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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Advance Energy Plc (ADV.L) Announced update on the Buffalo-10 well, located offshore Timor-Leste. Moreover, the Operator, 

Carnarvon Petroleum Timor, Lda., has advised the Company that since the last update the wireline 

logging operations have been completed with only residual oil being encountered.  

Advancedadvt Limited (ADVT.L) Announced that further to its announcement of 7 January 2022 regarding its interest in exploring a 

share exchange merger with M&C Saatchi plc, the company confirms that, having met with M&C on 17 

January 2022 and reflected on the feedback M&C provided on its Original Proposal, the company 

proposed an improved set of terms on 19 January 2022. However, the company was informed that the 

independent Directors of M&C Saatchi had rejected the Improved Terms. The company is considering 

its options. 

Anglo American Plc (AAL.L) Announced that it has purchased the 165,000 number of its ordinary shares of $0.54945 each on 

Exchange (as defined in the Rules of the London Stock Exchange) from Goldman Sachs International 

("Goldman Sachs") as part of its buyback programme announced on 29 July 2021. 

Belluscura Plc (BELL.L) Announced a trading update for the 12-month period ended 31 December 2021. The Board is pleased 

to report that demand for, and delivery of, the X-PLO2R® portable oxygen concentrator has exceeded 

its most recent update of 4 November 2021. Since the launch of X-PLO2R in September 2021, the 

Group has sold 377 units, 25% above current consensus forecasts and 150% above initial forecasts 

for 2021. Recognising the current global supply chain challenges, the company has significantly 

increased inventory levels of key components and other raw materials to pre-empt any potential 

disruption on production levels allowing them to be maintained in the current financial year and 

beyond. The Group's manufacturing capability has been scaled up significantly to ensure that the 

company can continue to meet the increased demand from US distributors, with the company 

continuing to broaden its sales network with both online and brick & mortar distributors. At 31 

December 2021 the company retained cash balances of $15.6 million (unaudited) and remained debt 

free. Development of the follow-on products, the X-PLO2R CX and X-PLO2R DX, continues to 

progress well with the expected launch of these next generation products to be in 2Q 2022 and 3Q 

2022 respectively. The group expects to release its preliminary results for the year to 31 December 

2021 in mid-February. 

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

Upgrades       

EZJ easyJet Plc Davy Neutral Outperform    

SGE Sage Group Plc Redburn Neutral Buy    

Downgrades       

ABF Associated British Foods Plc RBC Capital Markets  Outperform Sector Perform  2250 2250 

BDEV Barratt Developments Plc Jefferies Buy Hold  644 644 

BKG Berkeley Group Holdings Plc Jefferies Buy Hold  4703 4703 

FXPO Ferrexpo Plc Peel Hunt  Buy  Hold    

HLMA Halma Plc HSBC Hold Reduce 2120 2120 

JDW JD Wetherspoon Plc AlphaValue Add Reduce    

NG. National Grid Plc Citi Buy  Neutral   

Initiate/Reiterate       

QQ. QinetiQ Group Plc Jefferies   Buy   350 

24 January 2022 
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 Big Technologies Plc (BIG.L) Announced the following trading update ahead of the announcement scheduled for 24th March 2022 

of its full year results for the year ended 31st December 2021. The Group continued to deliver a robust 

performance throughout 2021 and has continued to win new customers which underpins its revenue 

forecast for 2022. As a result, revenue for the year ended 31st December 2021 is expected to be at 

least £36.5 million (2020: £29.6 million) and adjusted EBITDA is expected to be slightly ahead of 

current market expectations1 of around £20.2 million (2020: £15.7 million). Net cash as at 31st 

December 2021 increased to £48 million which provides significant financial flexibility to invest in its 

operations and technology. 

