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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

AEX Gold Plc (AEXG.L) Announced, in its operational update on the development of the Nalunaq property in South Greenland, 

that the company has selected its contractor for the underground development as part of the 

exploration program at Nalunaq. Furthermore, the company and the contractor will form an integrated 

project team and are currently finalizing the contractual terms which will lead to their mobilization at 

Nalunaq in H2 2021. Moreover, all the equipment required to support the exploration program, such as 

the 100 tonnes rough-terrain crane, fuel and water trucks, tractors and trailers, and others have been 

procured. Furthermore, the company will be providing further project development updates at Nalunaq, 

further exploration results from the 2020 exploration season, as well as the upcoming exploration plan 

for 2021 in South Greenland. 

AFH Financial Group Plc (AFHP.L) Announced, in its results for the period ended 31 October 2020, that total revenue for the 12 months 

ended 31 October 2020 stood at £77.10 million, 4.0% above the corresponding period and reflecting 

the resilience of the business in extraordinary times. The continuing requirement of the company’s 

clients for financial advice and protection insurance generated £29.80 million of new business 

revenues, while recurring income of £47.30 million continued to demonstrate the strength of its 

revenue base and earnings quality.  

Andrews Sykes Group Plc 
(ASY.L) 

Announced that Paul Wood, Managing Director, will be taking a leave of absence with immediate 

effect. Additionally, the company has appointed Carl Webb, the managing director of the Company's 

UK businesses, as interim Managing Director. 

AstraZeneca Plc (AZN.L)  Announced that the company and Daiichi Sankyo's Enhertu has been approved in the US for the 

treatment of adult patients with locally advanced or metastatic HER2-positive gastric or 

gastroesophageal junction (GEJ) adenocarcinoma who have received a prior trastuzumab-based 

regimen. The approval by the Food and Drug Administration (FDA) was based on the positive results 

from the randomised DESTINY-Gastric01 Phase II trial conducted in Japan and South Korea.  

Augean Plc (AUG.L) Announced that trading has recovered strongly through the second half of the year and the Group 

expects, subject to audit, to report adjusted PBT for the year ended 31 December 2020 at least in line 

with the prior year despite the impact of Covid-19 and the resultant decline in the North Sea business. 

Within the North Sea business, despite the second half recovery in revenue, further rationalisations 

have been made to the cost base to reflect anticipated forward trading conditions. The Group expects 

to impair the North Sea asset values by approximately £3.0 million within the 2020 results, which will 

be shown as an exceptional item in the Group's accounts. During 2020 and early 2021, the Group has 

contracted or has secured commitments to contract  incremental ash contracts for six Energy from 

Waste facilities, four of which are for operational facilities and two for proposed new facilities. The total 

annualised revenue from these incremental contracts is around £6.0 million.  

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

Upgrades       

CHG Chemring Group Plc  Barclays  Equal-Weight Overweight  380 380 

DC Dixons Carphone Plc RBC Capital Markets  Sector Perform  Outperform  150 150 

HSX Hiscox Ltd HSBC  Reduce Hold  1070 1070 

NWG Natwest Group Plc  Societe Generale  Hold Buy  190 190 

Downgrades       

ANTO  Antofagasta Plc  Peel Hunt  Hold Reduce    

KAZ  KAZ Minerals Plc  Peel Hunt  Buy Hold    

Initiate/Reiterate       

SSE  SSE Plc  Jefferies   Buy  1770 

18 January 2021 
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 Baillie Gifford US Growth Trust 

Plc (USA.L) 
Announced, in its results for six months to 30 November 2020, that gains on sales of investments rose 

to £35.0 million from £8.1 million. Net return after taxation stood at £264.6 million from £21.6 million. 

The company’s cash and cash equivalents stood at £18.6 million. 

BB Healthcare Trust Plc (BBH.L) Announced the appointment of Alvarium Securities Limited as its joint corporate broker alongside J.P. 

Morgan Securities plc (which conducts its UK investment banking activities as J.P. Morgan 

Cazenove), with immediate effect.  

