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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

4d Pharma Plc (DDDD.L)  Announced its participation in the Microbiome Movement Drug Development Summit - Europe, 
including the Plenary Session, Microbiome Leaders Industry Review Panel.  

4imprint Group Plc (FOUR.L) Announced that intends to release its final results for the year ended 2 January 2021 on 16 March 
2021. Further, in its update of 30 October 2020, the company noted that weekly order intake had 
recovered to just above 60.0% of 2019 level. This recovery continued into the final two months of 
2020, resulting in order intake for the fourth quarter on a like-for-like basis of 70.0% of the prior year. 
Unaudited Group revenue for the year ended 2 January 2021 was approximately $560.0 million, a 
decrease of 35.0% compared to 2019. Underlying profit before tax for the full year 2020 is expected to 
be in line with the Board's expectations. The Group remains in a strong financial position with ample 
liquidity. The unaudited net cash balance at the 2020 year-end was around $39.8 million, (2019: $41.1 
million).  

AJ Bell Plc (AJB.L) Announced a trading update in respect of the three months ended 31 December 2020. Total customer 
numbers increased to 312,309, up 30% over the last 12 months and 6% in the quarter, with total net 
inflows in the quarter of £1.6 billion, double the level reported in the first quarter of the prior year 
(2019: £0.8 billion). Total assets under administration increased to £62.5bn, up 14% over the last 12 
months and 11% in the quarter. Reporting for the first time, AJ Bell Investments' assets under 
management was £1.0 billion as at 31 December 2020, an increase of 100% over the last 12 months 
(2019: £0.5 billion). Net inflows of AUM in the quarter were £147 million, up 91% compared to the first 
quarter of the prior year (2019: £77 million).  

Animalcare Group Plc (ANCR.L) Announced, in its trading update for the 12 months ended 31 December 2020, that revenues and 
earnings for the full year were ahead of market expectations. Despite significant disruption to the 
animal health market caused by COVID-19, 2020 revenues were £70.50 million, a decline of 0.7% 
year-on-year (2.0% decline at CER). Reflecting government counter measures and the adjustments 
made by the Group and veterinary customers over the course of the pandemic, revenues for the six 
months to the end of December were ahead of the prior year with sales up 3.0% to £36.00 million.     

Avingtrans Plc (AVG.L)  Announced its wholly owned subsidiary, Booth Industries (Booth), has secured a contract extension 
worth £2.9 million with a UK Government agency. The extension is for the supply of doors designed, 
developed and tested over several decade's by Booth and demonstrates the businesses unique 
capability to supply high-integrity assured solutions for specialised applications.  

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced its production and operational results for the full year ended 31 December 2020. FY20 
production guidance of 55 thousand gold ounces equivalent (koz) exceeded by 6.0%, finishing the 
year at 58.20 koz despite the ongoing COVID-19 situation and hostilities in 2H20. The company also 
exceeded its production guidance at its Kapan Mine in Armenia and made good progress on the 
development of the business despite the COVID-19 pandemic, and earlier cross-border hostilities in  
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Armenia and protests in the Kyrgyz Republic. 

Chamberlin Plc (CMH.L) Announced, in its trading update, that the Board is implementing further measures to reduce costs and 
is exploring options to strengthen the balance sheet, including investigating the possibility of new 
equity capital and alternative measures to ensure the company's future.  

Close Brothers Group Plc (CBG.L) Announced its scheduled pre-close trading update ahead of its 2021 half year end. Close Brothers will 
release its half year results for the six months ending 31 January 2021 on 16 March 2021. The group 
has delivered a strong performance in the current market conditions, with high new business volumes 
in the lending businesses, solid net inflows in Asset Management and a very strong trading 
performance in Winterflood. Its capital position remained strong, with a Common Equity Tier 1 capital 
ratio of 14.8% (31 July 2020: 14.1%), significantly above the applicable minimum regulatory 
requirement1. We further strengthened our funding base with a £350.0 million, 10 year senior 
unsecured bond issue in December 2020.  

