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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

MONY Moneysupermarket.com Group Plc Peel Hunt Add Buy   

RBS Royal Bank of Scotland Group Plc RBC Capital Markets Underperform Sector Perform 210 240 

UBM UBM Plc Peel Hunt Add Buy  760 

Downgrades      

FOUR 4imprint Group Plc Peel Hunt Buy Add   

Initiate/Neutral/Unchanged      

AV. Aviva Plc HSBC Hold Hold 550 550 

BLTG Blancco Technology Group Plc Peel Hunt Buy Buy 210 210 

CITY CityFibre Infrastructure Holdings 
Plc 

Peel Hunt Add Add 62 62 

CRW Craneware Plc Peel Hunt Buy Buy 1450 1450 

ERM Euromoney Institutional Investor 
Plc Peel Hunt Buy Buy 1330 1330 

ETO Entertainment One Ltd Peel Hunt Hold Hold 240 240 

EZJ easyJet Plc HSBC Buy Buy 1600 1600 

FST Frontier Smarttechs Group Ltd Peel Hunt Buy Buy 120 120 

GAMA Gamma Communications Plc Peel Hunt Add Add 733 733 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

GBG GB Group Plc Peel Hunt Buy Buy 467 467 

GNS Genus Plc Peel Hunt Buy Buy 2600 2600 

GOCO Gocompare.com Group Plc Peel Hunt Buy Buy 120 120 

HSBA HSBC Holdings Plc Jefferies 
International 

 Buy 0 920 

IAG International Consolidated Airlines 
Group SA HSBC Reduce Reduce 550 550 

INF Informa Plc Peel Hunt Buy Buy 740 740 

IOM iomart Group Plc Peel Hunt Buy Buy 388 388 

ITE ITE Group Plc Peel Hunt Hold Hold 150 150 

JE. Just Eat Plc Peel Hunt Buy Buy 895 895 

JLG John Laing Group Plc Barclays Capital Overweight Overweight 340 340 

KCOM Kcom Group Plc Peel Hunt Buy Buy 150 150 

MANX Manx Telecom Plc Peel Hunt Buy Buy 250 250 

NCC NCC Group Plc Peel Hunt Buy Buy 245 245 

PPB Paddy Power Betfair Plc Peel Hunt Buy Buy 10000 10000 

RMV Rightmove Plc Peel Hunt Hold Hold 4000 4000 

SDL SDL Plc Peel Hunt Buy Buy 610 610 

SIV St Ives Plc Peel Hunt Buy Buy 90 90 

STVG STV Group Plc Peel Hunt Buy Buy 460 460 

WAND Wandisco Plc Peel Hunt Buy Buy 1000 1000 

ZPG Zero Preference Growth Trust 
Plc/The Peel Hunt Add Add 390 390 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced, in its operational update at its Project Icewine, that the Icewine#2 well was shut-in on 10th July to allow for 

imbibition and pressure build up to occur within the HRZ shale. The flow testing re-commenced on 31st August and is 
ongoing. The well was stimulated in two stages over a gross 128-foot vertical interval in the HRZ shale formation, from 
10,957-11,085ft TVD, using a slickwater treatment comprising 27,837 barrels of fluid and 1,034,838 pounds of proppant. 
The well was initially flowed back on a 6/64-inch choke and was reduced to a 4/64-inch choke after 26 hours to 
maintain pressure. Approximately 370 barrels of frac fluid had been recovered as at 1730 on 3rd September at an 
average rate of 100 barrels per day. Hydrocarbon indications have been minor and are associated only with the 
formation of gas hydrates in the choke manifold. Methanol injection has been initiated to prevent the surface manifold 
equipment from freezing thereby ensuring free flow of produced fluids through the choke. The current flowback 
procedure is at an early stage while the significance of an implied pressure contribution from the reservoir and formation 
of gas hydrates cannot be determined as of now. 