Begbies Traynor Group Plc 
(BEG.L) 

Announced that it has completed the acquisition of CVR Global LLP. The acquisition is for a maximum 

potential consideration of £20.8 million on a cash free and debt free basis. The group continues to 

consider further acquisition opportunities and organic investments in both of its divisions, in line with 

our stated strategy.  

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced quarterly and annual gold production from the Blanket Mine in Zimbabwe ("Blanket") for 

the quarter ended 31 December 2020 ("Q4 2020" or the "Quarter"). All production numbers are 

expressed on a 100% basis and are based on mine production data and are, therefore, subject to 

adjustment following final assay at the refiners. Record total gold production during 2020 was 57,899 

ounces, the top end of the Company's revised increased guidance. Approximately 15,012 ounces of 

gold was produced during the Quarter. Gold production for 2021 is expected to be between 61,000 - 

67,000 ounces.  

Calisen Plc (CLSN.L) Announced that it has published a shareholder circular relating to the Scheme (the Scheme 

Document) containing, among other things, a letter from the Chair of Calisen, an explanatory 

statement pursuant to section 897 of the Companies Act 2006, the full terms and conditions of the 

Scheme, notices of the Court Meeting and the General Meeting, an expected timetable of principal 

events and details of the action to be taken by Calisen shareholders. Moreover, recently enacted 

amendments to the Foreign Acquisitions and Takeovers Act 1975 (Cth) in Australia, foreign 

investment approval in Australia is no longer required in connection with the Acquisition and 

accordingly Condition 3(f) set out in Part Three (Conditions to and Further Terms of the Scheme and 

the Acquisition) of the Scheme Document has been satisfied. Furthermore, completion of the 

Acquisition remains subject to the other outstanding Conditions and further terms, including the Court 

sanctioning the Scheme at the Scheme Sanction Hearing, as set out in the Scheme Document. 

Centrica Plc (CNA.L) Announced that, for personal reasons, Johnathan Ford will step down today as Group Chief Financial 

Officer and from the Board and will leave Centrica on 31 January 2021. Additionally, Kate Ringrose 

has been appointed as Group Chief Financial Officer with immediate effect.  

CPPGroup Plc (CPP.L) Announced an update on trading for the year ended 31 December 2020. Since the publication of its 

half-year results in September 2020, the Group has continued to win new business and build its 

pipeline of opportunities, strengthening and growing its partner base despite the impact of the 

pandemic on the global trading environment. The Board is pleased to report that the recovery in India, 

the Group's key growth market, has been stronger than anticipated, both in its core business and in its 

majority owned business process management company, Globiva. In light of the solid trading 

performance and a proactive focus on cost management across the Group, the Board now expects to 

report EBITDA in the range of £7.1 million to £7.3 million, which is more than 10% ahead of the market 

consensus of £6.4 million. The Group expects to report its full-year results on 24 March 2021.  

Cropper (James) Plc (CRPR.L) Announced that its subsidiary, Technical Fibre Products Ltd (TFP), has entered into a definitive 

agreement to acquire PV3 Technologies Limited (PV3), a company which specialises in the 

development and manufacture of electrochemical materials used in the creation of green hydrogen. 

The acquisition is the latest step in TFP's growth, building on recent capacity expansion, and it will 

increase TFP's portfolio of products for hydrogen technologies to provide new opportunities for growth 

and market penetration.  