Cloudcall Group Plc (CALL.L) Announced the following trading update for the year ended 31 December 2020. The Group is pleased 
to confirm it has achieved total revenues at the upper end of the revised guidance issued during the 
second half of 2020, whilst cash, operating expenses (which include one-time COVID-19 related 
savings) and losses before tax are all expected to be broadly in-line with market expectations, subject 
to year-end financial close and audit procedures. The Group's gross cash balance was £5.7 million at 
the period-end, including drawn debt of £2.1 million, with net cash of £3.6 million. During the year, the 
Group received £0.8m in R&D tax credit and expects to receive at least a similar amount in 2021. 
Total revenues increased by 4% to £11.8 million and recurring revenues increased by 13% to £10.3 
million when compared to the previous year. However, these annual figures mask the true story of 
2020 which was undoubtedly a year of two halves. During the year, the Group increased its number of 
end users by +5,900 or ~14% to 48,255 users. However, once again, there was a marked difference 
between the two halves of the year, with H1 average monthly net user growth at 245 users compared 
to H2 which saw a threefold increase to 740 users.  Across the second half of the year, performance 
steadily improved in all areas and we are pleased to report that the ongoing pandemic had a limited 
negative impact in the final quarter of the financial year.  

Countryside Properties Plc 
(CSP.L) 

Announced a trading update for the 13-week period from 1 October 2020 to 31 December 2020. 
Trading during the first quarter was in line with expectations and we are around 80% forward sold for 
2021, underpinning our earnings guidance provided at our full year results on 3 December 2020.  The 
phasing of delivery across the year is expected to be broadly in line with its previous guidance. Its net 
reservation rate was 0.53 (Q1 2020: 0.81), in line with our expectations and reflects the strong forward 
order book carried over from the prior year.  As it delivered homes delayed by the 2020 lockdown, this 
resulted in a decrease in the private forward order book on the year end position to £408 million (FY 
2020: £528 million). During the period it completed a total of 1,280 homes (Q1 2020: 1,097 homes) 
which included a number of homes that should have originally completed between July and 
September 2020 but were impacted by the national lockdown earlier in the year. Moreover, the firm 
pleased to have signed two new framework agreements during the period.  

Directa Plus Plc (DCTA.L)  Announced that Marco Ferrari, Chief Financial Officer, has tendered his resignation from the company 
in order to pursue another business opportunity.   

dotDigital Group Plc (DOTD.L) Announced a trading update ahead of the Company's half year results for the six months ended 31 
December 2020. H1 2021 delivered another period of strong growth and significant strategic progress, 
in a highly competitive environment, as customers continued to turn to it to elevate and future-proof 
their digital marketing strategies. At the same time, it began to see a step change in returns from the 
investments it has made into key areas of the business. The headway it is making in growing its non-
UK markets is accelerating, particularly in North America and APAC, and the resource we have put 
into strengthening and deepening its strategic partner relationships is having a substantial, positive 
impact on sales performance. Momentum from the first half has continued into the second, and we 
remain confident of delivering another year of strong sales growth and material progress against our 
strategic pillars. dotdigital Group plc will announce its Half Year results for the period ended 31 
December 2020 on 25 February 2021.  

Eco Animal Health Group Plc 
(EAH.L) 

Announced, in its trading update, that Group revenue and EBITDA for year ending 31 March 2021 
expected to be significantly ahead of market expectations and prior year. Revenue outperformance in 
certain other markets such as the USA continues to offset weakness in India (and Southeast Asia) 
such that revenue for the rest of the Group (excluding China) is in line with management expectations 
for the nine months ended 30 December 2020.   
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 ECSC Group Plc (ECSC.L)  Announced, in its trading statement, that despite the challenges posed by the COVID-19 pandemic, 

the Group made solid progress during the 2020 financial year. It reported adjusted EBITDA profit in 
excess of £0.4 million (2019: break-even). Group revenue came in at £5.7 million (2019: £5.9 million). 
Cash balance stood at £1.12 million at period end (31 December 2019: £0.35 million).  

