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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

4d Pharma Plc (DDDD.L) Announced that it will host a virtual Key Opinion Leader (KOL) event to review previously disclosed 

positive topline results from Part A of its Phase I/II trial of MRx-4DP004 for the treatment of asthma 

and to discuss the asthma treatment landscape. The event will take place on 27 January 2022, from 

8:00 a.m. ET (1:00 p.m. GMT).  

AJ Bell Plc (AJB.L) Announced, in its trading update in respect of the three months ended 31 December 2021, that total 

customer numbers increased to 398,066, up 27% over the last year and 4% in the quarter, with total 

net inflows in the quarter of £1.3 billion. Total assets under administration ("AUA") increased to £75.6 

billion, up 21% over the last year and 4% in the quarter. This performance was delivered against a 

very different market backdrop to that seen in the comparative quarter last year, when stricter 

government restrictions helped to drive the company’s total customer growth, gross inflows and net 

inflows to record levels. The continued growth in Q1 evidences the resilience of the AJ Bell business 

model in different market conditions and was again driven by the company's platform propositions and 

investment business.  

Anglo American Plc (AAL.L) Announced that it has purchased 164,015 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 

as part of its buyback programme announced on 29 July 2021.  

Arecor Therapeutics Plc (AREC.L) Announced that it has commenced the US Phase I clinical trial of Arecor's lead product, AT247, an 

ultra-rapid insulin to be delivered by continuous subcutaneous infusion via insulin pump over a period 

of three days.  

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

Upgrades       

BLND British Land Co Plc Peel Hunt  Hold Buy  650 650 

BRBY Burberry Group Plc Kepler Cheuvreux Hold Buy  2280 2280 

HIK Hikma Pharmaceuticals Plc Peel Hunt  Hold Buy  2460 2460 

ITRK Intertek Group Plc Credit Suisse Neutral Outperform  5850 5850 

RTO Rentokil Initial Plc Citi  Buy 650 650 

RYA Ryanair Holdings Plc JP Morgan Neutral  Overweight 21 21 

Downgrades       

AAL Anglo American Plc Liberum Buy Hold   

ANTO Antofagasta Plc Liberum Hold Sell    

CPG Compass Group Plc Deutsche Bank Buy  Hold    

CSP Countryside Properties Plc Peel Hunt Buy  Hold  330 330 

IAG 
International Consolidated Airlines 
Group SA JP Morgan Overweight Neutral  2 2 

RIO Rio Tinto Plc Liberum Hold Sell    

Initiate/Reiterate       

INF Informa Plc Goldman Sachs  Sell   519 

ITV ITV Plc Goldman Sachs  Sell   125 

PSON Pearson Plc Goldman Sachs  Buy  896 

REL RELX Plc Goldman Sachs  Buy  2866 

RMV Rightmove Plc Goldman Sachs  Neutral   826 

WPP WPP Plc Goldman Sachs  Buy  1450 

20 January 2022 
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 Artisanal Spirits Company Plc 
(The) (ART.L) 

Announced, in an unaudited trading update for the financial year ended 31 December 2021 ("FY 

2021"), that the company expects to report full year revenue of approximately £18 million (FY 2020: 

£15 million) comfortably ahead of market expectations, with both UK and international sales growing 

by around 20%. 15% global membership growth (a leading indicator of future revenue growth) in 

second half of the year (>33,000 at year end up from 28,700 at 30 June). UK and International 

members grew by approximately 20% and 15% respectively over the year as a whole. Continued 

recovery in UK venue & events sales following phased reopening in Q2 and robust performance 

through to year end despite the emergence of the Omicron variant during Q4, demonstrating the 

advantages of ASC's multi-channel business model. UK venue sales in the second half surpassed 

those in the entirety of FY 2020. Successful admission to AIM ("Admission") in June 2021, raising 

gross proceeds of £26 million with decisive early progress made against strategic growth objectives 

outlined at IPO. 

