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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

GVC GVC Holdings Plc Berenberg Buy Buy 900 920 

SHI SIG Plc Deutsche Bank Hold Hold 100 155 
Downgrades      

HSBA HSBC Holdings Plc Berenberg Buy Hold 600 600 
Initiate/Neutral/Unchanged      

AAL Anglo American Plc Barclays Capital Equal weight Equal weight   

BP. BP Plc Barclays Capital Overweight Overweight 675 675 

COST Costain Group Plc Liberum Capital Buy Buy 510 510 

GLEN Glencore Plc Barclays Capital Overweight Overweight   

HMLH HML Holdings Plc finnCap Corporate Corporate 48 48 

ISAT Inmarsat Plc Berenberg Sell Sell 710 710 

OCDO Ocado Group Plc HSBC Reduce Reduce 180 180 

PSN Persimmon Plc Deutsche Bank Hold Hold 2340 2340 

RB. Reckitt Benckiser Group Plc Berenberg Buy Buy 8500 8500 

RDSA Royal Dutch Shell 'A' Barclays Capital Overweight Overweight 2750 2750 
 

  

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 

Initiate/Neutral/Unchanged           

RIO Rio Tinto Plc Barclays Capital Overweight Overweight   

RM. RM Plc Peel Hunt Buy Buy 199 199 

SGP SuperGroup Plc Cantor Fitzgerald Buy Buy 1920 1920 

STAF Staffline Group Plc Liberum Capital Hold Hold 1350 1350 
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Key UK Corporate Snapshots Today 
 
AIM 
1Spatial Plc (SPA.L) Announced that the annual report and accounts, together with notice of the company's 2017 annual general meeting 

have been posted to shareholders who have elected to receive a hard copy of them and are available to download from 
the company's website at www.1spatial.com. The annual general meeting is to be held at 11.00 am on 27 July 2017 at the 
offices of N+1 Singer, 1 Bartholomew Lane, London EC2N 2AX. 

600 Group Plc (SIXH.L) Announced, in its final results for the year ended 1 April 2017, that revenues rose to £47.0 million from £45.3 million 
posted in the preceding year. The company’s profit before tax stood at £3.2 million, compared to a profit of £1.0 million 
reported in the previous year. The basic earnings per share stood at 1.97p, compared to earnings of 1.26p reported in the 
previous year. The company’s cash and cash equivalents stood at £1.0 million (2 April 2016: £0.765 million). 

88 Energy Limited (88E.L) Announced, in an update on Project Icewine, located onshore North Slope of Alaska, that flowback operations continue, 
with fluid composition comprising 100% water. A recent increase in salinity of the recovered fluid possibly indicates that 
some in-situ reservoir fluid is starting to flowback. The forward plan remains unchanged and may include shut in for 
pressure build-up and soak and/or artificial lift to increase the rate of stimulation fluid recovery. 

Advanced Medical Solutions Group 
Plc (AMS.L) 

Announced, in its trading update for the six months ended 30 June 2017, that the trading during the period was in line 
with the Board's expectations. 

Angle Plc (AGL.L) Announced positive headline results from 400 patient pelvic mass studies, in the US and Europe, demonstrating the 
potential for a Parsortix based blood test to out-perform current tests in discriminating between benign and malignant 
pelvic masses. Moreover, the company noted that evaluation of data from both the company's European study (ANG-
001) led by Dr Robert Zeillinger at the Medical University of Vienna and the company's US study (ANG-003) led by Dr 
Richard Moore at the University of Rochester Medical Center, Wilmot Cancer Institute (New York State) shows that a test 
using the Parsortix system can differentiate between women with a malignant pelvic mass and those with benign 
tumours with a high degree of sensitivity (correctly identifying cancer) of up to 95.0% whilst at the same time achieving a 
higher specificity (low false positive rate) than existing tests. Also, the company reported that the Parsortix test combines 
both high sensitivity and high specificity and compared to CA125 for the ANG-003 samples, at a high sensitivity the 
Parsortix result had nearly double the specificity of the CA125 result. 

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced that its board of directors has declared a dividend of six and seven eighths United States cents ($0.06875) on 
each of the company's common shares. This amount represents a revised quarterly dividend policy following the 
recently completed consolidation of the company's common shares on an overall one for five basis. 