Advanced Oncotherapy Plc (AVO.L) Announced that it remains on schedule with the development of the first LIGHT system, with successful integration of 
three key elements of the device. The first Side Coupled Drift Tube Linac ("SCDTL") accelerating module has been 
integrated with the Radiofrequency Quadrupole ("RFQ") and proton source, with functionality of the combination and 
further proton acceleration confirmed through the measurement of the proton beam through all integrated units. 

Alba Mineral Resources Plc (ALBA.L) Announced that it has been granted three exploration licences in north-west Greenland, within the same municipality as 
its new Thule mineral sands project. These additional licences were applied for the completion of its review of available 
exploration ground in Greenland. 

Amerisur Resources Plc (AMER.L) Announced in its unaudited production from the Platanillo Field and OBA throughput data for the month of August 2017 
(the "Period"), that total production was 180,843 barrels of oil ("BO") during the Period. Total export volume was 182,529 
BO during the Period. Average daily throughput was 5,888 bopd during the Period. Negotiations with Petroamazonas EP 
in Ecuador to increase export volumes via the OBA are progressing well, which, together with systems optimisations, 
enabled the company to achieve average daily OBA throughput during the month of in excess of 5,000bopd, peaking at 
over 10,000 bopd. 

Amryt Pharma Plc (AMYT.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to €6.2 million from €0 .2 
million posted in the same period preceding year. The company’s loss before tax stood at €13.8 million, compared to a 
loss of €4.1 million reported in the previous year. Its basic and diluted loss per share stood at 6.64c compared to loss of 
3.48c reported in the previous year. The company’s cash and cash equivalents stood at €10.9 million (2016: €11.7 million). 

Angle Plc (AGL.L) Announced the publication of research by Heinrich Heine University of Duesseldorf (Duesseldorf) demonstrating the 
measurement of key proteins in breast cancer using Parsortix, which may advise therapy decisions in breast cancer 
treatment that states the mutational analysis of the PIK3CA within EpCAM low/negative CTCs 

Biome Technologies Plc (BIOM.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to £3.0 million from £2.2 million 
posted in the same period preceding year. The company’s loss before tax stood at £0.21 million, compared to a loss of 
£0.36 million reported in the previous year. Its basic and diluted loss per share stood at 9p compared to loss of 16p 
reported in the previous year. The company’s cash and cash equivalents stood at £1.9 million (2016: £1.0 million).  

Bioventix Plc (BVXP.L) Announced that revenues for the financial year ended 30 June 2017 are expected to be marginally in excess of £7.0 
million. Since the cost-base of the company continues to follow a similar shallow trajectory as in previous years, both 
revenues and profits before tax are expected to be ahead of market expectations for the year ended 30 June 2017. The 
audited accounts for the year ended 30 June 2017 are due to be released on Monday 17 October 2017. It will comment 
on the revenues in more detail at this time. The company’s AGM will be held at 2pm on Thursday 14th December at 
Farnham Castle (GU9 0AG). 

Blancco Technology Group Plc 
(BLTG.L) 

Announced that the Board has decided to reverse £2.9 million of revenues represented in two contracts that had 
previously been booked during the financial year ended 30 June 2017. As a consequence the company now expect 
revenues for the financial year ended 30 June 2017 to have increased by approximately 29% over the prior year, 
approximately 15% in constant currency. This correction means that Adjusted Operating Profits will be not less than £2.6 
million and Adjusted EBITDA not less than £4.1 million. Cash flow for the financial year is not impacted. 

Bluejay Mining Plc (JAY.L) Announced the appointment of Mr. Michael Hutchinson as Non-Executive Chairman with immediate effect. He brings a 
deep understanding of commodities and metal trading in general, at a time of significant growth and development for 
the Company. 

Curtis Banks Group Plc (CBP.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £200.6 million from £56.7 
million posted in the same period preceding year. The company’s profit before tax stood at £4.1 million, compared to a 
profit of £1.2 million reported in the previous year. The basic earnings per share stood at 6.1p, compared to earnings of 
1.96p reported in the previous year. The Board has declared an interim dividend of 1.5p per share. 

