
 

 

NISAs: Now you can 
shelter £15,000 this 
tax year 
 
Changes announced by George Osborne in his Budget 
speech in March have made investing through an ISA 
more straightforward simpler and attractive, and 
increased the annual allowance from £11,880 to 
£15,000 for the remainder of the current tax year – 
the highest level ever. From 1st July ‘ISAs’ (Individual 
Savings Accounts) became ‘NISAs’ (New ISAs). 
 

What’s changed? 
 

 An increased Annual ISA Allowance – the 
NISA allowance (the amount you are allowed 
to invest within the investment wrapper each 
tax year) has risen to £15,000.  Anyone who 
has already subscribed funds to an ISA this 
tax year (2014/15) can now top up their 
investment up to £15,000. 
 

 Improved flexibility – in the past there were 
restrictions on how you were allowed to split 
your annual ISA allowance between Cash ISAs 
and Stocks & Shares ISAs with a lower limit 
(usually half the total annual allowance) 
being allowed to be subscribed to a Cash ISA. 
Now you can split your allowance as you 
choose. 

 

How you can benefit? 
As a Beaufort client, you can take advantage of these 
changes in the following ways… 
 
1. Make use of your increased annual allowance by 
topping up your Stocks & Shares ISA to £15,000 for 
the current tax year. 
 
2. Transfer any existing Stocks & Shares ISAs you may 
hold elsewhere to Beaufort to save on annual 
management fee you might be being charged. 
Beaufort charges no annual management fees on its 
Stocks & Shares NISA accounts. 
 

 
 

 
 
What can you hold in a Stocks & Shares 
ISA? 

The selection of investments that can be held in an 
ISA has increased in recent years with a broader 
range of instruments now permitted. Allowable 
investments now include: 
 

 UK-listed stocks, including those on the 
Alternative Investment Market (AIM); 

 Most unit trusts and investment trusts; 

 A wide variety of international securities, but 
not all - so check with your Beaufort broker; 

 Government and corporate bonds – 
previously they have to be at least five years 
from redemption but that stipulation was 
waived from 1st July; 

 Building Society permanent Interest-bearing 
shares (Pibs). 

 
To find out more about Stocks & Shares ISAs with 
Beaufort, please telephone us on 020 7382 8300 
(London) or 0117 910 5500 (Bristol). Alternatively you 
can find further information and a short video 
demonstrating how quick and easy it is to open an 
ISA account on our website by clicking here. 
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First Half Review 
shows 4.1% Average 
Return 
 
In January we published our stock recommendations 
for the year ahead, in a document called ‘Tips for 
2014’. A review of their performance over the first 
half of 2014 can be seen below: 
 

Company Value (p) at 
close on 

09/01/14 

Value (p) at 
close on 

30/06/14 

% Change 

FTSE-100    

BG Group 1,313 1,235 -5.9 

BP 493 516 +4.7 

British & American 
Tobacco 

3,155 3,478 +10.2 

BT Group 379 385 +1.6 

Next 6,170 6,475 +4.9 

SAB Miller 3,011 3,388 +12.5 

Whitbread 3,838 4,409 +14.9 

FTSE-250    

Pennon 659 785 +19.3 

FTSE-Small Cap    

Costain 299 260 -10.3 

FTSE AIM    

Avanti Communications 235 253 +7.7 

Parkmead 258 229 -11.2 

AVERAGE 
RETURN 

- - +4.1 

 
If a client had invested £1,000 in each of the eleven 
stocks featured in our ‘Tips for 2014’ report at the 
time of publication the £11,000 investment would 
now be valued at £11,451, giving a return of 4.1% 
versus FTSE 100 and FTSE All Share returns over the 
same period of 0.0% and -0.3% respectively. 
 
