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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ALU Alumasc Group Peel Hunt Buy Buy 210 230 

BREE Breedon Aggregates Ltd Peel Hunt Buy Buy 81 90 

CPI Capita Group Plc/The Jefferies 
International Hold Buy 465 750 

ECEL Eurocell Plc Peel Hunt Buy Buy 295 305 

FORT Forterra Plc Peel Hunt Buy Buy 260 330 

GFTU Grafton Group Plc Peel Hunt Hold Hold 735 765 

HWDN Howden Joinery Group Plc Peel Hunt Hold Hold 430 445 

IBST Ibstock Plc Peel Hunt Hold Hold 215 265 

KLR Keller Group Plc Peel Hunt Add Add 985 995 

MSLH Marshalls Plc Peel Hunt Buy Buy 415 450 

PLP Polypipe Group Plc Peel Hunt Add Add 405 465 

TPK Travis Perkins Plc Peel Hunt Hold Hold 1530 1625 

VANL Van Elle Holdings Plc Peel Hunt Buy Buy 130 140 

WOS Wolseley Plc Peel Hunt Hold Hold 5120 5200 
 

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/trading-platform/
mailto:info@shardcapital.com
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Downgrades           

IHG InterContinental Hotels Group Plc Credit Suisse Outperform Neutral 4500 4600 
Initiate/Neutral/Unchanged      

ACL Acal Plc finnCap Buy Buy 339 339 

AZN AstraZeneca Plc Credit Suisse Neutral Neutral 5000 5000 

BAG A.G.Barr Plc Whitman Howard Hold Hold 600 600 

CLL Cello Group Plc finnCap Buy Buy 132 132 

CMS Communisis Plc finnCap Buy Buy 65 65 

CNCT Connect Group Plc finnCap Buy Buy 187 187 

DRX Drax Group Plc Credit Suisse Outperform Outperform 400 400 

FOUR 4imprint Group Plc finnCap Buy Buy 2060 2060 

GYM Gym Group Plc/The Peel Hunt Buy Buy 250 250 

PRU Prudential Plc Hua Tai Securities   Hold  1936 

RNWH Renew Holdings Plc finnCap Buy Buy 586 586 

RST Restore Plc Berenberg Buy Buy 435 435 

SHI SIG Plc Peel Hunt Buy Buy 175 175 

SKY Sky Plc HSBC Hold Hold 1075 1075 

SL. Standard Life Plc Barclays Capital Underweight Underweight   

STAF Staffline Group Plc finnCap Buy Buy 1615 1615 

TSCO Tesco Plc HSBC Buy Buy 260 260 
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Key UK Corporate Snapshots Today 
 
AIM 
Allergy Therapeutics (AGY.L)        Announced that a satellite symposium entitled: “The Best Therapies by Design”  was held at the 36th Annual Congress of 

the European Academy of Allergy and Clinical Immunology (EAACI) in Helsinki, Finland on 18 June 2017, providing an 
overview of the technologies and strategies involved in designing the best immunotherapies. 

Altitude Group Plc (ALT.L) Announced that the Annual Report contains the Notice of Annual General Meeting which will be held on 12 July 2017 at 
11.00 am at the offices of finnCap, 60 New Broad Street, London EC2M 1JJ.  

Atlantis Resources (ARL.L)  Announced that it is in negotiation with the Duchy of Lancaster as its preferred developer for the proposed Wyre Valley 
tidal barrage and flood protection project (the "Project"). The Project would be chiefly situated on the Duchy estate 
between Fleetwood and Knott End on the Lancashire coast. Atlantis and the Duchy will now enter into a period of 
negotiation to reach agreement regarding an option for a long-term lease for the proposed site to permit the 
development of a tidal power scheme with a proposed installed capacity of 160 MW. It is currently predicted that the 
Project will be capable of producing almost 300 GWh of sustainable energy each year, coupled with flood protection 
capabilities. Atlantis will now work with its development partners, supply chain and investors  to progress the Project.   

Avanti Communications Group Plc 
(AVN.L) 

Announced that it has signed a $4.5 million 2-year contract to deploy capacity from Avanti's HYLAS fleet to a new 
customer in the mobility market. The name of the company acquiring the capacity is commercially confidential. 