Europa Metals Limited (EUZ.L) Announced that, further to the mobilisation of a diamond drill rig to site by Sondeos y Perforaciones 

Industriales de Bierzo SA ("SPI"), drilling has now commenced at the Company's wholly owned, Toral 

lead, zinc and silver project ("Toral" or the "Toral Project") situated in the region of Castilla y León, 

north-west Spain. This latest drilling campaign forms part of the Group's Pre-Feasibility Study ("PFS") 

workstreams initiated at the Toral Project. The first phase of the drill programme will target areas 

above the 600m level, concentrating on increasing Europa Metals' understanding of the initial four 

years of potential future production at Toral and thereby building on the results of the independent 

preliminary economic study announced in November 2020. Core to be recovered and analysed from 
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 the drill campaign is expected to contribute to the following specific workstreams. Data from the drilling 

campaign will be recovered and processed by the Partnership in order to progress the development of 

a software package that can correct or reduce deviation within diamond drilling operations. Europa 

Metals looks forward to updating the market on the results from such work to be conducted by the 

Partnership as algorithm development progresses. Europa Metals will announce material 

work/progress on the achievement of milestones and findings on a timely basis, as appropriate, and 

looks forward to updating shareholders on other workstreams  during the course of 2021.  

Faron Pharmaceuticals Oy 
(FARN.L) 

Announced that the US Department of Defense (DoD) has selected the HIBISCUS Study to receive 

$6.10 million of funding from the Coronavirus Aid, Relief, and Economic Security (CARES) Act. The 

Phase II/III HIBISCUS trial will assess Traumakine, Faron's IV IFN beta-1a, for the treatment of 

hospitalized COVID-19 patients in the US.  

Genus Plc (GNS.L) Announced, in its trading update for the six months period ending 31 December 2020, that the strong 

trading performance reported at the recent AGM on 25 November 2020 has continued through the first 

half of Genus's financial year, and the adjusted profit before tax of the Group in actual currency is now 

expected to be within a range of £47.00 million and £49.00 million for the first half. Revenue for the 

period is now expected to be within a range of £285.00 million to £287.00 million. High growth in 

volumes, revenue and adjusted operating profit were achieved across the Groups' operations by both 

PIC and ABS.  Business trends are consistent with those previously announced at the time of the 

AGM, including further strong growth achieved in particular by PIC in China and by ABS in Brazil, 

Russia, India and China.  

Goldstone Resources Limited 
(GRL.L)  

Announced that it has reached an agreement with a former Director of the company, for full and final 

settlement of damages awarded by the South African Labour Court in December 2018, as announced 

at such time and most recently disclosed in the company's interim results for the six-month period to 

30 June 2020. Pursuant to the Settlement Agreement, the company has agreed to issue 1,800,000 

new ordinary shares of 1p each in the company to the former director, which have a value of £163,800 

at the closing middle market price of the company's ordinary shares on 15 January 2021, which, in 

addition to $22,500 already paid in cash, represents full and final settlement of the damages awarded 

to him by the South African courts. The company has been indemnified against any future claims by 

the former director of the company.  

Helios Underwriting Plc (HUW.L)  Announced the appointment of Willis Towers Watson Securities Europe Limited as Financial Adviser 

with immediate effect to assist the company as it pursues its acquisition strategy and continues to 

grow its equity base.  

Immupharma Plc (IMM.L)  Announced that Ewa Flynn, the company's Financial Controller, was appointed as Company Secretary 

on 15 January 2021.  

IQGeo Group Plc (IQG.L) Announced an update on the Group's trading for the year ended 31 December 2020 ahead of the 

release of its final results in March 2021. The Group expects to show good growth in all key metrics. 

Revenue for the year is expected to be not less than £9.0 million (2019: £7.8 million) with IQGeo own 

product revenue expected to grow by approximately 30% to more than £7.0 million (2019: £5.5 

million). Gross margins have improved considerably, driven by the mix of revenue and are expected to 

exceed 50% (2019: 42%). The Group had net cash of £10.5 million at the year end, with gross cash of 

£11.1 million including the US Government PPP loan, the repayment of which is expected to be 

waived. Following the acquisition of OSPI last month, integration activities covering the business, 

products and operations of OSPI have commenced.  All staff have already been transferred and it is 

expected that the OSPI legal entity, OSPI Inc, will be merged into IQGeo America Inc effective 

February 2021.  