Cellcast Plc (CLTV.L) Announced that Andrew Wilson, the Chief Executive Officer and one of the founders of the company, is resigning as a 
Director of the company with immediate effect, in order to pursue other opportunities. Andrew has agreed to assist 
Cellcast in transitioning both his existing domestic and international responsibilities and to make himself available to 
provide advice to the company in the future, as required on an ad hoc basis. The board announced the appointment of 
Craig Gardiner to the Board as the company's Chief Executive Officer. The Board also announced that Bertrand Folliet, 
previously a Non-Executive Director, has been appointed as Director of Strategy and Business Development in an 
executive capacity. 

Ceres Power Holdings Plc (CWR.L) Announced that it has appointed Berenberg as a Joint Broker with immediate effect, to work alongside Zeus Capital, the 
company's Nominated Adviser and Joint Broker. 

Corero Network Security Plc (CNS.L) Announced the selection of its SmartWall Threat Defense System (SmartWall) technology by a leading US regional 
service provider. Furthermore, the company mentioned that the order comprises of $0.3 million and follows a successful 
proof of concept trial. 

Ebiquity Plc (EBQ.L) Announced that it has launched a new Media Transparency Score for helping the advertisers benchmark performance 
on an annual basis and improve media effectiveness through operational transparency. Furthermore, the company noted 
that it has been formed in response to the growing need for advertisers to better understand and manage the 
increasingly complex digital media ecosystem. 

Eland Oil & Gas Plc (ELA.L) Announced that following the recent $19.5 million placing ("June Placing"), where Helios' shareholding in the company 
was reduced to 26.36%, Helios has requested the conversion of its remaining 6,296,815 non-voting ordinary shares into 
voting ordinary shares in the company to bring its voting rights closer to their position pre-June placing. Following the 
conversion, Helios will cease to hold any non-voting ordinary shares and will hold 62,669,943 voting ordinary shares in 
the company, which will represent 28.47% of the enlarged issued voting ordinary share capital. 

Gamma Communications Plc 
(GAMA.L) 

Announced, in its trading update for the six months ended 30 June 2017, that Gamma has continued to perform well 
through the first six months of the year. The group witnessed continued strong growth in Gamma's SIP Trunking, Cloud 
PBX and data services, with margins consistent with the prior period. It announced successful launch of an online 
marketing platform together with supporting programme - "Gamma Accelerate" - to help Channel Partners drive new 
business opportunities for Gamma products. It remains on target for the launch of its fixed/mobile converged product 
later this year. The closing cash balance for the half year is approximately £28.7 million compared to £28.2 million at the 
end of the previous year. The Directors expect to propose an interim dividend in line with the stated progressive policy. 
The Board expect to announce results for the half year ended 30 June 2017 on 5 September 2017. 
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Great Western Mining Corporation Plc 
(GWMO.L) 

Announced, in its update on the M1 Copper-gold prospect, that the drilling on the first zone of interest has now been 
completed. The area is a magnetite breccia zone with gold grades of 400-500 ppb Au, but with the potential for large 
volume. The breccia zone core is highly friable and oxidised and Cerussite has been observed as a fill within the breccia 
matrix. The company plans to send 80-100 core samples for assay. Meanwhile, the second drill zone is targeting an 
outcrop which at the surface is highly oxidised with stockwork Willemite veins present. Drilling in this area is aiming to 
intercept the high-grade Lead and Silver veinlets which have been revealed by drilling and trenching work carried out by 
Crown Point Gold & Silver LLC on its adjacent claim area. Previous surface sampling has produced very encouraging 
readings of Silver, 1383 and 1986 ppm Ag, and Lead, 4434 ppm Pb. The company and Crown Point believe that this zone 
has the potential to form the basis of a high-grade Silver and Lead mine with secondary gold of significant volume. 

HML Holdings Plc (HMLH.L) Announced, in its final results for the year ended 31 March 2017, that its reported revenue from continuing operations 
stood at £20.91 million, compared to £18.56 million in the preceding year. Profit after tax was £1.04 million compared to 
£1.01 million. The company’s diluted earnings per share was 2.5p, compared to 2.6p. 

