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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Advance Energy Plc (ADV.L) Announced the following corporate update. Further to the relaunch of the Company and completion of 
its strategic review in March 2020, the Company continues to progress a number of opportunities. 
Whilst it is yet to agree commercial terms in respect of such opportunities, the Board is encouraged by 
its initial due diligence and the multiple funding discussions it has initiated. The Company has not been 
impacted negatively by the ongoing COVID-19 pandemic and challenging market backdrop, and 
believes it will ultimately benefit as the industry recalibrates to the current environment resulting in a 
compelling deal-flow pipeline going forward. Advance Energy's differentiated business model is well 
tailored to the current climate in terms of maintaining low overheads by ensuring largely success-
based remuneration, seeking non-operated positions enabling cost-effective exposure to suitable 
projects with limited geographical constraints, and utilising the commercial and technical capabilities of 
its management team to progress opportunities internally.  

ARGO Group Limited (ARGO.L) Announced, in its interim results for the six months ended 30 June 2020, that revenues dropped to 
$1.4 million from $2.4 million recorded in the same period a year ago. Profit after tax narrowed to $0.2  

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

Upgrades       

GOCO Gocompare.Com Group Plc Liberum Capital Buy Buy 115 120 

NXT Next Plc Credit Suisse Underperform Underperform 4500 5000 

WEIR Weir Group Plc Credit Suisse Neutral Neutral 1150 1380 

WIZZ Wizz Air Holdings Plc Credit Suisse Outperform Outperform 4309 4377 

Downgrades       

FSTA Fuller Smith & Turner Liberum Capital Hold Hold 820 700 

GSK GlaxoSmithKline Plc Credit Suisse Neutral Neutral 1860 1700 

RWA Robert Walters Plc Liberum Capital Buy Buy 540 535 

Initiate/Reiterate       

AAL Anglo American Plc Deutsche Bank Buy Buy 2200 2200 

AAL Anglo American Plc Jefferies International Buy Buy 2200 2200 

BA. BAE Systems Plc Deutsche Bank Buy Buy 675 675 

CPG Compass Group Plc Deutsche Bank Buy Buy 1420 1420 

DOM Domino's Pizza Group Plc Peel Hunt Buy Buy 375 375 

DRX Drax Group Plc Credit Suisse Outperform Outperform 305 305 

GOCO Gocompare.Com Group Plc Deutsche Bank Buy Buy 120 120 

KAZ KAZ Minerals Plc Peel Hunt Buy Buy 675 675 

KAZ KAZ Minerals Plc Deutsche Bank Hold Hold 560 560 

LLOY Lloyds Banking Group Plc Deutsche Bank Hold Hold 34 34 

OTB On the Beach Group Plc Peel Hunt Buy Buy 400 400 

PAG Paragon Group of Cos Plc Peel Hunt Buy Buy 500 500 

PHNX Phoenix Group Holdings Deutsche Bank Hold Hold 690 690 

RTO Rentokil Initial Plc Deutsche Bank Hold Hold 550 550 

SCS SCS Group Plc Peel Hunt Buy Buy 250 250 

STAN Standard Chartered Plc Deutsche Bank Hold Hold 415 415 

WMH William Hill Plc Peel Hunt Buy Buy 170 170 

YOU YouGov Plc Peel Hunt Hold Hold 700 700 

31 July 2020 
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million from $1.5 million. The Group did not pay a dividend during the current or prior period. The 

Directors intend to restart dividend payments as soon as the Group's performance provides a 

consistent track record of profitability. 

Avast Plc (AVST.L) Announced the launch of Avast Business Small Office Protection, a solution for small businesses that 
provides robust, real-time cyber protection that's easy to install and cost-effective. Securing up to 10 
business devices, the product is ideal for entrepreneurs and home offices. 

Babcock International Group Plc 
(BAB.L) 

Announced the retirement of Franco Martinelli as Finance Director of the company.  