IronRidge Resources Limited 
(IRR.L)  

Announced multiple high-grade drill intersections and the confirmation of new gold targets at the 

Zaranou Project ("Zaranou") in Côte d'Ivoire, West Africa. The license borders with Ghana and is 

along strike from significant operating gold ("Au") mines including Chirano (5Moz Au), Bibiani (5.5Moz 

Au) and Ahafo (17Moz Au). Additional 4m composite RC and AC results for the ongoing drilling 

programme at the Zaranou license have been received and are displayed in Figure 1 and Table 1 

below. Drilling has returned multiple high-grade and broad low-grade drill intersections at the Ehuasso 

target, in addition to first reported significant drill intersections at the new Coffee Bean, Mbasso and 

Yakassé targets. Approximately 40,000m of the planned 50,000m programme has been drilled to date 

after resumption of drilling post the Christmas/New Year shut-down. New drilling results reported 

herewith continue to confirm mineralisation potential at the Ehuasso target with both high-grade drill 
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 intersections at depth e.g., hole ZAAC0763: 16m at 6.68g/t Au from 100m and broad low-grade 

mineralisation both near surface, e.g. hole ZARC0101: 68m at 1.4g/t Au from 20m, and at depth, e.g. 

hole ZARC0104: 64m at 1.41g/t Au from 100m. Preliminary drilling results at the Yakassé target have 

returned highly encouraging drill results, including a high-grade drill intersection of 28m at 4.07g/t Au 

from 124m in hole ZARC0100. Drilling remains ongoing at this developing target. The current 50,000m 

combined AC and RC drilling programme is progressing well with at the Ehuasso Main, Yakassé and 

M'Basso targets with approximately 40,000m drilled to date. Drilling is targeted to be completed by the 

end of January 2021.  

Keywords Studios Plc (KWS.L)  Announced the appointment of Sonia Lashand Sedler to the Board of the company as the Group's 

Chief Operating Officer with effect from 18 January 2021.  

LXI REIT Plc (LXI.L) Announced that it has continued to actively engage with all of its tenants and is pleased to report rent 

collection to date of 96% for the quarter ending March 2021 (Q1 2021). Rent collection will increase to 

98% following receipt of rent deferrals agreed with tenants. As a result of its robust rent collection, the 

Board is pleased to report that it has today increased its dividend target to 1.46p per share for the 

quarter ending 31 March 2021. This dividend is expected to be fully covered by net rental income for 

the quarter and is a higher level than the pre-Covid quarterly dividend rate.  

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced the completion of the sale of the Welch Project, in Texas, for US$420,000 (cA$553,000). 

The sale was completed with full settlement in cash received on Friday 15 January 2021.  

One Media iP Group Plc (OMIP.L) Announced that it has acquired the producer royalties of a selection of tracks by one of the most 

renowned pop groups in the United Kingdom, Take That, from Ian Levine, British songwriter, producer 

and DJ. Separately, the company announced that it extends its congratulations to Claire Blunt, the 

Group's Non-Executive Chairman, who has been appointed as Chief Advertising Officer and Chief 

Executive Officer International at the Guardian Media Group, which she will fulfil alongside her current 

role at One Media.  

Oriole Resources Plc (ORR.L) Announced a summary of the current work programmes on projects ongoing during Q1-2021. In 

Senegal, IAMGOLD has completed its 10,000 metre (m) air core (AC) drilling programme at the 

Senala project (Senala), as scheduled. As per the Company's previous guidance, it is anticipated that 

these results will be available during Q1-2021 (announcement dated 9 November 2020). The AC 

drilling is intended to better-define the geochemical footprint of the gold mineralisation at the Faré 

prospect, where historical drilling has returned best results of 20m grading 31.13 grammes per tonne 

(g/t) gold (Au) including 10m grading 60.98 g/t Au from reverse circulation (RC) drilling and 59.60m 

grading 2.20 g/t Au and 49.50m grading 1.75 g/t Au from diamond drilling.  