 
 
 
 

 

The Markets 
 

Instrument Value at 
close on 

30/06/14 

% Change 
since 

31/05/14 

% 
Change 

since 
31/12/13 

FTSE 100 6,744.0 -1.5 0 

FTSE All Share 3,600.0 -1.5 -0.3 

FTSE 250 15,754.0 -1.8 -1.3 

FTSE Aim All Share 785.0 -3.7 -7.8 

Dow Jones Industrial 
Average 

16,827.0 +0.7 +1.5 

Nasdaq 4,408.0 +3.9 +5.5 

CAC 40 4,423.0 -2.1 +2.9 

Xetra Dax 9,833.0 -1.1 +2.9 

Nikkei  15,162.0 +3.6 -6.9 

Hang Seng 23,191.0 +0.5 -0.5 

GOLD ($) 1,315.0 +4.7 +9.9 

Oil Brent Jul ($) 112.36 +2.7 +1.4 

 

Company 
Round-up 
The objective of the round-up is to highlight a 
number of stocks we have seen and to be open about 
our thoughts and views. In addition we will highlight 
a few companies we are particularly keen on and 
explain why, but provide details only of the previous 
month’s news. Further information is available from 
your Beaufort Securities broker upon request. 
 

 
June News 
Fuller, Smith & Turner 
announced financial 
results for the 52 weeks 
ended 29th March 2014. 
Revenue grew 6% to 
£288.0 million thanks to 
superb performance in both food sales and 
accommodation. Managed Pubs and Hotels, the 
largest division, witnessed a 9.3% rise in revenues, 
with like for like (LFL) sales rising 8.3%. Revenue from 

http://www.beaufortsecurities.com/img/pdfs/research/special-reports/beaufort_tips_for_2014.pdf
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the tenanted division and the Fuller’s Beer Company 
were up 2% and 1%, respectively. EBITDA rose 6% to 
£54.5 million and adjusted profit before tax jumped 
10% to £34.1 million. Adjusted earnings per share for 
the year rose 11% to 46.9p. The Board recommended 
a final dividend of 9.30p, up 11% over the year. 
 

 
Above: Fuller, Smith & Turner launched new craft beer 
Frontier in June 
 
Our view: Fuller, Smith & Turner performed well last 
year. The Managed Pubs and Hotels business 
benefitted from a robust 10.4% rise in LFL food sales. 
The acquisition of Cornish Orchards in June 2013 and 
the launch of a new craft beer, Frontier, also helped. 
Looking ahead, the company said it has had a good 
start to the new financial year with LFL sales in the 
Managed Pubs and Hotels climbing 8% in the nine 
weeks to 31st May 2014. With a strong market 
presence in London and South East, robust demand 
scenario, aggressive development & acquisition 
strategy, and improvement in the macro economic 
conditions, the company is likely to witness sizeable 
growth going forward . We retain a Buy rating to the 
stock. 

 
June News 
Last month, Ariana Resources 
provided an annual business 
update ahead of the AGM. 
Chairman Michael de Villiers stated that at the Red 
Rabbit Gold Project (RRGP), the company’s emphasis 
lay on securing the requisite permits (like the 
Environmental Impact Assessment certification) 
ahead of targeted production in the next 12 months. 
The chairman mentioned that the projected cash 
costs of US$600/ounce (oz) for the RRGP is extremely 
lucrative at the current gold price of US$1200/oz. 
 
Right: Ariana’s 
Executive Chairman, 
Michael de Villiers 

 
 
Our view: Ariana Resources made steady progress 
last year. The receipt of approval for environmental 
impact assessment (EIA) at Kiziltepe mine was a 
major milestone towards achieving Ariana’s target of 
doubling the prospect’s mineable resources within 
two years. Company is awaiting the final permit-the 
forestry permit-and development of the mine can 
commence. Given the low cash costs for production at 
RRGP vis-à-vis the market price of gold, we retain our 
Speculative Buy rating. 
 