Bigblu Broadband Plc (BBB.L) Announced that it has conditionally agreed to sell the Company's UK and European satellite 
broadband operations (the Sale Companies) to Eutelsat S.A. (Eutelsat) for a maximum aggregate 
consideration of up to £39.3 million on a cash free/debt free basis (the Disposal). An initial 
consideration of £37.8 million is payable in cash, with £36.8 million paid on Completion and £1 million, 
subject to adjustment, paid following the finalisation of completion accounts. Additional consideration 
of up to approximately £1.5 million could be paid over the course of the 12 months following 
completion, subject to certain conditions. Eutelsat will also be assuming certain existing net working 
capital creditors within the Sale Companies amounting to approximately £13.9 million. The final 
consideration due to Bigblu is subject to other customary adjustments at completion, such as the 
actual working capital at completion against an agreed target level and adjustments for cash or debt 
items.  

British American Tobacco Plc 
(BATS.L) 

Announced, in its half year report, that revenues increased to £12,271 million from £12,170 million 
recorded in the same period a year ago. Profit after tax widened to £3,538 million from £2,894 million.   

BT Group Plc (BT.A.L) Announced, in its trading update for the three months to 30 June 2020, that BT delivered a strong 
operating performance and remains committed to supporting our customers and colleagues. Financial 
results impacted by Covid-19. Revenue stood at £5,248 million, down 7% primarily due to the impact 
of Covid-19, including reduced BT Sport revenue and a reduction in business activity in our enterprise 
units. The group reported profit before tax of £561 million, down 13%, due to reduced EBITDA, higher 
interest expense, and higher depreciation and amortisation charges; partly offset by the gain on 
disposal of its Spanish operations. Capital expenditure was broadly flat at £927 million, with higher 
network investment offset by lower customer and non-network infrastructure spend. Covid-19 will 
continue to impact its business as the full economic consequences unfold and as a result it expects 
adjusted revenue to be down between 5% and 6% in 2020/21, and adjusted EBITDA to outturn 
between £7.2 billion and £7.5 billion. Beyond this year and based on current expectations, it expects to 
return the business to sustainable adjusted EBITDA growth, driven in part by the recovery from Covid-
19. Separately, the company announced the appointment of Rob Shuter as CEO of its Enterprise unit 
and as a member of BT's Executive Committee. Also, Gerry McQuade the current CEO of BT 
Enterprise has announced he will be retiring from BT. 

Calisen Plc (CLSN.L) Announced that James (Jim) Macdonald and Oleg Shamovsky are to retire from the Board with effect 
from 1 August 2020. Also, the Board is pleased to announce the appointment of two directors with 
effect from 1 August 2020.  Lisa Harrington is to join the Board as an independent non-executive 
director.  Lisa will, from the date of her appointment, become a member of both the Audit and Risk 
Committee and of the Nomination Committee, and will also act as the Board's designated director for 
workforce engagement. Alberto Signori is to replace Oleg Shamovsky as one of the representative 
directors of KKR Evergreen Aggregator L.P.  Accordingly, Alberto is regarded by the Company as a 
non-independent non-executive director. The Company is pleased to report that as a result of these 
changes, the composition of the Board will be fully compliant with the provision of the UK Corporate 
Governance Code 2018 that at least half the Board excluding the Chair should be independent 
directors. The Board will also meet the Hampton-Alexander objective of 33% female representation. 

Collagen Solutions Plc (COS.L) Announced, in its final results, that revenues decreased to £4.01 million from £4.15 million recorded in 
the previous year. Loss after tax widened to £3.4 million from £1.7 million in the previous year.  

Coro Energy Plc (CORO.L) Announced the termination of the sale and purchase agreement entered into with Zenith Energy Ltd 
(Zenith) in December 2019 (SPA) relating to the proposed disposal by Coro of its entire Italian 
Portfolio (the Disposal).  

