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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ATYM Atalaya Mining Plc Peel Hunt Buy Buy 255 300 

BVIC Britvic Plc Berenberg Hold Buy   

EIG EI Group Plc Barclays Capital Equal weight Overweight 150 175 

FERG Ferguson Plc Liberum Capital Buy Buy 5800 6175 

KLR Keller Group Plc Peel Hunt Buy Buy 1090 1160 

Downgrades      

COB Cobham Plc AlphaValue Buy Add   

DC. Dixons Carphone Plc AlphaValue Buy Add   

SXS Spectris Plc Barclays Capital Overweight Equal weight 2945 2980 

Initiate/Neutral/Unchanged    

ABC Abcam Plc Peel Hunt Hold Hold 1100 1100 

ABZA Abzena Plc Peel Hunt Buy Buy 42 42 

BTG BTG Plc Peel Hunt Hold Hold 640 640 

CIR Circassia Pharmaceuticals Plc Peel Hunt Hold Hold 120 120 

CLIN Clinigen Group Plc Peel Hunt Buy Buy 1350 1350 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

CVSG CVS Group Plc Peel Hunt Buy Buy 1350 1350 

EAH Eco Animal Health Group Plc Peel Hunt Buy Buy 725 725 

GDR Genedrive PLC Peel Hunt Buy Buy 152 152 

GNS Genus Plc Peel Hunt Buy Buy 2600 2600 

HIK Hikma Pharmaceuticals Plc Peel Hunt Hold Hold 1160 1160 

HZD Horizon Discovery Group Plc Peel Hunt Hold Hold 181 181 
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Key UK Corporate Snapshots Today 
 
AIM 
Advanced Oncotherapy Plc (AVO.L) Announced that the company has received £10.0 million from Yantai Cipu, through its affiliated entity Liquid Harmony, in 

relation to the balance of payments due under the Distribution Agreement announced on December 7, 2017. This 
completes the £30.0 million investment from Yantai Cipu. Moreover, the company announced that further to previous 
announcements regarding the Bracknor funding facility, all outstanding Convertible Loan Notes owned by Bracknor are 
being converted into new ordinary shares of 25.0p issued at a price of 46.0p. 

Aggregated Micro Power Holdings 
Plc (AMPH.L) 

Announced, in its trading update for the year ended 31 March 2018, that the company expects to report revenues in 
excess of £42 million, ahead of its previous guidance to the market. The company expects to report profit before tax of 
approximately £1.8 million, ahead of the prior year, benefiting from the significant fair value adjustment on the company's 
investment in Incubex, and also including the effect of the fuels business restructuring, certain non-recurring expenses 
and fair value adjustments to share options and deferred consideration. Separately, the company announced that 
Whitman Howard Limited has been appointed as its Joint Broker with immediate effect. 

Albert Technologies Limited (ALB.L) Announced that it has proposed a conditional placing of up to 36,756,757 new ordinary shares of NIS0.01 each in the share 
capital of the company at a price of 37p per placing share to raise up to £13.6 million. Separately, the firm announced that 
it has appointed Lisa Gordon to succeed John Allwood, as Independent Non-Executive Chairman with effect from the 
date of the company's next Annual General Meeting. 

Arc Minerals Limited (ARCM.L) Announced the appointment of Mr Don Bailey as a director of Arc Minerals effective from 1st June 2018. Mr Bailey, a 
former head of mining operations for Rio Tinto in Africa, South America and Europe, spent 30 years with Rio Tinto whereas 
Joint Global Head of Mining Operations he was responsible for the development of numerous major international projects 
including the Escondida mine in Chile, the Moro d'Oro mine in Brazil and the Neves Corvo mine in Portugal. He was also a 
director of a number of Rio Tinto international companies including Palabora Mining and Rossing Uranium in Africa. Don's 
primary responsibility will be to lead the development of Zamsort's commercial scale demonstration plant processing 
copper and cobalt as well as to help drive the strategy with regard to developing Zamsort into a world class 
copper/cobalt opportunity. 

