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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ITV ITV Plc Liberum Capital Buy Buy 320 330 

SAL SpaceandPeople Plc Cantor Fitzgerald Hold Hold 28 36.5 

SFE Safestyle UK Plc Liberum Capital Buy Buy 215 227 

TLW Tullow Oil Plc Stifel Sell Hold  180 

ULVR Unilever Plc Whitman Howard Hold Hold 3800 4350 
Downgrades      

CWD Countrywide Plc Credit Suisse  Underperform 288 111 

EXPN Experian Plc Credit Suisse Neutral Neutral 1630 1530 

IMG Imagination Technologies Group 
Plc 

Liberum Capital Buy Buy 193 182 

Initiate/Neutral/Unchanged       

BRW Brewin Dolphin Holdings Plc Barclays Capital Overweight Overweight 400 400 

CITY CityFibre Infrastructure Holdings Plc Macquarie Outperform Outperform 100 100 

CNE Cairn Energy Plc Peel Hunt  Buy  240 

FOXT Foxtons Group Plc Credit Suisse Neutral Neutral 74 74 

GLE MJ Gleeson Group Plc Liberum Capital Buy Buy 765 765 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

JE. Just Eat Plc Macquarie Outperform Outperform 747 747 

JE. Just Eat Plc Peel Hunt Buy Buy 895 895 

LRM Lombard Risk Management Plc N+1 Singer  Buy  16 

SVS Savills Plc Credit Suisse Outperform Outperform 1049 1049 

TLW Tullow Oil Plc Barclays Capital Overweight Overweight   

VSN Verseon Corporation Plc Cantor Fitzgerald Buy Buy 232 232 

XPD Xpediator Plc  Cantor Fitzgerald  Buy  35 
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Key UK Corporate Snapshots Today 
 
AIM 
Albert Technologies Limited (ALB.L) Announced, in its half year results for the six months ended 30 June 2017, that revenues fell to $4.4 million from $8.7 

million reported in the same period last year. The company's loss before tax stood at $6.4 million compared to a loss of 
$3.6 million reported in the previous year. The basic and diluted loss per share stood at $0.10 compared to loss of $0.06 
in the previous year. The company's cash and cash equivalents stood at $7.9 million (2016: $22.6 million). 

Altona Energy Plc (ANR.L) Announced, in its update to shareholders regarding the result of the report produced by WSP Australia Pty Ltd (formerly 
known as Parson Brinckerhoff (Australia), that the company requested WSP to undertake a fresh investigation into 
unlocking conventional mining as an alternate to the previous UCG work undertaken in 2016, with the aim of developing 
an energy/power generation precinct in the Arckaringa Basin. The company was also cognisant of the fact that a 
conventional coal mining operation linked to a coal to gas plant - with the gas fuelling turbines producing electricity - 
could be brought into operation/production much quicker than a UCG development. 

Amerisur Resources Plc (AMER.L) Announced, in its interim results for the six months ended June 30, 2017, that its reported revenue stood at $38.2 million, 
compared to $24.4 million in the preceding year. Operating loss stood at $0.8million, compared to operating loss of 
$7.2million. Loss after tax was $2.3 million compared to $8.0 million. The company's diluted loss per share was 0.19p, 
compared to diluted loss per share of 0.69p. 

Amphion Innovations Plc (AMP.L) Announced that 4,390,000 shares in Partner Company, Motif Bio have been sold in partial repayment of the loan facility 
originally announced on 5 June 2014. Following this sale, Amphion holds 37,150,645 ordinary shares of Motif Bio, 
representing 14.1% of the issued share capital. Also, the company announced that as a part of those negotiations, it has 
agreed with the current loan provider that the sale of the Motif Bio shares today will be the last until 15 January 2018. In 
addition, it confirmed that they are already in negotiations regarding alternative longer term financing strategies and will 
update shareholders in due course.  