Empresaria Group Plc (EMR.L) Announced, in its trading update, that the group had a strong start to the year and in the first quarter to 
the end of March delivered year on year growth in operating profit in every month as the operational 
initiatives put in place last year started to have a positive impact. Net fee income for the first quarter 
was down 5% on 2019 with the vast majority of this reduction being in March as COVID-19 started to 
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 impact the group. The second quarter was fully impacted by COVID-19 with net fee income for the 

quarter down 39% on 2019 resulting in 2020 first half net fee income being 22% lower than last year. 
Adjusted net debt at 30 June 2020 was £8.9 million, a £10.2 million reduction from 31 December 2019. 
At 30 June 2020, headroom (excluding invoice financing facilities) had increased to £18.1 million (31 
December 2019 £11.5 million). 

Enwell Energy Plc (ENW.L) Announced an update on the Ukrainian legal proceedings relating to the Svystunivsko-Chervonolutskyi 
exploration licence in Ukraine, which is held by LLC Arkona Gas-Energy, which was acquired by 
Enwell in March 2020. As announced on 3 July 2020, NJSC Ukranafta, as claimant, has brought legal 
proceedings against Arkona, as defendant, in which NJSC Ukrnafta has made claims asserting that 
irregular procedures were followed in the grant of the Licence to Arkona in May 2017. NJSC Ukrnafta 
was the holder of a previous licence over this area which expired prior to the grant of the Licence. 
Arkona is defending the claims in such legal proceedings and asserts that the claims are unwarranted 
and without merit. In early July 2020, the First Instance Court in Ukraine announced a ruling in favour 
of NJSC Ukrnafta, and subsequently delivered its full decision and written judgement, which found that 
the grant of the Licence was irregular, which would mean the Licence is invalid. The company and 
Arkona have carefully reviewed this decision and written judgement with their legal advisers in 
Ukraine, and consider there are strong grounds for a successful appeal. 

Everyman Media Group Plc 
(EMAN.L) 

Announced, in its trading update, that whilst the company made a strong start to the year, delivering 
revenue growth of 47% in the first two months, Everyman along with all other cinema operators closed 
its doors in the middle of March. All venues remained closed for the rest of H1 with no further revenue 
from that point until 4 July. In March, several contingency plans were formulated and implemented 
swiftly. An equity raise of £17.5 million took place, which secured a strong balance sheet position 
supported by available credit facilities. Its banking partners have been supportive with appropriate 
changes to the covenants on the group credit facility, and the group will remain within its banking 
covenants in H2 and beyond. Whilst current trading has inevitably been soft with no major releases, 
encouraging numbers of customers are returning. This validates the strength of the business model, 
which is well positioned to take advantage as the sector recovers. The group has a strong balance 
sheet to support its activities during what is expected to be a restricted trading period in H2. The group 
intends to publish its interim results for the 26 weeks ended 2 July 2019 on 30 September 2020. 

Glencore Plc (GLEN.L) Announced, in its half year production report, that the company has delivered an overall strong first-
half operating performance amid the unprecedented challenges presented by Covid-19, reflecting both 
the ability and dedication of our teams to adapt to these difficult conditions. Further, a very strong first-
half performance allows us to now raise our full year 2020 EBIT expectations to the top end of our 
$2.2-$3.2 billion guidance range. 

Goldplat Plc (GDP.L) Announced the signing of a binding term sheet between its subsidiary Gold Mineral Resources Pty 
Limited and Mayflower Capital Investments Pty Limited for the sale of 100% of the share capital of 
Kilimapesa Gold Pty Limited. Kilimapesa owns the assets and licences of the Kenyan underground 
mining operation. 

Impax Environmental Markets Plc 
(IEM.L) 

Announced that its registered office has changed with immediate effect, to 1st Floor, Senator House, 
85 Queen Victoria Street, London, EC4V 4AB as the Company Secretary and Administrator have 
moved offices. 

Independent Oil & Gas Plc (IOG.L) Announced, in its operational update, that fabrication of the Phase 1 Southwark and Blythe platforms 
continues to progress well, with a two-shift system remaining in place to manage Covid-19 restrictions. 
Southwark cellar and sub-cellar decks have been fabricated and painted, with deck stacking expected 
early next week. Competitive selection process for the jack-up rig for the five-well Phase 1 drilling 
programme has advanced to final post-tender technical and commercial clarifications, assisted by 
Petrofac. Further, Several awards made and orders has been placed for critical drilling services and 
tangibles, and tender processes also underway for numerous others, including cementing, drilling & 
measurements, conductor/riser analysis, surface wellheads & trees and subsea wellhead tooling. 