Beowulf Mining Plc (BEM.L) Announced, in an update on the Kallak North Exploitation Concession application process, that on 16 June 2017, the 
County Administrative Board (CAB) for the County of Norrbotten responded to the Mining Inspectorate.  In its response, 
the CAB has suggested more information needs to be provided, to further assess the potential impact of a mining 
operation at Kallak on Laponia, it has not said what information needs to be provided. The CAB has made no request to 
the company at any time to provide further information, nor has it provided feedback on the company's submission to 
the CAB in December 2016 and the company's Heritage Impact Assessment (HIA) prepared in April 2017 and submitted 
to the Mining Inspectorate.  

BNN Technology Plc (BNN.L) Announced that it has successfully concluded negotiations and signed a three-year cooperation agreement with 
Zhejiang Xinhua to create a student services platform in China encompassing recruitment, financial services and funding 
for student innovation and enterprise. Further to the announcement on 13 April 2017 detailing the Group's investment 
plans and related share placing, the company is delighted to announce the first signed partnership to launch its products 
in Zhejiang province. The partnership with Zhejiang Xinhua will, upon full roll out, offer student recruitment services for 
both full-time and part-time jobs, access to crowdfunding, venture capital or angel funding for student innovation and 
business plans,  microlending for purchases of mobile phones, laptops, tablets and other items relevant to students and 
a large platform for B2C sales for the Group's existing and future product ranges, such as mobile phone top ups, mobile 
data, petrol card top ups and other services. 

Bonmarche Holdings Plc (BON.L) Announced, in its results for the year ended 1 April 2017, that its reported revenue stood at £190.1 million, compared to 
£187.9 million in the preceding year. Profit after tax was £4.4 million compared to £7.7 million. The company’s diluted 
earnings per share was 9.1p, compared to 15.7p. The Directors proposed a final dividend of 4.64p per share in respect of 
the 53 weeks ended 1 April 2017. 

Cadence Minerals Plc (KDNC.L) Announced that the company will be hosting a live webinar at 10.00am GMT on Wednesday 30 June 2017 to discuss the 
company’s progress over the last year and strategy for 2017. The live webinar will be available on the following link: 
http://webcasting.brrmedia.co.uk/broadcast/593feb02e4fb6c2b97e55614. 

CareTech Holdings Plc (CTH.L) Announced, in its interim results for the six months ended 31 March 2017, that revenues rose to £78.8 million from £70.8 
million reported in the same period last year. The company’s profit before tax stood at £7.0 million compared to a profit 
of £11.2 million reported in the previous year. The basic earnings per share stood at 8.35p compared to earnings of 14.00p 
in the previous year. The company’s board declared an interim dividend of 3.30p per share, payable on 24 November 
2017 to shareholders on the register as at 26 October 2017. Separately, the company announced the acquisition of the 
entire issued share capital of Selborne Care Limited (Selborne) for a total consideration of £16.9 million. Furthermore, the 
company mentioned that the transaction will be funded from the existing cash resources. 

CyanConnode Holdings Plc (CYAN.L) Announced new purchase orders for 10,400 smart meters from Larsen & Toubro ("L&T"), which expand the deployment 
of the company's smart metering solution at Tata Power Mumbai ("Tata Power" ). CyanConnode will provide 
communications hardware and software for the implementation of its narrowband RF mesh AMI solution for 10,400 
smart meters for Tata Power consumers in Mumbai, bringing the total orders to date to 25,100. The company’s AMI 
technology provides bidirectional communication between Tata Power's meter data management system and its 
consumers' meters, enabling automated meter reading, regular and accurate billing as well as providing customers with 
energy consumption information. 

Europa Oil & Gas (Holdings) Plc 
(EOG.L) 

Announced that Irish Government consent has been received for the extension of Phase 1 of Frontier Exploration 
Licences ('FEL') 2/13 and 3/13 by two years to 4 July 2019. This follows its agreement to certain provisions attached to 
the extensions. The Irish Government has also approved an application to convert Licensing Option ('LO') 16/2 to a 
Frontier Exploration Licence ('FEL 1/17'). Execution of the relevant documentation is currently underway. Europa has a 
100% interest in all three licences which are located in the South Porcupine basin, offshore Ireland. The work 
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programmes on all three licences will include Pre-Stack Depth Migration ('PSDM') of 3D seismic data which was 
previously acquired in 2013. The objective of this work is to mature existing prospects and leads, particularly in the pre-
rift and syn-rift plays, to drill ready status. The work may also de-risk existing drill-ready prospects in the Cretaceous fan 
play. PSDM reprocessing over FEL 3/13 and LO 16/2 (to become FEL 1/17) has commenced and a similar programme of 
work over FEL 2/13 is in preparation, all funded by our recent Placing and Open Offer. 