Ariana Resources Plc (AAU.L) Announced, in its Joint Ore Reserves Committee Resource update for the Kepez Prospect, that the new estimate 
represents a c. 270% increase on a gold only basis from the previous estimate of c. 8,800 oz gold. Further, Environmental 
Impact Assessment extension granted recently to cover part of the Kepez North area and the mining permit application 
process currently underway. 

Bluejay Mining Plc (JAY.L) Announced, in its final results for the year ended 31 December 2017, that operating loss stood at £2.0 million from £0.620 
million reported in the same period last year. The basic and diluted loss per share stood at 0.408p compared to loss of 
0.172p in the previous year. The company’s cash and cash equivalents stood at £2.9 million (2016: £0.425 million). The 
company also noted that its Annual General Meeting (AGM) will be held on 28 June 2018 at The Washington Mayfair Hotel, 
5 Curzon Street, London, W1J 5HE. 

Boxhill Technologies Plc (BOX.L) Announced, in its update on Market Access Limited for ex business, that it has introduced a commission sharing referral 
arrangement for financial and business service professionals to help accelerate growth. Further, Hyman Capital Services 
Limited has entered into a referral agreement on the same commission and other terms as other introducers. 

Brady Plc (BRY.L) Announced, in its AGM statement, that the company has made substantial progress in the first four months of the year 
and, as a result, it is delighted to report that trading is in line with management's expectations. Also, the company has 
continued to invest in the core technology that is believed to drive the business forward in years to come and the 
company is seeing the benefits of this investment. Moreover, the company added that in May 2018, it has launched its new 
FAST START implementation offering for metals trading lifecycle management. 

CentralNic Group Plc (CNIC.L) Announced, in its final results for the year ended December 31, 2017, that its reported revenue stood at £24.3 million, 
compared to £22.1 million in the preceding year. Operating profit stood at £1.9 million, compared to £1.4 million. Profit after 
tax was £1.0 million compared to £0.9 million. The company’s diluted earnings per share was 1.04p, compared to 0.97p. 
Separately, the company announced the appointment of Stifel Nicolaus Europe Limited as Joint Broker to the company 
with immediate effect. 

CityFibre Infrastructure Holdings Plc 
(CITY.L) 

Announced that it has been selected by West Sussex County Council to provide gigabit connectivity to nine urban areas 
within the council's jurisdiction and funded under UK Government's Local Full Fibre Networks initiative (LFFN) stimulus 
programme. Under the 30-year framework agreement, with a lifetime value of up to £52.0 million, the company will 
construct new future-proof full-fibre networks to 152 council sites in Bognor Regis, Burgess Hill, Chichester, Crawley, 
Haywards Heath, Horsham, Littlehampton, Shoreham and Worthing. The initial contract value of this first phase call-off 
under the framework is £5.7 million. 

Clinigen Group Plc (CLIN.L) Announced that it has signed a commercial agreement with Bristol-Myers Squibb (BMS) in South Africa. The agreement 
covers BMS' South African portfolio of products for an initial period of five years. The company's Commercial Medicines 
business operation will provide access for patients in South Africa for the BMS products. It will provide local regulatory 
expertise, supply and distribution infrastructure and experience in managing licensed medicines in the region. The 
agreement will lead to the transfer of Marketing Authorisations (product registration certificates) from BMS to the 
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company, which will likely be completed in the first half of 2019. 

Cluff Natural Resources Plc (CLNR.L) Announced that the UK Oil and Gas Authority (OGA) has confirmed that it has waived its requirement for a farm-out to 
have been concluded by 31 May 2018 on the company's two 100% owned Southern North Sea Gas licences, P2248 and 
P2252. Accordingly, both the Promote Period and the Initial Term of each licence will continue to run until 30 November 
2018, subject to a drill or drop decision being made by 30 September 2018. This will allow the company to continue the 
farm out process in respect of P2248 and P2252, while also exploring various additional forms of financing which will 
support its ultimate aim of drilling one or more wells on these licences. 