International Consolidated 
Airlines Plc (IAG.L) 

Announced, in its results for the six months to June 30, 2020, that revenues fell to €5,288 million from 
€12,026 million recorded in the same period last year. Loss after tax stood at €3,806 million compared 
to profit of € 806 million. The diluted loss per share stood at 191.7c down from earning per share of 
39.2c. Separately, the company has resolved to call the Annual Shareholders' Meeting to be held at 
Madrid, Duques de Pastrana, Paseo de la Habana, 208, on September 7, 2020. 

Intertek Group Plc (ITRK.L) Announced, in its interim results for the period ended 31 July 2020, that revenues fell to £1,330.60 
million from £1,442.60 million recorded in the same period last year. Profit after tax narrowed to 
£105.50 million from £155.10 million. The diluted earnings per share stood at 58.60p up from 34.20p. 
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 Separately, the company announced that it has entered into an exclusive services appointment and 

strategic partnership with Bangladesh Export Import Company Limited (BEXIMCO), a diversified 
private sector group in Bangladesh across a wide range of industries, and one of South Asia's largest 
vertically integrated textile and garment companies. 

Law Debenture Corp Plc 
(LWDB.L) 

Announced, in its results for the half-year ended 30 June 2020, that its total income stood at £27.84 
million, compared to £33.12 million in the preceding year. Loss after tax was £143.40 million compared 
to a profit after tax of £78.11 million. The company’s diluted loss per share was 121.35p, compared to 
a diluted earnings per share of 66.10p.  

London Stock Exchange Group 
Plc (LSE.L) 

Announced, in its results for the six months ended 30 June 2020, that revenues rose to £1.1 billion 
from £1.0 billion posted in the same period preceding year. The company’s adjusting operating profit 
before tax stood at £391 million, compared to a profit of £399 million reported in the previous year. The 
basic earnings per share stood at 64.6p compared to earnings of 70.7p reported in the previous year. 
The company further stated that the board has declared an interim dividend of 23.3 per share. 
Separately, it confirms that it has commenced exploratory discussions which may result in a sale of 
company’s  interest in MTS or potentially the Borsa Italiana group as a whole.  

Marlowe Plc (MRL.L) Announced that it has acquired Rainbow Water Services Limited and Caritas Group Limited. The total 
consideration for the acquisitions of Rainbow Water and Caritas, of £0.45 million and £0.13 million 
respectively, will be funded from the Group's existing cash resources. 

NatWest Group Plc (NWG.L) Announced, in its interim results for the period ended 30 June 2020, that net interest income fell to 
£3,852.00 million from £4,004.00 million recorded in the same period last year. Loss after tax stood at 
£562.00 million compared to profit of £2,500.00 million. The diluted loss per share stood at 5.8p down 
from diluted earnings per share of 16.8p. 

Oncimmune Holdings Plc (ONC.L) Announced that The European Respiratory Journal - a leading lung disease focused scientific 
publication and flagship journal of the European Respiratory Society - has published the peer reviewed 
results from the Early detection of Cancer of the Lung Scotland (ECLS) trial, delivered by the 
Universities of Dundee and St Andrews with NHS Tayside, and co-funded by Oncimmune, the Scottish 
Chief Scientist Office and the Scottish Government. 

Orchard Funding Group Plc 
(ORCH.L) 

Announced that Steven Hicks, current Independent Non-Executive Director, has been appointed new 
Independent Chairman effective from the 7 October 2020, the date Mark Sismey-Durrant, the current 
Independent Chairman, will leave the Board. Steven will continue as a member of the Audit Committee 
and the Nominations Committee and will be appointed Chairman of the Remuneration Committee from 
the 7 October 2020.   