PureTech Health Plc (PRTC.L) Announced that its Founded Entity, Vor Biopharma Inc. (Vor), has filed a public registration statement 

on Form S-1 with the U.S. Securities and Exchange Commission (SEC) relating to a proposed initial 

public offering of shares of its common stock. The number of shares to be offered and the price range 

for the offering have not yet been determined. The offering is subject to market conditions, and there 

can be no assurance as to whether or when the offering may be completed, or as to the actual size or 

terms of the offering.  Vor intends to list its common stock under the symbol "VOR" on The Nasdaq 

Global Market.  

Remote Monitored Systems Plc 
(RMS.L) 

Announced that its Board has appointed Alex Vergopoulos as an Executive Director of the Company. 

Also, the company announced that the mask manufacturing machine arrived from Lemu, as expected, 

and has been installed in a clean room in Nottingham's BioCity.  Work begins this week to commission 

the machine and commence production. Also, the Board anticipates issuing the notice of general 

meeting in respect of the placing warrants, as announced on 18 December 2020, in the next week.  

RUA Life Sciences Plc (RUA.L) Announced the appointments, with immediate effect, to the Board of Dr Caroline Stretton, Group Chief 

Operating Officer of the Company, and Ian Ardill as a Non-Executive Director and Chair of the Audit 

Committee.  

Salt Lake Potash Limited (SO4.L) Announced an update on progress at its Lake Way Project at Wiluna in Western Australia. At 

December 31st, 2020 the Process Plant was 88% complete on a value earned basis with site concrete 

work (including additional NPI and bagging infrastructure) 94% complete, structural steel 80% 

complete and tanks/vessels 81% complete. Major items now installed include the SOP and schoenite 

crystallisers, attritioners, drag feeder, conveyors, lump breaker, various tanks and agitators, chillers, 

transformers, utilities switch room and various pumps, hoppers and launders. The raw water pond has 

been lined and commissioned, and both the Southern and West Creek Raw Water Borefields 
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 supplying the plant and village have been commissioned. Construction of the 27km APA gas pipeline 

that connects with the Goldfields Gas Pipeline commenced in November 2020. The pipeline is 

currently 99% welded and 67% placed and backfilled. Full installation is expected to be completed in 

late January. Harvesting of potassium rich kainite and schoenite salts from Train 1 was undertaken 

with approximately 27kt of salts now stockpiled ahead of plant commissioning. Salts have been 

harvested successfully using a tractor and scraper methodology. In January 2021 the Organic 

Farmers & Growers association in the UK (OF&G) approved the Lake Way SOP product for use in 

organic farming in the UK. The company is undertaking an external search ahead of the appointment 

of a permanent CFO.  

SEC Newgate S.p.A. (SECG.L) Announced that its two largest UK agencies, SEC Newgate UK Ltd. (formerly Newgate 

Communications Ltd) and Newington Communications Ltd (Newington), will merge and rebrand as 

SEC Newgate UK. With immediate effect. Moreover, as a part of this combination, SEC Newgate is 

increasing its stake in Newington from 60% to 100%, as described more fully below, and the business 

and assets of Newington have been transferred to SEC Newgate UK Ltd.                  

Spirent Communications Plc 
(SPT.L)  

Announced, in its trading update for the 2020 year, that the company delivered good momentum in the 

final quarter of 2020, despite continued global challenges to manage through this difficult COVID-19 

period. It secured a number of key contract wins across the portfolio, serving as important proof points 

that its strategy is working. Its customers continue to invest in 5G-related infrastructure, devices and 

services, a trend it expect to continue. For the full year, revenue grew by 4% to $522 million and the 

company expects to deliver an adjusted operating profit in line with market consensus, which 

represents strong earnings growth over 2019. Adjusted operating margin has increased to almost 20% 

from 18% in 2019.  

Strix Group Plc (KETL.L)  Announced that it has signed a contract with Chia Tai Group, one of most specialised and well-known 

livestock company's operating in China, to adopt its HaloPure technology at one of its pig farms in the 

People's Republic of China which can farm 2800 sow pigs. The HaloPure technology has a unique 

ability to not only treat raw incoming water, but also maintain an ongoing sanitised environment 

throughout the water line. This application is designed for industries reliant on long distance water 

lines with significant bacteria contamination such as livestock farming.  