Beaufort Securities acts as corporate broker to Ariana 
Resources plc 
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June News 
At the Annual General 
Meeting of Alecto 
Minerals in June 2014, 
CEO Mark Jones 
commented on the progress made in the previous 
year across the core African gold portfolio and laid 
out development strategy for the coming period. 
Over last year, the company added the Kossanto 
Project to its portfolio and entered into a joint 
venture with gold producer Centamin for 
development of its Ethiopian assets. Alecto 
conducted low-cost work programmes at Kossanto, 
which led to a solid 131% jump in the independent 
inferred resource estimate for the Gourbassi 
prospect to 247,000 ounces (oz) gold from the 
original June 2013 estimate. The programme also 
helped in the identification of new mineralisation in 
the neighbouring Massakama target area, with strong 
indications of the presence of an extensive gold-
bearing system. Meanwhile, work programme at the 
Wayu Boda Gold Project and the Aysid Metekel Gold 
Project, managed by Centamin, continued to proceed 
well. The future development credentials of the Wad 
Amour IOCG Project in Mauritania would be assessed 
after the drilling work scheduled for the current year, 
the company informed. 
 
Alecto Minerals subsequently provided an update 
regarding drilling and exploration activities at its two 
Ethiopian gold projects. The projects are a Joint-
Venture (JV) agreement with Centamin plc, in which 
the latter is required to fund exploration costs of 
approximately US$3 million over a two year period in 

order to maintain an initial 51% in each of the 
projects. Alecto announced that Centamin has agreed 
to the terms of the JV agreement wherein it will 
proceed to satisfy its initial expenditure commitment 
at the company’s 1,954 sq km Aysid Metekel Gold 
Project located in Ethiopia following completion of its 
initial reconnaissance phase on the project. Centamin 
has made the commitment to spend US$3 million 
initially to earn a 51% stake in each and will have to 
plough a total of US$14 million into exploration work 
to take its holdings in 70%.  
 
The Company also announced results for 24 channel 
samples taken from the Toukwatou prospect, located 
within the Kossanto Gold Project in western Mali. The 
results include intercepts of 2m @ 7.18 grams per 
tonne (g/t) gold and 1.5m @ 6.66 g/t gold. At 
Toukwatou, the northern pit delivered 26m intercept 
with average grade of 1.43 g/t gold and the southern 
pit showed 20m intercept with average grade of 1.89 
g/t gold. Alecto also announced completion of a short 
rotary air blast (RAB) drill programme at Toukwatou 
and assays are expected in Q3 2014. Toukwatou 
prospect is located within the Massakama target and 
had been identified recently by Alecto. 
 
Right: Alecto is an AIM 
listed resource company 
with a portfolio of gold and 
base metal projects in highly 
prospective mineral districts 
in Mauritania and Ethiopia 
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Our view: Apart from upgrading the resource 
projections, Alecto’s drilling work at Gourbassi also 
served to de-risk the asset with additional resources 
added at costs as low as US$4.70 per oz. Alecto’s 
drilling work at Massakama resulted in discovery of 
gold mineralisation at 18 of the 22 drill holes. The 
Gourbassi targets – Gourbassi East and Gourbassi 
West – are expected to deliver JORC-compliant 
inferred resources of 193,000 oz gold at low recovery 
costs using the cyanide leach process. 
 
The latest update with regards to Centamin agreeing 
to satisfy its initial expenditure commitment at the 
company’s 1,954 sq km Aysid Metekel Gold Project 
comes across as a positive sign for Alecto as it will 
provide them with exposure to exploration upside 
without bearing the full capital expenditure. Also this 
development will speed up the Ethiopian gold 
projects. The JV with Centamin and the above 
development augers well for Alecto minerals in the 
near future.  
 
Finally, these attractive gold intercepts highlight the 
potential of the Toukwatou prospect and have given 
further weight to the possibility of a large -bearing 
system being present at Massakama. Earlier this 
month, scout drilling and geological observations at 
four prospect areas within Massakama had also 
delivered encouraging results. We expect the 
company to register a meaningful upside in the 
coming period on the back of these factors and 
awaited results from the Centamin-managed Wayu 
Boda and Aysid Metekel gold projects. We maintain a 
Speculative Buy rating. 
 