Coro Energy Plc (CORO.L) Announced that the Italian portfolio consists of four producing gas fields, namely Sillaro, Rapagnano, Casa Tiberi and 
Bezzecca and the company is of the view that the Bezzecca gas field offers incremental production optionality which 
could enable the company to further strengthen its Italian cashflows in support of its Asian growth strategy and objective 
to become an established mid-cap Asian oil & gas player. Also, detailed planning for the Bezzecca-2 drilling programme is 
underway to exploit remaining proved and probable reserves in the field. In the meantime, the company continues to 
focus its capital and management bandwidth on its strong South East Asian transaction opportunity funnel, where 
progress is expected shortly. 

Cradle Arc Plc (CRA.L) Announced a maiden JORC (2012) ore reserve for its 60% owned open pit Mowana copper mine located in northeast 
Botswana. 

EKF Diagnostics Holdings Plc (EKF.L) Announced that its subsidiary, Renalytix AI PLC, has signed an exclusive license and collaboration agreement with the 
Icahn School of Medicine at Mount Sinai in New York, USA, (Mount Sinai) (the Agreement). As previously announced at the 
time of the company's most recent results, it is in the process of spinning out its solid tumour necrosis factor (sTNFR) 
biomarker technology into Renalytix AI Inc (Renalytix AI), a separate entity, registered in the USA. The company believes 
that the sTNFR biomarker technology has the potential to deliver significant upside value for its shareholders. The 
Directors of Renalytix AI PLC are exploring funding options for that business, including equity funding. Existing 
shareholders of the company would have a continuing interest in the Renalytix AI business and the opportunity to 
participate in any separate equity funding of Renalytix AI PLC. 

Faron Pharmaceuticals Limited 
(FARN.L) 

Announced, in its AGM statement, that the company continues to assess and analyse the data from the Phase III 
INTEREST trial of Traumakine in the treatment of ARDS and will provide an update to the market in due course. 

Gama Aviation Plc (GMAA.L) Announced the extension of the company’s seven-year Scottish Ambulance Service contract. The contract extension 
commences in June 2020 for a further period of three years and is expected to be worth in the region of £50.0 million over 
that period. 

KCR Residential REIT Plc (KCR.L) Announced that it has established a strategic relationship the ("Agreement"), with Inland Homes ("Inland"), the leading 
brownfield regeneration specialist and housebuilder with a focus on the South and South-East of England, to support the 
delivery of high quality, low-to-mid-priced housing for rent. 

LightwaveRF Plc (LWRF.L) Announced, in its interim results for the six months ended 31 March 2018, that the revenue fell to £1.13 million from £1.17 
million posted in the same period preceding year. The company’s loss before tax stood at £0.874 million, compared to a 
loss of £0.333 million reported in the previous year. The basic loss per share stood at 1.73p compared to loss per share of 
1.30p reported in the previous year. The company’s cash and equivalents stood at £2.46 million. 

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced the first flow of fluids after installation of the two Electrical Submersible Pumps (ESP) at the Arkoma Stack Pay 
Project (Arkoma) in Oklahoma. Further, the company noted that whilst is too early in the commissioning programme to 
have any oil or gas measurements, stabilised flow rates should be available by the end of June and this will facilitate the 
decision process on the company's option to increase its interest in the project from 27% to 33.3 %, which is expected on or 
before 31 July 2018. 

Motif Bio Plc (MTFB.L) Announced that the company's Chief Executive Officer, Graham Lumsden, will give a company presentation at the 
Jefferies Global Healthcare Conference in New York, USA, on 08 June 2018. The company also expects to participate in 
one-on-one meetings during the event. 

Northbridge Industrial Services Plc 
(NBI.L) 

Announced that the Annual General Meeting will be held on 31 May 2018, and its Chairman, Peter Harris, will make the 
AGM Statement, that its balance sheet remains strong and the company has a substantial portfolio of rental assets which 
are readily available for deployment. 

OneView Group Plc (ONEV.L) Announced that Australia Post has successfully begun a live trial for the Company's Mobile POS+ software. The trial 
follows the announcement in April that Australia Post had signed a multi-year SaaS agreement for OneView's Cloud POS 
framework and Enterprise Promotions module, to support a mobile point of sale solution in stores. 

