
 

 

Guardian Stockbrokers: 14 City Road, London, EC1Y 2AA  T. 020 7638 6996, F. 020 7638 6997  info@guardianstockbrokers.com  

  

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

 
www.guardianstockbrokers.com 

1 
 

   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Aggreko Plc (AGK.L) Announced, in its interim results for the period ended 30 June 2020, that revenues fell to £667 million 
from £768 million recorded in the same period last year. Loss after tax stood at £147 million compared 
to a profit after tax of £39 million. The diluted loss per share stood at 57.75p down from earnings per 
share of 15.33p. Separately, the company has appointed Mark Clare as a Non-executive Director and 
Chair Designate with effect from 1 October 2020. 

Altus Strategies Plc (ALS.L) Announced high grade aircore drilling results which extend by 600m the strike length of the FT 
prospect at the Company's Tabakorole gold project in southern Mali. The drill programme was 
completed under the joint venture ("JV") between Graphex Mining Limited ("Graphex") and Altus. A 
2,042m AC drilling program was also conducted, which confirmed the presence of gold mineralisation 
coincident with this anomaly. The recently completed 92-hole (1,811m) AC drilling program has 
established that the FT Prospect extends further to the west, providing a significant target for follow-up 
and deeper drilling. Graphex have completed an eight hole, 1,544m diamond drilling program at 
Tabakorole and the assay results are expected shortly. The program was designed to test the 
potential for high-grade plunge extensions, infill known gaps in the historic resource model and test the 
potential of the northwest strike extension. Graphex intends to incorporate these results into an 
updated mineral resource estimate on the Project in accordance with the 2012 JORC Code & National 
Instrument 43-101.   

Anglo Asian Mining Plc (AAZ.L) Announced a summary of its extensive and productive geological exploration activities from 1 January 
to 30 June 2020 (H1 2020) at its Gedabek, Gosha and Ordubad Contract Areas. The work focused on 
the mineral deposit targets to progress exploration and resource definition in accordance with the 
strategic update released by the Company in May 2020. Exploration in and around the operating 
Gedabek open pit was limited by production priorities in H1 2020.  Only two core drill holes and three 
reverse circulation drill holes were completed, both types designed to explore the geology at depth 
and test for sub-pit and adjacent mineralisation. The results from Gedabek yielded gold intersections, 
while the Duzyurd drill hole was not successful in intersecting mineralisation but did identify alteration. 
In H1 2020, a total of 2,980 metres of core was drilled. This was drilled at Zone 5 and between Zone 5 
and Zone 13, which is approximately 500 metres from Zone 5. The aim of this drill programme 
continues to be to test the Gosha vein system at depth, below the current "Zone 5" and further assess 
the new zones. Significant gold grades of up to 15 grammes gold per tonne were encountered. Due to 
COVID-19 restrictions, drill access was restricted and therefore no drilling was able to be carried out in 
H1 2020. Trench work was carried out during H1 2020 on the recently discovered gold vein systems. 
Geological modelling and mineral targeting are on-going to test for the presence of mineralising 
systems associated with strong alteration zones and lithocaps, with the aim of prioritising locations for 
resource drilling planned in the second half of the year.  

Avacta Group Plc (AVCT.L) Announced that it has appointed BBI Solutions, part of BBI Group ("BBI"), to manufacture the saliva-
based rapid SARS-CoV-2 antigen test that is being developed with Cytiva. BBI Solutions is a leading 
global developer and manufacturer of raw materials and finished test products for the in-vitro 
diagnostics market, with manufacturing sites in five different countries, spanning four continents. The 
manufacturing agreement between Avacta and BBI comprises the accelerated development and  
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validation of a scaled-up manufacturing process that has the potential to ramp up to a production 

capacity of millions of tests per month. In parallel with these clinical validation studies, which will be 

run within the UK government's CONDOR programme and potentially with other collaborators globally, 

BBI will work with Avacta and Cytiva to produce the additional technical documentation that is required 

for CE marking of the final product.   

Checkit Plc (CKT.L)  Announced the resignation of Ric Piper, Non-Executive Director, from the Board with immediate effect. 
The company intends to recruit another non-executive director in due course.  