Hornby Plc (HRN.L) Announced that it has sent a circular (the Response Circular) to its shareholders in response to the Offer made by 
Phoenix UK Fund Limited that it had unconditionally agreed to acquire 17,641,161 Hornby Shares from New Pistoia 
Income Fund Limited at a price of 32.375 pence per Hornby Share. 

Hummingbird Resources Plc (HUM.L) Announced the full drawdown of the $60 million senior secured loan facility ("Debt Facility") with Coris Bank International 
Group ("Coris Bank International"). As announced on 11 April 2017, the Debt Facility is being used to fund the ongoing 
construction of the Yanfolila Gold Mine in Mali ("Yanfolila") that is on budget and scheduled for first gold pour by the end 
of 2017. $35 million balance drawn from Debt Facility with Coris Bank International. Follows initial $25 million drawn on 11 
April 2017. Its cash position following draw down now stands at approximately $70 million. Yanfolila mine construction 
remains on time and budget for first production in Q4 2017. 

Johnson Service Group Plc (JSG.L) Announced in its trading update for the six months to June 30, 2017 that the group has continued to trade very well in the 
first half with the results for the full financial year now expected to be slightly ahead of management expectations. The 
company is very well placed for the seasonally busy summer months following the successful completion of two major 
investment programmes at the Southall and Chester factories. The Board remains focused on driving the operational and 
synergy cost benefits of last year's acquisitions as well as considering further opportunities to develop the business. 
Results for the half year are expected to be published in early September. 

K3 Business Technology Group Plc 
(KBT.L) 

Announced the signing of a Facility Amendment Agreement with its senior debt lenders, Barclays Bank plc and HSBC 
Bank plc (together, the "Banks"), regarding its lending arrangements. Under the terms of the agreement, the Banks have 
amended banking covenant levels at 30 November 2017 and 28 February 2018 and moved covenant test dates to bring 
them into line with its new financial year end, being 30 November. The Placing and Open Offer are conditional on the 
signing of this agreement and remain conditional on the passing of the Resolution at the General Meeting today and 
Admission of the New Ordinary Shares to AIM, which is expected to take place at 8.00 a.m. on 5 July 2017. 

Katoro Gold Plc (KAT.L) Announced that it notes the submission of proposed legislation to the Tanzanian Parliament which recommends material 
changes to the legal framework concerning the natural resources sector in Tanzania. The company is currently reviewing 
the proposed legislation to assess the impact of the proposed changes, if enacted, on the company. The company will 
continue to monitor the situation closely and update the market when appropriate. 

Magnolia Petroleum Plc (MAGP.L) Announced that it has entered into an exclusive agreement (the Agreement) with Western Energy Development LLC 
(WED) and will be investing up to $18,500,000 into the Oklahoma oil and gas market on WED's behalf. Following this 
deal, the company will issue 763,730,000 new ordinary shares (Consideration Shares), at a price of 0.1p per share in the 
company, which totals to 29.0% of the enlarged issued share capital. 

Marshall Motor Holdings Plc (MMH.L) Announced, in its pre-close statement ahead of the release on August 15, 2017 of its half year results for the six months 
ended June 30, 2017 (H1), that during H1 the Group has continued to deliver further material improvements in profitability 
compared with the corresponding period last year. The Group's retail segment has shown significant growth in both 
revenue and profitability, benefitting from a material contribution from Ridgeway. Its leasing segment has continued to 
enjoy good levels of profitability, albeit below the exceptional levels reported in H1 2016. This was due in part to a 
reduced level of disposals during the Period. The Group's net debt position at June 30, 2017 was in line with the 
expectations. Its balance sheet remains strong, underpinned by a strengthening mix of freehold / long-leasehold 
property. 

MySQUAR Limited (MYSQ.L) Announced that the business has reached a very significant milestone of achieving run rate operating breakeven. The 
company continues to make significant progress in achieving its monetisation targets. During the last few days of June 
2017, the average daily revenue reached approximately $8,500, an increase of 21.4% from an average of $7,000 in early 
June 2017 and an increase of 54.5% from an average of c. $5,500 for the whole of May 2017. The majority of current daily 
revenue continues to be generated from gaming and mobile payment application development services. 