Amur Minerals Corporation (AMC.L) Announced a drill update on the exploration anomaly ("ISK") linking the Ikenskoe / Sobolevsky ("IKEN") and Kubuk ("KUB") 
deposits. Results have thus far identified a minimum 2,200 metres of new mineralisation along ISK, the three kilometre 
exploration anomaly. The newly acquired drill results are expected to materially increase the current February 2017 
Mineral Resource Estimate ("MRE") which presently stands at 770,000 tonnes of nickel and 207,000 tonnes of copper. A 
total length of 2,200 metres (73%) of the 3.0 kilometre long ISK target has been drill tested. Nickel and copper 
mineralisation has been identified to be present along 1,900 metres (86%) of the drilled area. The average thickness per 
ore hole is 23.1 metres with an average length weighted nickel grade of 0.87% and 0.24% for copper. Drilling to date is 
expected to represent a substantial and material upgrade to the global February 2017 MRE inventory (currently 
containing 770,000 tonnes of nickel and 207,000 tonnes of copper) and at both IKEN and KUB. IKEN and KUB contain a 
combined total of 258,000 tonnes of nickel and 66,000 tonnes of copper. Mineral defined within the ISK-2 area is all new 
mineral and will provide a further increase to the MRE. Drilling has also identified additional prospective exploration 
ground down dip and to the east of IKEN and to the north of ISK-2. Down dip of ISK is a drill hole (completed in 2005) that 
intersected 11.6 metres of 1.28% nickel. Resource expansion drilling will continue on a weather permitting basis.  

Arena Events Group Plc (ARE.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £51.1 million from £44.5 
million posted in the same period preceding year. The company’s loss before tax stood at £2.1 million, compared to a 
loss of £2.0 million reported in the previous year. The basic and diluted loss per share stood at 1.1p, compared to a loss of 
1.09p reported in the previous year. The Board declared its maiden interim dividend of 0.45p per share, payable on 3rd 
November 2017 to shareholders on the register at 6th October 2017. 

Bushveld Minerals Limited (BMN.L) Announced that the Company has agreed to issue up to £8.0 million of unsecured convertible bonds to UK based fund, 
Atlas Capital Markets Limited, and its New York based joint venture company, Atlas Special Opportunities Limited 
(collectively the "Investor"). Further information on the Investor is disclosed at the end of the announcement. 

Ceres Power Holdings Plc (CWR.L) Announced that it has completed a successful year long field trial using SteelCell™ enabled home power systems as 
part of an EU-wide field trial of Fuel Cell technology, led by ene.field. The trials show Ceres' technology offers a reliable, 
deliverable potential answer to the looming gap between energy demand and supply. Successful trials show Ceres' 
SteelCell™ is a reliable technology that will enable households to reduce their energy costs by £400 and carbon 
emissions by up to 2 tonnes per year. 

ClearStar Inc (CLSU.L) Announced that its suite of background and medical screening services are now available through the SAP App Center, 
the digital marketplace for SAP partner offerings. This follows the company's integration with SAP SuccessFactors 
Recruiting, a global provider of cloud-based human capital management (HCM) software that serves more than 6,000 
customers in over 177 countries. 

Eden Research Plc (EDEN.L) Announced that it has received authorisation in Portugal for its first product, Mevalone. The Portuguese authorities have 
issued "Authorisation for Sale" number 1012 covering the use of Mevalone for the control of botrytis (grey mould) on 
grapes. Mevalone will be marketed in Portugal by the company's partner, K. & N. Efthymiadis S.A. 

Elecosoft Plc (ELCO.L) Announced that its registered office has changed to 66 Clifton Street, London, England, EC2A 4HB. 

FFI Holdings Plc (FFI.L) Announced that it has signed a binding LOI to acquire a full service digital post production and editorial facility servicing 
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numerous theatrical and television productions. The acquisition will greatly enhance its growing ancillary services 
business. 