Civitas Social Housing Plc 
(CSH.L) 

Announced its quarterly net asset value as at 30 June 2020, a dividend declaration and to provide a 
trading and market update. The Company continues to perform in line with expectations and rents 
have been collected as normal and unaffected by COVID-19. Cash generation remains strong. The 
Company is pleased to announce a slightly increased net asset value (reflecting the current low level 
of CPI inflation) and an on target uplifted dividend of 1.35p consistent with the stated objective of 
paying a total of 5.4p for the year to 31 March 2021. The Board believes that the Company operates a 
robust and defensive business model. This is driven by meeting, in a cost-effective manner, the 
legitimate needs of vulnerable individuals who require the accommodation provided by the Company 
to enable them to reside, for the long-term, in community settings in line with stated Government 
policy. The JLL Portfolio NAV valuation incorporates two additional assumptions when considering 
Red Book valuation. Firstly, that the assumed theoretical sale costs (from Civitas to a subsequent 
buyer) are reduced as the portfolio is assumed to be sold (with all properties within SPVs) with stamp 
duty being charged at 0.5% on the sale of shares in SPVs as opposed to 5.0% for the sale of each 
underlying property. The Board has today declared a first quarterly dividend for the period from 1 April 
2020 to 30 June 2020 of 1.35p per Ordinary Share as part of the stated target of 5.4p per Ordinary 
Share for the year to 31 March 2021.  

ConvaTec Group Plc (CTEC.L) Announced, in its interim results for the six months ended 30 June 2020, that revenues increased to 
£908.0 million from £888.9 million recorded in the same period a year ago. Profit after tax widened to 
£59.1 million from £44.5 million.  

Duke Royalty Limited (DUKE.L) Announced that most of its Royalty Partners have experienced a significant upturn in trading during 
May and June, further to the reduction in revenue experienced by most of its Royalty Partners at the 
start of the pandemic as described in its previous trading update. The general upturn in trading has 
continued into 2Q21. The company is therefore pleased to report that 1Q21 cash revenue, being cash 
distributions from its Royalty Partners and cash gains from sales of equity assets, totalled over £2.00 
million. Duke's cash revenue therefore was only down 20.0% from the comparable quarter a year ago, 
while its operating cash costs decreased 15.0% from the same period 12 months ago, on the back of 
the decisive action taken by Duke in regards to its cost base at the start of the pandemic.  

Eddie Stobart Logistics Plc 
(ESL.L) 

Announced that it has been notified by its 49% indirectly owned associate GreenWhiteStar 
Acquisitions Limited (GWSA) that it has published statement on its website. In which it states that 
GreenWhiteStar Acquisitions Limited has completed the first half of the 2020 financial year and the 
first 6 months of trading under the new ownership structure and the new management team led by 
William Stobart (Executive Chairman) and Brian Corrway (Chief Financial Officer). Moreover, GWSA 
had revenues of£407million for the first six months of the financial year.  Additionally, in the first six 
months GWSA successfully completed phase one of the business re-organisation which has resulted 
in a significant reduction in the cost base and the long-term property liabilities. 

eEnergy Group Plc (EAAS.L) Announced that it has entered into a major agreement with a new project funding partner, SUSI 
Partners AG. Further, under the agreement, SUSI, via its Energy Efficiency Fund II, has provided a 
dedicated funding facility to the Group of up to €15 million. 

Epwin Group Plc (EPWN.L) Announced that up until the third week of March, trading was slightly ahead of the Board's 
expectations when the Group suspended operations following the Government's Covid-19 
announcements. Operations remained suspended from then, throughout April, only recommencing 
during May after the implementation of enhanced health and safety procedures in line with 
Government guidance. During June demand recovered at a stronger rate than anticipated from its 
customers serving the RMI market, which is Epwin's largest end market. June window systems and 
cellular extrusions sales were over 10.0% up on June 2019 and 12.2% up in the month of July.  Export 
market demand continued and was supplied from stock throughout the 1H.  

Fulcrum Utility Services Limited 
(FCRM.L) 

Announced, in its final results for the year ended 31 March 2020, that revenues declined to £46.1 
million from £48.9 million recorded in the previous year. Profit after tax narrowed to £4.1 million from 
£13.0 million. Given the current economic uncertainty and the ongoing unquantifiable impact of 
COVID-19 on the short-to-medium-term trading environment, the Group is prioritising maintaining a 
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 strong balance sheet and cash reserves. As a result, the Group will not pay a dividend in respect of 

the financial year ended 31 March 2020.   