N4 Pharma Plc (N4P.L) Announced that it has filed Patent Cooperation Treaty (PCT) patent application for the reformulation of Valsartan. 

Next Fifteen Communications Group 
Plc (NFC.L) 

Announced that Alicja Lesniak has stepped down as Director of the company with effect from 30 June 2017. 

Obtala Limited (OBT.L) Announced that it has entered into an agreement to acquire, via a newly incorporated 49.0% joint venture, the underlying 
195Ha agricultural land at its Magole Farms operation, currently leased to the company's 75.0% owned subsidiary 
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Montara Continental Limited (Montara Continental). Further, the company stated that it is intended that the newly 
acquired land will be subject to a new lease giving Montara Continental an increased effective 94.9% profit share in the 
agricultural operation at Magole Farms. Further, the company revealed that it has reached agreement with its private, 
non-related Tanzanian joint venture partner, which will see Montara Continental's equity and profit stake in the joint 
venture, which leases over 1,200Ha of farmland near Morogoro, increase from 70.0% to 90.0% for a nominal cash 
consideration. 

Petards Group Plc (PEG.L) Announced that it has been awarded two significant contracts totalling £1.5 million in value. The company disclosed that 
the Ministry of Defence (MOD) has awarded the company a contract for £1.0 million for the delivery of an Emulator that 
will enable Petards ALE-47 Threat Adaptive Countermeasures Dispenser System (TACDS) to be used more effectively, 
thereby enhancing the survivability of aircraft and crew and the ALE-47 TACDS equipment is installed on the UK's large 
transport aircraft including rotorcraft/helicopters. Further, the company noted that deliveries on the project to its 
customer are due to commence during the second half of 2017 with a completion date of mid 2018. Moreover, the 
company added that it has also been awarded a contract by Leonardo MW (previously Agusta-Westland) for £0.5 million 
for the continuing upgrade of the Merlin Mk.4 under its Merlin Life Sustainment Programme and added that the contract 
award is the third consecutive contact award to the company for the supply of ALE-47 TACDS Equipment and is 
scheduled for delivery during the first half of 2018. Additionally, the company disclosed that the board is also pleased to 
announce that the MOD has exercised its option to extend by one year to September 2018 the Group's existing enabling 
contract to supply it with private mobile radio equipment, ancillaries and engineering services. Further, the company 
stated that the contract, whose annual revenues are anticipated to be in excess of £0.5 mil lion, uses the company's 
design engineering skills to identify and supply solutions to complex military communications requirements. 

Premier Technical Services Grp Plc 
(PTSG.L) 

Announced the proposed acquisition of Brooke Edgeley (Industrial Chimneys) Ltd for a day one cash consideration of 
£14.0 million and also announced its intention to conduct a non-pre-emptive cash placing to raise gross proceeds of 
£15.0 million to fund the Acquisition and associated costs. 

Rose Petroleum Plc (ROSE.L) Announced that it has been informed by the Bureau of Land Management (BLM) that certain questions raised in the 
public comments should have been addressed by the BLM in the original Environmental Assessment Study (EA) that 
supported the permit application. Furthermore, the company disclosed that it remains on track for the granting of the 
permit and the completion of the physical shoot in H2 2017. Moreover, the company announced the decision of its 
Director and Chief Operating Officer of Mining, Kris Hefton, to step down with effect from 31 July 2017. 

Savannah Resources Plc (SAV.L) Announced successful completion of its first phase of the exploration programme aimed at defining a JORC resource at 
the Mina do Barroso lithium project, located in northern Portugal. Moreover, the company stated that mapping was 
undertaken across three primary target areas of Grandao, Reservatorio and NAO. Furthermore, 3,000m-5,000m reverse 
circulation (RC) drill programme will start during the week commencing 17 July 2017. Also, the company plans mapping 
at Mina do Barroso to define other lithium bearing pegmatites within the enlarged project area and expects this work to 
be completed during Q317. 

