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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BRW Brewin Dolphin Holdings Plc Peel Hunt Add Buy 345 390 

EIG EI Group Plc Deutsche Bank Buy Buy 170 175 

MGGT Meggitt Plc AlphaValue Reduce Buy   

UDG UDG Healthcare Plc Liberum Capital Buy Buy 760 930 
Downgrades      

LMI Lonmin Plc Peel Hunt Hold Sell 95 70 
Initiate/Neutral/Unchanged      

AV. Aviva Plc Deutsche Bank Buy Buy 585 585 

BATS British American Tobacco Plc Credit Suisse Outperform Outperform 6100 6100 

BP. BP Plc Barclays Capital Overweight Overweight 625 625 

CCH Coca-Cola HBC AG Barclays Capital Underweight Underweight   

FXPO Ferrexpo Plc HSBC  Buy  210 

HNT Huntsworth Plc Peel Hunt Buy Buy 65 65 

IAG International Consolidated Airlines 
Group SA Deutsche Bank Buy Buy 650 650 

INF Informa Plc Barclays Capital Overweight Overweight 730 730 
 

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         

INF Informa Plc Deutsche Bank Buy Buy 790 790 

ISAT Inmarsat Plc Deutsche Bank Buy Buy 1020 1020 

ITRK Intertek Group Plc Barclays Capital Equal weight Equal weight 4000 4000 

LGEN Legal & General Group Plc Deutsche Bank Hold Hold 255 255 

MNDI Mondi Plc Credit Suisse Neutral Neutral 2135 2135 

RPC RPC Group Plc Credit Suisse Outperform Outperform 1175 1175 

RSA RSA Insurance Group Plc Deutsche Bank Hold Hold 570 570 

SL. Standard Life Plc Deutsche Bank Hold Hold 400 400 

STJ St James's Place Plc Deutsche Bank Hold Hold 1100 1100 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced, in an update on Project Icewine, located onshore North Slope of Alaska, that Icewine#2 4.5" production liner 

has been successfully cemented in place. Cementing of the 4.5" liner in the production hole section was completed over 
the weekend, without incident. Final preparations for the main stimulation are underway, with execution expected in the 
3rd week of June. 

Advanced Oncotherapy Plc (AVO.L) Announced that excavation work at its flagship Harley Street site is progressing well and on time. Also, the company 
stated that work has been completed on multiple stages of site work and demolition activity. Moreover, the company 
and The Howard de Walden Estate remain confident that the principal contractor for the project, Deconstruct (UK), is on 
schedule to deliver to the timetable provided on 6 March 2017. Furthermore, the company mentioned that its first LIGHT 
system is due to be capable of clinical operation by Q3 2018 and installation in the Harley Street facility is expected to 
take place during H2 2019. Further updates on technical milestones will be provided through 2017 and 2018. 

Alexander Mining Plc (AXM.L) Announced, in its results for the year ended 31 December 2016, that its loss after tax stood at £0.5 million, compared to a 
loss of £0.8 million in the preceding year. The company’s diluted loss per share was 0.08p, compared to loss per share of 
0.30p. 

Amerisur Resources Plc (AMER.L) Announced, in its update on drilling activities in the CPO-5 contract in Colombia, that the 7" production liner was 
successfully run and cemented in Mariposa-1, the exploration well drilled in the north-western part of the CPO-5 block. 
The well was tested in natural flow over a variety of choke sizes, together with appropriate closed-in pressure build up 
periods to ascertain reservoir parameters. The well has now been closed in pending interpretation of the short term test 
data. 

Base Resources Limited (BSE.L) Announced that Hunter Hall Investment Management Limited has reported that its interest in the company's total shares 
on issue has decreased to 5.45% from 16.34%, due to the disposal of 80,843,293 shares during April and May 2017 at an 
average price of approximately A$0.28 per share. 