FastForward Innovations Limited 
(FFWD.L) 

Announced that the United States Patent and Trademark Office (PTO) has issued the company patent 9,636,406 and in 
addition, Intensity Therapeutics (Intensity) noted that the Australian PTO intends to grant Intensity patent 2013318338. 
Further, the company noted that the newly issued US patent and soon-to-be issued Australian patent allow it to protect 
its unique technology. 

First Property Group Plc (FPO.L) Announced that it has appointed Alasdair Findlay-Shirras as a senior adviser. 

Flowgroup Plc (FLOW.L) Announced successful re-capitalisation of the company and provided the following shareholder update. On 14 June 
2017, the company completed a financing which raised, net of expenses, £25.34 million. The gross fundraising consisted 
of a £9.50 million Placing, £0.63 million from the Primary Bid Offer, £0.89 million from the Open Offer, and £15.50 million 
convertible unsecured loan notes. The Directors' primary focus is now on continuing to develop and grow Flow Energy, 
the Group's residential gas and electricity supply business. The restructuring and rightsizing of Flow Products has 
commenced necessitating significant cost cutting including a consultation process with relevant employees. 

Good Energy Group Plc (GOOD.L) Announced the closing of its second corporate bond (Good Energy Bonds II) with the company, receiving valid 
applications for £16.7 million. 

Green & Smart Holdings Plc (GSH.L) Announced that it has successfully raised up to £552,759 through a private placement of 6,141,772 shares of no par value 
in the company at a price of 9p per Share and 5,848,664 five year warrants (exercisable at a price of 9.25 pence per 
share) to subscribe in aggregate up to 5,848,664 shares. 

Integumen Plc (SKIN.L) Announced that it has received orders from La Prairie to conduct Efficacy Trials using Labskin as the platform, Merck & 
Co. has signed an evaluation order for its Labskin HSE model., Inc and Galderma S.A has ordered Labskin for testing of 
materials and formulations in their HQ in Lausanne, Switzerland. 

Microsaic Systems Plc (MSYS.L) Announced, in its trading update for six months ended 30 June 2017, trading conditions in the first six months of 2017 
("H1") in markets have continued to be difficult and the company now expects its H1 and full year 2017 revenue to be 
significantly lower than for 2016. The projected short fall in revenue for H1 and full year 2017 is expected to be off-set by 
lower overheads as a result of cost reduction plans implemented in H1. The full year loss before tax is expected to be 
broadly in line with 2016. In recognition of the challenging markets in small-molecule detection, and driven by the 
increasing trends for detection of larger molecules during biopharmaceutical manufacturing ("bioprocessing"), the Board 
devised and began implementing a revised strategy. This strategy is focused on the application of its unique 
miniaturised, point-of-analysis MS instrument (the 4000 MiD®) in high-value processes where cost of failure for 
pharmaceutical companies in particular is high and where regulation is demanding change. Consequently, the company 
is focusing its technical resources, and working with existing and potential new partners, targeting opportunities in 
bioprocessing for therapeutics and in the longer term for diagnostics. 

Mineral & Financial Investments 
(MAFL.L) 

Announced drill results from its 49%-owned subsidiary, TH Crestgate GmbH, a private Swiss-based investment company. 
TH Crestgate has released the first assay results from its new drilling campaign to expand the LS-1 resource. The holes 
were completed by wholly owned local subsidiary, Redcorp Empreedimentos Lda, on the100%-owned Lagoa Salgada 
zinc-copper project in southern Portugal. The first hole of a six hole program being undertaken by TH Crestgate has 
returned with the first hole assays. The LS_MS_01 drill hole is located in the northern part of the current resource. This 
angled hole intercepted mineralization 34 meters above where mineralization was previously thought to begin. The 
LS_MS_01 drill hole is mineralized from 140m depth (where the assaying began) and extended to the bottom of the hole 
at 276m. The average zinc equivalent1 grade over 136.0m is 8.58%. TH Crestgate has also reported the results of drill-
hole LS ST-03 which was the last hole of the Central Sector 4 hole drilling program. This drill program succeeded in 
identifying a mineralized zone 180m in length, 140m in width and up to 240m in thickness. LS ST-03 was a 145m step-out 
hole to the east of hole LS ST-02. The LS ST-03 hole was drilled to a total depth of 425 m of depth at a 600 angle.  The 
Lagoa Salgada resource is centred on one gravimetric anomaly called LS-1. There are a total of 17 gravimetric anomalies 
on the property. These anomalies remain to be fully tested. A petrographic study recently undertaken by TH Crestgate 
focused on the LS-1 area of the Lagoa Salgada property and also indicated the presence of anomalously high levels of 
indium. The orebody is composed of a central stock work zone - a more than 700m thick volcano-sedimentary complex 
- and a massive sulphide lens in the northwest. It is covered by more than one hundred meters of sediments of the Sado 
Tertiary basin.      

