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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BLND British Land Co Plc Peel Hunt Add Add 675 700 

BMY Bloomsbury Publishing Plc Peel Hunt Add Add 200 210 

BYG Big Yellow Group Plc Berenberg Hold Buy 820 920 

ERM Euromoney Institutional Investor 
Plc Peel Hunt Buy Buy 1330 1420 

ETO Entertainment One Ltd Peel Hunt Hold Hold 260 300 

GOCO Gocompare.com Group Plc Peel Hunt Buy Buy 125 140 

RMV Rightmove Plc Peel Hunt Hold Hold 4000 4400 

SAFE Safestore Holdings Plc Berenberg Buy Buy 465 550 

SPI Spire Healthcare Group  Jefferies 
International Hold Buy 259 290 

UBM UBM Plc Peel Hunt Buy Buy 760 810 

ZPG 
Zero Preference Growth Trust 
Plc/The Peel Hunt Buy Buy 400 410 

Downgrades      

FERG Ferguson Plc RBC Capital Markets Outperform Sector Perform 5200 6000 

HMSO Hammerson Plc Peel Hunt  Hold 550 525 

WMH William Hill Plc Peel Hunt Hold Reduce 290 290 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

ASC ASOS Plc Liberum Capital Buy Buy 8000 8000 

BME B&M European Value Retail Liberum Capital Buy Buy 475 475 

BOO boohoo.com Plc Liberum Capital Buy Buy 300 300 

DNLM Dunelm Group Plc Deutsche Bank Hold Hold 685 685 

FOUR 4imprint Group Plc Liberum Capital Buy Buy 2100 2100 

G4M Gear4music Holdings Plc Peel Hunt  Buy  1000 

HNT Huntsworth Plc Peel Hunt Buy Buy 95 95 

INF Informa Plc Deutsche Bank Buy Buy   

LAND Land Securities Group Plc Peel Hunt Hold Hold 950 950 

MRO Melrose Industries Plc Peel Hunt Buy Buy 240 240 

RCDO Ricardo Plc Liberum Capital Buy Buy 1080 1080 

RIO Rio Tinto Plc Deutsche Bank Buy Buy 4600 4600 

SIV St Ives Plc Peel Hunt Buy Buy 130 130 

STVG STV Group Plc Peel Hunt Buy Buy 460 460 

TNI Trinity Mirror Plc Peel Hunt Buy Buy 190 190 

TRS Tarsus Group Plc Peel Hunt Buy Buy 345 345 

UBM UBM Plc Deutsche Bank Hold Hold   

WIL Wilmington Group Plc Peel Hunt Buy Buy 300 300 
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Key UK Corporate Snapshots Today 
 
AIM 
Actual Experience Plc (ACT.L) Announced, in its annual year results for the year ended 30 September 2017, that revenues fell to £3.64 million from £7.16 

million posted in the same period preceding year. The company’s loss before tax stood at £7.87 million, compared to a 
loss of £5.98 million reported in the previous year. The basic and diluted loss per share stood at 17.7p compared to 
earnings of 15.2p reported in the previous year. The company’s cash and cash equivalents stood at £13.21 million.  

adept4 Plc (AD4.L) Announced, in its preliminary results for the year ended 30 September 2017, that revenues rose to £10.3 million from £4.9 
million posted in the preceding year. The company’s loss before tax narrowed to £0.831 million from a loss of £1.4 million 
reported in the previous year. The basic and diluted loss per share stood at 0.26p, compared to a loss of 0.36p reported 
in the last year. The company’s cash and cash equivalents stood at £2.9 million (30 September 2016: £4.3 million). 

AfriTin Mining Limited (ATM.L) Announced, in its operating update, that the company has purchased a crushing equipment and site and infrastructure 
was established and managed by AfriTin's in-house engineers. Further, high-resolution satellite imagery has been 
purchased for ancillary infrastructure engineering design work. 

Begbies Traynor Group Plc (BEG.L) Announced in its red flag alert research for Q4 2017, which monitors the financial health of UK companies, that nearly 
half a million businesses across the country ended 2017 are in a state of 'Significant' financial distress, as potentially 2018 
looks set to be another challenging year for the UK economy. 