Blancco Technology Group Plc 
(BLTG.L) 

Announced that Rob Woodward has informed the Board of his intention to resign as Chairman and from the Board. He 
will step down at around the time of the company's results for the year ending 30 June 2017, in October 2017. The 
company will now commence the process of appointing a new Chairman, which will be led by Philip Rogerson, Senior 
Independent Director. 

Bluejay Mining Plc (JAY.L) Announced the completion of the public pre-consultation phase of the permitting process for the Pituffik Titanium 
Project in Greenland. 

Coal of Africa Limited (CZA.L) Announced that the suspension of the Integrated Water Use Licence for the Makhado Project has been lifted by the 
South African Minister of the Department of Water and Sanitation, Ms Nomvula Mokonyane. Following the appeal was 
lodged against the decision by the DWS to grant an IWUL to Baobab Mining and Exploration Limited for Makhado in 
terms of Section 41 of the South African National Water Act, the Minister has exercised her discretion and lifted the 
suspension in terms of Section 148 (2) (B) of the Act. The IWUL has now become executable and the appellants have the 
opportunity to voice their concerns through the Water Tribunal. 

Crimson Tide Plc (TIDE.L) Announced, in its update on international expansion, that it has made strategic partnerships with tactical investments in 
new geographies, which complemented organic growth in the UK. The company secured the first phase contract with 
one of the largest state-sponsored companies in Ireland. Meanwhile, the company appointed Ms. Dagen Wilhelm as 
International Healthcare Consultant, based in the Washington D.C., to focus on business development for mpro5 with 
specific emphasis on the company's healthcare offering. The company secured its first contract with a Scandanavian 
company with a global footprint involved in the food processing industry in Denmark. The company also announced the 
appointment of Barry Finnegan, an IoT strategist who will help develop its nascent investment in IoT technologies on 
mpro5. 

Echo Energy Plc (ECHO.L) Announced that after the institutional loan with Greenberry, the lender has purchased the further principal of €5.0 million 
bringing the total debt facility to €20.0 million. Henceforth, the company has completed the various equity and debt 
transactions with circa of £26.0 million cash. 

Edenville Energy Plc (EDL.L) Announced that it has received a formal request from the Ministry of Energy and Minerals of Tanzania ("MEM") for the 
company to proceed with the development of its Rukwa Coal to Power Project near Sumbawanga in the Rukwa Region 
of Tanzania (the "Project"). 

Energiser Investments Plc (ENGI.L) Announced, in its results for the year ended 31 December 2016, that its reported revenue stood at £0.16 million, 
compared to £0.15 million in the preceding year. Loss after tax was £0.21 million compared to loss of £0.16 million. The 
company’s diluted loss per share was 0.40p, compared to loss per share of 0.38p. 

EU Supply Plc (EUSP.L) Announced, in its Annual General Meeting, that Board's target of monthly run rate profitability by 31 December 2016 was 
achieved in 2016 and 2017 focus remains to build revenue on this strengthened base to secure increasing European 
market share with a profitable future. Also, the company is making careful investment in key staff to support the 
continued growth of the Group. Furthermore, the Group continues to see high activity in the European e-Procurement 
markets and sees further upselling opportunities of services and modules in addition to those minimum services 
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required for compliance with the EU Directives. 

Fastjet Plc (FJET.L) Announced, in its results for the year ended 31 December 2016, that revenues rose to $68.5 million from $65.0 million 
posted in the preceding year. The company’s loss before tax stood at $65.8 million, compared to a loss of $35.9 million 
reported in the previous year. Its basic and diluted loss per share stood at 0.87c compared to loss of 0.43c reported in 
the previous year. The company’s cash and cash equivalents stood at $3.6 million (2015: $29.9 million). 

Fusionex International Plc (FXI.L) Announced that, as a result of the earlier announced proposed cancellation of the FXI shares to trading on AIM. The 
company has accepted Peel Hunt LLP's resignation from its position as the its joint broker. John Croft has given notice to 
resign as the Non-Executive Chairman of the company. 