Fulham Shore Plc (FUL.L) Announced, in its trading update, that the majority of Franco Manca restaurants (49 of 51) and The 
Real Greek restaurants (14 of 18) have now re-opened, serving customers through a combination of 
dine-in, takeaway, click and collect and delivery - early signs in both businesses are promising. 
Further, one new Franco Manco pizzeria, next to the Old Vic near Waterloo station, due to open in 
September. 

GlaxoSmithKline Plc (GSK.L)  Announced that the US Food and Drug Administration (FDA) has approved BLENREP as a 
monotherapy treatment for adult patients with relapsed or refractory multiple myeloma who have 
received at least four prior therapies including an anti-CD38 monoclonal antibody, a proteasome 
inhibitor and an immunomodulatory agent. This indication is approved under accelerated approval 
based on response rate. Continued approval for this indication may be contingent upon verification 
and description of clinical benefit in confirmatory trials. BLENREP is the first anti-BCMA (B-cell 
maturation antigen) therapy approved anywhere in the world.   

Go-Ahead Group Plc (GOG.L)  Announced that its results for the year ended 27 June 2020 will be published on 24 September 2020 
(previously 10 September 2020). This revised date has been agreed with Deloitte, the Group's auditor, 
and reflects the impact of COVID-19 on the audit process.  

Hammerson Plc (HMSO.L) Announced, in its interim results, that revenues fell to £93 million from £124.8 million recorded in the 
same period last year. Loss after tax widened to £1,088.4 million from £319.8 million. The diluted loss 
per share stood at 142.2p up from 41.8p. Separately, the company announced a proposed rights issue 
to raise gross proceeds of approximately £552 million and the sale of substantially all of the 
Company's 50% interest in VIA Outlets to a mutual fund managed by APG Asset Management N.V. for 
estimated cash proceeds of approximately €301 million (equivalent to approximately £274 million) to 
raise a combined total gross proceeds of approximately £825 million. 

Hurricane Energy Plc (HUR.L) Announced that on 8 June 2020, a Technical Committee of Hurricane's Board was established to re-
examine the full range of possible geological and reservoir models for the Lancaster field (the 
"Technical Review"). The Technical Review is ongoing and final conclusions have not yet been made. 
However, as a result of the review and analysis performed to date, which has incorporated both 
existing and new data, Hurricane's Technical Committee has concluded that there is a reasonable 
probability that the oil water contact in the Lancaster field is shallower than the range of oil water 
contacts envisaged in the 2017 Competent Person's Report by RPS Energy. Completion of the 
Technical Review is expected on or before the Company's interim 2020 results on 11 September 
2020, at which point the Company expects to be in a position to notify management estimates of 
reserves and resources for the Lancaster field, prepared in accordance with the Society of Petroleum 
Engineers' Guidelines for the Evaluation of Petroleum Reserves and Resources. Additionally, on 2 
August 2020, the Aoka Mizu FPSO underwent a controlled shutdown to undertake an inspection. The 
inspection identified necessary repairs which have been ongoing in recent days, with production 
expected to restart imminently. Immediately prior to the shutdown, the field was producing at a gross 
rate of approximately 17,000 bopd.     

Ibstock Plc (IBST.L) Announced, in its interim results for the six-month period ended 30 June 2020, that revenues declined 
to £131.0 million from £203.3 million recorded in the same period a year ago. Loss after tax stood at 
£49.7 million compared to a profit of £33.0 million. The Directors do not propose an interim dividend in 
respect of 2020 (2019: 3.2p) as a result of the uncertainty associated with the COVID-19 pandemic. In 
the comparative period, the directors declared a supplementary dividend of 5.0p per ordinary share to 
be paid alongside the interim dividend amounting to a dividend of £20.5 million.  

Immotion Group Plc (IMMO.L)  Announced the launch of a range of proprietary UV anti-bacterial cleaning cabinets, under the Uvisan 
brand. The new product was originally designed for the sole purpose of cleansing VR headsets for its 
larger partner locations, predominantly Shark Reef at Mandalay Bay, Las Vegas. The company 
realised that the cleansing of VR headsets was going to be important to maximise both operational 
throughput as well as keep customers safe. The company has received numerous external 
commercial enquiries. As a direct result it has decided to sell the cabinets to third party companies 
under the Uvisan name.  

Imperial Brands Plc (IMB.L)  Announced that Oliver Tant has decided to retire as Chief Financial Officer and will leave the company 
once a suitable successor is found.  
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 Intelligent Ultrasound Group Plc 

(MED.L) 
Announced, in its unaudited half year results to 30 June 2020, that revenues decreased to £2.5 million 
from £3.1 million recorded in the same period a year ago. Loss after tax narrowed to £1.8 million from 
£2.0 million.  