Bilby Plc (BILB.L) Announced that it notes Carillion Plc's (Carillion) recent announcement that Carillion has entered into immediate 
compulsory liquidation, and gives the following update in relation to its contract with CarillionAmey Limited 
(CarillionAmey), a joint venture between Carillion and Amey UK Plc (Amey). The Group does not believe these recent 
developments will have any financial impact on the company's trading. Moreover, the company also notes that Amey has 
confirmed it is fully prepared to continue the service obligation of the CarillionAmey contracts without adverse effect on 
the employees of the joint venture or its supply chain and added that the Group maintains a strong relationship with 
Amey and is proud of the high level of service it provides The Ministry of Defence. 

City Pub Group Plc (CPC.L) Announced, in its trading update for the year ended 31 December 2017, that like for like sales were up by 3.8% and total 
turnover for the year was approximately £37.4 million, an increase of approximately 34.0% on the prior year. Additionally, 
the company specified that following a successful December trading period, the Group confirms that it has traded in line 
with market expectations for 2017 and remains optimistic about its prospects for 2018. Further, the Group is pleased to 
announce that it has exchanged on 2 freehold sites and completed on a third leasehold site for a combined cash 
consideration of £5.8 million and in addition, the Group has acquired the long-leasehold interest (effective freehold) of its 
King Street Brew House in Bristol, further strengthening and underpinning the Group's balance sheet. Also, the company 
announced that David Bruce has resigned from the Board with immediate effect so that he can focus on his other 
activities in the pub and brewing industry. Further, it announced the appointment of Neil Griffiths as independent Non-
Executive Director of the Group with immediate effect. 

Clinigen Group Plc (CLIN.L) Announced, in its trading update, that the group has traded well in the first half, in line with the Board's expectations. 
Group revenues increased around 28%. This is higher than the growth in gross profit due primarily to an increased level 
of pass through costs within the early access part of Unlicensed Medicines. Gross profit viewed by the Board as the best 
measure of top line growth, increased by around 10% compared to last year. Growth has been driven by a combination of 
a strong performance by Commercial Medicines and two months contribution from Quantum Pharma plc ('Quantum'). 
Clinical Trial Services, representing around 10% of Group gross profits, was below last year following two years of double 
digit growth. Performance is expected to step up in the second half. The Group has achieved another good cash flow 
performance. Following the acquisitions and the payment of the final scheduled deferred consideration on the Link 
acquisition, net debt increased to around £142 million as at 31 December 2017 (31 December 2016: £70.9 million). 

Earthport Plc (EPO.L) Announced that Simon Adamiyatt is stepping down from his position as Chief Financial Officer and Executive Director, 
effective on 31st January 2018. Currently the company is seeking a replacement for Simon, and in the interim period Asif 
Ali, current Finance Director and Company Secretary will act as Interim CFO and will report to Phil Hickman, CEO. 

Eland Oil & Gas Plc (ELA.L) Announced that its joint-venture subsidiary Elcrest Exploration and Production Nigeria Ltd (Elcrest) has successfully 
drilled and completed the Opuama-8 well. Moreover, the Opuama-8 well has been handed over to the Opuama field 
production team and the well will flow test into the production facilities and on to export. Also, it is expected that initial 
production from Opuama-8 will be in line with previous guidance, at between 5,000 and 7,000bopd (gross). Further, the 
OES Teamwork Rig was mobilised to the Opuama-9 drill site and has since spudded the Opuama-9 infill well. Drilling is 
expected to be completed in February, with first oil from Opuama-9 of between 4,000 and 6,000bopd (gross) expected 
in the first quarter of 2018. 

Empyrean Energy Plc (EME.L) Announced that it has been informed by Sacgasco Limited (Sacgasco), the operator of the Dempsey 1-15 well in the 
Sacramento Basin, onshore California, that production and sale of natural gas from the Dempsey 1-15 well has 
commenced. The company has a 30% working interest in the Dempsey 1-15 Well. Moreover, the Dempsey 1-15 well is 
flowing gas at a rate of approximately 140 mcf/day with a flowing tubing pressure of 670 pounds per square inch (psi), 
while concurrently the application process for the permitting of the enhanced reservoir stimulation of the well is 
proceeding as planned with stimulation operations expected in the first quarter of 2018. 
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Faroe Petroleum Plc (FPM.L) Announced that it has been awarded eight new prospective exploration licences, including four operatorships, in the 
Norwegian North Sea under the 2017 Norwegian APA Licence Round. 