Block Energy Plc (BLOE.L) Announced testing on well JKT-01Z has commenced, with current average production rates of 344 

boepd, comprising 241 bopd and 17,500 m3 (103 boe) of gas per day. Rapid monetisation of the gas 

production from JKT-01Z will be achieved, with the well due to be tied into the recently installed gas 

infrastructure at KRT-39 within one week. At the current production rate, crude oil price and gas sales 

price, JKT-01Z is forecast to deliver nearly $500,000 additional monthly cashflow to the company. 

excluding capital expenditure, this additional revenue will make the company cashflow positive, 

marking a significant milestone for the company. Well JKT-01Z reached total depth at 2,565 metres 

MD as planned in early January 2022, with no LTIs experienced. At larger choke sizes, the well has 

flowed at higher gas rates than that stated above. Currently, production rates are being constrained to 

stay within the safe operating limits of the existing gas infrastructure. The well was drilled and 

completed 20.0% ahead of forecast time and 10.0% under budgeted cost, owing to efficiencies 

achieved across drilling operations and procurement. Further, the company announced the gas sales 

agreements for the sale of gas from each of West Rustavi and Block XIB have been renegotiated with 

effect from 1 January 2022, and have provided benefit to the company from rising gas prices 

generally. 

Computacenter Plc (CCC.L) Announced that Computacenter finished the year with a strong fourth quarter, ahead of expectations. 

Total revenue for the Group grew by 23.0% including the effects of acquisitions made since the 

beginning of 2020, and by 27.0% in constant currency. The Group's adjusted net funds, excluding 

IFRS16 lease liabilities, finished extremely strongly at around £241.00 million.  

Corero Network Security Plc 
(CNS.L) 

Announced the following trading update for the year ended 31 December 2021. As announced in the 

Group's pre-close update on 22 December 2021, Corero performed strongly in FY 2021 with revenues 

expected to be broadly in-line with market expectations at c. $20.9 million (2020: $16.9 million), up 

24%, and EBITDA anticipated to be materially ahead of market expectations in an estimated range of 

$3.8 to $4.2 million (2020: EBITDA loss of $1.4 million). In addition, Corero anticipates reporting a 

maiden profit before taxation in an estimated range of $1.2 to $1.6 million (2020: loss before taxation 

of $4.0 million). Annualised Recurring Revenues increased to around $12.8 million as at 1 January 

2022 (ARR at 1 January 2021: $9.8 million), driven by strong traction for Corero's subscription-based 

and DDoS Protection as-a-service products, which underpins higher levels of earnings predictability 

for the Company going forward. Cash at 31 December 2021 was $11.2 million reflecting the improved 

performance of the business (H1 2021: $8.8 million; 2020: $10.1 million). Corero added 44 new 

customers in 2021 (2020: 42 new customers), of which, 18 were secured through Corero's strategic 

partnership with Juniper Networks (2020: 17 new Juniper customers). Corero has now deployed its 

unique solutions across 47 countries. 

Creo Medical Group Plc (CREO.L) Announced an update on its Kamaptive Technology licensing and partnership programme. The 

company has entered into non-binding heads of terms with a number of parties which relate to the 

Company's SpydrBlade, Cool Plasma and MicroBlate technologies. As outlined previously, Creo is 

developing its business through a three-tiered Build, Buy and Partner strategy. The company 

considers these HoTs, to be a key milestone in achieving its stated goal of licensing its technology to 

established, multi-national partners and is in line with the strategy set out at the time of its fundraising 

last year. Creo continues to receive considerable interest in its technology. The company believes that 

the parallel applications of its technology provide significant opportunities for growth, and a number of 

pipeline opportunities under discussion enables Creo to exploit its significant IP portfolio. 

Croma Security Solutions Group 
Plc (CSSG.L) 

Announced that it has entered into a new strategic partnership with FinGo, a biometric identity 

authentication and payments platform. Moreover, the new alliance will complement and strengthen 

each company's leading solutions in the provision of non-invasive biometric technology.  

Destiny Pharma Plc (DEST.L) Announced the successful outcome of the Cooperative R&D agreement with the US Department of 

Veterans Affairs with NTCD-M3, a novel microbiome therapeutic being developed to reduce the 
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 recurrence of Clostridioides difficile infections (CDI) in the gut.  

ECR Minerals Plc (ECR.L) Announced the appointment of Andrew Scott (“Andrew Scott”) as a Non-Executive Director of ECR 

Minerals plc, with immediate effect. 