OptiBiotix Health Plc (OPTI.L) Announced that it has entered into an evaluation agreement with a global dairy company for its SweetBiotixR calorie free 
sweet fibres. The agreement grants a non-exclusive license for an evaluation period to explore the potential for using the 
SweetBiotixR technology to reduce the sugar content in a range of its dairy food products. 

Pan African Resources Plc (PAF.L) Announced that PAR Gold Proprietary Limited has disposed of 130.0 million shares in the company representing 5.8% of 
the issued share capital of the Company, at a price of R1.15 per share, representing a 5.0% discount to the Company's last 
closing price of R1.21 on 29 May 2018. Following the Disposal, PAR Gold continues to hold 306.36-million the company's 
shares, representing 13.7% of the issued share capital of the Company. Participants in the private placement include 
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existing institutional shareholders. The firm's shares held by PAR Gold are treated as treasury shares and eliminated on 
consolidation for purposes of calculating earnings per share. Following the Disposal, the Company's number of issued 
shares is reconciled as follows: the company is an indirect 49.9% shareholder in PAR Gold and, given the economic rights 
attached to its shareholding, will receive the majority of the proceeds from this Disposal. The proceeds, net of costs and 
capital gains taxes, are approximately R126 million and will be used for general corporate and liquidity purposes and to 
fund the expansion of the Elikhulu project's throughput to 1.2 million tonnes per month. 

Sareum Holdings Plc (SAR.L) Announced that it has regained worldwide rights to preclinical-stage small molecule inhibitors of Aurora and FLT3 kinases 
that have shown potential in acute myeloid leukaemia (AML) and other haematological cancers. The rights have been 
returned by Hebei Medical University Biomedical Engineering center a pharmaceutical research and development group 
based in China that has been conducting preclinical development activities. Aurora+FLT3 kinase inhibitors target two 
mechanisms that are considered important in the progression of certain cancer types: Aurora kinase is involved in the 
control of tumour cell mitosis (cell division), and FLT3 kinase over-activation is the most common mutation in AML.The 
preclinical development candidate to which the company regains rights has showed particular promise against a range of 
haematological cancer models including AML and Acute Lymphoblastic Leukaemia with good tolerance of the candidate 
drug at the predicted therapeutic dose, and no significant side effects being seen. As part of the reversion package, the 
company will receive all preclinical data generated by HMUBEC and full control over the future preclinical development 
programme for both intravenous and oral formulations of candidates. HMUBEC will retain a low-mid single digit 
percentage of net revenues that they may receive from any future licence agreement or sales of Aurora+FLT3 inhibitors. In 
regaining the worldwide rights, there is no immediate or material financial impact to the firm. The company will review the 
full preclinical data package over the coming months and consider the best way forward with these assets. 

Share Plc (SHRE.L) Announced, in its trading update for the first quarter of the financial year ending 31 December 2018, that it continues to 
make good progress and trading in Q1 was in line with management expectations, with revenues up by 20% year-on-year. 
This increase reflected the benefit of the launch of services for Computershare in May 2017 and healthy trading volumes. 
Assets held on behalf of customers rose by 16% to £4.6 billion year-on-year. This compares favourably to the FTSE All-
Share Index, which decreased by 2% over the same period. Its market share of its wider peer group's revenues (excluding 
interest) was 3.54% for Q1 (Q1 2017: 3.66% and Q4 2017: 4.13%). Including interest, Share's market share in Q1 was 3.38% (Q1 
2017: 3.19% and Q4 2017: 3.71%). In April, the company completed a significant upgrade to its website, www.share.com, 
which has improved both existing and prospective customer experience of the site. Further improvements to functionality 
are scheduled to take effect later in the year. 

Shearwater Group Plc (SWG.L) Announced that its portfolio company, Xcina Consulting, has won in excess of 30 new customers since the Group 
acquired the business in July 2017 (the "Acquisition"), which have already generated £1 million in incremental revenues for 
the business. Following the addition of these new client contract wins to existing revenues, the Company is delighted to 
report that the business is now trading profitability on a reported basis at the EBITDA level and is ahead of the Board's 
expectations. 