 
June News 
Avanti Communications Group 
announced a successful placing of 
US$150m senior secured notes due 
in 2019, translating into proceeds of 
US$157.5m. These proceeds would 
be used to begin the HYLAS 4 satellite project. The 
notes are subject to an amendment agreement 
allowing the issue of new debt. The company plans to 
complete the contracts for the supply of satellite 
construction and launch the services in the near 

term. Meanwhile, trading for the year ended 30th 
June 2014 was in line with expectations, Avanti 
informed. 
 

 
Above: Avanti’s HYLAS 2 satellite launched in August 2012 
 
Our view: The successful bond placing of US$157.5m 
will help Avanti kick-start its ambitious HYLAS 4 
satellite project, boasting of potential to double the 
total fleet capacity, scheduled for launch in 2017. This 
satellite would cater to new geographies in Sub-
Saharan Africa, while also providing expansion 
capacity for existing customers in Europe and Africa 
that are already covered by the HYLAS 1 & 2 
satellites. Last month, Avanti had struck yet another 
important agreement with the Department for 
International Development (DFID), Kenya for the 
delivery of technology solutions related to education 
programmes in Kenya. Given the strong competitive 
position in Western Europe, impressive contract wins 
recently, attractive prospects of its Ka-band satellites 
and 90% revenue visibility for the current year, Avanti 
is poised to register further meaningful upside in the 
coming period. We regard the recent share price 
weakness as an excellent buying opportunity and 
retain a Speculative Buy rating. 

 
June News 
Last month, Chariot Oil & 
Gas issued an operational 
update. The company 
continued to expedite its 
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exploration programme, sought and secured industry 
partners to share in the risk and capital requirements 
of exploration. During 2013, the company invested a 
significant US$37.6 million across its portfolio. The 
spend included the reprocessing and interpretation 
of 11,000 km of legacy 2D data in Morocco, 
completion of the seismic acquisition and processing 
of 3,500 sq km of 3D data offshore Mauritania, the 
planning and completion of the 2D seismic 
programme across 2714B in Namibia, and the 
acquisition of Brazilian acreage. For 2014, Chariot Oil 
& Gas has budgeted spend of US$33 million. 
 
Our view: The significant investment and on-time 
completion of work programs is indicative of the 
diligent management of Chariot Oil & Gas. Given the 
pace of developments at Moroccan assets, and the 
attractive portfolio comprising eight blocks in 
Namibia, four licences in offshore Brazil, and one 
block in Mauritania, we retain a Speculative Buy on 
the stock. 
 

 
June News 
The global market for quarried 
marble and processing is 
supplied through a highly 
fragmented base of miners and 
building materials companies.  
The concentration of production seen amongst other 
mineral producers, has somehow passed the sector 
by to the extent that Fox Marble is presently the only 
such dedicated vehicle quoted on an international 
stock exchange.  Yet worldwide trade in dimensional 
stone is estimated to be worth in excess of US$15bn 
annually, with an outlook for uninterrupted long-
term demand growth in a progressive pricing 
environment.  Coming with a very substantial, high 
quality JORC complaint resource, elementary open pit 
working, low cost labour and excellent infrastructure 
against a backdrop of Kosovo’s prospective EU 
accession, Fox Marble dispels most of the fears 
normally associated with such early stage players. 
 

 
Above: Fox Marble’s goal is to establish itself as the industry 
leader in decorative stone from Kosovo and Southeast Europe 
 
Having seen its first four quarries enter production in 
2013, visibility and expectations for 2014 were high, 
to the extent that Beaufort forecast Group earnings 
would turn sharply positive for the period. In the 
event awful (presumably one-off) weather conditions 
(heavy snow followed by flooding) in Q1’2014, now 
means that this goal will now not be reached.  That 
said, it should still become cashflow positive by the 
fourth quarter, followed by a production ramp-up in 
2015 sufficient to lift full year gross revenues to, 
perhaps €22m (up from, perhaps, €9m achieved for 
2014) together with a maiden, albeit modest, 
dividend. Having adopted highly prudent 
assumptions into a DCF model, Beaufort’s NPV12 
calculation arrives at €143m for the Group with 
gearing to the upside.   Speculative Buy with a 
revised price target of 31p/share. 
 