Endeavour Mining Plc (EDV.L) Announced, in its 2021 full year guidance that it has recorded strong Q4-2021 production of 398koz, 

up 4% over Q3-2021, while AISC remained stable at about $900/oz. Moreover, net Cash position of 

$76 million achieved at year-end, despite absorbing about $330 million of Teranga net debt and 

paying $268 million in shareholder returns during the year. Further, H2-2021 dividend of $70 million 

declared, totalling $140 million for FY-2021 which is above the minimum committed dividend of $125 

million for the full year.  

Fulcrum Utility Services Limited 
(FCRM.L) 

Announced that Terry Dugdale, CEO of the Company, has decided to step down from his role as CEO 

in order to resume an operational role within the business.  He will step down from the Board with 

immediate effect and resume the role of Group COO. Antony Collins has agreed to join the Group as 

Interim Chief Executive Officer.   

HgCapital Trust Plc (HGT.L) Announced an investment in Waystone Group, a leading provider of institutional governance, risk, and 

compliance services to the asset management industry. The terms of the transaction are not 

disclosed. The investment is subject to regulatory approval and customary closing conditions. 

HgCapital Trust Plc will invest approximately £31.80 million in Waystone Group, with other institutional 

clients of Hg investing alongside HGT through the Hg Saturn 2 Fund.  

IQE Plc (IQE.L) Announce the formation of an Environmental, Social and Governance (“ESG”) Board Committee. The 

purpose of this Committee will be to develop and monitor the execution of IQE’s ESG strategy as well 

as to oversee the communication of the company’s ESG activities with all stakeholders. IQE’s 

Chairman Phil Smith will Chair the Committee and will be joined by Non-Executive Directors Drew 

Nelson and Sir Derek Jones. 

Kingfisher Plc (KGF.L) Announced that the second £75 million tranche of the £300 million share repurchase programme 

announced on 21 September 2021 to purchase its shares for cancellation has now completed. As a 

result, Kingfisher has now returned £150 million out of the £300 million share repurchase programme. 

LendInvest Plc (LINV.L) Announced that it has reached £2.00 billion Assets Under Management as of 17 January 2022. 

Microlise Group Plc (SAAS.L) Announced an update on trading for the eighteen months ended 31 December 2021. The Group 

expects to publish its results for the period in early April. The Board is pleased with the continued 

progress made by the Group in the Period, demonstrating the resilience of its business model by 

delivering another year of profitable growth and expanding its customer base despite the significant 

challenges presented by the global microchip shortage and other supply chain challenges. The Group 

secured over 65 new customers in the Period. New long-term contracts were also secured with a 

number of major existing customers including JCB, which signed a new 5-year agreement in August 

2021. Overall customer churn remained low during the Period at less than 1%. This strong 

performance reflects the company's success in building long-term relationships with its customers 

through its award-winning technology platform and SaaS contracts. During the Period, the Group 

increased investment in sales and product development to capture the growing market opportunity it 

sees in international markets, including France and Australia. New product releases during the Period 

have already started to generate new customer enquiries and contracted business. Furthermore, the 

Board announced the appointment of Lucy Sharman-Munday as an independent Non-Executive 

Director with effect from 1 February 2022. 

Mirriad Advertising Plc (MIRI.L) Announced that total revenue for FY21 is expected to be approximately £2.00 million. In line with the 

Company's internal strategy, the Board plans to present a number of operational KPIs in future results 

statements to track delivery of key business objectives. The Company expects to report its final 

audited 2021 full year results on 11 May 2022. 

MTI Wireless Edge Limited 
(MWE.L) 

Announced a new strategic partnership with Viridix, a company which specializes in actionable data 

analytics for irrigation, based on the RooTense® sensor that measures the water available to the roots 

of crops. The strategic partnership will bring together the Group's expertise in automated irrigation and 

Viridix's data analytics. 
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MyHealthChecked Plc (MHC.L) Announced, in its trading for the year ended 31 December 2021 that it continued to experience strong 

trading throughout Q4 due to the increased demand for reinstated Day-2 PCR test kits as well as the 

launch of its rapid antigen test and verification service for inbound and outbound travellers. Moreover, 

the board is confident that the full year trading performance will be higher than previous guidance with 

revenues expected of around £16.3 million. Further, the business will be cash generative for the year 

and the Board expects cash balances to be at least £6.3 million at the end of the year (31 Dec 2020: 

£0.47m), reflecting good working capital management and stronger than expected cash conversion in 

the final quarter.  