Fishing Republic Plc (FISH.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £4.1 million from £2.5 
million reported in the same period last year. The company’s loss before tax stood at £0.117 million compared to a profit 
of £0.157 million reported in the previous year. The basic loss per share stood at 0.25p compared to earnings of 0.47p in 
the previous year. The company’s cash and cash equivalents stood at £0.681 million (2016: £3.9 million). 

GLI Finance Limited (GLIF.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £5.61 million 
compared to £5.83 million in the preceding year. Operating loss stood at £0.47 million, compared to operating loss of 
£1.67 million. Loss for the period was £15.16 million compared to loss of £8.74 million. The company’s diluted loss per was 
4.83p, compared to loss per share of 3.97p. 

Hurricane Energy Plc (HUR.L) Announced that it has received development and production consent for its Lancaster field development plan, the Early 
Production System. 

HydroDec Group Plc (HYR.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $8.9 million from $8.1 
million posted in the same period preceding year. The company's loss before tax stood at $2.7 million, compared to a 
loss of $3.6 million reported in the previous year. The basic and diluted loss per share stood at 0.34c, compared to a loss 
of 0.47c reported in the previous year. The company's cash and cash equivalents stood at $0.235 million (30 June 2016: 
$0.628 million). 

Independent Oil and Gas Plc (IOG.L) Announced that it has signed a Letter of Intent and Consultancy Master Services Agreement with Schlumberger in 
relation to development of its two Southern North Sea gas hubs, the Blythe Hub and the Vulcan Satellites Hub. Further, 
the agreement provides a framework for Schlumberger to assist the company in the period prior to final investment 
decision on the SNS development project. 

IXICO Plc (IXI.L) Announced that it has signed a new contract with a North American based biopharmaceutical company for a value of 
£1.2 million over a three year term. 

Lighthouse Group Plc (LGT.L) Announced that it has agreed the renewal of its contract with Boundless, by CSMA, as the preferred provider of expert 
financial advice to its members, encompassing retirement planning, mortgages and investments, for a further three 
years. 

Microsaic Systems Plc (MSYS.L) Announced that it has appointed Glenn Tracey to the position of Chief Executive Officer (CEO), with immediate effect. 

Myanmar Investments International 
Limited (MIL.L) 

Announced, in its financial results for the year ended 31 March 2017, that its operating loss stood at $2.82 million, 
compared to operating loss of $2.23 million. Loss for the period was $2.83 million compared to loss of $2.24 million. The 
company's diluted loss per was 9.74c, compared to loss per share of 10.21c. 

N4 Pharma Plc (N4P.L) Announced, in its interim results for the six months ended 30 June 2017, that its operating loss rose to £390,377 from 
£73,701 posted in the same period preceding year. The company’s loss before tax stood at £1.4 million, compared to a 
loss of £73,892 million reported in the previous year. The basic loss per share stood at 2.6p, compared to a loss of 0.84p 
reported in the previous year. The company’s cash and cash equivalents stood at £1.5 million (30 June 2016: £41,300). 

Nasstar Plc (NASA.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £11.8 million, 
compared to £8.0 million in the preceding year. Loss after tax was £0.8 million compared to loss after tax of £0.4 million. 
The company’s diluted loss per share was 0.1p, compared to loss per share of 0.1p. 

Oracle Power Plc (ORCP.L) Announced that it has entered into a loan agreement, to provide the company with a working capital loan facility of up to 
£1,000,000, with its substantial shareholder Brandon Hill Capital Limited. Under the loan agreement, the company is able 
to draw down funds of up to £100,000 per month. A coupon of 12% per annum (accruing daily) will be applied only to 
those funds drawn by the company and will be payable quarterly in arrears or, at the option of the company, in full when 
the drawn principal is repaid. The Board of the company notes that Brandon Hill Capital Limited, in aggregate with its 
parent company, Optima Worldwide Group PLC, is interested in 13.64% of the total voting rights of the company and is 
therefore a substantial shareholder of the company. 