GAN Plc (GAN.L) Announced, in its final results for the year ended 31 December 2016, that revenues rose to £7.8 million from £6.0 million 
posted in the preceding year. The company’s loss before tax stood at £5.2 million, compared to a loss of £5.6 million 
reported in the previous year. The basic loss per share stood at 5.81p, compared to a loss of 8.99p reported in the 
previous year. The company separately announced the appointment of Liberum as its Joint Corporate Broker, with 
immediate effect. 

Gulfsands Petroleum Plc (GPX.L) Announced, in its final results for the year ended 31 December 2016, that operating loss came in at $19.5 million from 
$67.6 million reported in the last year. The company's loss before tax stood at $19.8 million compared to a loss of $69.2 
million reported in the previous year. The basic and diluted loss per share stood at 4.17c compared to loss of 58.70c in 
the previous year. The company's cash and cash equivalents stood at $1.0 million. (2015: $0.420 million) 

Helios Underwriting Plc (HUW.L) Announced, in its final results for the year ended 31 December 2016, that revenue surged to £25.9 million from £16.7 
million reported in the same period a year ago. The company’s profit before tax stood at £0.779 million, compared to 
profit of £0.798 million reported in the previous year. The basic and diluted earnings per share stood at 6.22p compared 
to earnings of 9.67p in the previous year. The Board recommend a final dividend of 1.5p per share payable to 
shareholders on the register on 9 June 2017. 

Horizon Discovery Group Plc (HZD.L) Announced, in its results for the year ended 31 December 2016, that its reported revenue stood at £24.1 million, 
compared to £20.1 million in the preceding year. Loss after tax was £11.4 million compared to £9.8 million. The company’s 
diluted loss per share was 12.1p, compared to loss per share of 11.2p. 

IndigoVision Group Plc (IND.L) Announced that it has appointed George Elliott to the Board of directors with effect from 1 June 2017. Further to the 
announcement on 18 April 2017 of retirement of Hamish Grossart as the Non-Executive Chairman, George Elliott will 
succeed Hamish Grossart as Chairman of the company with effect from 1 July 2017. 

K&C REIT Plc (KCR.L) Announced the resignation of Mr. Christopher Bateman, a Non-Executive Director of the company, with immediate 
effect. 

Kin Group Plc (KIN.L) Announced that, on 26 May 2017 it received a notice of conversion in respect of £100,000 in nominal value of the Loan 
Notes (Notes) which were issued to Belastock Capital L.P. (Belastock). 

Magnolia Petroleum Plc (MAGP.L) Announced that it has received proposals to participate alongside Marathon Oil in the drilling of six low risk, high impact 
wells to the Bakken and Three Forks Sanish formations in North Dakota. The new Marathon wells, which include two to 
be drilled to the Bakken and four to the Three Forks Sanish, will be drilled on the same spacing unit as two highly 
productive Bakken completions in Dunn County, North Dakota which the company has an interest. 

Metminco Limited (MNC.L) Announced that the announcement concerning the updated of JORC 2012 Mineral Resource Statement for its wholly 
owned Miraflores Gold Project did not fully comply with ASX listing rules 5.8.1 and 5.22. The summary section of the 
announcement was not adequately summarised all the relevant information contained in Appendix A and affiliation 
details were not included in the competent person disclosure. Hence, an amended announcement has been released to 
ASX, which complies with the ASX listing rules 5.8.1 and 5.22. 

Minco Plc (MIO.L) Announced that the company recorded no revenue in the three-month periods ended 31 March 2017 or 31 March 2016. 
For the three-month period ended 31 March 2017, the company recorded a loss of $219,000 compared to a loss of 
$426,000 for the same period ended March 31, 2016. The loss for the three-month period ended 31 March 2017 included 
a foreign exchange loss of $32,000 compared to a foreign exchange loss of $159,000 for the same period ended 31 
March 2016. At March 31, 2017, it held $2,006,000 (2016- $2,351,000) in cash and cash equivalents and had a working 
capital surplus of $1,585,000, compared to a working capital surplus of $1,935,000 at December 31, 2016. During the 
period ended 31 March 2017, it invested $150,000 (2016-$133,000) on exploration of its mineral properties, of which the 
largest amounts were expended on the Buchans Minerals zinc-lead project in central Newfoundland. 