Joules Group Plc (JOUL.L) Announced, in its annual results for the 53-week period ending 31 May 2020, that revenues dropped 
to £190.8 million from £218.0 million recorded in the previous year. Loss after tax stood at £20.7 
million compared to a profit of £10.2 million. The Board does not anticipate declaring a dividend in the 
FY21 year but will keep it under review with the intention to return to the previous progressive dividend 
policy as soon as it is financially possible and prudent to do so.     

Jubilee Metals Group Plc (JLP.L) Announced that in line with its stated strategy to expand operations in Zambia, it has signed a Joint 
Venture Agreement with a private Zambian company (the JV Agreement) securing the rights to 
process 2 million tonnes copper Run-Of-Mine material containing in excess of 2% copper (the ROM 
Material).  Under the JV Agreement, there is a further potential to increase the supply of copper ore to 
approximately 4 million tonnes with an additional 2.5 million tonnes of copper containing tailings 
available for processing (together the Project or Project Roan).  The Project will target the near-term 
production of copper concentrate through a dedicated newly constructed copper concentrating facility 
(the Processing Facility) for which Jubilee has completed the design for the construction at a targeted 
Brownfield site adjacent to the tailings (the Site). The Processing Facility will be commissioned in two 
phases with the first copper concentrate and revenues expected within four months. The Processing 
Facility, which will have the ability to process 80 tonnes per hour, will be constructed in two phases 
targeting for its first copper concentrate to be delivered to Jubilee's Sable Refinery within four months 
of entering into the JV Agreement where it will be further upgraded to copper cathode. Project Roan is 
targeting the production of 10 000 tonnes of equivalent copper units per annum of copper concentrate 
for further refining supporting Jubilee's rapid copper expansion strategy to increase capacity to in 
excess of 25 000 tonnes of copper per annum.  

Mobile Streams Plc (MOS.L) Announced unaudited management accounts show that revenues from the legacy mobile content 
business declined from £1,335k in 2019 to approximately £470k, with net revenues after payments to 
carriers declining from £501k to approximately £110k. Despite these expected results, largely due to 
lack of investment in previous years, the company retains long established relationships with several 
leading carriers and is reviewing whether to make additional investment in the content business. The 
company made significant cuts to its cost base and therefore, despite the significant drop in both 
revenues and contribution from the content business, it expects to report an overall EBITDA loss for 
the existing business similar to the £666k reported for 2019.  

Naked Wines Plc (WINE.L) Announced its AGM trading update. As announced on 24 July 2020, John Walden will step down as 
Chairman following the AGM to be succeeded by Ian Harding until Ian's scheduled retirement from the 
Board in the summer of 2021. The Group continues to trade strongly, with total sales in July1 expected 
to be +73% vs the prior year. While significant uncertainty remains for the remainder of the year 
around the ongoing response to Covid-19 and the resultant macro-economic challenges, the Board 
has reviewed potential scenarios for the Group's performance this year. The Group has also delivered 
a c.3 percentage point improvement in repeat contribution margin.  

Pantheon International Plc (PIN.L) Announced, in its annual report and accounts for the year ended 31 May 2020, that revenues 
decreased to £72.3 million from £204.5 million recorded in the previous year. Profit after tax narrowed 
to £72.2 million from £192.3 million in the previous year. Moreover, the company's Annual General 
Meeting (AGM) will be held on 22 September 2020.  

Salt Lake Potash Limited (SO4.L) Announced that it is undertaking a fully underwritten equity placement (Placement) and accelerated 
non-renounceable entitlement offer (ANREO) for A$98.5 million at A$0.50/share. Further, under the 
Entitlement Offer, eligible shareholders and Depositary Interest (DI) Holders are invited to apply for 1 
New Share for every 3.2 shares held as at the Record Date. 

Savannah Resources Plc (SAV.L) Announced that following the Company's RNS of 27 July 2020 regarding the key findings and 
recommendations made in a commissioned report (the "Report") from the University of Minho into the 
potential economic impacts of developing the Mina do Barroso Lithium Project (Mina do Barroso, 
Project), the Report has now been uploaded to Savannah's website. 