Associated British Foods Plc 
(ABF.L) 

Announced, in its trading update for the 16 weeks to 8 January 2022, that group revenue was 16% 

higher at actual exchange rates. At constant currency, revenue from continuing operations was 19% 

higher. Grocery sales were 2% ahead of last year. The businesses have experienced high levels of 

input cost inflation and margins were reduced in the quarter due to the phasing of the implementation 

of mitigating pricing actions. AB Sugar revenue was 12% ahead of last year, with operating profit 

ahead of last year. AB Agri revenue was 8% ahead of last year with higher selling prices reflecting 

commodity and energy cost increases. 

Avingtrans Plc (AVG.L) Announced that the business in the first half of the financial year has remained strong and the 

company is trading in line with market expectations. At the end of the first half, Avingtrans had net 

cash (pre IFRS 16) in excess of £22.5 million (31 May 2021: £23.3 million). Avingtrans will publish its 

results for the six months ended 30 November 2021 on 23 February 2022, at which point it will provide 

a further update on performance. Furthermore, Avingtrans is pleased to release that it has increased 

its shareholding in the emerging Medtech 3D X-ray business, Adaptix Limited, by another 150,000 

shares, for a total consideration of £1.5 million. Avingtrans now owns 400,000 Adaptix shares, 

representing 11.9% of the current issued share capital. In the year to 31 March 2021, Adaptix made a 

loss after tax of approximately £1.1 million.  

BH Macro Limited (BHMG.L) Announced that investment companies team at Kepler Trust Intelligence has produced a new piece of 

investment bank quality research about the trust, designed to provide a clear and comprehensive 

reference for long term investors.  

Brave Bison Group Plc (BBSN.L) Announced, in its trading update, that trading in the second half of the year has been strong. 

Revenues and viewing numbers across the Company's advertising network have been robust, and 

Brave Bison's agency won several new customers during the final quarter of the year. Adjusted 

Operating Profit is expected to be not less than £1.4 million, and Profit Before Tax is expected to be 

not less than £0.4 million. Cash balance as at 31 December 2021 of £5.9 million (30 June 2021: £3.0 

million). Consequently, Brave Bison expects to report results that are ahead of current market 

forecasts and the corresponding period from the prior year. 

Brown Plc (BWNG.L) Announced, in its Q3 trading update for the 18 weeks to 1 January 2022, that Q3 product revenue 

reflects the continued growth in the five strategic brands of +5.5% on Q3 FY21, offset by the managed 

decline of our legacy other brands, which now represent less than 20% of product revenue. Excluding 

the impact of the closure of the Figleaves website in March 2021, Q3 FY22 product revenue was 

slightly ahead of the prior year and FY22 YTD was up 5%. Total active customers have returned to 

year-on-year growth, reflecting both improved customer retention rates and new customer acquisition. 

Total active customers ended the period at 2.91 million (Q3 FY21: 2.87 million), with Simply Be and 

Jacamo at record levels. At 1 January 2022 the Group had unsecured net cash of £33.5 million. The 

RCF of £100.0 million and overdraft of £12.5 million are both fully undrawn. The securitisation facility 

was voluntarily underdrawn by £49.9 million and can be redrawn if required. Using cash balances to 

offset the securitisation facility is delivering greater balance sheet efficiency and interest savings, 

whilst the facility remains available for drawing. The Q3 strategic brands growth was in the context of a 

softer online home market, resulting in FY22 YTD group revenue of -1.7%, slightly behind our previous 

expectations for the full year of broadly flat. For full year FY22 we expect to report Adjusted EBITDA 

between £93 million and £96 million, which is at the lower end of our previously guided range, 

reflecting the online market conditions and a slightly higher level of project spend now being expensed 

rather than capitalised.   
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 Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced that it has appointed Dana Roets to the board with immediate effect.  

City Pub Group Plc (CPC.L) Announced, in its trading update for the 52-week period to 26 December 2021, that the Group 

generated revenue an increase of 38% to £35.4 million in 2021, as compared to £25.8 million in 2020, 

as a result of pubs being less affected by closure and restriction. The group's financial position has 

continued to strengthen with net debt reduced and now under £14 million. Our bank facilities have 

been further extended to 2024 and the group has £30 million of undrawn facilities providing financial 

flexibility to execute the groups' strategy.  

EMIS Group Plc (EMIS.L) Announced, in its trading update, that the group has performed strongly in 2021, with both revenue 

and adjusted operating profit ahead of 2020 and slightly above the top end of consensus for the year. 