Plutus PowerGen Plc (PPG.L) Announced, in its trading update, that the company's business model remains focussed on the construction of FlexGen 
projects across the country. The energy environment in the UK is tightening rapidly and the company is focussed on 
mitigating the current and forecast risk of an energy deficit through the development of a portfolio of 20MW power sites, 
which can be switched on at a moment's notice at times of peak demand. 

Polo Resources Limited (POL.L) Announced, in an update, that it is undertaking a capital raising of A$1,050,000 which will provide it with funding to 
pursue the Arbitration of its dispute with its joint venture partner through to determination, other legal actions in Tunisia 
and for general working capital purposes. 
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ProPhotonix Limited (PPIX.L) Announced that it has now delivered more than 100,000 custom laser diode modules designed specifically for obstacle 
detection in a robotic guidance application. 

Reabold Resources Plc (RBD.L) Announced an update on its investment in the advanced San Jose Lithium-Tin Project in Spain. Plymouth Minerals 
Limited has announced that expansion of licence tenure surrounding the San Jose Lithium-Tin Project has been granted. 
Its Chairman commented that the recently reported Maiden JORC resource of more than 1.3 mil lion tonnes of Lithium 
Carbonate Equivalent makes this one of the largest Lithium projects in Europe. 

Savannah Resources Plc (SAV.L) Announced the completion of the Mutamba Scoping Study*, which concludes that there is potential for a financially 
robust, long life mineral sands project that is anticipated to provide excellent life of mine financial returns with relatively 
modest capital requirements. The Mutamba Mineral Sands Project ('Mutamba' or 'the Project') is being developed by the 
company and Rio Tinto as part of a consortium agreement between the two parties (the 'Consortium'). The company has 
the right to earn up to a 51% interest in the Project, subject to key milestones being met, and by delivering the scoping 
study the company now holds a 20% interest. 

Science in Sport Plc (SIS.L) Announced that it has received a Certificate of Grant of Patent for WHEY20 reflecting the unique features and benefits of 
the product. It launched its novel WHEY20 protein gel ('WHEY20') in January 2016, which helps athletes' maintain muscle 
mass and can also promote muscle growth. Sales of WHEY20 have been ahead of forecast in the first year and this year 
sees a relaunch with two new flavours. 

SDX Energy Inc. (SDX.L) Announced the results of the well test conducted on the SD-1X well following the recent natural gas discovery at South 
Disouq, Egypt where the company has a 55% Operated working interest. The SD-1X well was drilled to a total depth of 
7,777ft, and encountered 82 ft. of net pay with an average porosity of 25% in the Abu-Madi section. Well test operations 
have now commenced and the well has successfully flowed dry natural gas at a stabilised rate of 25.8 MMscf/d on a 
48/64" choke. This flow rate exceeded initial expectations and was limited by the surface facilities put in place to test 
the well. 

Secure Property Development & 
Investment Plc (SPDI.L) 

Announced that it has received over €100,000 net of VAT for the provision of asset management services to a third party 
in Romania. In addition to managing its own core portfolio of income generating prime real estate in South Eastern 
Europe, the company makes its asset management expertise available to third parties. 

Silence Therapeutics Plc (SLN.L) Announced that it has made further step in the expansion of its chemical modification patent estate by filing additional 
divisional and continuation patent applications in Europe and the US respectively and received allowance for US patent 
application 14/977,710 from the US Patent Office. The company has made the relevant payment of grant fees and now 
the granted patent will be issued by the US Patent and Trade Mark Office. This will provide the company further 
protection for its innovative chemical modification technology in the US. 