Stratex International Plc (STI.L) Announced that it has completed its preliminary studies at the company's 85.0% owned Dalafin gold project in Senegal. 
The mobilisation of drilling equipment to site is nearing completion and the company will shortly commence a 5,750m Air 
Core, Reverse Circulation and diamond core drilling programme at the Madina Bafé prospect in the south of the licence 
area. 

Summit Germany Limited (SMTG.L) Announced, in its first quarter results for the for the period ended 31 March 2018, that its rental income stood at €15.9 
million, compared to €14.1 million. Profit after tax was €7.3 million, compared to £4.4 million. 

UK Oil & Gas Investments Plc 
(UKOG.L) 

Announced that it has been informed by Kimmeridge Oil & Gas Limited, the wholly owned subsidiary of the company, that 
the Oil and Gas Authority has extended the licence term of its 100% owned PEDL234 licence from 30 June 2018 until 31 
December 2023. 

Xpediator Plc (XPD.L) Announced the appointment of Robert James Riddleston as the company's Non-Executive Director with effect from 1 July 
2018. 

  

FTSE 100 
Antofagasta Plc (ANTO.L) Announced that Tim Baker, a Non-Executive Director of the company, has been appointed as a director of Alio Gold Inc. 

(Alio Gold) with effect from 25 May 2018. This appointment follows Alio Gold's acquisition of all of the issued and 
outstanding shares of Rye Patch Gold Corporation. As previously announced, Mr Baker was a director of Rye Patch Gold 
Corporation before it was acquired by Alio Gold Inc. 

CRH Plc (CRH.L) Announced that on 30th May 2018 it purchased the following number of its ordinary shares (the ordinary shares) on the 
London Stock Exchange from the company's broker UBS Limited. The ordinary shares purchased will be held as treasury 
shares and following settlement of the above transactions, the company will hold 3,203,876 of its ordinary shares in 
treasury and will have 840,186,462 ordinary shares in issue. Separately, the company announced that it will establish a 
new global Building Products division effective 1 January 2019, bringing together our Europe Lightside, Europe Distribution 
and Americas Products divisions. Also, David Dillon, currently President, Europe Lightside & Distribution, will assume a 
new role of President, Global Strategy & Business Development, reporting to the CEO. Moreover, the company noted that 
the Group is strongly cash generative and is targeting to have €7.0 billion of financial capacity over the next 4 years, 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

6 
 

providing significant opportunities for further value creation for our shareholders. 

Fresnillo Plc (FRES.L) Announced that the company celebrates 10 years as a London listed business. As the first Mexican company to list in 
London, the IPO represented a pioneering step by an ambitious business pursuing a strategy of sustainable long-term 
growth. On its admission to the Main Market of the London Stock Exchange, the company joined the FTSE 100 index, 
where it has remained. 

Johnson Matthey Plc (JMAT.L) Announced, in its preliminary results for the year ended 31 March 2018, that revenues rose to £14.1 billion from £12.0 billion 
reported in the same period last year. The company’s profit before tax stood at £320.0 million compared to a profit of 
£462.0 million reported in the previous year. The basic earnings per share stood at 155.2p compared to earnings of 201.2p 
in the previous year. The company’s board declared a final dividend of 58.25p per share, payable on 7 August 2018 to 
shareholders on the register as at 7 June 2018. 

Legal & General Group Plc (LGEN.L) Announced that Mark Zinkula, Chief Executive Officer LGIM, intends to retire from the company in August next year. 

Smurfit Kappa Group Plc (SKG.L) Announced that it has produced its 4 billionth Vitop tap. The Vitop tap occupies the No. 1 position in the world for wine 
taps and has revolutionised the Bag-in-Box system. The Vitop tap quickly grew in popularity due to its tamper-proof 
design and high oxygen barrier which provide extended shelf life and product freshness. Tests on the Vitop tap have 
revealed it to have a leak rate of just 1 in 5 million, a key contributor to its industry-leading position. To reach such high 
standards, each tap is individually tested under rigorous quality control standards. Ease of use has also contributed to its 
global appeal as it requires little effort to obtain a regular flow rate and is self-closing. 