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced that the company has raised £600,000 by way of a placing and subscription of 42,857,143 new ordinary 
shares of no par value in the capital of the company ("New Ordinary Shares") at 1.4p per share by SP Angel Corporate 
Finance LLP (the "Placing"). 

MTI Wireless Edge (MWE.L) Announced that its wholly owned subsidiary Mottech Water Solutions Ltd has agreed to establish a joint venture 
company with Omega Technologies LTD, which is an existing third-party sales representative for Mottech's water 
irrigation solutions in China. Mottech China will be 60% owned by MTI.  In addition to supporting Mottech's activities, it is  
intended that the joint venture will also sell additional third party products that are complementary to Mottech's 
equipment which are currently being sold by OTL in China. 
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Myanmar Investments International 
Limited (MIL.L) 

Announced that, conditional on admission of the ordinary shares to trading on AIM, the company has raised, in 
aggregate, $6.3 million through a new issue of 5,333,623 new ordinary shares of nil par value each in the capital of the 
company, at a price of $1.18 per new ordinary share. 

Oilex Ltd (OEX.L)            Announced material progress in the resolution of the outstanding cash calls owing to the Cambay and Bhandut PSCs. 
During the current quarter to date, the Joint Ventures have received the equivalent of $1.41 million gross in regards to 
outstanding cash calls from its joint venture partner. After the above-mentioned receipts, the remaining aggregate 
outstanding cash call balance for the Cambay and Bhandut PSCs is the equivalent of $5.68 million. Separately, the 
company announced that in accordance with ASX Listing Rule 17.1 Oilex Ltd hereby requests an immediate trading halt 
on the Company's securities from the commencement of trading Monday 19 June 2017. 

Ortac Resources Limited (OTC.L) Announced an update on its investment in Casa Mining Limited ("CASA"), that following conversion of the company's 
convertible loan note, Ortac will hold an approximate, 45% equity interest. African Mining Consultants ("AMC") have 
provided an updated JORC-compliant Inferred Mineral Resource of 1,046,000 oz Au at an average grade of 2.27 g/t Au, 
using a US$1,250/oz gold price and a conservative 1.50 g/t Au cut-off grade. Also, Over 350,000 oz increase in Au 
Inferred Mineral Resources at a 0.5 g/t Au cut-off grade to 1,573,000 oz Au at an average grade of 1.65 g/t Au. 

Plant Impact Plc (PIM.L)       Announced, in its trading update for the nine-month period ended 30 April 2017, that revenue for the nine-month period 
ended 30 April 2017 was up 55% on the same period last year at £7.3 million (2016: £4.7 million). Revenue in the third 
quarter for other parts of the world was modest, as expected, but consistent with our full year business plans. The cash 
balance at 30 April 2017 was £3.7 million (31 January 2017: £6.0 million), with the outflow reflecting that payment for Q3 
shipments was not received until after the period end.  The balance at the 31 May 2017 was £5.0 million. Fourth quarter 
trading in other products and geographies is progressing well and is expected to be at least in line with the Board's 
expectations which were for material growth compared with the minimal revenue achieved in the same period last year. 
The group is now in commercial planning for the coming 2017/18 growing season. 

