6 million, compared to a loss of £18.6 million reported in the previous year. The basic 
earnings per share stood at 67.1p compared to loss of 41.1p reported in the previous year. The 
company’s cash and cash equivalents stood at £56.6 million (2018: £10.1 million). 

Young & Co's Brewery Plc 
(YNGA.L) 

Announced, in its financing and liquidity update, that it has been confirmed as an eligible issuer for the 
HM Treasury and the Bank of England's Covid Corporate Financing Facility (the "CCFF"). Young's has 
therefore established a euro-commercial paper programme for the purpose of issuing paper through 
the CCFF. Moreover, the company has agreed with National Westminster Bank plc ("NatWest") and 
HSBC UK Bank plc ("HSBC") to a new £50 million syndicated term loan facility, to be split evenly 
between those two banks (the "New Syndicated Facility"). The company is also in the process of 
finalising a new £20 million bilateral revolving credit facility (the "New Bilateral Facility") with NatWest. 
The bank's credit committee has approved the terms of the facility, which will have a maturity date 
falling on the first anniversary of the date the facility agreement is entered into. With the Group's strong 
balance sheet, supplemented by the actions announced today, the company's board of directors is 
confident that Young's has sufficient liquidity to handle a prolonged period of closure of its pubs. The 
board expects the company to be in a position to return to profitable growth when this unprecedented 
period is at an end and conditions allow. Additionally, the company announced that it now expects to 
publish its preliminary results for the year ended 30 March 2020 on 4 June 2020, instead of 21 May 
2020. 

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


 

 

www.guardianstockbrokers.com 

  

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

7 
 

 
 
 

 

 

Click here to open an account 
 

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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