EMIS Group Plc (EMIS.L) Announced, in its trading update, that following an improvement in the second half, trading for the year 
was marginally ahead of the Board's expectations, with both revenue and adjusted operating profit 
maintained at similar levels to the previous year. In EMIS Health, the Group remains a key partner to 
the NHS and its leading market shares were maintained, with increased Covid-19 related sales of 
lower margin hardware adding to the division's steady underlying growth. In EMIS Enterprise, trading 
improved gradually over the second half of the year as expected, including in the Analytics business, 
with the controlled release of EMIS-X Analytics in the final quarter of the year. The Group has a strong 
balance sheet with net cash of £53.0 million as at 31 December 2020 (31 December 2019: £31.1 
million). The Group intends to announce its final results for the year ended 31 December 2020 on 18 
March 2021.  

Energean Plc (ENOG.L) Announced, in its trading update for the 12 months ended 31 December, that 2020 average pro forma 
Working Interest production of approximately 48.3 kboed, around the mid-point of guidance of 44.5 - 
51.5 kboed, with pro forma revenues of $335.0 million. 2020 average pro forma capital expenditure 
(including exploration expenditure) of $558.0 million versus January 2020 guidance of $995.0 million. 
80.0% year-on-year increase in 2P Reserves to approximately 956 mmboe (2019: 532 mmboe pro 
forma Energean plus Edison), 77.0% gas. Completed the acquisition of Edison E&P for a net 
consideration (net of cash acquired) of $203.0 million, which represents approximately $1.2 per 2P 
boe at 2020 year-end. Increased interest in Energean Israel Limited to 100.0%, adding 2P reserves of 
219 million boe at a 42.0% discount to NAV10. Secured an additional 1.8 Bcm/yr gas sales and 
purchase agreements ("GSPAs") in Israel, taking total gas sales to 7.4 Bcm/yr on plateau, utilising 
93% of the Energean Power FPSO capacity. Karish project approximately 87% complete as at 31 
December 2020. 

Entain Plc (ENT.L)  Announced, in its trading update from 1 October to 31 December 2020, that full year online net 
gaming revenue rose 27% and 28% on constant currency. Retail impacted by restrictions and shop 
closures required throughout the year in response to COVID-19. It announced that Jette Nygaard-
Andersen, currently an independent Non-Executive Director of the company, has been appointed 
Chief Executive Officer with immediate effect.  Shay Segev, the outgoing CEO, steps down as a 
Director and will remain available to Jette, the Board and management until 8 July, to facilitate an 
orderly transition.  In addition, Rob Wood, Entain's CFO, will have the role of Deputy CEO added to his 
current role with immediate effect, and Sandeep Tiku, Chief Operating Officer, will be appointed to the 
Board later in the year.  

Hipgnosis Songs Fund Limited 
(SONG.L) 

Announced an Initial Placing, Offer for Subscription and Intermediaries Offer of new Ordinary Shares 
of the Company at a price of 121 pence per Ordinary Share and new Placing Programmes of new 
Ordinary Shares and/or C Shares. Separately, the company announced that it has acquired 100% of 
Bob Rock's producer rights for Metallica's 'Metallica' and Michael Bublé's 'Call Me Irresponsible', 
'Crazy Love', 'Christmas' and 'To Be Loved', which in total comprise 43 songs. 

Ibstock Plc (IBST.L) Announced, in its trading update for the year ended 31 December 2020, that the Group saw a 
continuation of the previously reported improving market trends during the final quarter of 2020, with 
encouraging activity levels in all key end-market segments. Against this backdrop the Group traded 
well in the period, with solid clay brick sales volumes, and concrete sales volumes modestly ahead of 
prior year levels. The strong recovery in market conditions through the second half enabled the Group 
to achieve revenues of around £315.00 million for the full year, down by 23.0% compared with 2019, 
with second half performance down by approximately 10.0% year on year.  