The Group has a strong balance sheet with net cash of £64.0 million as at 31 December 2021 (31 

December 2020: £53.0 million), and in December 2021 successfully secured a replacement revolving 

credit facility of up to £60.0 million with Barclays and NatWest for an initial three year period. The 

Group intends to announce its results for the year ended 31 December 2021 on 17 March 2022. 

Entain Plc (ENT.L) Announced that FY21 Group EBITDA is expected to be in the range of £875.00 million to £885.00 

million, ahead of previous expectations. BetMGM (the Group's joint venture in the US with MGM 

Resorts) continues to perform strongly, with FY21 NGR of approximately $850.00 million, up nearly 5 

times versus the prior year. Entain Foundation launched EnTrain, a new multi-million-pound global 

initiative to increase access to technology and improve diversity during the period. 

Epwin Group Plc (EPWN.L) Announced, in its trading update, that trading remained strong through to the end of the year, with 

revenues for FY 2021 expected to be approximately £330 million, up by 37% compared to 2020 and 

17% compared to 2019. This has been driven by a combination of the ongoing strength of demand in 

the RMI market, price increases and recent bolt-on acquisitions. Also, trading in the first two weeks of 

2022 has remained strong and has been in line with the Board's expectations. Cash generation 

remained strong in the second half of the year, with covenant net debt (pre-IFRS 16) as at 31 

December 2021 significantly reduced to approximately £9 million (2020: £18.5 million; 2019: £16.4 

million), better than the Board's expectations. The Group will announce its full year results for the year 

ended 31 December 2021 on 6 April 2022. 

Ethernity Networks Limited 
(ENET.L) 

Announced the updates on the growth of its Asian business relationships, through both multiple new 

distribution arrangements and a collaboration with a Tier-1 Japanese OEM. The company has recently 

entered into new distribution arrangements for its FPGA systems-on-chip (SoCs) and system solutions 

with leading distribution and semiconductor trading companies covering the Taiwanese, South Korean, 

and Japanese markets. Ethernity believes these new arrangements will lead to new commercial 

engagements, primarily with OEMs in the Asian marketplace. Leading on from these new 

relationships, the company was pleased, at the end of 2021, to fulfill an order from a Tier-1 Japanese 

OEM for a number of Ethernity's ACE-NIC100 FPGA SmartNICs. The Company is now working with 

the OEM toward adapting the SmartNIC to work within the OEM's 5G virtualization environment. 

FD Technologies Plc (FDP.L) Announced the appointment of Usama Fayyad as a Non-Executive Director of the Group with effect 

from 19 January 2022. This Board appointment supports the Group's strategy to extend KX's market-

leading position for in-the-moment decision making and the continued focus on growth in First 

Derivative and MRP. 

GetBusy Plc (GETB.L) Announced an update on trading for the year ended 31 December 2021 and significant new customer 

wins. The Group made good strategic progress in the year, building on its established footprint of over 

70,000 paying users across multiple market sectors and jurisdictions, coupled with continued double-

digit growth in high-quality recurring subscription revenue. Annualised recurring revenue (ARR) growth 

was very strong in the final quarter, up 16% year-on-year at constant currency to £15.8 million with 

encouraging contribution from both core and new products. Net cash at the year-end was materially 

ahead of market expectations at £2.7 million, up 17% (£0.4 million) on 31 December 2020, following 

very favourable deferred revenue movements during Q4 driven by annual contract renewals. 

Separately, the group is pleased to announced that it has entered into the first customer agreements 

for its Certified Vault product, with aggregate ARR now in excess of $0.2 million, demonstrating the 

potential for the Group within the broader US financial services market. The group expects to release 

its final results for the year ended 31 December 2021 on 1 March 2022. 
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Good Energy Group Plc (GOOD.L) Announced the disposal of its 47.5MW renewable generation asset portfolio as part of an ongoing 

strategic shift to energy and mobility services. The disposal is for a total consideration of up to £24.5 

million. 