Sirius Minerals Plc (SXX.L) Announced that it has received 67 conversion notices foe the convertible bonds issued during its forst stage of financing. 
The convertible bonds, due 2023, issued at $200,000 each and raised $400.0 million, were announced on 3 November 
2016. As a result of these conversions the company will allot and issue 43,563,065 new ordinary shares of £0.0025 each 
and application has been made for the same for addition in the premium listing segment of the official list of the 
Financial Conduct Authority and for trading on the London Stock Exchange main market of listed securities. 

Stanley Gibbons Group Plc (SGI.L) Announced the sale by its subsidiary, Mallett & Son Limited, of its 25.0%. interest in Masterpiece London Limited, the 
operator of the annual Masterpiece London art and antiques fair, to Masterpiece for a total consideration of £1.4 million 
payable in cash. It is intended that the proceeds of the Sale will be used to further reduce bank debt, support the 
ongoing rationalisation programme and to provide additional working capital for the Group. 

Stride Gaming Plc (STR.L) Announced, in its half year results for six months ended 28 February 2017, that revenues rose to £44.0 million from £21.6 
million posted in the same period preceding year. The company’s loss before tax stood at £11.0 million, compared to a 
profit of £0.2 million reported in the previous year. Its diluted loss per share stood at 15.6p compared to loss of 0.1p 
reported in the previous year. The company further stated that the board has declared an interim dividend of 1.2p per 
share. The company’s cash and cash equivalents stood at £19.2 million (2016: £21.0 million). 

Sula Iron & Gold Plc (SULA.L) Announced that it has signed a new 5,000m drilling contract with Equity Drilling on its flagship Ferensola gold project. 
The drilling will primarily focus on Sula's TZ0, Sanama Hill targets. The programme will aim to infill and extend the areas 
of known high grade mineralisation and to improve the confidence in the geological interpretation and support a more 
accurate determination of the contained gold. The Drill Contract was awarded following a competitive tender between a 
number of drilling contractors. 

Trakm8 Holdings Plc (TRAK.L) Announced that it has been awarded an initial contract by Mecalac Construction Equipment UK Ltd, the global 
equipment solutions provider. The partnership, based on supplying a minimum 2,000 units over the first three years, will 
commence from June 2017. As part of the agreement, products will be sold to Mecalac customers worldwide. 

Xtract Resources Plc (XTR.L) Announced, in its results for the year ended 31 December 2016, that the company’s loss before tax stood at £3.9 million, 
compared to a loss of £3.3 million reported in the previous year. Its diluted loss per share stood at 0.08p compared to 
loss of 0.07p reported in the previous year. The company’s cash and cash equivalents stood at £0.2 million (2015: £3.8 
million). Moreover, the company announced that the notice of annual general meeting ("Notice") has been posted to 
shareholders and will be available from the company's website www.xtractresources.com. The AGM will be held at the 
offices of Fladgate LLP, 16 Great Queen Street, London WC2B 5DG on 22 June 2017 at 12:00 noon. The company's issued 
ordinary share capital currently consists of 34,461,242,980 ordinary shares of 0.01 pence each. The company also 
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proposed Capital Reorganisation that will comprise two elements, consolidation - Every 200 Existing Ordinary Shares will 
be consolidated into one ordinary share of 2 pence (a "Consolidated Share"). Subdivision - Immediately following the 
Consolidation, each Consolidated Share will then be sub-divided into one New Ordinary Share of 0.02 pence and twenty-
two New Deferred Share of 0.09p. 

 
FTSE 100 
Anglo American Plc (AAL.L) Announced the completion of the sale of its 83.33% interest in the Dartbrook coal mine located in the Hunter Valley, New 

South Wales, Australia, to Australian Pacific Coal Limited following the announcement of the sale and purchase 
agreement in December 2015. 

Intu Properties Plc (INTU.L) Announced that the company and TH Real Estate, on behalf of its pan-European investment vehicle, the European Cities 
Fund, have agreed to form a joint venture to own Madrid XanadÃº shopping centre in Spain. Madrid XanadÃº shopping 
centre is the retail and leisure destination for the south-west of Madrid and one of the top ten shopping centres in Spain. 
The centre, which opened in 2003, has an annual footfall of 13 million customer visits and an annual net rental income of 
€23.0 million. 