Premier Technical Services Group Plc 
(PTSG.L) 

Announced at its annual general meeting that group has seen continuing sales growth and strong levels of orders in the 
year to date. Working capital utilisation and profit levels are also in line with the Board's expectations. The Group has 
secured new contract wins across all its disciplines, including a number of multi-discipline framework agreements with 
new and existing customers and our contract renewal rates remain high, which underpin our organic growth plans. The 
Board is confident that the business is in a strong position to continue to grow both organically and through carefully 
selected acquisitions, which seek to achieve sector dominance in our chosen areas of operation. 

Randall & Quilter Investment Holdings 
Limited (RQIH.L) 

Announced that it has written a Loss Portfolio Transfer reinsurance contract to assume a Bonds portfol io issued by a 
Fortune 500 Insurance Group. The estimated undiscounted liabilities assumed are $46.5 million. It worked in conjunction 
with Guy Carpenter to successfully complete this transaction. 

Real Estate Investors Plc (RLE.L) Announced its Q1 dividend declaration and stated that in accordance with its progressive dividend policy, the company 
will pay a Q1 dividend of 0.75p per share for the period ended 1 January 2017 to 31 March 2017. Moreover, the company 
noted that the payment will be made on 28 July 2017 to all shareholders on the register as at 30 June 2017 and the ex-
dividend date will be 29 June 2017. 

ReNeuron Group plc (RENE.L)          Announced, in an update on its cell therapy development programmes targeting degenerative diseases of the retina, 
that the FDA has approved the cryopreserved formulation of our human retinal progenitor cell (hRPC) therapeutic 
candidate and that we have now started treating patients with this formulation in our ongoing US Phase I/II study clinical 
trial in retinitis pigmentosa (RP) patients. The new proprietary formulation enables the hRP cells to be frozen for shipping 
and storage and easily thawed at the point of clinical use.  This freeze-thaw modality provides a greatly enhanced shelf 
life for the product, lower prospective cost of goods and the capability to ship the cells for clinical and commercial 
application anywhere in the world. The expanded study is designed to provide the depth and quality of data that, if 
positive, will allow subsequent progression to a Phase II/III pivotal study in this indication.  We also intend to file an 
application to start a new US Phase II clinical trial later this year in patients with cone-rod dystrophy, to be conducted 
alongside the Phase II part of the ongoing RP clinical trial. 

Sareum Holdings Plc (SAR.L) Announced that its CEO, Dr Tim Mitchell will deliver a presentation at the 6th annual International Cancer Cluster 
Showcase, being held today at the San Diego Convention Center. 

Servoca Plc (SVCA.L) Announced that on 16 June 2017 it bought back 70,000 ordinary shares of 1p each in the capital of the Group at a 
weighted average price of 25.56 pence per ordinary share. This purchase was in accordance with the terms of its general 
authority to make market purchases of its own shares granted to it by shareholders of the company on 31 January 2017. 
These shares will be held in treasury, and in total there are now 1.99 million ordinary shares in treasury. Further, the 
company advises that, following the purchase, the company's issued ordinary share capital remains unchanged. The 
total number of ordinary shares with voting rights is now 123.5 million. 

TLA Worldwide Plc (TLA.L) Announced, in its update in relation to the preparation of the Group's accounts for the year ended 31 December 2016, 
that Group remains on track to deliver FY16 results on 30 June 2017. Moreover, the company stated that its headline 
EBITDA before provisions is expected to be $8.1 million. The company's net debt position remains unchanged at $21.8 
million as at 31 December 2016. Also, the company stated that Donald Malter, has resigned with immediate effect as a 
Director, while Bill Armstrong will be appointed shortly as interim CFO. 

Touchstone Innovations Plc (IVO.L) Announced that it has committed a new £3.0 million, two-tranche investment into Concirrus Ltd a leading insurance IoT 
(internet-of-things) solution provider based in London. Following this new investment, Innovations will hold a 66.9% stake 
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in the issued share capital of the company. Concirrus was founded in 2012 by Andrew Yeoman (CEO) and Craig 
Hollingworth (Corporate Development) who came directly out of the telematics and communications industries. Andrew 
(formerly with Trimble Navigation) and Craig (formerly with Orange, O2 and Masternaut), identified an opportunity to 
launch a company providing fully integrated business solutions built on a scalable cloud-based platform. 

Utilico Emerging Markets Limited 
(UEM.L) 

Announced, in its final results for the year ended 31 March 2017, that its total income stood at £129.89 million, compared 
to £11.77 million in the preceding year. Profit after tax was £110.78 million compared to £5 .81 million. The company’s 
diluted earnings per share was 51.60p, compared to 2.73p. 