Tertiary Minerals Plc (TYM.L) Announced that it has staked 24 new mining claims on the east side of the Paradise Range, just north 

of State Highway 91, 190 km southwest of Reno, Nevada. Mercury was discovered in the claim area in 

1945 and a small amount of mercury was produced in 1948. The area south of the mercury workings 

was drilled by Phillips Uranium Corp. in 1978 to test a reportedly large scintillometer anomaly but no 

further records can be found. The prospect area is underlain by Triassic-age limestone, sandstone, 

and siltstone which has been intruded by diorite. The sedimentary rocks are strongly altered locally 

and appear to be in fault contact with Tertiary-age volcanic rock (rhyolite) on all sides. The USBM 

collected a total of 14 samples from across the prospect area and 8 of these contained values above 

1% copper and up to 6.91% copper including a chip sample over 12ft (3.66m) grading 1.36% copper. 

In addition to the copper and mercury zones, the area contains anomalous gallium, bismuth, tellurium, 

selenium, thallium, and arsenic, all elements considered to be precious metal "pathfinder" elements. 

Of 10 grab and chip samples taken by the Company 5 samples contained over 1% copper including 

an 8ft (2.44m) channel sample grading 4.66% copper. The Company's copper-rich samples are also 

anomalous in uranium (up to 106ppm) and so the report of a large scintillometer further enhances the 

prospectivity of the project. The Company has commissioned a detailed drone magnetic survey to 

assist in target delineation. This will be carried out within the next two weeks and further exploration 

will follow.  

Union Jack Oil Plc (UJO.L) Announced that it has agreed to acquire a further 15.0% economic interest in PEDL253 containing the 

Biscathorpe project from Humber Oil & Gas Limited. Following completion of the acquisition Union 

Jack will hold a 45.0% interest in PEDL253.  

Velocys Plc (VLS.L) Announced that, by mutual consent of the parties, Shell International Petroleum Company Limited 

("Shell") has withdrawn from the Altalto Joint Development Agreement. The Altalto project has no 

immediate funding calls and will continue according to its existing development plan. Velocys and 

British Airways plc ("British Airways") will continue to work together in order to secure finance for the 

Altalto Immingham plant, and will continue the discussions with potential sources of finance for the 

project, which have been underway for several months and indicate strong interest in this sector. 

Velocys, British Airways and Shell are continuing to work with HM Government on policy development 
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 to support Sustainable Aviation Fuel ("SAF") production in the UK. Following the changes above, Shell 

will no longer have an option over shares in Altalto Limited, nor any rights or obligations in relation to 

the Altalto project. There is no direct financial impact on Altalto or Velocys as a result of these 

changes.  

Warpaint London Plc (W7L.L) Announced, in its update on trading for the year ended 31 December 2020, that the company’s board 

expects unaudited adjusted profit from operations, excluding a non-cash accounting charge on forward 

foreign exchange options for 2021, to now be in excess of £2.60 million. The Group imports most of its 

finished goods from China paid for in US Dollars and to help mitigate risk, forward foreign exchange 

options are entered into. The Pound/US Dollar exchange rate at the end of December 2020 will result 

in a non-cash charge and as a result it is the board's expectation that, subject to audit, adjusted profit 

from operations for the year ended 31 December 2020 will be in excess of £2.20 million. This is at 

least 10.0% ahead of its previously stated guidance of £2.00 million (and c.30.0% ahead excluding the 

foreign exchange related accounting charge).  

Westmount Energy Limited 
(WTE.L) 

Announced that it has purchased 287,500 common shares in JHI Associates Inc. (JHI) at an 

aggregate cost of CAD$718,750. Following the purchase the company holds a total of 5,651,270 

shares in JHI, representing approximately 7.7% of the issued common shares in JHI as of 13th 

November 2019. 
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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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