IG Group Holdings Plc (IGG.L) Announced, in its results for the six months ended 30 November 2020, that trading revenues rose to 
£421.4 million from £254.0 million recorded in the same period last year. Profit after tax widened to 
£187.1 million from £82.4 million. The diluted earnings per share stood at 50.3p up from 22.2p. The 
proposed interim dividend for FY21 of 12.96 pence per share totalling £47.9 million was approved by 
the Board and will be paid on 25 February 2021 to those members on the register at the close of 
business on 29 January 2021. Separately, the company announced the proposed acquisition of 
tastytrade, Inc., a high growth US online brokerage and trading education platform with a leading 
position in US listed derivatives, primarily options and futures, and over 105,000 active accounts. 

Image Scan Holdings Plc (IGE.L) Announced the award of a contract to supply three portable X-ray scanning systems to the Royal Air 
Force.  
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 Landore Resources Limited 

(LND.L) 
Announced that it has received a notice to exercise warrants over a total of 677,196 Ordinary Shares 
(the Warrant Shares), for which funds of £135,439.20 have been received by the company. Application 
will be made for the admission of the Warrant Shares to trading on AIM. The Warrant Shares will rank 
pari passu with the existing ordinary shares and it is expected that Admission will become effective at 
8.00 a.m. on 26 January 2021. Following Admission, the company's issued share capital will consist of 
91,391,987 ordinary shares with voting rights.  

National Grid Plc (NG..L)  Announced that the company will host 'Grid Guide To… The Future of Gas' virtual event. This is the 
first in its virtual education series on Environment, Social and Governance (ESG) topics. The event will 
provide an opportunity to hear from its experts across UK, US and NGV businesses, giving the market 
a deeper understanding of today's themes and the innovative projects it is working on.  

Newmark Security Plc (NWT.L)  Announced that the company's unaudited results for the six months ended 31 October 2020 will be 
released on 25 January 2021.  

Panoply Holdings Plc (TPX.L) Announced an update on trading for the nine months to 31 December 2020 and full year outlook. The 
Group is pleased to report a successful Q3 FY21 in which it achieved £15.0 million of new contract 
wins. As a result of these wins, together with general business performance, the Board now expects 
the Group to report FY21 revenue in excess of £47.5 million and adjusted EBITDA in excess of £6.3 
million (on a post-IFRS 16 basis). This success in winning new business reflects the significant 
operational developments the Group made in calendar 2020, including an expanded reach into the 
healthcare sector and the establishment of its two full-service brands, FutureGov and Foundry4, 
alongside the continuing hard work and commitment of its staff throughout the pandemic.  

Pets At Home Group Plc (PETS.L) Announced, in its trading update covering the 12 week period from 9 October to 31 December 2020, 
that total Group revenue growth rose 18.0% to £302.00 million, with Group like-for-like (LFL) revenue 
growth of 17.6%. The company’s robust balance sheet was strengthened further in the period through 
£80.00 million in initial cash proceeds relating to the completion of the disposal of its Specialist 
Hospital Division. Total liquidity as at 31 December 2020, comprising cash balances and undrawn 
portion of banking facilities including the additional £100.00 million RCF raised in May 2020, was 
£391.70 million.  

Robinson Plc (RBN.L) Announced, in its trading statement for the year ended 31 December 2020, that revenues are 
expected to be £37.0 million for the year, which represents a 6.0% increase on 2019. The Directors 
anticipate adjusted and reported profit before tax for 2020 to be ahead of current market expectations, 
and ahead of 2019. During the year the company has invested £4.6 million in new additional and 
replacement production equipment and in the refurbishment of a manufacturing building in its UK 
business. These investments are consistent with our commitment to maintain a competitive 
manufacturing infrastructure that supports our intention to compete and win in our markets through 
sustainable supply, innovation capabilities, excellent product quality and cost-efficient operations. This 
investment in the business was funded by strong cash generation from operations resulting in net debt 
at 31 December 2020 of £6.6 million (2019: £6.9 million).  