London Stock Exchange Group Plc 
(LSE.L) 

Announced that it has reached to an agreement with Citigroup Inc. (Citi) to acquire The Yield Book and Citi Fixed Income 
Indices, for a total cash consideration of $685.0 million (£535.0 million), subject to customary adjustments (the 
Acquisition) and the transaction is expected to close in the second half of 2017. Furthermore, the company stated that 
The Yield Book and Citi Fixed Income Indices are both leading providers of fixed income indices and analytics globally. 
Moreover, the company noted that attractive revenue and cost synergies of $30.0 million and $18.0 million respectively 
to be achieved through new product opportunities and operational efficiencies. Also, the acquisition reflects company’s 
ongoing commitment to expanding the capabilities of its Information Services division, and follows the acquisition of the 
Russell indices business in 2014 and Mergent Inc. in 2016. 

Randgold Resources Limited (RRS.L) Announced that Safiatou Ba-N'Daw, a non-executive director of the company, purchased 32 ordinary shares of the 
company on 26 May 2017, at a price of £72.50 per share; and Jeanine Mabunda Lioko, a non-executive director of the 
company, purchased 57 ordinary shares of the company on 26 May 2017, at a price of £72.50 per share. 

 
 
FTSE 250 
Allied Minds Plc (ALM.L) Announced that it has appointed Jill Smith as President and CEO of the company, following her appointment in an 

interim capacity on 13 March 2017. 

Assura Plc (AGR.L) Announced the appointment of its Non-Executive Director, Jenefer Greenwood, as the Non-Executive Director of St. 
Modwen Properties Plc with effect from 01 June 2017. 

CLS Holdings Plc (CLI.L) Announced that it has signed a contracts to acquire a multi-let office property, Gotic Haus, in Dortmund, Germany, from a 
US investment manager for consideration of €35.6 million. The Gotic Haus, Westfalendamm 100 is a multi-let property 
comprising 239,992 sq ft of office space with an occupancy rate of 94.6%. The property has a diversified tenant base 
which provides a stable income from 15 tenants and a weighted average unexpired lease term of 3.3 years. 

International Public Partnership 
Limited (INPP.L) 

Announced, in its portfolio update for the period 1 January 2017 to 26 May 2017, that the company's portfolio of 127 
investments in regulated and public infrastructure projects is performing fully in line with expectations. An additional 
£298.1 million of investments were made during the period, including a £274 million investment into the National Grid's 
gas distribution network, since re-branded "Cadent". The company reported a 9.2% increase in Net Asset Value ('NAV') 
per share to 142.2p for the twelve months to 31 December 2016 (Dec 2015: 130.2p) and an estimated NAV at 31 March 
2017 of not less than 140.5p per share. The portfolio maintains a leading level of inflation-linkage such that a 1.00% 
increase in inflation leads to a 0.89% increase in return. Also, a second half year 2016 dividend of 3.325p per share was 
declared on 30 March 2017 and is expected to be paid on 7 June 2017. 

McCarthy & Stone Plc (MCS.L) Announced the appointment of John Tonkiss as the company's Chief Operating Officer, with effect from 01 June 2017. 

St. Modwen Properties Plc (SMP.L) Announced the appointment of Jenefer Greenwood, OBE as a Non-Executive Director with effect from 1st June 2017. 

Witan Investment Trust Plc (WTAN.L) Announced that it has decided to consolidate the previous five portfolios into three, under the management of three of 
its existing managers, Lansdowne Partners (UK) LLP, Pzena Investment Management and Veritas Asset Management. 
After this, the company will have nine external managers with an active management approach. Additionally, the 
company's executive team invests up to 10.0% of the assets in a range of collective funds covering specialist asset 
classes and actively adjusts its gearing according to the degree of opportunity that the markets are perceived to offer. 
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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.  

 
 
 
 
 
  