Firestone Diamonds Plc (FDI.L) Announced, in its quarterly operations update, that it reported a solid operational performance with 963,213 tonnes 
treated, making a total for the first six months of FY2018 of 1.9 million tonnes and recoveries were slightly lower than Q1 
at 180,709 carats, resulting in a year-to-date ("YTD") total of 379,716 carats. 

Gattaca Plc (GATC.L) Announced that it notes the recent share price fall. The company's net fee income from the Carillion group of companies 
is in the order of £0.5 million. It continues to support the delivery of important public services and management is 
actively engaging with the relevant Carillion counterparties to ascertain how it can continue to support the related 
underlying projects which would also maintain this income, whilst ensuring that the company will be paid for such 
services. The company's trading update for the six months ended January 31, 2018, will be released February 8, 2018. 

Genedrive Plc (GDR.L) Announced, in its trading update for the six months ended 31 December 2017, that its revenue was £2.6 million with 
diagnostic related revenue of £1.3 million and the services division generated revenue of £1.3 million. Further, the 
diagnostic revenue was largely comprised of the US Department of Defense project, with £1.0 million of development 
income and £0.3 million of product related sales. 

Georgian Mining Corporation (GEO.L) Announced that it has appointed Mr Michael Struthers, Chief Operating Officer, to the Board of the company with 
immediate effect. He replaces Mr Martyn Churchouse, who is stepping down as Exploration Director, but will continue to 
work on behalf of the company as a Senior Adviser focussed on business development. 

Gulfsands Petroleum Plc (GPX.L) Announced that it has successfully completed the drawdown of the remaining £1.6 million available under the fourth and 
fifth tranches of its Secured Term Financing Facility. On 16 February 2017 the Company announced that it had entered 
into a Secured Term Financing of up to £4 million with its major shareholders. The Company can today confirm that the 
Lenders have unanimously agreed to authorise the availability of both the outstanding tranches, and that the drawdowns 
have now been completed with all funds, namely the £1.6 million, having been received. During the coming months, the 
Board will explore its further funding options and will update the market as appropriate. It remains the intention of the 
Board to seek equity financing for the Group in due course. 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that it has entered into a commercial supply and development agreement (the 'Agreement') with Talga 
Resources for the production, sales and marketing of jointly developed transparent conductive ink products using 
graphene for industrial applications in Asia. The companies will look to enhance the properties of graphene transparent 
conductive ink for high speed "Roll to Roll" printing by using Talga's highly conductive graphitic materials. The 
Agreement follows initial tests that demonstrated Talga material can enhance electrical conductivity of Haydale's 
transparent inks by 15% or more above that of synthetic graphite. 

Hurricane Energy Plc (HUR.L) Announced that it was considering application for admission of its ordinary shares to a premium segment of a 
recognised stock exchange (Premium Listing). On the recommendation of the LGC, the company is therefore 
transitioning its corporate governance policies and procedures towards best practice, benchmarked against those of a 
premium listed business. This includes compliance with the UK Corporate Governance Code (the Code), a standard not 
required of AIM-quoted companies. As the company continues to enhance its corporate governance and consider a 
potential future application for a Premium Listing, the company is planning to carry out a corporate governance 
roadshow with investors and proxy advisers to discuss the changes. These meetings, coordinated by Boudicca Proxy, 
will take place over the coming weeks and provide an opportunity for consultation with stakeholders on the 
developments taking place. 

IronRidge Resources Limited (IRR.L) Announced that the company has acquired an additional, highly prospective lithium pegmatite tenure adjacent to its 
exciting Ewoyaa prospect, within the broader Cape Coast Lithium Project area in Ghana, West Africa. The company has 
entered into conditional and binding terms with Joy Transporters Ltd (Joy Transporters), a wholly owned local Ghanaian 
company, providing the company with exclusive rights to the granted Saltpond exploration license and Cape Coast 
application. Concurrently the company has submitted an exploration license application through its wholly owned 
Ghanaian subsidiary, Green Metals Resources Ltd (IRR 100%), along the interpreted southern extension of the Ewoyaa 
prospect. 