Sage Group Plc (SGE.L)  Announced, in its trading update for the three months ended 31 December 2020, that recurring 
revenue increased by 4.7% to £408 million, supported by software subscription growth of 11.3% to 
£303 million. As a result, subscription penetration increased to 68%. Regionally, North America 
achieved growth in recurring revenue of 6.4% to £160 million. In Northern Europe recurring revenue 
increased by 3.3% to £96 million, reflecting mainly momentum in cloud connected, together with 
growth in cloud native solutions. Performance in other regions was largely in line with expectations.  

Sanderson Design Group Plc 
(SDG.L) 

Announced, in its trading update, that during the nine-week selling period of October and November 
2020, brand product sales were up 7% compared with the same period in 2019. Moreover, Brand 
product sales in December 2020 have been stronger than expected, up approximately 15 per cent 
compared with December 2019. Additionally, its manufacturing operations also performed more 
strongly in December 2020 than expected with sales up approximately 33% compared with December 
2019. Meanwhile, the company's balance sheet remains robust, preparing the business for ongoing 
uncertainty in the trading outlook in the current calendar year. 

Secure Income REIT Plc (SIR.L) Announced that the board has declared an interim quarterly dividend of 3.65p per share in respect of 
the year ended 31 December 2020. Further, the dividend will be payable on 5 March 2021 to 
shareholders on the register on 29 January 2021 and the ex-dividend date will be 28 January 2021. 

Sensyne Health Plc (SENS.L) Announced, in its interim results for the six months ended 31 October 2020, that revenues rose to £2.3 
million from £0.4 million reported in the same period last year. The company’s loss before tax stood at 
£13.8 million compared to a loss of £9.9 million reported in the previous year. The basic loss per share 

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


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

5 
 

Click here to open an account 

 
 stood at 0.11p compared to loss of 0.08p in the previous year. The company’s cash and cash 

equivalents stood at £18.6 million (2019: £40.5 million). 

Sigma Capital Group Plc (SGM.L)  Announced, in its preliminary results for the nine months to 30 September 2020, that revenues fell to 
£7.9 million and profit before tax stood at £3.2 million. The basic earnings per share stood at 2.84p 
compared to earnings of 11.63p reported in year to 31 December 2019. The company further stated 
that the board has declared a dividend of 2.0p per share.  

Somero Enterprises Inc. (SOM.L) Announced, in its trading for the financial year ended 31 December 2020, that the Board is pleased to 
report that with strong, profitable trading in the fourth quarter, and in particular December, that 
exceeded the Board's previous expectations, revenues for the six-month period ended 31 December 
2020 significantly increased from H1 2020 and surpassed revenues reported pre-pandemic in H2 
2019, driven by robust trading activity in the company's largest market, North America. As a result, the 
Board is pleased to report that it now expects to report revenue of approximately $88.0 million for the 
Period, significantly ahead of market expectations of $80.0 million, and annual adjusted EBITDA of 
approximately $26.0 million, also significantly ahead of market expectations of $21.0 million. These 
estimates remain subject to any audit adjustments.  

Sumo Group Plc (SUMO.L) Announced, in its pre-close trading update, that its revenue and Adjusted EBITDA for the full year 
ended 31 December 2020 ("FY 20") are expected to be ahead of consensus market expectations with 
Adjusted EBITDA for the year of at least £16.0 million. Net cash at 31 December 2020 was ahead of 
management expectations at £6.8 million due to a number of timing effects, which are expected to 
reverse during 2021. The Group expects to announce its FY 20 results on 31 March 2021.  

Tate & Lyle Plc (TATE.L) Announced the appointment of Vivid Sehgal to the position of Chief Financial Officer with effect from 1 
May 2021. Vivid will join Tate & Lyle as Chief Financial Officer Designate, and be appointed to the 
Board of Directors, from 1 March 2021.  Over the following two months he will work with Imran Nawaz, 
the current Chief Financial Officer, to ensure a smooth transition before Imran leaves Tate & Lyle, as 
announced on 7 October 2020, to take up the position of Chief Financial Officer of Tesco Plc.  