Oxford Biomedica Plc (OXB.L)  Announced that it has signed a three-year Clinical Supply Agreement with a wholly-owned subsidiary 
of Axovant Gene Therapies Ltd. The CSA builds on the worldwide license agreement signed between 
the two companies in June 2018 for the Parkinson's disease gene therapy program OXB-102, now 
called AXO-Lenti-PD. Under the terms of the CSA, Oxford Biomedica will manufacture GMP batches 
for Axovant to support the ongoing and future clinical development of AXO-Lenti-PD, a clinical-stage 
gene therapy product to treat moderate to severe Parkinson's Disease based on Oxford Biomedica's 
LentiVector® platform. 

Paragon Banking Group Plc 
(PAG.L) 

Announced a trading update based upon the business performance from 1 October 2019 to 30 June 
2020. The Group has performed resiliently, supporting customers and protecting its people, its capital 
and the long-term value of the organisation during the quarter. Over 90% of our colleagues continue to 
work from home, where strong service standards have been delivered efficiently and effectively to 
existing customers and new applicants. Despite the ongoing macro uncertainties as a result of Covid-
19 there are some encouraging signs of recovery in the economy and in the markets in which the 
Group trades. However, it is still early in this stage of the pandemic crisis and uncertainty will remain 
for some time to come. New activity in the Commercial Lending division has also seen improvements 
in recent weeks, with continued resilience and growth being seen in development finance and a stable 
position in SME lending. Despite the UK emerging from lockdown, the full economic effect of Covid-19 
remains uncertain and it is therefore difficult to provide guidance for the year.  

Pets At Home Group Plc (PETS.L) Announced, in its trading statement, that total group revenue and like-for-like (LFL) revenue was down 
(1.0)% and (0.7)% respectively, with a LFL revenue decline of (13.5)% over the initial eight weeks 
offset by LFL revenue growth of 12.0% over the subsequent eight weeks. Retail revenue and LFL 
revenue both increased 0.4%, with performance across the quarter as a whole reflecting strong 
merchandise sales. Vet Group revenue and LFL revenue was down (10.9)% and (9.3)% respectively, 
reflecting the impact of regulatory restrictions on permitted procedures during the early stages of the 
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 pandemic. The group’s liquidity remained strong throughout the period, with cash balances and 

undrawn banking facilities, including the additional £100m RCF raised in May, totalling £267 million at 
the end of the quarter. Longer term, it remains as confident as ever. 

Physiomics Plc (PYC.L) Announced that, further to its announcements of 27 May, 30 June and 22 July 2020, it has been 
awarded a contract by a new client, Astellas Pharma Inc, a Japanese global pharmaceutical company. 
The contract is for a modelling project involving Physiomics' Virtual Tumour™ immuno-oncology model 
and relates to an undisclosed Astellas asset. The work is expected to be completed this calendar year.  
The precise value of the contract cannot be disclosed for reasons of commercial confidentiality 
however it is around 20% of the company's last full year's total income to the 30 June 2019. 

Pires Investments Plc (PIRI.L) Announced, in its unaudited interim results for the six-month period ended 30 April 2020, that 
revenues increased to £0.32 million from £0.29 million recorded in the same period a year ago. Loss 
after tax stood at £427,068 compared to a profit of £659,048.   

Salt Lake Potash Limited Plc 
(SO4.L) 

Announced, in its quarterly report for the period ending 30 June 2020, that 45km of brine transfer 
piping installed and site pumping capacity less than 600L/s to support pond operations Moreover, 
Harvest salt and brine chemistry aligning with model. During the quarter a 277kg bulk sample of 
harvest salts was taken from the Stage 1 Kainite Ponds, reporting average potassium grades of 7.5%, 
above assumed average plant feed in the BFS of 6.8%. Additionally, Paleochannel borefield 
development commenced with drilling and test pumping of brine extraction bores. Four bores were 
drilled during the quarter with two test pumped and one test currently underway. 