LiDCO Group Plc (LID.L) Announced that it has been granted registration in Japan for its latest product, the LiDCOunity v2 and will showcase it at 
the 45th Annual Meeting of the Japanese Society of Intensive Care Medicine, which will be held in Chiba, Japan from 21-
23 February 2018. Further, the company also announced that it has signed an exclusive three year agreement with Merit 
Medical Japan to distribute its products in Japan. 

M Winkworth Plc (WINK.L) Announced, in its trading update for the financial year ending 31 December 2017, that after more growth in its lettings 
business, the company's total revenues for 2017 will be broadly in-line with market expectations. However, the revenue 
is expected to be less than 5% lower than 2016. Further, during the year the company opened seven new offices, raising 
the total number of franchised outlets at year end to 99 compared to 94 at the end of 2016. Additionally, the company 
declared dividend of 1.85p per share for the fourth quarter of 2017. 

Midwich Group Plc (MIDW.L) Announced, in its trading update for the year ended December 31, 2017, that the Group's trading momentum continued in 
the second half of the year, with encouraging growth seen across all of the Group's divisions. Additionally, all of the 
acquisitions made in 2017 performed either in line or ahead of its expectations and continue to benefit from being part of 
the Group. The Board now expects to report revenue for 2017 of approximately £470.0 million, representing growth of 
around 28.0% over prior year. Movements in exchange rates account for approximately 3.0% of this growth. As a result of 
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this strong performance, the Board now anticipates reporting adjusted profit before tax for 2017 comfortably ahead of its 
previous expectations. 

MyCelx Technologies Corporation 
(MYX.L) 

Announced, in its trading update, that in late Q4 2017, the company secured two purchase orders from SABIC, the Saudi 
Arabian diversified chemicals company and these orders, for the deployment of water treatment systems on an 
expedited basis, generated greater revenue than anticipated. As such the company now expects to exceed market 
revenue estimates in the range of 20.0%-30.0% and to have reduced its expected net loss within a similar range. The 
company also expects to be EBITDA and cash flow positive. 

NAHL Group PLC (NAH.L) Announced, in its trading update for the year ended 31 December 2017, that it has continued to trade well and is 
expected to deliver underlying operating profit in line with the board's expectations. Further, the finance charge has 
come in at a lower level due to prudent capital allocation and stronger balance sheet and in its fourth quarter the 
company's Personal Injury division, National Accident Helpline achieved a stronger performance than expected, with the 
division performing particularly well in December. However, its Critical Care division, experienced slightly softer trading 
in the fourth quarter against expectations. 

Petroneft Resources Plc (PTR.L) Announced, in its financing update, that the company has agreed a loan facility for up to $2.0 million with Swedish 
company Petrogrand AB. The loan matures on December 31, 2018. The loan facility will be used for general corporate 
purposes and to finance a potential drilling programme in 2018. This loan facility will provide time and space for a more 
long-term financing solution to be put in place. Meanwhile, winter production from Sibkrayevskoye is getting underway 
as now winter roads have become available. 

Secure Trust Bank Plc (STB.L) Announced, in its pre‐close trading update, that trading in the final period of the year has been in line with management's 
expectations and as a result the full year results are expected to be in line with market expectations. Also, the Group 
continued to reposition its lending portfolios away from higher risk consumer lending during the final quarter of 2017, 
culminating in the profitable sale of the residual unsecured personal loan book in the final quarter. Overall customer 
numbers and the associated Retail Finance, Motor Finance, Mortgages and SME lending balances have continued to 
grow, in a carefully controlled manner, during the period. The Group has also made further progress during the period 
with its preparation for the implementation of IFRS9 as the regulatory and transitionary treatments have been clarified. 
The Group will provide further guidance on IFRS9 implementation in due course. 

Shanta Gold Limited (SHG.L) Announced that it has appointed Numis Securities Limited as Nominated Adviser and Sole Broker with immediate effect. 