Eurasia Mining Plc (EUA.L) Announced, in its project update, that for Monchetundra project, all necessary contracts covering mine design, blasting, 
mine surveying, ecological monitoring and land rehabilitation have now been assigned to third parties and the 
application for a mining license is expected to be officially lodged in September. Further, off-take agreement 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

4 

 

negotiations are progressing with Glencore, Sinosteel and other major players that cannot be disclosed at this stage, for 
the entirety of the life of mine output. For West Kytlim project, mining of Eurasia's operating platinum, gold, iridium and 
rhodium mine in the Ural Mountains is progressing and an increase in reserves was calculated over the mining area at 
Malaya Sosnovka owing to higher than expected mining grades and ore body extensions discovered in the 2016 mining 
season. 

Faron Pharmaceuticals Oy (FARN.L) Announced that the FDA has proposed that the company can proceed directly to Biologics License Application (BLA) 
submission pending positive results from the two on-going Phase III trials (INTEREST in Europe and MR11A8-2 in Japan) 
with the company's wholly-owned product, Traumakine® for the treatment of Acute Respiratory Distress Syndrome 
(ARDS). 

Frontier Developments Plc (FDEV.L) Announced the non-Board appointment of Stewart Stanbury as the company's Director of Marketing with immediate 
effect. A digital marketing, branding, technology and games expert, Stewart's skills will further strengthen Frontier's 
marketing team as the Company scales up the number and frequency of franchise releases. 

Jangada Mines Plc (JAN.L) Announced an update on its activities at the Pedra Branca Project (the 'Project'), that the company has substantially 
progressed a number of work streams. An update on the progress of these various work streams follows: As announced 
on 11 July and 16 August, the company has recorded substantial and important increases to its JORC (2012) compliant 
resource estimate. The company now records, in addition to the PGM + Au, an attractive suite of by-product credits, 
including nickel, copper, cobalt and chrome. The company has recently engaged GE21 Consultoria Mineral ('GE21') based 
in Belo Horizonte, Minas Gerais, Brazil to prepare an interim Scoping Study followed by a Pre-Feasibility Study ('PFS'). The 
Scoping Study is currently on schedule and is expected to be available for release in mid Q4 2017. SGS Laboratories in 
Vespasiana, Minas Gerais, Brazil has been commissioned to perform the process metallurgical test work. The company 
expects to receive the first results from this test work in early Q4 2017. The company has identified that it is now likely to 
undertake a period of trial mining in early 2018, which is significantly ahead of the schedule outlined in the company's 
AIM Admission Document dated 23 June 2017. In anticipation of this, the company has commenced the application 
process for a trial mining permit and associated environmental permit. In addition to the Scoping Study and PFS, the 
company has also commenced additional studies. A hydrogeology study has commenced with the intention of 
understanding and quantifying the known regional groundwater sources at Pedra Branca. Also, the company identified in 
its Admission Document that it estimated a total of $470,000 would be required to "Undertake infill drilling exploration 
programme". 

Johnson Service Group Plc (JSG.L) Announced, in its interim results for the six months ended 30 June 2017, that its revenue from continuing operations 
stood at £138.0 million, compared to £115.7 million in the preceding year. Operating Profit stood at £14.7 million compared 
to £11.8 million in the previous year. Profit after tax was £10.4 million compared to £8.1 million. The company’s diluted 
earnings per share was 2.8p, compared to 2.4p. Further, the company declared an interim dividend of 0.9p per share. 
Separately, the company stated that CEO, Chris Sander has informed the board of his intention to retire from the 
company in the first half of 2018 and therefore the board has commenced a detailed process, both internally and 
externally, to identify a successor who will continue the company’s successful growth strategy. 

Kromek Group Plc (KMK.L) Announced that it has been awarded a five-year contract, worth $2.0 million over the period, by a new OEM customer, a 
leading company in X-Ray Imaging Systems. Under the terms of the agreement, the customer will incorporate the 
company's technology into its baggage security screening systems to enhance detection of an extensive range of threat 
materials. 

Legendary Investments Plc (LEG.L) Announced, in its final results for the year ended 31 March 2017, that its reported net gain on investments stood at £0.04 
million, compared to £2.39 million in the preceding year. Loss after tax was £0.28 million compared to profit after tax of 
£2.11 million. The company’s diluted loss per share was 0.01p, compared to profit per share of 0.08p. 