Oracle Power Plc (ORCP.L) Announced that it has signed a non-binding Memorandum of Understanding with Sui Southern Gas 

Company Limited, a publicly listed company on the Pakistan Stock Exchange, which is majority-owned 

by the Government of Pakistan, relating to the joint development of a synthetic natural gas (syngas) 

project utilising coal from Thar. 

Pantheon International Plc (PIN.L) Announced an unaudited net asset value per share as at 31 December 2021 of 415.3p, a decrease of 

5.8p from the NAV per share as at 30 November 2021. Moreover, 10 for 1 subdivision of PIP's 

Ordinary shares was approved at the Company's Annual General Meeting in October and took effect 

from 1 November 2021.  

Pantheon Resources Plc 
(PANR.L) 

Announced the operational update. Following the completion of its work preparing the Talitha #A well 

for testing, the Nordic Calista #3 rig mobilized c. 8.5 miles to the Theta West location where it spudded 

the Theta West #1 well at approximately 10pm GMT on Friday, 21 January. It was drilling ahead at a 

depth of 1874 feet. Theta West #1 is targeting two primary targets; (i) the Upper Basin Floor Fan, and 

(ii) the Lower Basin Floor Fan. Combined, these horizons are estimated by the company to contain 

12.1 billion barrels of oil in place with an estimated 1.4 billion barrels of recoverable resource. It will 

make further announcements as significant information occurs during these operations. Prior to 

relocating to the Theta West #1 location, the Nordic Calista #3 rig completed preparations for testing 

operations at the Talitha #A well which included a plugging operation on the Kuparuk Zone. The 

Kuparuk will form the focus of a future well. A Schlumberger fracking unit and the XPRO flow back 

testing equipment are mobilized and on location. Talitha #A was drilled in 2021 and encountered five 

independent oil horizons, all confirmed as being oil bearing; (i) the Shelf Margin Deltaic, (ii) the Slope 

Fan System, (iii) the Upper Basin Floor Fan, (iv) the Lower Basin Floor Fan, and (v) the Kuparuk. 

Petropavlovsk Plc (POG.L) Announced the appointment of Mr Stanislav Ploshchenko as the Group's Chief Financial Officer, with 

immediate effect. 

Polymetal International Plc 
(POLY.L) 

Announced initial JORC-compliant Mineral Resource estimate for the Novopet polymetallic deposit 

(75% ownership) of 2.4 Moz of gold equivalent ("GE") at an average grade of 8.0 g/t GE. The initial 

Mineral Resource estimate as at 1 January 2022 comprises of 9.2 Mt of mineralised material with an 

average GE grade of 8.0 g/t. The value structure by metal are 37% of copper, 35% of gold, 23% of 

zinc, 6% of silver. Tabular mineralisation remains in open in multiple directions. The resource estimate 

is based on data from 87 drill holes with a total length of 50.5 km, including 82 drill holes (46.8 km) 

completed in 2020-2022, after the company invested in the project. Total exploration capital costs 

amounted to $ 8 million. Inclusive of acquisition price, the company invested approximately $ 15 

million, or $ 6 per ounce of GE (adjusted for the Company's stake). The Mineral Resource estimate is 

reported in accordance with the JORC Code (2012) and was prepared by the company as at 1 

January 2022 using $ 7,700/t copper, $ 2,200/t zinc, $ 1,500/oz gold and US$ 20/oz silver prices. A 

cut-off grade of 1.9 g/t of GE was applied. 