Velocys Plc (VLS.L) Announced that the company is advancing towards the US Department of Agriculture (USDA) to submit a Phase II 
Application for obtaining a loan guarantee for a commercial-scale biorefinery and that the invitation was made after a 
successful Phase I Application process with a loan guarantee up to $200.0 million of debt as part of the total installed 
cost of the project. Furthermore, the company stated that the it will now initiate the final phase of the loan guarantee 
process and steps required under this process identify and mitigate risk and complete evaluation of the project. 

Xtract Resources Plc (XTR.L) Announced that the company's wholly-owned Mozambican subsidiary, Explorator Limitada ("Explorator") has concluded 
a Mining Contractor agreement ("Mining Contractor Agreement" or "Agreement") with Omnia Mining Ltd and Moz Gold 
Group Limitida ("Contract Miners") for the exploitation of alluvial gold deposits at its Manica mining concession in 
Mozambique. Experienced alluvial mining contractors, who are already operating in the Manica area, appointed to mine 
the western half of the alluvials in the Manica Concession. Agreement provides for monthly payments against the 
monthly run-of-mine performance. Also, initial mining to take place (subject to obtaining the environmental impact 
assessment) no later than 1 September 2017 with a minimum capacity of 220,000 tonnes per month to be achieved by 1 
November 2017. 

 
FTSE 100 
Intu Properties Plc (INTU.L) Announced that it intends to release its half year results for the six month period ending 30 June 2017 on 27 July 2017. 

 
 
FTSE 250 
Cairn Energy Plc (CNE.L) Announced that it had received confirmation from the Government of India (GoI) via the international arbitration tribunal 

that dividends of $53 million due from Cairn India Limited (CIL) were no longer restricted, and it requested the immediate 
release of that sum from CIL. 

Hansteen Holdings Plc (HSTN.L) Announced that the sale of its German and Dutch portfolios to entities owned by funds advised by affiliates of The 
Blackstone Group L.P. and M7 Real Estate for €1.28 billion has now been completed resulting in net cash proceeds to the 
Group of approximately Euro 750 million. 

Scottish Investment Trust Plc (SCIN.L) Announced, in its unaudited interim results for the six months ended 30 April 2017, that its reported income stood at 
£11.47 million, compared to £28.44 million in the preceding period. Profit after tax was £17.73 million compared to £24.79 
million. The company’s return per share was 19.20p, compared to 23.82p. 

Workspace Group Plc (WKP.L) Announced the exchange of contracts for the disposal of the third and final phase of the mixed-use redevelopment of 
Bow Enterprise Park, E3. The final phase of the redevelopment, comprising 130 residential units, has been sold for £6.3 
million in cash and the return of a new 40,000 sq ft business centre. The sale is in line with the 31 March 2017 valuation. 
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Disclaimer  

The information above is published solely for information purposes and is not to be construed as a solicitation or an offer to buy or sell any securities, 

or related financial instruments. It does not constitute a personal recommendation as defined by the Financial Conduct Authority or take into account 

the particular investment objectives, financial situations or needs of individual investors.  

The information above is obtained from public information and sources considered reliable. However, the accuracy thereof cannot be guaranteed by 

us. This is a marketing communication document and has not been prepared in accordance with legal requirements designed to pr omote 

independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.  

The information contained in this document 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, at any time. Shard Capital Partners or its employees may have a position in the 

securities and derivatives of the companies researched and this may impair the objectivity of this report. Shard Capital Partners may act as principal in 

transactions in any relevant securities, or provide advisory or other service to any issuer of relevant securities or any company connected therewith.  

None of Shard Capital Partners, or any of its or their directions, officers, employees or agents accept any responsibility or liability whatsoever for any 

loss however arising from any use of this document or its contents or otherwise arising in connection therewith. The value of  the securities and the 

income from them may fluctuate. It should be remembered that 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. If you are unsure of the suitability of share dealing specifically for you then you 

should contact an Independent Financial Adviser, authorised by the Financial Conduct Authority. By accepting this document, you agree to be bound 

by the disclaimer stated above. Further information on Shard Capital Partner’s policy regarding potential conflicts of interest in the context of 

investment research and Shard Capital Partner’s policy on disclosure and conflicts in general are available on request.  

 
 
 
 
 
  