Malvern International Plc (MLVN.L) Announced that its wholly owned UK subsidiary, Malvern House International Limited, has entered into an agreement 
with Oxford University Press (OUP) to allow for the use of OUP's content and expertise in relation to developing mobile 
application games for the learning of English. The two partners will be co-branding the mobile application which is 
expected to be introduced to the market in the first half of 2018. 

Michelmersh Brick Holdings Plc 
(MBH.L) 

Announced, in its half year results for the six months ended 30 June 2017, that revenues rose to £16.2 million from £15.3 
million reported in the same period last year. The company’s profit before tax stood at £1.4 million compared to a profit 
of £2.6 million reported in the previous year. The basic earnings per share stood at 1.35p compared to earnings of 2.57p in 
the previous year. The company’s board declared an interim dividend of 0.7p per share, payable on 12 January 2018 to 
shareholders on the register as at 15 December 2017. 

Midatech Pharma Plc (MTPH.L) Announced the submission of a clinical trial application (CTA) for a first in human study of its MTD201 programme in 
carcinoid cancer and acromegaly. The company expects to enter the clinic in Q4 2017, pending the regulatory approval 
to conduct the clinical trial which is expected shortly. MTD201 is manufactured using the company's proprietary Q-
Sphera microsphere platform which uses micro-fluidic technology to produce a precision sustained release particle 
formulation. The study aims to establish that MTD201 is interchangeable with SLAR pharmacokinetically and/or 
pharmacodynamically and, by extrapolation, that it will achieve equivalent therapeutic control of growth hormone whilst 
providing an alternative to SLAR in patients with active acromegaly. 

Ncondezi Energy Limited (NCCL.L) Announced that it has entered into a formal agreement to extend the shareholder loan repayment date. The company 
has been able to agree an amendment to the repayment terms of the shareholder loan, with repayment now due on 2 
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September 2018. This will provide the company with time to conclude the new partner search process, better develop 
loan repayment options and raise additional working capital by the end of September 2017. All other terms of the 
shareholder loan will remain unchanged, including the loan return multiples, which remain fixed and generate no 
additional cost to the company. 

NetScientific Plc (NSCI.L) announced an update for its portfolio company, ProAxsis. ProAxsis today announced that the product development 
process for NEATstikR, a novel point-of-care test for measuring active neutrophil elastase, is complete and, having 
successfully registered the product with a CE Mark, ProAxsis is now able to initiate sales of the NEATstikR throughout 
Europe. NetScientific holds a 57% stake on a fully diluted basis in ProAxsis. 

Nostra Terra Oil & Gas Company Plc 
(NTOG.L) 

Announced the completion of the acquisition of the shares of £0.001 in Magnolia Petroleum Plc ("Magnolia Shares"), the 
company understands that completion and registration of the Magnolia Shares continues but is solely an administrative 
matter. As a result of the sale of 26,354,002 of these shares, as of 29 August 2017, the company now owns 177,872,747 
Magnolia Shares, which are in the process of registration as disclosed above. 

Octagonal Plc (OCT.L) Announced, in its final results for the year ended 31 March 2017, that its reported revenue stood at £5.6 million, compared 
to £4.2 million in the preceding year. Operating Profit stood at £1.9 million compared to £0.8 million in the previous year. 
Profit after tax was £1.0 million compared to £0.6 million. The company’s diluted earnings per share was 0.185, compared 
to 0.135p. 

Plutus PowerGen Plc (PPG.L) Announced that it has signed a Heads of Terms with leading UK provider of gas and diesel generators, JCB Power 
Products Broadcrown Limited to design, procure and supply the required generators for the company's UK FlexGen 
Projects. Under the terms of the agreement, both parties will cooperate with the identification and suitability of sites and 
will leverage their complementary skills and capabilities to bring FlexGen projects into operation. JCB will assist the 
company on the design, procurement and supply of the required generators for each individual FlexGen site and will 
also provide long term repair and maintenance services. Furthermore, JCB will introduce the company to JCB Finance 
Limited, a member of the RBS Group, who specialises in providing asset finance in connection with the acquisition of JCB 
equipment. 