Savannah Energy Plc (SAVE.L) Announced a trading update for the full year 2021, that the total revenues of $230.50 million (up 7% on 

FY 2020 on a like-for-like basis after adjusting 2020 total revenues of $235.90 million for an advance 

payment of $20.00 million from Lafarge Africa which was received on entering a revised Gas Sales 

Agreement).  This is ahead of the company's previously issued FY 2021 guidance of 'Total Revenues 

of greater than $205.00 million. The Group cash balance of $154.30 miilion  (up 46% versus FY 2020 

year-end cash balance of $106.0 million) and net debt of $370.00 million  (down 9% versus FY 2020 

year-end net debt of $408.7 million) as at 31 December 2021. 
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Scirocco Energy Plc (SCIR.L) Announced that the subscriber under the share subscription deed governing the investment facility, 

the details of which were announced to the market on 29 June 2020, has issued the company a 

settlement notice for US$200,000. This notice, together with the settlement notices announced on 15 

October 2020 and 5 May 2021, means that an aggregate US$1.125 million of the total US$2.0 million 

subscribed for to date by the Subscriber pursuant to the Investment Facility has been settled through 

the issue of new Ordinary shares in Scirocco. Accordingly, the company has issued and allotted 

20,465,467 ordinary shares, with a deemed price of £0.072 to the Subscriber. 

Serabi Gold Plc (SRB.L) Announced the results and a review of its 2021 fourth quarter operational, development and 

exploration activities. At its Palito Operations, the group achieved fourth quarter gold production of 

7,678 ounces, a 6% improvement compared to the same period of 2020 (Q4 2020: 7,254 ounces). 

Total gold production for the year was 33,848 ounces, in line with guidance and an improvement of 7% 

on 2020. Total ore mined during the quarter of 44,599 tonnes stood at 5.81 grammes per tonne (“g/t”) 

of gold, resulting in an annual total of 170,261 tonnes mined at a grade of 6.59 g/t gold, a 17% 

improvement in mined grade compared to the average for 2020. Additionally, 43,663 tonnes of run of 

mine (“ROM”) ore were processed through the plant from the combined Palito and São Chico 

orebodies, with an average grade of 5.90 g/t of gold, resulting in an annual processed tonnage of 

170,799 tonnes at a grade of 6.61 g/t gold, a 17% improvement on the average plant grade for 2020. 

Further, 3,318 metres of horizontal development were completed during the quarter, bringing the year-

to-date total to 12,694 metres. Cash balances at the end of December 2021 were $12.2 million. 

Shanta Gold Limited (SHG.L) Announced its production and operational results for the quarter ended 31 December 2021 for its East 

African assets, including New Luika Gold Mine and Singida Project in Tanzania and West Kenya 

Project in Kenya. It has exited the year in line with its revised guidance and forecasted production 

growth for 2022. Its robust fundamentals that underpin its business continued to strengthen with an 

exceptional safety record, strong balance sheet and a self-funded exploration and development 

programme. This foundation has enabled it to meet its commitment to deliver sustainable returns to 

itsshareholders as demonstrated by the inaugural dividends paid out in April and October 2021. It 

remains committed to self-financed growth and with the largest exploration programme in its history 

conducted in 2021 yielding record drilling results at West Kenya and a near-term production asset at 

Singida set to transform Shanta to a 100,000+oz producer in 2023, its commitment to long-term, 

sustainable returns remains front of mind. Looking ahead to 2022, it has announced increased 

production guidance of 68,000 - 76,000 oz, with production weighted towards the second half of the 

year once mining of the high-grade Bauhinia Creek crown pillar has commenced. 

Spectra Systems Corporation 
(SPSY.L) 

Announced three new contract awards, New Banknote Authentication Revenues – the company 

received an additional order for covert materials from its largest central bank customer, increasing this 

year's initial order by 20%. This increase in order size brings the aggregate order for the current year 

to 75% of last year's record order size. This service contract will continue through the deployment of 

the new sensors which are currently being developed (announced on 2 February 2021) and will 

overlap with an anticipated service contract specific to the new generation of sensors. Software 

Security - it has entered into a new contract for an existing USA state lottery customer worth at least 

$500,000 for the ten-year contract period. In total, these three new contracts will generate $700,000 of 

additional unforecasted revenue for the 2022 calendar year. 