Osirium Technologies Plc (OSI.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £0.261 million from £0.164 
million reported in the same period last year. The company’s loss before tax stood at £1.3 million compared to a loss of 
£0.515 million reported in the previous year. The basic and diluted loss per share stood at 11.0p compared to loss of 3.0p 
in the previous year. The company’s cash and cash equivalents stood at £2.0 million (2016: £4.5 million). 

Oxford Pharmascience Group Plc 
(OXP.L) 

Announced, in its interim results for the six months ended 30 June 2017, that its reported product sales stood at £0.4 
million, compared to £0.3 million in the preceding year. Loss after tax was £1.3 million compared to loss after tax of £0.8 
million. The company’s diluted loss per share was 0.11p, compared to loss per share of 0.07p. 

Pacific Alliance China Land Limited 
(PACL.L) 

Announced, in its half year results for six months ended 30 June 2017, that income fell to $1.0 million from $0.4 million 
posted in the same period preceding year. The company’s cash and cash equivalents stood at $170.0 million (2016: 
$164.7 million). 

Pantheon Resources Plc (PANR.L) Announced that the lease dispute with certain third parties as previously disclosed, has been settled on the terms 
disclosed therein and accordingly, the company's working interest in the units associated with the VOBM#1 and 
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VOBM#2H wells has been reduced from 58% to 55.1%, after well payout. 

Plexus Holdings Plc (POS.L) Announced that it has been awarded a contract with Centrica North Sea Limited to supply its POS-GRIP "HG" 10,000psi 
adjustable production wellhead for a gas production well in the UK Southern North Sea. Under the terms of the contract, 
the company will supply Centrica with its 18-3/4" 10,000 psi wellhead and manage the interface with an existing 
production Xmas tree. In addition, the company's Tersus CS casing support system and associated running tools and 
services will also be supplied to Centrica, and well integrity will be enhanced as the adjustable nature of POS-GRIP 
allows downhole casing support to be used without casing adjustment subs to space out to the wellhead. The well will 
enhance production from the Chiswick platform in the UK Southern North Sea, and is due to spud around April 2018. 

ProPhotonix Limited (PPIX.L) Announced the addition of new optical options to its COBRA Cure FXTM Series of UV LED curing systems providing 
higher intensity and dose. These new optical options allow end users to further optimize the systems to their specific 
application requirements. 

Prospex Oil and Gas Plc (PXOG.L) Announced, in its update on Exploration Area of the EIV-1 Suceava Concession which is located in North East Romania, 
that well site preparations for the Bainet-1 well are nearly completed. Further, the contracted rig, the Weatherford 865 is 
presently drilling operations in the neighbouring block to the west and once these operations are complete the rig will 
move and commence operations at Bainet-1 and it is anticipated that the rig could be onsite in a couple of weeks, but 
exact timings are dependent on the rig being released from its current operations. 

RedT Energy Plc (RED.L) Announced that it has sold fourteen units into sub-Saharan Africa, a key growth market for the company. 

Safestay Plc (SSTY.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £4.1 million from £3.3 
million posted in the same period preceding year. The company’s loss before tax stood at £0.370 million, compared to a 
loss of £0.599 million reported in the previous year. The basic loss per share stood at 1.08p, compared to a loss of 1.43p 
reported in the previous year. The company’s cash and cash equivalents stood at £4.2 million (30 June 2016: £1.4 million).  

Savannah Resources Plc (SAV.L) Announced that the second round of reverse circulation (RC) drilling aimed at defining a JORC resource at the Mina do 
Barroso lithium project in Portugal has commenced. The drilling will be focused on drill testing the NOA deposit, 
targeting potential extensions to the significant zones of mineralisation identified at Grandao and Reservatorio in recent 
drilling. 

SimiGon Limited (SIM.L) Announced, in its interim results for the six months ended June 30, 2017, that its reported revenue stood at $2.2 million, 
compared to $3.3 million in the preceding year. Operating loss stood at $0.4 million, compared to operating profit of $0.8 
million. Net loss was $0.4 million compared to net income of $0.8 million. The company’s basic and diluted loss per share 
was $0.01, compared to basic and diluted earnings per share of $0.02. 