Savills Plc (SVS.L) Announced, in its unaudited results for the six months ended 30 June 2020, that Group revenue was 
down £55.60 million (7.0% as reported and in constant currency) to £791.40 million and Group 
underlying profit before tax was down £25.20 million (66.0% as reported and in constant currency) to 
£13.20 million. Group profit before tax down 69.0% to £7.70 million. Also, underlying basic earnings 
per share stood at 7.00p.  
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 Serco Group Plc (SRP.L) Announced, in its interim results for the six months ended 30 June 2020, that revenues rose to 

£1,822.2 million from £1,475.5 million recorded in the same period a year ago. Profit after tax stood at 
£70.3 million compared to a loss of £1.4 million. The board has decided to defer a decision on whether 
it should pay any interim dividend in respect of 2020 until the fourth quarter as well.   

SIMEC Atlantis Energy Limited 
(SAE.L)  

Announced, in its preliminary results for the year ended 31 December 2019, that revenues rose to 
£4.8 million from £2.2 million posted in the preceding year. The company’s loss before tax stood at 
£36.2 million, compared to a loss of £24 million reported in the previous year. The basic and diluted 
loss per share stood at £0.09. The company’s cash and cash equivalents stood at £4.5 million (2018: 
£9.3 million). It also announced a conditional offer for subscription for new ordinary Shares at an issue 
price of 12p per new ordinary Share, being a discount of 34.25% to the closing mid-price on 5 August 
2020, through PrimaryBid Limited. The company is also conducting a placing of new ordinary Shares 
at the Placing Price by way of an accelerated bookbuild process by Investec Bank PLC and Arden 
Partners plc as announced at 7:00 a.m. on 6 August 2020.  

Sound Energy Plc (SOU.L) Announced that it has been notified that it's Italian former subsidiary, Apennine Energy SPA 
(Apennine), has entered into a Pre-Sale Agreement with a buyer pursuant to which Appenine has 
agreed to sell the area of land upon which the Badile exploration well was drilled in 2017 (the Badile 
Land).  

Spirent Communications Plc 
(SPT.L) 

Announced, in its results for the six months ended 30 June 2020, that revenue is up 7.0%, driven by 
strong uptick in 400G Ethernet test solutions and continued 5G acceleration, particularly in APAC. 
Strong orders and revenue growth from its Lifecycle Service Assurance business was witnessed 
during the period, along with gross margin improvement as software content grew. The company 
witnessed material increase in adjusted operating profit to $39.50 million. Interim dividend up 12.0% to 
2.17c.  

STM Group Plc (STM.L) Announced that as noted in its AGM statement there has been limited impact on the Group's ability to 
service existing customers and onboard new business. Its new business pipeline remains healthy and 
has continued to grow month on month, albeit conversion timelines on flexible annuity and bulk 
transfers of work-place pensions remain slower than previously anticipated. This is primarily 
attributable to the impact of the COVID-19 pandemic, be it the complications of introducing its flexible 
annuity product to IFAs and the IFAs own logistics with client interaction, or, on workplace pensions, 
the delay by employers and Employee Benefit Consultants to look to change provider whilst trying to 
manage the issues arising due to COVID-19.   

Synthomer Plc (SYNT.L) Announced, in its interim results for the six months ended 30 June 2020, that revenues fell to £733.7 
million from £762.7 million recorded in the same period last year. Profit after tax narrowed to £45.5 
million from £60.4 million. The diluted earnings per share stood at 10.7p down from 16.4p. 

Tribal Group Plc (TRB.L)  Announced that the company will release its 2020 half year results on 13th August 2020.   

Tritax Big Box REIT Plc (BBOX.L) Announced, in its interim results for the six months ended 30 June 2020, that net rental income rose to 
£78.8 million from £69.2 million recorded in the same period a year ago. Profit after tax widened to 
£103.2 million from £67.6 million. The board has declared an interim dividend in respect of the period 
from 1 April to 30 June 2020 of 1.5625p per ordinary share, payable on or around 28 August 2020 to 
shareholders on the register on 14 August 2020. The ex-dividend date will be 13 August 2020.  

TruFin Plc (TRU.L)  Announced the appointment of Liberum Capital Limited as Nominated Adviser and sole broker with 
immediate effect.   

United Carpets Group Plc (UCG.L)  Announced that it has appointed N+1 Singer as Nominated Adviser and Sole Broker to the company 
with immediate effect.   