Spirax-Sarco Engineering Plc 
(SPX.L) 

Announced that it has entered into a definitive agreement to acquire Cotopaxi Limited, a digitally 

enabled, global energy consulting and optimisation specialist, from Business Intelligence of Oriental 

Nations Corporation Ltd, for a consideration of £13.30 million, which is £12.80 million on a cash and 

debt free basis.  The transaction will be funded from cash resources and is scheduled to complete 

following the satisfaction of limited conditions that the parties are confident will be fulfilled in a timely 

manner. 

Tlou Energy Plc (TLOU.L) Announced, in its operational updates for the quarter ended 31 December 2021, that the Lesedi 

licenses covers an area of approximately 3,800 Km2 and consists of four Prospecting Licences (PL) 

and a Production Licence. The Lesedi Power project is located in the Company's Production Licence 

area (~800  Km2). During the quarter the company signed a 10MW Power Purchase Agreement (PPA) 

with Botswana Power Corporation (BPC). Under the terms of the PPA, BPC will purchase up to 10MW 

of power generated at Tlou's Lesedi power project. The Mamba project consists of five PL's covering 

an area of approximately 4,500 Km2. The Mamba area is situated adjacent to Lesedi. In the event of a 

gas field development by Tlou, the Mamba area provides the company with flexibility and optionality. 
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 rospecting Licence, PL011/2019 designated "Boomslang", is approximately 1,000 Km2 and is situated 

adjacent to the Company's existing licences. The company's hydrogen technology partner Synergen 

Met Pty Ltd ("SM"), a specialist in plasma torch and pyrolysis technology, has informed the company 

that during the quarter, preliminary engineering for their hydrogen-carbon production process was 

completed. The plasma torch will be tested and configured to optimise hydrogen and solid carbon 

production. At the end of the quarter the company had $4.28 million cash on hand. The aggregate 

value of payments to related parties and their associates of $129 thousand for the quarter (shown in 

item 6.1 of the attached Quarterly Cashflow Report) relates to directors salaries and fees (including tax 

and superannuation payments made on their behalf) and office rent. 

TomCo Energy Plc (TOM.L) Announced that it has raised gross proceeds of £1.25 million through the placing of 250,000,000 new 

ordinary shares of no-par value in the capital of the Company at a price of 0.50p per share. 

Meanwhile, the company has appointed Zac Philips as a non-executive director of the Company with 

immediate effect. While, Richard Horsman has resigned as a Non-Executive Director of the Company 

with immediate effect. Further, it has acquired the residual 20% interest in TurboShale Inc not 

previously held by the Company, for US$15,000.  

Totally Plc (TLY.L) Announced an interim dividend of 0.50p per ordinary share. This interim dividend will be paid on 25 

February 2022 to shareholders on the register as at 4 February 2022. The shares have an ex-dividend 

date of 3 February 2022.   

Touchstar Plc (TST.L) Announced, in its trading update, that the unaudited full year outcome for FY21 is above market 

expectations in terms of profitability and cash generation. The Board anticipates profit after tax to be 

approximately 200% higher than FY20 and EBITDA growth of over 20% compared to FY20. The 

Board has given a consistent message that it would be 2022 when the underlying growth rate in all the 

Group's businesses harmonise. The Board believes that the prospects for the Group appear more 

positive and more certain than for a long time and the rate of growth in revenue and EBITDA will 

accelerate in 2022 driving further substantial improvement in financial performance. 

Unite Group Plc (UTG.L) Announced that Unite Students, manager and developer of student accommodation, has acquired a 

consented 270-bed development site in Nottingham city centre. Moreover, the total development costs 

for the scheme, which will open for the 2024/25 academic year, are estimated to be £34 million.  

Velocity Composites Plc (VEL.L) Announced, in its results for the twelve months to 31 October 2021, that revenues fell to £9.8 million 

from £13.6 million recorded in the same period last year. Loss after tax narrowed to £1.2 million from 

£3.1 million. The diluted loss per share stood at 0.03p down from 0.08p. The company’s cash and 

cash equivalents stood at £3.5 million.  
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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. 66% 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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