Hochschild Mining Plc (HOC.L) Announced, in its production report for the 12 months ended 31 December 2021, that full year 

attributable production was in line with forecasts. Strong operational performance despite impact from 

Covid protocols in 2021. 2021 all-in sustaining costs expected to meet $1,210-$1,250 per gold 

equivalent ounce guidance ($14.1-14.5 per silver equivalent ounce). Resources expected to increase 

by approximately 83 million silver equivalent ounces in 2021. Announcement of definitive agreement to 

acquire Amarillo Gold in Brazil; completion is expected in Q1 2022. Total cash of approximately $387 

million as at 31 December 2021 ($232 million as at 31 December 2020). 

Hutchmed (China) Limited 
(HCM.L) 

Announced that it has initiated a Phase I trial in China of HMPL-653, an investigational novel, highly 

selective, and potent colony-stimulating factor 1 receptor (CSF-1R) inhibitor. The first patient received 

their first dose on 18 January 2022. The Phase I trial is a multicenter, open-label, single-arm study to 

evaluate the safety, tolerability, pharmacokinetics and preliminary efficacy of HMPL-653 in the 

treatment of patients with advanced or metastatic solid tumors and tenosynovial giant cell tumors 

(TGCT). 

Ibstock Plc (IBST.L) Announced a trading update for the year ended 31 December 2021, ahead of its full year results, due 

to be announced on 9 March 2022. It stated that strong performance in final quarter of the year driven 

by continuation of robust demand trends and good operational execution. Full year revenues are 

expected to increase by 29% on 2020, to £409 million. The cash generation ahead of expectations, 

resulting in net debt1 at 31 December 2021 of around £40 million.  

Ilika Plc (IKA.L) Announced, in its interim results for the six months ended 31 October 2021, that its revenues rose to 

£0.20 million from £0.13 million posted in the same period preceding year. Its loss before tax stood at 

£3.49 million, compared to a loss of £1.75 million reported in the previous year. 

IXICO Plc (IXI.L) Announced update to the Huntington's disease Phase III contract. Moreover, the client has confirmed 

that it will close its open-label extension study in Huntington's disease in May 2022 which is expected 

to result in a reduction in 2022 revenues of £0.3 million. 

Kooth Plc (KOO.L) Announced a trading update for the financial year ended 31 December 2021. Revenue is expected to 

be in line with market expectations, supported by strong growth of more than 25%. Kooth will provide 

further details in its full year results, which are expected to be announced in March 2022. Unaudited 

net cash at year end was £7.0 million and the Group remains debt free. During the year, Kooth 

continued to strengthen the breadth and depth of its leadership team. Separately, the company 

announced the appointment of Kate Newhouse to the Board of Kooth Plc. Kate will continue in her role 

as Chief Operating Officer, having joined Kooth in May 2020 with a wealth of leadership experience in 

the digital health space. Kate was previously CEO of Doctor Care Anywhere and CEO of Blenheim 

Chalcot. 

LXI REIT Plc (LXI.L) Announced proposed issue of new ordinary shares and subject to regulatory approval, the Company 

expects to publish the Prospectus later today and the expected timetable for the Subsequent Issue 

therefore is given.  

Marlowe Plc (MRL.L) Announced that it has entered into a binding agreement to acquire Optima Health Group Limited for 

£135.00 million.  

Netcall Plc (NET.L) Announced an update on trading for the six months ended 31 December 2021. The company traded 

comfortably in line with management expectations during the first half of the year, with cloud services 

being the primary driver for the Group's double-digit revenue and profitability growth. Revenue for the 

first half of the year is expected to show growth of 10% to £14.7 million (H1 FY21: £13.4 million) with 

anticipated adjusted EBITDA growth of 17% to £3.4 million (H1 FY21: £2.9 million) following good 

trading across the Group's key market segments with healthy demand for both Intelligent Automation 

and Customer Engagement solutions. Its cloud offerings continued to grow strongly with cloud annual 

contract value ('ACV') increasing 29% to £10.8m (H1 FY21: 25% and £8.4 million) contributing to total 

ACV growth of 12% to £19.8 million (H1 FY21: 7% and £17.7 million). The Group's cash position at 

period end was £10.7 million (30 June 2021: £14.5 million) after the payment of £4.9 million for early 

redemption of loan notes and deferred VAT due to Covid-19. This more than offsets borrowings of 
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 £3.4 million (30 June 2021: £6.9 million). The company expects to announce interim results for the six-

month period ended 31 December 2021 on 23 February 2022. 