SpaceandPeople Plc (SAL.L) Announced, in its interim results for the 6 months to 30 June 2017, that revenues rose to £4.8 million from £4.6 million 
recorded in the same period a year ago. Profit after tax stood at £0.1 million, compared to a loss of £0.2 million. The Board 
remain confident the Group will meet market expectations for the full year and intend to recommence paying a dividend 
if this momentum is maintained. 

Sprue Aegis Plc (SPRP.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £26.0 million, 
compared to £25.9 million in the preceding year. Profit after tax was £1.2 million compared to loss after tax of £0.5million.  
The company’s diluted earnings per share was 2.8p, compared to loss per share of 1.3p. 

SRT Marine Systems Plc (SRT.L) Announced that it will build and launch its own maritime monitoring satellite constellation, called OCEAN-SCAN, which 
will provide enhanced global vessel detection and tracking and a new recurring revenue source from maritime domain 
awareness (MDA) system project customers. 

Stellar Diamonds Plc (STEL.L) Announced that it has paid $150,240 to the Sierra Leone Environmental Agency for the Tongo Environmental Licence 
which has been approved by the Minerals Advisory Board subject to the issuing of the Environmental Licence. Further, 
the company has agreed with Octea Mining to extend the longstop date in relation to the Tongo-Tonguma mine 
development project in Sierra Leone to 31 October 2017. 

Tern Plc (TERN.L) Announced that it has successfully completed its investment in InVMA Limited, an established and growing player in the 
market for IoT enablement. It is a key strategic partner for Device Authority Limited, in which the company has a majority 
shareholding, and therefore it is expected that InVMA's entry into the company's portfolio will be a highly beneficial 
addition. 

Trinity Exploration & Production Plc 
(TRIN.L) 

Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $20.1 million from $16.0 
million reported in the same period last year. The company’s profit before tax stood at $25.8 million compared to a loss 
of £1.5 million reported in the previous year. The basic earnings per share stood at $0.09 compared to loss of $0.02 in the 
previous year. The company’s cash and cash equivalents stood at $11.5 million (2016: $5.1 million). 

Verseon Corporation (VSN.L) Announced, in its interim results for the six months ended June 30, 2017, that its operating loss stood at $9.5 million, 
compared to operating loss of $7.9 million. Net loss was $8.8 million compared to net loss of $9.3 million. The company's 
basic and diluted loss per share was 0.06c, compared to 0.06c. 

Warehouse REIT Plc (WHR.L) Announced its first pipeline acquisitions, which follows the initial Tilstone Portfolio purchase for £108.85 million. The 
pipeline assets described in the company's prospectus included four multi-let industrial estates in England which were 
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at an advanced stage of negotiations. Contracts have now been exchanged with Hansteen Holdings plc to acquire these 
assets for a total consideration of £26.25 million plus costs, reflecting a net initial yield of 7.5%. 

Xpediator Plc (XPD.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £49.1 million from £31.5 
million posted in the same period preceding year. The company’s profit before tax stood at £0.711 million, compared to a 
profit of £0.508 million reported in the previous year. The basic and diluted earnings per share stood at 0.5p, compared 
to a loss of 0.12p reported in the previous year. The Board has declared an interim dividend of 0.347p per share. 

  

 
 
FTSE 250 
Assura Plc (AGR.L) Announced that Jayne Cottam has joined the Board as Chief Financial Officer. 