Utilitywise Plc (UTW.L) Announced, in its update on full year results for the year ended 31 July 2017, that the review was now complete and, as a 
result, Group results will now reflect a change to the accounting policy of the Group regarding the estimation and 
recognition of revenue on contracts. Also, this proposed change will have no impact on the cash flows or underlying 
economic performance of the Group and the proposed change will reduce the initial revenue recognition value of new 
contracts, which would then positively impact the final revenue adjustment value at the end of those contracts, all else 
being equal. Contracts with lower individual values typically demonstrate a lower average degree of under-consumption 
over their life; contracts of value less than £50,000 comprise the substantial majority of the total value of live contracts 
as at 31 July 2017. The Group currently expects to complete its year-end audit process in respect of FY17 and announce 
its final results by 31 January 2018. 

Veltyco Group Plc (VLTY.L) Announced that, further to its announcement of 21 December 2017, it has entered into an agreement to acquire a 51.0% 
interest in Varkasso Limited, a company that has the exclusive rights to use 8Crypt, a software platform providing crypto 
wallet solutions based on blockchain technology. The company plans to incorporate 8Crypt's crypto wallet across each 
of the platforms of Veltyco's various partners, including Veltyco's own site Bet90.com, thereby allowing customers 
access to each platform from one wallet without having to make separate deposits on each of the individual platforms. 
Furthermore, once incorporated into its partners' platforms, the Veltyco Board believes that is will enhance the 
Company's ability to cross-sell the different platforms to its customer base. Veltyco has agreed to acquire a 51.0% 
interest in Varkasso for a total consideration of approximately £265,000 to be satisfied through the issue of 100,000 new 
Ordinary Shares in Veltyco and a cash consideration of approximately £177,000. 

XLMedia Plc (XLM.L) Announced that the company has conditionally placed 16.0 million ordinary shares at a price of 198.0p per ordinary 
share, raising gross proceeds of approximately £31.7 million. The placing shares represent approximately 7.8% of the 
company's current issued share capital. 

Zoltav Resources Inc (ZOL.L) Announced, in its operational update, that the company believes there is potential to yield substantial additional reserves 
and production from the Carbonian and Devonian structures in the Western Fields of the Bortovoy Licence which, if 
proven, would have a transformational impact on the size of the Bortovoy asset. The availability of modern seismic 
imaging, drilling and production technologies has enabled the company to develop a work programme targeting these 
deeper structures which lie approximately 3,500-5,000 m below surface. The final interpretation report for 180 sq km of 
3D seismic acquired last year over the Carbonian and Devonian structures in the North Mokrous block is expected to be 
completed by March 2018 and will enable the company to optimally position future wells. The company is in the process 
of recruiting an upstream team with significant geological and technical experience in Carbonian and Devonian 
structures to support the next phase of the work programme and, if successful, the commercialisation of this horizon. 
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Burberry Group Plc (BRBY.L) Announced, in its trading update for the three months ended 31 December 2017, that in November, the company has set 
out our multi-year plan to establish its position firmly in luxury by re-energising its product, communication and the 
customer experience and this plan is underpinned by the company’s operational excellence and people strategies. 
Further, the company noted that it has entered into creative collaborations across events, social and other media with 
Adwoa Aboah, Blondey McCoy, Cara Delevingne, Danny Sangra, Ibrahim Kamara and Kris Wu and has commenced initial 
engagement with wholesale partners in the US and EMEIA. The company has embedding new operating model and has 
launched global engagement campaign to equip employees with knowledge and tools to deliver strategy. Also, the 
company stated that retail revenue stood at £719.0 million in three months to 31 December 2017, compared to £ 735.0 
million in the previous year. Moreover, the company disclosed that guidance for FY 2018 operating profit remains 
unchanged, while it continues to expect to remain strongly cash generative and is on track to deliver cumulative cost 
savings of £60 million in FY 2018. 

Informa Plc (INF.L) Announced the proposed key financial terms of a proposed combination of Informa with UBM. The Proposed 
Combination would be implemented through a share and cash offer by Informa for the entire share capital of UBM. 
Under the terms of the Proposed Combination, UBM shareholders would receive 1.083 Informa Shares and 163p in cash. 
It is expected that the Combined Group will be owned approximately 65.5% by Informa shareholders and approximately 
34.5% by UBM shareholders. The proposed offer will also include a mix and match facility. The Proposed Combination is 
expected to result in significant synergies for the Combined Group. It is proposed that UBM shareholders would be 
entitled to receive the final UBM dividend in respect of the year ended 31 December 2017 (the "Final UBM Dividend"). 