Network International Holdings 
Plc (NETW.L) 

Announced, in its trading update that it has reported FY21 total Group revenue of around $351 million 

ahead of consensus, including a $7 million contribution from DPO Group. Also, new merchant signings 

continued to hit record levels every quarter, and we signed 17 new financial institution customers. 

Additionally, Saudi Arabia market entry is on track for Q1 2022 launch and a new processing customer 

has signed. 

Open Orphan Plc (ORPH.L) Announced that further to the announcement on 9 August 2021, hVIVO, a subsidiary of Open Orphan, 

has inoculated the first cohort of volunteers with a GMP-manufactured malaria challenge agent as part 

of its first controlled human malaria infection (CHMI) challenge study. This study will assess CHMI 

using existing standard of care antimalarial drugs against Plasmodium malaria. The study, which is 

taking place at hVIVO's state-of-the-art facilities in London, is expected to complete in 1Q 2022 with 

results in 2Q 2022. For the study, hVIVO has leveraged its extensive experience in clinical trial 

recruitment, via its clinical trial recruitment arm FluCamp, to identify and screen volunteers to rapidly 

enrol the study cohort. 

Parity Group Plc (PTY.L) Announced in an update on trading for the financial year ending 31 December 2021, that group 

revenue is anticipated to be slightly ahead of the £47.6 million target. Net Fee Income ("NFI") in line 

with expectations of £4.1 million. Through improvements in working capital management the Group 

closed the year with an improved Net debt (pre-IFRS16 adjusted) position of £1.2 million, ahead of 

market expectations. 

Pennant International Group Plc 
(PEN.L) 

Announced, in its trading update for the year ended 31 December 2021 that it has reported revenues 

of circa £16 million. While, loss before interest, taxation and amortisation of approximately £0.6 million. 

Furthermore, as expected trading improved in the second half of FY21 albeit the improvement was 

lower than budgeted as a result of two material factors. Moreover, the Company expects to publish its 

full-year results during May 2022. 

Polymetal International Plc 
(POLY.L) 

Announced that the initial open-pit Mineral Resource estimate as at 1 October 2021 comprises 9.70 Mt 

of mineralised material with an average Au grade of 2.70 g/t containing 0.70 Moz of gold. Resource 

estimate is based on $1,500/oz gold price. The deposit is represented by free-milling ore which can be 

processed at Polymetal's Voro and Varvara mills. The resource estimate is based on data from 142 

drill holes with a total length of 14.9 km completed by Polymetal in 2020-2021. Total exploration capital 

costs amounted to $4.80 million, an average of $7.00 per ounce of gold resources. 

Premier Foods Plc (PFD.L) Announced, in its third quarter trading update for the thirteen weeks ended 1 January 2022 that Q3 

trading is ahead of expectations and Group sales advanced 7.0%. Moreover, the Company 

outperformed in all its categories, 3.5% ahead of the market overall and gaining 90 basis points of 

value share in the period compared to last year. Further, trading profit for this financial year is now 

expected to be at least £145 million and adjusted profit before tax at least £125 million. 

Revolution Bars Plc (RBG.L) Announced, in its trading update for the 26 weeks ended 1 January 2022, that as previously reported, 

LFL sales for the majority of the half, from 19 July 2021, when restrictions were relaxed in England, to 

13 November were very strong at +14% versus the comparable period two years ago. Overall, 2-year 

LFL sales for the period from 19 July 2021 to 1 January 2022 remained positive at +1.4%, with the 

business performing as well as could be anticipated given the additional restrictions imposed on our 

guests in the Christmas period. Sales over the Christmas period were impacted by the move to 'Plan 

B' including the return to the 'Work From Home' instruction, implementation of Vaccine Passports for 

late night bars and government messaging which unhelpfully encouraged the limiting of social 

interactions. LFL sales for the 6 week period ending 1 January were -23% when compared with the 

same period 2 years ago, the last unaffected Christmas period. Cash, net of bank loans, was £4.7 

million as at 19 January 2022 following the utilisation of a portion of the funds raised last year on our 

refurbishment programme. The Group intends to publish its Interim Results for the first half on 1 March 

2022. 