Bgeo Group Plc (BGEO.L) Announced changes and appointments to the group's and JSC Bank of Georgia's management teams. The new 
appointments have been made in the light of the group's proposed demerger announced on 3 July 2017, in preparation 
for which the company is separating the group's and the Bank's Chief Financial Officer ("CFO") functions and 
repositioning the Bank's management team: Giorgi Alpaidze will assume the role of group CFO with immediate effect 
and become the investment business CFO following completion of the group's proposed demerger; David Tsiklauri has 
been appointed Chief Financial Officer of the Bank; Levan Kulijanishvili has been appointed Deputy CEO, Operations of 
the Bank and Vasil Khodeli has been appointed Deputy CEO, Corporate Investment Banking of the Bank. Moreover, the 
company was notified by Sanne Fiduciary Services Limited (Sanne), acting as trustee of the Rubicon Executive Equity 
Compensation Trust (Trust), that Sanne, through an independent broker-managed buyback programme, purchased in 
the market 23,516 thee company’s ordinary shares (Shares) at a price of £32.84 per Share, traded on 22 September 2017 
with a settlement date of 26 September 2017. 

Essentra Plc (ESNT.L) Announced that its two health & personal care packaging sites in Puerto Rico have been disrupted as a result of the 
recent Hurricane Maria and the facilities at Manati and Guaynabo have not sustained significant physical damage, they 
have not been operational since 19 September 2017. Further, the two facilities are not operational and the financial 
impact is estimated to be in the range of £0.5 million - £0.75 million per week, a significant part of which is expected 
ultimately to be recovered through the company's comprehensive insurance policies.   

Indivior Plc (INDV.L) Announced that its US subsidiary, Indivior Inc., together with Monosol Rx, LLC, entered into a settlement agreement with 
Mylan Pharmaceuticals Inc., Mylan Technologies Inc., and Mylan N.V. (collectively, "Mylan") resolving patent litigation 
related to SUBOXONE® (buprenorphine and naloxone) Sublingual Film.  

Pennon Group Plc (PNN.L) Announced update ahead of its results for the half year ended 30 September 2017, that the company is on track to 
deliver in-line with management's expectations across both its water and waste businesses. Progress is being made on 
the final agreements relating to the Greater Manchester PFI Contract. At Glasgow's Recycling and Renewable Energy 
Centre (GRREC), the ERF remains on schedule to enter final commissioning by the end of 2017. The company continues 
to deliver a robust underlying financial performance for 2017/18. The company intends to announce its half year results 
for 2017/18 on Wednesday 29 November 2017. Further information on Pennon, Viridor and South West Water can be 
found on the Group's website, www.pennon-group.co.uk. 

Shaftesbury Plc (SHB.L) Announced, in its finance and trading update for the period 1 April 2017 to 22 September 2017, that it has has concluded 
important initiatives during the period to strengthen further the Group's financing arrangements, taking advantage of the 
current interest rate environment and lenders' appetite to provide secure long-term finance. As previously reported, 
earlier this month it has issued £290 million first mortgage bonds due 30 September 2027 with a coupon of 2.348%. The 
proceeds were used to repay bank facilities totalling £75 million and reduce drawings against their revolving credit 
facilities, with the balance being retained as cash. London's West End's prosperity is underpinned by a unique 
combination of its appeal to Londoners and domestic and international visitors, as well as its diverse business 
community, which brings a large local working population. Demand for the smaller accommodation is good. Lettings, 
lease renewals and rent reviews are being concluded on terms in line with its expectations, and vacancy levels remain 
low. The group is confident that it would secure a trading concept consistent with its aspirations and compatible with 
particular local planning and licensing constraints.  

Tullow Oil Plc (TLW.L) Announced that the Special Chamber of the International Tribunal of the Law of the Sea (ITLOS) in Hamburg delivered its 
judgment with regard to the maritime boundary dispute between Ghana and Côte d'Ivoire. The new maritime boundary 
as determined by the tribunal does not affect the TEN fields as per the map at http://www.tullowoil.com/media/press-
releases/itlos-judgment. The company will now work with the Government of Ghana to put in place the necessary 
permits to allow the restart of development drilling in the TEN fields. The company expects to resume drilling around the 
end of the year which will allow production from the TEN fields to start to increase towards the FPSO design capacity of 
80,000 bopd. 
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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 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  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.   

 
 
 
 
 
  