Premier African Minerals Limited 
(PREM.L) 

Announced that the current drilling programme undertaken at the company's Zulu Lithium and Tantalum Project ("Zulu") 
confirms good continuity to the South of the Main Zone. The current drilling programme is proving successful in 
confirming continuity in the Main Zone as well as identifying additional targets such as massive pegmatites with visually 
high-grade lithium mineralisation intersected in the new south-eastern zone. The company previously declared a Maiden 
Mineral Resource Estimate at Zulu of 20.1 million tonnes grading 1.06% Li₂O including 7 million tonnes grading 1.5% Li2O, 
and an Exploration Target of 60-80 million tonnes. 

Randall & Quilter Investment Holdings 
Limited (RQIH.L) 

Announced, in its unaudited interim results for the six months ended 30 June 2017, that its earned premiums net of 
reinsurance stood at £101.30 million, compared to £17.42 million in the preceding period. Profit after tax from continuing 
operations was £5.92 million compared to £0.89 million. The company’s diluted earnings per share from continuing 
operations was 7.9p, compared to 1.5p. 

Redcentric Plc (RCN.L) Announced, in its AGM Statement, that company is trading in line with expectations, while it remains focused on 
delivering its strategy and providing high-quality, reliable services to the clients. 

SafeCharge International Group 
Limited (SCH.L) 

Announced that it has appointed Tsach Einav as the Group Chief Financial Officer with immediate effect. Moreover, the 
company mentioned the appointments of Delphine Bos and Jean Beaubois as the VP Marketing and Head of Investor 
Relations, respectively, with immediate effect. 

Science Group Plc (SAG.L) Announced that it has acquired 100% equity of Technology Sciences Group Inc, Technology Sciences (Europe) Limited 
and associated subsidiaries (TSG) from Dentons Innovation Group US, LLC. 

SimiGon Limited (SIM.L) Announced that it has been awarded a prime contract with the US Federal Aviation Administration (FAA) to deliver the 
SIMbox simulation development tools and training in support of the FAA's advanced Unmanned Aircraft Systems (UAS) 
Research Simulator. Furthermore, the company noted that the initial contract order value is approximately $100,000 and 
expected revenue contribution from the Agreement has already been factored into management's expectations for the 
year ended 31 December 2017. 

Sirius Real Estate Limited (SRE.L) Announced that it has successfully completed the acquisition of a property in Neuss for total acquisition costs of €16.1 
million and a property in Neu-Isenburg for total acquisition costs of €9.7 million. Furthermore, the company stated that it 
has also completed the sale of a property in Kiel for €7.0 million, which represents an  EPRA net initial yield of 7.4% 
(including acquisition costs). Moreover, the company detailed that the funds for the acquisitions will come from the 
proceeds of the company's disposals programme and the equity raise completed 28 July 2017. 

Sound Energy Plc (SOU.L) Announced that it has now received an indicative non-binding commercial proposal (the Indicative Proposal) from 
Advisory & Finance Group Investment Bank (AFG). The company stated that the Indicative Proposal is for the provision of 
funding for the construction of the Tendrara Gas Export Pipeline (TGEP) connecting Tendrara to the GME pipeline of 
between $60.0 million and $100.0 million. Moreover, the Proposal also confirms that AFG has been advised that a subset 
of the institutions may also be willing to fund the planned Tendrara upstream processing facilities. 

Sunrise Resources Plc (SRES.L) Announced, in its interim update on testing of samples, that the testing of drill samples confirms thick intervals of 
pozzolan and perlite-pozzolan previously reported from visual observation of drill samples and commercial qualities for 
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the perlite and pozzolan. Further, the preliminary trench results show extensions of the main zone towards the northeast 
zone and positive meetings was held with potential customers in the USA and cooperative test programmes are 
planned. 