Vast Resources Plc (VAST.L) Announced that following the previous RNS announcements regarding drilling and metallurgical test 
work updates made on 5th, 12th & 15th May & 24th July 2020, a drilling program targeting the area 
below 18 level on the Antonio skarn has returned highly encouraging results in line with company 
expectations. To date, 692 metres of core representing 20 drill holes has been completed. Assays 
from the initial 15 drillholes totalling 253.8 metres of submitted sample length have been received from 
the ALS laboratories located at Rosia Montana, Romania. The drilling took place from 18 level (which 
is 224 metres above mean sea level) and intercepted the mineralized zone at depths of up to 50 
meters below 18 level.  

Velocys Plc (VLS.L) Announced, in its final audited results for the year ended 31 December 2019, that revenues fell to 
£332,000 from £664,000 recorded last year. Loss after tax narrowed to £9.6 million from £30.5 million. 
The basic and diluted loss per share stood at 1.90p down from 8.95p. 
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 Verditek Plc (VDTK.L) Announced, following its earlier successful completion of the first project in Pakistan, that it has 

received a further substantially larger follow-on order, for six containerised ultra-lightweight solar 
Power Matts, valued at $2.2 million. The order from SAF Group ('SAF") (www.safpakistan.com) marks 
a significant milestone for Verditek, as it represents major confirmation of the Company's leading 
position in the large-scale, portable, rapidly deployable, ultra-lightweight solar market from a respected 
International group. SAF is a specialist International Engineering, Construction, Fabrication, Project 
Management company operating in the field of Oil & Gas, Oil Refining, Power Generation and 
Chemical Process Industries. These panels will be supplied as an easily deployable containerised 
solution to provide temporary and semi-permanent power, further reducing the reliance on diesel fuel 
for their operations.     

VinaCapital Vietnam Opportunity 
Fund Limited (VOF.L) 

Announced the completion of the divestment of International Dairy Products (IDP), which as of 30 
June 2020 was the largest private equity holding in the VOF portfolio.  

Warehouse REIT Plc (WHR.L) Announced a business update including 3Q rent collection and progress on its investment pipeline 
following its successful £153.00 million equity raise in July. The company also reaffirms its first quarter 
dividend payment of 1.55p, payable on 2 October 2020, reflecting an attractive annual equivalent 
dividend payment of 6.2p per share. As at 30 July 2020, 94.0% of contracted rent due on the June 
2020 quarter date had been received or is being collected monthly, with ongoing discussions 
continuing for the balance. The company is taking a proactive approach towards collecting rent and 
has agreed to monthly in advance payments amounting to 27.0% of the contracted rent, of which, 
60.0% has already been received.  
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CFD and Spread betting Risk Warning 

All trading involves risk. Spread bets and CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 76% of retail 
investor accounts lose money when trading spread bets and CFDs with this provider. You should consider whether you understand how spread bets 
and CFDs work, and whether you can afford to take the high risk of losing your money. Professional clients can lose more than they deposit.  

 

Shares Risk Warning  

The value of stocks and shares, and the income from them, can fall as well as rise and you may not get back the full amount you originally invested. Past 
performance is not necessarily a guide to future performance. 

  

If you are unsure about dealing in shares and other equity investments, you should contact your financial adviser as these types of investments 
may not be suitable for everyone. 

  

Disclaimer 

Any research has been produced by an independent third party provider. Further details can be provided on request.   

Any report has been prepared using information available from public sources, which are believed to be reliable as at the date of this report. However, 
Guardian Stockbrokers, its employees and its independent third party provider make no representation as to the accuracy or completeness of this report. This 
report should therefore not be relied on as accurate or complete. The facts and opinions on this report are subject to change without notice. Guardian 
Stockbrokers, its employees and its independent third party provider have no obligation to modify or update this report in the event that any information on this 
report becomes inaccurate. 

  

Any report is prepared for informational purpose only, with no recommendation or solicitation to buy or to sell. The background of any individual or other 
investor has not been considered in providing this report. Individuals and other investors should seek independent financial advice which considers their 
specific risks, objectives and specific constraints, and make their own informed decisions. Individuals and other investors should note that investing in shares 
carries a degree of risk and the value of investments can go up or down.  Past performance is not a reliable indicator of future performance. Investments 
should be made with regard to an investor’s total portfolio. Guardian Stockbrokers, its independent third party provider and its employees make no 
representation or guarantee with regard to any investment noted on this report, and shall therefore not be liable with regard to any loss. 

Risk Warning & Disclaimer 
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