Pearson Plc (PSON.L) Announced, in its trading update to the end of 2017, that total underlying revenues declined by 2.0%, in line with the 
performance in the nine-months, due to a decline of 4.0% in North America partly offset by stabilisation in Core and 
Growth. Strong balance sheet with closing net debt is now expected to be around £0.5 billion, compared to £1.1 billion in 
2016, due to good cash generation and proceeds from disposals. The company expects growth from that base and are 
giving guidance for 2018 adjusted operating profit of between £520.0 million and £560.0 million. 

 
FTSE 250 
Acacia Mining Plc (ACA.L) Announced that it has completed the previously announced sale of an existing 2% net smelter royalty over the Houndé 

Mine in Burkina Faso for total consideration of $45 million. 

Beazley Plc (BEZ.L) Announced, in its post-close trading update, that the board anticipates that the company will report a combined ratio of 
99.0% for the year ended 31 December 2017. In addition, the group expects to report an investment return of 2.9% for the 
year on average invested assets of $4.8bn. Finally, we note a reduction of approximately $5.0 million in the value of our 
US deferred tax asset following the reduction in the US corporation tax rate from 35% to 21%. As a result, Beazley 
anticipates pre-tax profits for the year ended 31 December 2017 that will be ahead of current market expectations. 

Cineworld Group Plc (CINE.L) Announced, in its trading update for the year ended 31 December 2017, that it reported a revenue growth of 11.6% and 
retail revenue growth of 15.6% in 2017. Further, growth has been driven by the expansion of its estate and improved 
results from the ongoing refurbishment programme and the continued roll-out of our premium formats. 

Cobham Plc (COB.L) Announced that it notes the contents of BBC Radio 4's File on Four programme broadcast on January 16, 2018, regarding 
the purchase of fake degrees. The company's Board became aware during 2017 of the purchase of such degrees for a 
small number of employees in the legacy FB Heliservices business unit (now Cobham Helicopter Services), that occurred 
between 2013 and 2014. 

Dairy Crest Group Plc (DCG.L) Announced the appointment of Tom Atherton as the Deputy Chief Executive with immediate effect. Further, he also 
retains his responsibilities as the company's Finance Director. 

Diploma Plc (DPLM.L) Announced, in its first quarter trading update for the year ending 30 September 2018, that it has made a good start to the 
year with overall trading in line with expectations, while reported Group revenues in the first quarter increased by 10.0% 
over the comparable period last year. Moreover, its operating margin remains in line with expectations and slightly ahead 
of the comparable period last year. Also, the process to identify a CEO successor is making good progress and an 
announcement will be made in due course. 

Hochschild Mining Plc (HOC.L) Announced, in its production report for the 12 months ended 31 December 2017, that in the fourth quarter of 2017, the 
company delivered attributable production of 66,268 ounces of gold and 4.9 million silver ounces with Pallancata's 
grades continuing to be better than expected and Inmaculada recording a strong finish to the year in terms of grades 
and recoveries. The total production for 2017 was record 513,598 gold equivalent ounces or 38.0 million silver equivalent 
ounces, comprising 254,932 ounces of gold and 19.1 million ounces of silver. Further, the company reiterates that its all-in 
sustaining cost per silver equivalent ounce for 2017 is expected to be between $12.2 and $12.7. 

UBM Plc (UBM.L) Announced the proposed key financial terms of a proposed combination of Informa with UBM. The Proposed 
Combination would be implemented through a share and cash offer by Informa for the entire share capital of UBM. 
Under the terms of the Proposed Combination, UBM shareholders would receive 1.083 Informa Shares and 163p in cash. 
It is expected that the Combined Group will be owned approximately 65.5% by Informa shareholders and approximately 
34.5% by UBM shareholders. The proposed offer will also include a mix and match facility. The Proposed Combination is 
expected to result in significant synergies for the Combined Group. It is proposed that UBM shareholders would be 
entitled to receive the final UBM dividend in respect of the year ended 31 December 2017 (the "Final UBM Dividend"). 
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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 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.   

 
 
 
 
 
  