Tax Systems Plc (TAX.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£7.02 million. Loss net of tax was £0.79 million compared to £0.48 million. The company’s basic and diluted loss per share 
was 1.01p, compared to 5.41p. 

Tern Plc (TERN.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£0.04 million, compared to £0.03 million in the preceding period. Loss net of tax was £0.47 million compared to profit 
after tax of £4.53 million. The company’s diluted loss per share was 0.4p, compared to earnings per share of 6.4p.  

Tethyan Resources Plc (TETH.L) Announced that, in addition to being admitted to trading on AIM, the ordinary shares of the Company will commence 
trading on the TSX Venture Exchange at market open on 6 September 2017, under the symbol "TETH". The company also 
announces that 600,000 options have lapsed and it now has 10,500,000 options issued and outstanding. 

Union Jack Oil Plc (UJO.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £0.010 million, 
compared to £0.008 million in the preceding year. Loss after tax was £0.31 million compared to loss after tax of £0.25 
million. The company’s diluted loss per share was 0.01p, compared to loss per share of 0.01p. 

 
FTSE 100 
Micro Focus International Plc 
(MCRO.L) 

Announced that it will be holding its AGM at 9.00 am today. Kevin Loosemore, Executive Chairman, will provide the 
following statement at the AGM. Friday, 1 September 2017 marked a major milestone in the history of Micro Focus with 
the completion of the merger with HPE Software, listing the New Ordinary Shares and Consideration Shares on the 
London Stock Exchange, the listing of our American Depositary Shares on the New York Stock Exchange and the 
appointment of Chris Hsu as Chief Executive Officer of the Enlarged Group. The completion of the merger is the 
culmination of over 12 months work from employees and advisors on a very complex transaction. The Board recognises 
there has almost been a year of uncertainty between announcement and completion of the merger. Now this is over we 
can concentrate on combining the Enlarged Group and delivering the medium term benefits outlined when the 
transaction was announced. Stephen Murdoch stepped down from the Board on 1 September 2017 and is now the Chief 
Operating Officer of the Enlarged Group. The Board thanks Stephen for his service as a director and for his continued 
service to Micro Focus. 

 
 
FTSE 250 
Acacia Mining Plc (ACA.L) Announced that it has decided to commence a programme to reduce the operational activity and expenditure at 

Bulyanhulu mine to preserve the long-term viability of its business. The programme will include the preservation of all 
assets and equipment to enable the mine to resume ordinary course operations should the export ban be lifted and the 
operating environment stabilised. The Bulyanhulu mine will commence appropriate consultations with its stakeholders 
as part of a programme to reduce operational activity. As part of the implementation of this programme, underground 
activity will cease and the processing of underground ore is planned to cease within four weeks. 

Dechra Pharmaceuticals Plc (DPH.L) Announced, in its preliminary results for the year ended 30 June 2017, that revenues rose to £359.3 million from £247.6 
million reported in the last year. The company’s profit before tax stood at £28.5 million compared to a profit of £14.5 
million reported in the previous year. The basic earnings per share stood at 28.09p compared to earnings of 14.00p in the 
previous year. The company’s board declared a final dividend of 15.33p per share, payable on 17 November 2017 to 
shareholders on the register as at 27 October 2017.  

GCP Infrastructure Investments 
Limited (GCP.L) 

Announced the launch of its new website: www.graviscapital.com/funds/gcp-infra. 

Victrex Plc (VCT.L) Announced that Jakob Sigurdsson has joined the company as Chief Executive-designate from 01 October 2017 to 
succeed David Hummel who is retiring from the company. Separately, the company announced that it now expects its 
tax rate to be materially lower than previous guidance. 

Wizz Air Holdings Plc (WIZZ.L) Announced, in its passenger statistics for August 2017, that the capacity surged by 21.3% to 3.0 million from 2.5 million in 
August 2016. Moreover, the number of passengers jumped by 24.4% to 2.9 million from 2.3 million in August 2016. The 
load factor stood at 95.4% in August 2017, compared to 93.0% in August 2016. 
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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 Author ity 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 promote 

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 l iability 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.  

 
 
 
 
 
  