 
June News 
Herencia announced completion 
of its 3,540m reverse circulation 
(RC) drilling program for the 
Picachos project in Chile. Further laboratory assay 
results from the recent drilling include: a 45m 
intercept with 1.70% copper at 95m (PP14022 hole), 
and a 11m intercept with 1.20% copper at 72m 
(PP14027 hole). Final laboratory results were 
announced 2nd July.  The company stated that the 
potential for multiple near-surface high grade and 
significantly wide mineralisation zones of copper 
could support open-pit type mining operations.  
 
Managing Director, Graeme Sloan, commented on 
the results above: 
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"These high-grade copper results are a continuation 
of the great results announced over the last four 
weeks and clearly demonstrate that Picachos is not a 
'one-hole' wonder, but rather a high grade copper 
project with excellent tonnage potential. 
 
Picachos has already delivered multiple wide, high 
grade intersections including 91m at 1.42% copper, 
45m at 1.70% copper and now 18m at 1.33% copper 
backed up by numerous additional zones of broad 
plus 1% copper intercepts, all of which add to the 
overall picture of what could be a very special project. 
 
These latest results are close to the surface and it is 
important to note that just about every zone targeted 
by our drill program achieved shallow high grade 
copper hits. 
 
In addition to the copper grades we are now seeing 
silver results coming through from the assay 
laboratory, which range up to 38g/t.  These are 
significant values as they potentially add to the low-
cost theme at Picachos, whereby silver credits may 
cover a significant percentage of future mining costs.   
 
I believe Picachos can potentially be developed 
quickly, with a very low capital cost. Any credit from a 
silver by-product will just lower what we already 
believe will be a low operating cost environment, 
given the shallow open pit-able nature of the 
mineralisation."  
 
The full RNS and details of the high grade copper 
assays can be read here. 
 

 
Above: Picachos Project - miners extracting copper ore near 
surface 

 
Our view: The latest drill results at Picachos are 
another strong indication of the project’s attractive 
high-grade copper prospectivity at shallow depths. 
The drill results had shown a 91m intercept with 
1.42% copper at 19m depth and another 20m space 
with 3.10% copper at 76m. These encouraging results 
could eventually support open-pit type mining 
operations. Additionally, the close proximity of the 
Picachos project to several copper processing plants 
(operating) provides excellent toll treatment 
opportunities, going forward. Given the above 
positives, the funding of £2.48m secured in January 
2014 and the future potential of the Paguanta and 
the Guamanga projects, we remain optimistic about 
the prospects of Herencia and thus, retain a 
Speculative Buy. 
 

 
June News 
In June, Northcote Energy 
announced positive initial 
gross flow rates from its 
first Zink Ranch well test. The gross flow rates for the 
8-A well at its Zink Ranch project, over a 2-day test, 
were 11.5 barrels of oil per day (bopd) and 159 
million cubic feet per day (Mcf/d) equating to 38 
barrels of oil equivalent per day (boepd). It is the first 
result from the company’s 14 well recompletion 
programme at Zink Ranch, with results of further 
three recompleted wells to be announced in due 
course. 

http://www.investegate.co.uk/herencia-resources/rns/high-grade-copper-hits-from-picachos-project/201407020700041346L/
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Our view: The positive initial gross rate for the 8-A 
well is a welcome development for the shareholders 
of the company. By undertaking 14 recompletions at 
Zink Ranch, the company would be able to increase 
production enhancing shareholder value. In fact, the 
CEO of Northcote Energy expects that each of the 14 
wells will contribute an average gross increase in 
production of 10 boepd. Also, the strong production 
from 8-A test means that the company expects to 
repay the investment capital through its incremental 
revenues in less than three months further 
demonstrating the strong potential of the 
programme. Based on the above, we maintain a 
Speculative Buy rating on the stock. 
 