San Leon Energy Plc (SLE.L) Announced that it has appointed Allenby Capital Limited as the Company's Nominated Adviser and 
Joint Broker with immediate effect. Additionally, pursuant to the acquisition of Whitman Howard 
Limited by Panmure Gordon & Co, it has appointed Panmure Gordon as its Joint Broker with 
immediate effect. 

Savannah Energy Plc (SAVE.L) Announced, in its preliminary results for the year ended 31 December 2019, that revenues stood at 
$17.8 million. Loss after tax widened to $96.8 million from $24.6 million. The diluted loss per share 
stood at $0.10 up from $0.03. 

Scottish American Investment 
Company Plc (SAIN.L) 

Announced, in its interim results for the six months to 30 June 2020, that loss on sale of investment 
stood at £19.9 million compared to a profit of £17.3 million recorded in the same period a year ago. 
Profit after tax narrowed to £7.4 million from £81.2 million.  

SkinBioTherapeutics Plc (SBTX.L) Announced that Sederma, the division of Croda Plc has successfully replicated the lysate 
manufacturing process and achieved the same performance from the SkinBiotix technology as 
established by the company. Sederma is now working to validate scale up of the manufacturing 
process at different volume levels. The project is progressing in line with the original plan and has not 
been adversely impacted by COVID-19. 

SSP Group Plc (SSPG.L) Announced the appointment of Judy Vezmar as an independent Non-Executive Director of the 
company with effect from 1 August 2020. Judy will also serve as a member of the Board's 
Remuneration Committee.  

The Henderson Smaller 
Companies Investment Trust Plc 
(HSL.L) 

Announced that it has outperformed its benchmark by 7.7% (on a NAV total return basis) and is 
maintaining its final dividend, leading to a dividend increase of 2.2% for the year. Also, the company’s 
Annual General Meeting (AGM) will be held at 4.00 pm on Monday, 21 September 2020. In view of the 
ongoing restrictions on public gatherings, the company invites its shareholders to attend the AGM via 
a Zoom webinar, and urge shareholders to submit proxy forms to ensure their vote counts, as there 
will be no live voting. 

Thor Mining Plc (THR.L) Announced visibility of gold from sample panning of the second phase of gold, nickel, and chromium 
geochemical sampling at the 100% owned Pilbara Goldfield tenements in Western Australia. A total of 
32 stream sites and 49 gossan sites were sampled (tables 1 & 3) and are now undergoing laboratory 
assay with results expected to be available in two to three weeks. Eight stream sediment sample sites 
from the 2019 sampling program had follow up sampling. The best gold panning results show further 
gold in multiple stream sediment samples upstream of two of the 2019 test sites 19PST22 and 
19PST32. These two sites have similar geological settings and are situated approximately 800 metres 
along strike of each other.  

TP ICAP Plc (TCAP.L) Announced that Tracy Clarke is to be appointed Non-Executive Director of the company and will 
become a member of the company's Remuneration and Nominations & Governance Committees. She 
will assume the positions with effect from 1 January 2021. 
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 Vela Technologies Plc (VELA.L) Announced that it will today post to shareholders a circular convening a general meeting of the 

company to consider the Proposals including the proposed Disposal of certain assets of Vela, share 
capital reorganisations, proposed conversion of £550,000 outstanding bonds to new ordinary shares in 
the company, a conditional placing to raise gross proceeds of £1.00 million and proposed board 
changes. 

YouGov Plc (YOU.L) Announced, in its pre-close trading update, that trading continues to be in line with the Board's 
expectations for the full year. Despite economic uncertainty over the past few months, it has 
performed well through this period, delivering growth in both revenue and profit for the full year.  While 
the Group has been very resilient and is yet to see any material impact of COVID-19 on its business, it 
continues to actively monitor this fluid situation, maintaining tight cost controls and closely managing 
cash. While some retail clients are delaying their projects due to the pandemic, the Group has seen 
increased opportunity from its technology clients and government work, including on COVID-19 and 
health-related issues. The group remains in a comfortable cash position and has maintained flexibility 
during these uncertain times, while supporting our clients. YouGov will publish Full Year Results for 
the year ended 31 July 2020 on 6 October 2020. 
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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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