Secure Property Development & 
Investment Plc (SPDI.L) 

Announced the conditional sale of its Kiyanovski land asset in central Kiev, in Ukraine to Riverside Developments, for a 
price to be finally determined at closing but will be in excess of $3 million. As part of a pre-Sale and Purchase 
Agreement signed by both parties, Riverside will pay the company a non-refundable deposit of $100,000 in exchange for 
being granted a period of four months during which it will seek to obtain a construction permit to develop Kiyanovski. 
Subject to the issue of the permit and other relevant authorisations, both parties will sign a Sale and Purchase 
Agreement covering the sale of Kiyanovski. 

Sirius Real Estate Limited (SRE.L) Announced the completion of the acquisition of two properties for a combined total acquisition cost of €24.5 million. On 
July 1, 2017, the Group completed the acquisition of Berlin-Mahlsdorf II. The property was acquired for €6.4 million 
including acquisition costs. On the same date the Group completed the acquisition of Grasbrunn. The property was 
acquired for €18.1 million including acquisition costs. 

Solid State Plc (SOLI.L) Announced, in its final results for the year ended March 31, 2017, that its reported revenue stood at £40.0 million, 
compared to £36.8 million in the preceding year. Operating profit stood at £2.7 million, compared to £2.7 million. Profit 
after tax was £2.3 million compared to £2.3 million. The company’s diluted earnings per share was 27.2p, compared to 
27.2p. 

Staffline Group Plc (STAF.L) Announced the following update on trading for the six months ended 30 June 2017. As noted at the Group's Annual 
General Meeting on 18th May 2017, the Staffing division has continued to perform well with strong demand for its 
services from both new and existing customers. The number of OnSites continues to grow. We are still seeing no change 
in demand following the EU Referendum Vote and the Group continues to source record numbers of workers to supply 
this demand. In PeoplePlus, the Group's Employability, Training and Skills division, we are seeing the benefits of the 
reorganisation of the division in 2016. The new business pipeline remains strong and we continue to bid for and win new 
contracts. As a result, it is pleased to confirm that current trading is in line with market expectations and the Board 
remains confident of the Group's growth prospects with the "Burst the Billion" £1 billion revenue target still very much on 
track for the current year. The Board looks forward to provide a further update at the time of the June 2017 Interim 
Results, which will be announced on Wednesday 26 July 2017. 

Taliesin Property Fund Limited (TPF.L) Announced that the interim valuation report carried out by JLL shows an increase in the value of the Group's property 
portfolio to €359.7 million as at June 30, 2017. Adjusting for property sales in the first half of 2017, this represents an 
increase of 14.1% on the Group's year end 2016 valuation and equates to a value of €3,070 per square metre. The 
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company expects to publish its half yearly report for the six months ended June 30, 2017 in the second half of August 
2017. 

TechFinancials Inc (TECH.L) Announced, in its trading update for the six months ended 30 June 2017, that the Group expects revenues to be in the 
region of $7.0 million. The Group had cash of $5.8 million as at 30 June 2017. The Board is reducing the company's 
headcount in Israel and Asia and is moving some positions to Ukraine where employment costs are lower. Additionally, 
all Board and senior management team members have taken a 20% salary reduction. In Asia, the company is shifting its 
focus from Binary Options to Forex and CFD products. In Europe, the group is increasing its activity through BO 
Tradefinancials. 

Tern Plc (TERN.L) Announced that its portfolio company flexiOps Ltd (flexiOps) has signed a term sheet to acquire the assets of Wyld 
Research Ltd (Wyld). Upon completion, flexiOps will acquire all of the assets including the intellectual property of Wyld 
Research for £70,000 and Gene Myers, the founder and CEO of Wyld, will become the Chief Technical Officer of 
flexiOps. The final agreement is expected to be completed by 31 July 2017. 

Thor Mining Plc (THR.L) Announced that it has been granted an additional exploration licence area which secures additional ground along strike 
from the Molyhil tungsten deposit in the Northern Territory. The application was lodged after the Company received 
highly encouraging results from a shallow drilling campaign in 2016 that was designed to test for satellite deposits in 
close proximity to the Company's existing Molyhil tungsten deposit. 