 
June News 
Starcom, which specialises 
in the development of 
wireless solutions for remote tracking, monitoring 
and protection, provided details of the signing of a 
new three year contract for a total of $1.8 million 
together with a trading update recently. The 
Company’s new customer, a Guatemalan distributor, 
is buying a significant number of units from across 
the whole range of Starcom’s product portfolio, 
including the Helios TT, Watchlock and Triton, with 
$400,000 expected to be received in respect of the 
order this year. The contract requires the customer to 
purchase 6,000 units from across the product range 
in year one, 5,600 in year two and 7,000 in year 
three. An initial purchase order for Helios TT and 
Helios Advance has been received for $31,440, 
representing a total of 400 units. In the current 
financial year to 31 December 2014, the Company 

expects to ship 3,000 units in line with the 
agreement. As had been foreshadowed, trading in 
the first quarter of the year has been slow, partly due 
to the loss of revenues anticipated from the Ukraine 
(as announced on 21 March 2014), and also as the 
Company works to generate traction for new 
products being introduced into the market, such as 
Helios TT, Triton 2 and Kylos. These new product lines 
are being well received in the market and should lead 
to further revenues later in the year. In general, the 
Board anticipates revenues to be weighted to the 
second half of the year. The Company is currently in 
preliminary negotiations for a number of new 
projects both in South America and the Middle East 
which, if successfully concluded, would generate 
good revenues for the second half of the current year 
and provide ongoing revenues during 2015 and 
beyond. The Directors hope to be able to report 
progress on these negotiations in the third quarter. 
 

 
Above: Products from Starcom’s Helios range 
 
Our view: Starcom has been ‘picking up the pieces’ 
since its setback in the Ukraine last March. Converting 
a pipeline into sales and new contracts, however, 
takes time. Not surprisingly therefore, Q1’14 has been 
slow and its full year performance will be weighted 

http://www.beaufortsecurities.com/quote?epic=star
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toward the second half. The winning of the new 
Guatemalan contract, however, is a clear 
demonstration of the global interest in Starcom’s 
unique product offering and the expectation of 
building further on this success in the coming months. 
In particular, the benefits of Assa Abloy’s ramping up 
its sales and marketing efforts behind the WatchLock 
(which could result in a significant lift to sales in the 
current period) and the Helios TT should start to be 
seen in the current year. Further out, the Triton 2 is 
being well received by the market and represents a 
further important growth opportunity. The bunching 
of sales in H2’13 plus the Ukrainian issue resulted in 
an expansion in working capital needs at year end 
(that was addressed by February’s placing) does 
reminds investors, however, that Starcom remains 
prone to growth pains and exposure to significant 
individual customers. These factors are expected to 
lessen in the next 24 months but, in prudently 
applying an additional discount to account for such 
considerations in its model, Beaufort has trimmed its 
current price target for Starcom from 32p/share to 
25p/share, whilst retaining its Speculative Buy 
recommendation. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 

 

 

 

 
 

 

 

  

If you would like to 
find out more 
information about 
any of the 
companies featured 
in the Small Cap 
Round-up please 
contact your broker 
on 020 7382 8300 
(London) or 0117 
910 5500 (Bristol). 



 

 

  



 

 

 

 
  

Recommendations 

During the three months to end-June 2014, the number of stocks on which Beaufort Securities has published recommendations was 259, and the 
recommendations were as follows: Buy - 43; Speculative Buy - 181; Hold - 27; Sell - 8. 
 
Full definitions of the recommendations used by Beaufort Securities in its publications and their respective meanings can be found on our website here. 
 

Risk Warnings and Disclaimers 
This report is published by Beaufort Securities (“Beaufort Securities”). Beaufort Securities is Authorised and Regulated by the Financial Conduct Authority 
and is a Member of the London Stock Exchange. 
 
This research is non-independent and is classified as a Marketing Communication under FCA rules. As such it has not been prepared in accordance with legal 
requirements designed to promote independence of investment research and it is not subject to the prohibition on dealing ahead of the dissemination of 
investment research in COBS 12.2.5. However Beaufort Securities has adopted internal procedures which prohibit analysts from dealing ahead of non-
independent research, except for legitimate market making and fulfilling clients’ unsolicited orders. 
 