Rockwood Realisation Plc 
(RKW.L) 

Announced the appointment of Noel Lamb as Independent Non-Executive Chairman of the company 

with immediate effect. Simon Pyper, who has been interim Chairman, will remain as a Non-Executive 

Director. 

Scottish Mortgage Investment 
Trust Plc (SMT.L) 

Announced that it has raised a further $400.00 million (£294.00 million) in long-term, fixed rate, senior, 

unsecured private placement notes, denominated in US Dollars. This transaction has provided the 
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 company with further long-term financing at very attractive rates. 

Sequoia Economic Infrastructure 
Income Fund Limited (SEQI.L) 

Announced that the Directors of the company have declared that an interim dividend of 1.5625p per 

share will be payable to holders of Ordinary Shares of the three-month period ended 31 December 

2021. 

Silver Bullet Data Services Group 
Plc (SBDS.L) 

Announced a number of recent Group contract wins and general marketing services projects, as well 

as several sub-contract wins through its partnership with Salesforce. Moreover, these contracts are 

expected to generate combined sales of approximately £425,000 during 2022.  

Smith (DS) Plc (SMDS.L) Announced its ambitious commitment to align its global operations to a 1.5°C scenario as set out in 

the Paris Climate Agreement. The roadmap to 1.5°C has been submitted for verification by the 

Science Based Targets initiative (SBTi). Also, DS Smith will today be hosting a seminar for financial 

analysts and investors, starting at 3.00pm (UK). The virtual event will be introduced by Miles Roberts, 

CEO of DS Smith, and comprise presentations from a number of the management team including its 

Heads of Design and Sustainability. 

Spirent Communications Plc 
(SPT.L) 

Announced, in its trading update for the 2021 full year, that it closed the year with strong performance 

in the final quarter with several important wins across all parts of the portfolio. This was achieved 

despite the ongoing global supply chain challenges which have been managed extremely effectively. 

Strong order intake growth continued through to the end of the year, resulting in full year revenue 

growing by 10% (7% organically1) to $576 million. It expects to deliver an adjusted operating profit 

slightly ahead of market consensus, which represents good earnings growth over 2020. The growth in 

orders resulted in a materially higher closing orderbook year-on-year, with increased visibility into 

outer years creating a robust foundation for the new financial year. Cash closed at $175 million, with 

high cash conversion driven by continued effective working capital management. 

Time Finance Plc (TIME.L) Announced, in its interim results for the six-months ended 30 November 2021, that revenues rose to 

£11.8 million from £11.7 million recorded in the same period last year. Profit after tax narrowed to £0.9 

million from £1.1 million. The diluted earnings per share stood at 0.99p down from 1.20p. The 

company’s cash and cash equivalents stood at £9.6 million. 

Workspace Group Plc (WKP.L) Announced, in its business update for the third quarter ending 31 December 2021, that customer 

demand has remained strong, with an average in the quarter of 831 enquiries per month (Q3 2020/21: 

672) and 117 lettings per month (Q3 2020/21: 109). Like-for-like occupancy continues to improve, up 

1.0% in the quarter to 86.6%. Like-for-like rent per sq. ft. rose 1.2% in the quarter to £35.92. Like-for-

like rent roll up 2.3% in the quarter, to £89.3 million, with total rent roll up £5.1 million to £107.2 million. 

Acquisition of The Busworks in Islington for £45 million in November 2021. Bank facilities refinanced 

with £200 million sustainability-linked revolving credit facility. Pro forma LTV at 25% at 31 December 

2021, based on the September 2021 valuation. £225 million of cash and available facilities provides 

financial flexibility to continue to invest in the project pipeline and acquisition opportunities. 

Zenova Group Plc (ZED.L) Announced that it has signed a "partners in health" contract with the Epsom & St. Hellier University 

Hospitals NHS Trust in Surrey, UK. The signing of the contract and Zenova achieving NHS trusted 

partner status followed the evaluation of its fire safety and insulation products by the Trust's EME 

Technical Support Services division. It paves the way for Zenova's products to be used to improve fire 

safety and insulation throughout the Trust's estate. 
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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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