Victoria Oil & Gas Plc (VOG.L) Announced that Societe Nationale des Hydrocarbures ("SNH"), RSM Production Company ("RSM") and Gaz du Cameroun 
S.A. ("GDC") have agreed and signed a Participation Agreement that will govern the relationship of the parties going 
forward on the Logbaba Project (the "Project"). Project participation, prior to the Participation Agreement, was split GDC 
60% and RSM 40%. The Participation Agreement follows SNH exercising its right to participate in 5% of the Project and, 
accordingly, Project participation as a result of the execution of the Participation Agreement will be split GDC 57%, RSM 
38% and SNH 5%. Victoria Oil & Gas Plc today announced that it has exercised its option to extend the termination date of 
the farm-out agreement ("Farm-out") with Bowleven Plc ("Bowleven") relating to the Bomono production sharing 
contract. The termination date has been extended to 28 September 2017. 

XLMedia Plc (XLM.L) Announced, in its trading update for the six months ended 30 June 2017, that the Group has continued to execute on its 
strategy of diversifying its revenue streams and has delivered strong organic growth across all business verticals within 
the group. The Board was pleased to announce two acquisitions during the period, the first being Clicksmob, a mobile 
performance marketing platform, and the second, Greedyrates.ca, one of Canada's leading credit card comparison 
websites. The Board remains extremely confident in the performance of the business. The Company expects to 
announce half year results for the six months ended 30 June 2017 during September 2017. 

 
FTSE 100 
J Sainsbury Plc (SBRY.L) Announced, in its first quarter update, that retail sales are up 2.7% (excl. fuel). Also, retail like-for-like sales are up 2.3% 

(excl. fuel). The company’s grocery sales are up 3.0% and transaction growth of 1.9%. Further, the company outperformed 
the market in General Merchandise and Clothing. 

 
 
FTSE 250 
Countryside Properties Plc (CSP.L) Announced that it will hold a presentation for analysts and investors at 18.00 today on the Company's Partnerships 

Division. No material new information will be disclosed and there will be no update on current trading at the 
presentation. 

Entertainment One Limited (ETO.L) Announced that an application has been made to the Financial Conduct Authority and the London Stock Exchange for 
the listing of 778,516 common shares of no par value each in the capital of the company (the Shares) to be admitted to 
the Official List and to trading on the London Stock Exchange. The Shares will be issued to satisfy additional 
consideration in relation to the Group's acquisition of Renegade 83 (as announced on 24 March 2016) and will rank pari 
passu in all respects with the existing issued common shares of the company. 

Hunting Plc (HTG.L) Announced that it has issued a pre-close trading statement covering the first six months of the year, ahead of its half 
year results to be issued on Thursday 24 August 2017. 

NewRiver REIT Plc (NRR.L) Announced details of a capital raising to raise gross proceeds of £225 million through the issue of 45,474,313 firm placing 
shares and 21,689,866 open offer shares, in each case at an issue price of 335p per new ordinary share. The open offer 
shares were conditionally placed with institutional investors at the Placing Price, subject to clawback to satisfy valid 
applications by qualifying shareholders pursuant to the Open Offer. It stated that it has received valid acceptances in 
respect of 35,948,520 new ordinary shares from qualifying shareholders under the open offer and excess application 
facility. 

Spirax-Sarco Engineering Plc (SPX.L) Announced the completion of the acquisition of Chromalox Inc., details of which were announced on 26th May 2017. 

St. Modwen Properties Plc (SMP.L) Announced, in its half year results for the period ended 31st May 2017, that revenues fell to £151.4 million from £159.7 
million reported in the same period last year. The company’s profit before tax stood at £31.6 million compared to a profit 
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of £35.5 million reported in the previous year. The basic earnings per share stood at 12.1p compared to earnings of 11.8p 
in the previous year. The company’s board declared an interim dividend of 2.2p per share. The company’s cash and cash 
equivalents stood at £8.8 million (2016: £4.5 million). 

Wizz Air Holdings Plc (WIZZ.L) Announced that it will issue unaudited results for the three months ended 30 June 2017 on Wednesday, 19 July 2017 at 
07.00 BST (08.00 CET). Further, the company saw an increase of 23.6% to 2,487,553 in June 2017, while load factor 
advanced to 92.3% in the same month. 
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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.  

 
 
 
 
 
  