RELIANCE ON THIS NOTE FOR THE PURPOSE OF ENGAGING IN ANY INVESTMENT ACTIVITY MAY EXPOSE AN INDIVIDUAL TO A SIGNIFICANT RISK OF LOSING 
ALL OF THE FUNDS, PROPERTY OR OTHER ASSETS INVESTED OR OF INCURRING ADDITIONAL LIABILITY. 
 
By receiving this document, you will not be deemed a client or provided with the protections afforded to clients of Beaufort Securities. When distributing 
this document, Beaufort Securities is not acting for any recipient of this document and will not be responsible for providing advice to any recipient in relation 
to this document. Accordingly, Beaufort Securities will not be responsible to any recipient for providing the protections afforded to its clients. 
 
Beaufort Securities may effect transactions in shares mentioned herein and may take proprietary trading positions in those shares, and may receive 
remuneration for the publication of its research and for other services. Beaufort Securities may be a shareholder in any of the companies mentioned in this 
report. Accordingly, this document may not be considered as objective or impartial. Additionally, information may be available to Beaufort Securities or the 
Group, which is not reflected in this material. The remuneration of the author of this report is not tied to the recommendations on any shares mentioned 
nor to the any transactions undertaken by Beaufort Securities or any affiliate company. Further information on Beaufort Securities’ policy regarding 
potential conflicts of interest in the context of investment research and Beaufort Securities’ policy on disclosure and conflicts in general are available on 
request. Please refer to http://www.beaufortsecurities.com/important-info.  
 
This document is not an offer to buy or sell any security or currency. This document does not provide individually tailored investment advice. It has been 
prepared without regard to the individual financial circumstances and objectives of persons who receive it. The appropriateness of a particular investment 
or currency will depend on an investor’s individual circumstances and objectives. The investments and shares referred to in this document may not be 
suitable for all investors. 
 
Past performance is not a guarantee of future performance. Investments may go down in value as well as up and you may not get back the full amount 
invested. The listing requirements for securities listed on AIM or ISDX are less demanding and trading in them may be less liquid than main markets. 
 
This document is based on information Beaufort Securities has received from publicly available reports and industry sources. Beaufort Securities may not 
have verified all of this information with third parties. Neither Beaufort Securities nor its advisors, directors or employees can guarantee the accuracy, 
reasonableness or completeness of the information received from any sources consulted for this publication, and neither Beaufort Securities nor its advisors, 
directors or employees accepts any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its 
contents or otherwise arising in connection with this document (except in respect of willful default and to the extent that any such liability cannot be 
excluded by the applicable law). This document is not to be relied upon and should not be used in substitution for the exercise of independent judgment.  
 
This document includes certain statements, estimates, and projections with respect to the anticipated future performance of securities listed on stock 
exchanges and as to the market for these shares. Such statements, estimates, and projections are based on information that we consider reliable and may 
reflect various assumptions made concerning anticipated economic developments, which have not been independently verified and may or may not prove 
correct. No representation or warranty is made as to the accuracy of such statements, estimates, and projections or as to its fitness for the purpose 
intended and it should not be relied upon as such. Opinions expressed are our current opinions as of the date appearing on this material only and may 
change without notice. Other third parties may have issued other reports that are inconsistent with, and reach different conclusions from, the information 
presented in this report. Those reports reflect the different assumptions, views, and analytical methods of the analysts who prepared them. This report has 
not been disclosed to any of the companies mentioned herein prior to its publication. 
 
The information contained in this document is confidential and is solely for use of those persons to whom it is addressed and may not be reproduced, 
further distributed to any other person or published, in whole or in part, for any purpose. Other persons who receive this document should not rely on it. 
Beaufort Securities, its directors, officers and employees may have positions in the securities mentioned herein. 
 
© Beaufort Securities Ltd 
131 Finsbury Pavement, London EC2A 1NT 
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