Team17 Group Plc (TM17.L) Announced, in its trading update for the year ended 31 December 2020, that Group performance for 
the year ended 31 December 2020 will be ahead of the Board's expectations in what has been an 
extraordinary and challenging year for many, delivering year on year revenue and adjusted EBITDA 
growth of 34.0% and 36.0% respectively. Its growing portfolio has continued to perform well in H2 
2020, in particular over the peak Christmas trading period. It launched 9 titles in H2, more than any 
previous year despite the impact of ever changing working restrictions as a result of the pandemic. Its 
portfolio grew stronger during 2020 with additions to the Worms, Escapists and Overcooked franchises 
as part of the 12 titles launched in the year across a variety of platforms, further strengthening our 
diverse gaming portfolio. 

Tissue Regenix Group Plc (TRX.L) Announced that it has appointed David Cocke as Chief Financial Officer (CFO) and Director to the 
Board with immediate effect. 

Tribal Group Plc (TRB.L) Announced that an application has been made to the London Stock Exchange for a block listing of 
securities in respect of a total of 2,740,543 ordinary shares of 5p each. Further, it is expected that 
admission will become effective from tomorrow. 

Trinity Exploration & Production 
(TRIN.L) 

Announced an update on its operations for the three-month period ended 31 December 2020. 
Production levels remained strong during Q4 2020 with volumes averaging 3,206 bopd, yielding a full 
year 2020 average of 3,226 bopd (2019: 3,007 bopd) in line with market guidance. This represents a 
7% increase over the prior year despite the challenges presented by COVID-19 and no new drilling 
activity taking place during the year. This robust operational performance ensured cash generation 
remained strong during the period, with the Group's unaudited cash balances at the year-end 2020 
being US$20.2 million (US$13.8 million (audited) as at 31 December 2019). Trinity management will 
be providing a presentation on the prospects and plans for 2021 and hosting an Investor Q&A session 
at 13.00 (BST) on 8 February 2021 through the digital platform Investor Meet Company, details of 
which can be found at the end of this the release.  

Versarien Plc (VRS.L) Announced, in its interim results for the six months ended 30 September 2020, that revenues fell to 
£3.1 million from £4.4 million reported in the same period last year. The company’s loss before tax 
stood at £4.3 million compared to a loss of £2.1 million reported in the previous year. The basic loss 
per share stood at 2.45p compared to loss of 1.22p in the previous year. The company’s cash and 
cash equivalents stood at £2.5 million (2019: £2.6 million).  

W Resources Plc (WRES.L) Announced, in its 4Q20 quarterly production report for the La Parrilla mine in Spain, that during the 
three month period ending 31 December 2020, the company continued to make plant improvements 

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


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

6 
 

Click here to open an account 

 
 resulting in major production increases across the board. Moreover, during the quarter, the plant 

continued to work a four day week, moving to a five day working week in early January 2021, with a 
target to move to a seven day working week with effect from April 2021. Meanwhile, currently each 
working day consists of three, eight hour shifts and once the plant moves to a seven day working 
week, it will revert back to two 12 hour shifts. Furthermore, the company is looking forward to once 
again operating the La Parrilla mine on a true 24 / 7 basis. 

Xtract Resources Plc (XTR.L) Announced that the company's Broker, Novum Securities, has today conditionally raised £5,000,000 
(before expenses) following the placement of 111,111,111 new Ordinary Shares of 0.02p each at 
4.50p per Placing Share. The Placing Shares represent 17.9% of the current issued ordinary share 
capital of the company. The Placing Price is at a premium of approximately 24.0% compared to the 
10-day volume weighted average price of 3.63p for the period ended 20 January 2021 (inclusive). In 
completing the Placing, the Board has utilised share authorities approved by shareholders at the last 
Annual General Meeting.   
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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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