 
FTSE 250 
Bank of Georgia Group Plc (BGEO.L) Announced that JSC Bank of Georgia has been recognised as the Best Sub-Custodian Bank in Georgia 2018 by Global 

Finance. 

British Empire Trust Plc (BTEM.L) Announced, in its unaudited results for the half year ended 31 March 2018, that its reported total income stood at £26.0 
million, compared to £119.1 million in the preceding year. Profit after tax was £20.0 million compared to £113.7 million. The 
company’s diluted earnings per share was 17.37p, compared to 92.41p. The company declared an interim dividend of 2.0p 
per share compared to 2.0p in the comparable period. 

Card Factory Plc (CARD.L) Announced, in its Q1 trading update, that it expects the Group sales to report a growth of 3.0%, whereas like-for-like (LFL) 
sales to fall by 0.4%, against strong comparatives and in a tough retail environment. The opening of 10 net new UK stores 
and 1 store in the Republic of Ireland brings the total estate to 925 stores in the UK, with a further 7 trial stores in the 
Republic of Ireland as at 30 April 2018. The planned delivery of approximately 50 net new stores in the current financial 
year includes several stores in retail parks. Online revenues continue to grow strongly following a successful Q1. 
Customers are responding well to range expansion and new designs across card and non-card products, both 
personalised and non-personalised. The Board's expectations for the full year remains unchanged. 

FirstGroup Plc (FGP.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to £6,398.4 million from £5,653.3 
million recorded in the previous year. Loss after tax stood at £290.9 million, compared to a profit of £116.1 million. 
Separately, the company announced that Tim O'Toole is stepping down from the Board and his position as Chief 
Executive today with immediate effect. The Board has asked Wolfhart Hauser to become Executive Chairman to which he 
has agreed until such time as a successor is appointed. Meanwhile, Matthew Gregory will be appointed interim Chief 
Operating Officer with immediate effect and will also continue his responsibilities as Chief Financial Officer. The process to 
select a new Chief Executive is underway. 

Indivior Plc (INDV.L) Announced that its wholly owned subsidiary, Indivior Inc., received a subpoena from the Office of the Insurance 
Commissioner for the California Department of Insurance (CDI) on May 29, 2018, requesting documents relating to the 
bioavailability or bio-equivalency of SUBOXONE (buprenorphine and naloxone) Sublingual Film (CIII), manufacturing 
records for that product and its components, and the potential to develop dependency on SUBOXONE Film. The 
company intends to comply with the CDI's subpoena and will cooperate in any related government inquiry. Further 
updates related to this inquiry will be made as appropriate. 

Meggitt Plc (MGGT.L) Announced that they have finalised the terms of a long-term agreement for the company to supply wheels and brakes, 
worth more than $50 million over the lifetime of this all-encompassing, material maintenance agreement which will start 
from 2021. 

Spirax-Sarco Engineering Plc (SPX.L) Announced that the company is holding a Capital Markets Day today at the Institution of Engineering and Technology, 
London. The event is by invitation and both buy-side and sell-side analysts will be present. Separately, the company 
announced that it expects to publish its 2018 half-year results on August 8, 2018. 

TR Property Investment Trust Plc 
(TRY.L) 

Announced, in its full year results for the year ended 31 March 2018, that revenues jumped to £195.7 million from £97.9 
million reported in the same period last year. The company’s profit before tax stood at £173.2 million compared to a profit 
of £85.2 million reported in the previous year. The basic earnings per share stood at 54.26p compared to earnings of 26.14p 
in the previous year. The company’s board declared an interim dividend of 4.65p per share, payable on 31 January 2017 to 
shareholders on the register as at 16 December 2016. The company’s cash and cash equivalents (BS) stood at £18.1 million 
(Interim date 31 March 2017: £6.4 million). 
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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 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.  

 
 
 
 
 
  


