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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

GVC GVC Holdings Plc HSBC Hold Buy 880 1135 

GVC GVC Holdings Plc AlphaValue Add Buy   

JMAT Johnson Matthey Plc Liberum Capital Buy Buy 3300 4000 

Downgrades     

FGP Firstgroup Plc Liberum Capital Buy Buy 125 110 

RMG Royal Mail Plc Liberum Capital Sell Sell 450 415 

Initiate/Neutral/Unchanged  

CMCX CMC Markets Plc Peel Hunt Buy Buy 220 220 
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Key UK Corporate Snapshots Today 
 
AIM 
4d Pharma Plc (DDDD.L) Announced that data from the company's completed Phase Ib double-blind placebo-controlled clinical study of Blautix, 

the company's live biotherapeutic for the treatment of Irritable Bowel Syndrome, in healthy individuals and IBS subjects 
will be presented today in a poster session at the 2018 Digestive Disease Week meeting in Washington DC. The company 
has previously announced the topline results from this study. The data presented show that Blautix was safe and well 
tolerated. More IBS subjects who received Blautix (82%) showed an overall improvement in IBS symptom scores 
compared to subjects receiving placebo (50%), and Blautix treatment increased microbiota diversity and stability. 

Abzena Plc (ABZA.L) Announced, its full year results for the year to 31 March 2018, that its reported revenue stood at £21.9 million, compared to 
£18.7 million in the preceding year. Loss after tax was £14.2 million compared to loss after tax of £9.1 million. The 
company’s diluted loss per share was 7.0p, compared to loss per share of 7.0p. 

AFH Financial Group Plc (AFHP.L) Announced, in its results for the six months ended 30 April 2018, that its revenues up 63% to £22.7 million. Profit after tax 
increased by 177% to £2.5 million. The company’s diluted earnings per share was 9.20p, compared to 5.61p.  

AfriTin Mining Limited (ATM.L) Announced the appointment of a civil works contractor, known as Ino Invest, who will be responsible for the construction 
of the civil works required at the Uis mine. The construction is to be executed in accordance with the scope, description, 
drawings, specifications, delivery dates and terms and conditions provided by AfriTin's engineers. Phase 1  is designed to 
process 500,000 tonnes per annum. 

Altus Strategies Plc (ALS.L) Announced that the ordinary shares of the company will commence trading on the TSX Venture Exchange ("TSXV") at 
market open on 6 June 2018, under the symbol " ALTS". 

Amino Technologies Plc (AMO.L) Announced that Kabelnoord, the leading Dutch cable operator, has selected the company's MOVE end-to-end 
multiscreen video platform. This will allow Kabelnoord to offer next generation TV services as part of a major rollout of its 
fibre-to-the-home (FTTH) network. 

Angle Plc (AGL.L) Announced that patient enrolment for its ANG-002 FDA clinical study for metastatic breast cancer is making encouraging 
progress. ANGLE is seeking to become the first ever company to receive FDA clearance for a platform that captures and 
harvests intact circulating tumor cells (CTCs) from patient blood for subsequent analysis, being one of only three FDA 
cleared liquid biopsy solutions1. While enrolment of subjects into this study is under the control of the independent 
cancer centres and outside the company's direct control, the progress reported today suggests that both the clinical 
study and the associated analytical studies will complete, as planned, in H2 CY 2018. 

APQ Global Limited (APQ.L) Announced, in its financial results for the year ended 31 December 2017, that its profit for the period was $5.45 million 
compared to $7.79 million. The company's diluted earnings per share was $0.06995, compared to $0.00999. 

Ariana Resources Plc (AAU.L) Announced, in its final audited results for the year ended 31 December 2017, that its reported profit after tax was £0.4 
million compared to £11.6 million. The company’s diluted earnings per share was 0.04p, compared to 1.41p. 

Big Sofa Technologies Group Plc 
(BST.L) 

Announced, in its final results for the year ended 31 December 2017, that revenues rose to £1.3 million from £0.757 million 
reported in the same period last year. The company’s loss before tax stood at £4.1 million compared to a loss of £4.4 
million reported in the previous year. The basic loss per share stood at 6.62p compared to loss of 82.58p in the previous 
year. The company’s cash and cash equivalents stood at £0.376 million (2016: £2.5 million). 

Corero Network Security Plc (CNS.L) Announced a $0.7 million order for its SmartWall Threat Defense System (SmartWall) technology from an existing digital 
enterprise customer. The order is part of this customer's ongoing deployment and includes multiple SmartWall products 
with supporting SecureWatch services for three years. It has generated orders of $1.0 million from this customer in 2018 
(orders which the company reported in the Trading Update dated 21 December 2017 were delayed to 2018). 

Egdon Resources Plc (ABC.L) Announced that the acquisition of an additional 5% interest in PEDL180 and PEDL182, which contain the Egdon operated 
Wressle oil discovery and Broughton North Prospect, from Celtique Energie Petroleum Limited. Further, under the terms 
of the agreement it will acquire an additional 5% interest in PEDL180 and PEDL182 from Celtique Energie Petroleum 
Limited for a deferred cash consideration of £0.417 million payable on commencement of production. 

Galileo Resources Plc (GLR.L) Announced the potential quantity and grade expressed in this release is conceptual in nature and, at this stage, there is 
insufficient exploration data to estimate a Mineral Resource Estimate in accordance with any Standard and it is uncertain 
whether further exploration will result in the estimation of Mineral Resources. The conceptual grade tonnage estimates 
model a potential exploration target of 485 000 tonnes deposit at 15.4% Zn grade. At a nominal 3% zinc cut-off the CGT 
model from the current drilling represents an 80% increase in tonnes with a 14% decrease in grade when compared to 
previous CGT modelling exercise in 2015 based on historical exploration. This conceptual analysis suggests a core of high 
grade massive willemite material in both the east and west limbs of the deposit. This modelling indicates a domal 
mineralised structure, with the east and west limbs dipping shallowly away from the centre of the structure, focused 
below an old historic pit. The wireframe-modelled limbs did not meet under the old pit; suggesting the need for further 
exploration in this area to determine continuity or interaction, if any, of the two limbs Results from the CGT highlight 
further exploration potential to extend mineralisation to the east-north-east and south east, which remain open ended. 
The area below the open pit and geophysics/geochemistry over the surrounding area and other areas outside the 
mineralised domain remains to be explored. 
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Gresham House Plc (GHE.L) Announced that the conditions precedent relating to its investment into battery storage projects managed by Gresham 
House New Energy, formerly Hazel Capital LLP, have now been fulfilled. Further, the £2.0 million investment will be used 
to acquire shares in operational Energy Storage System projects as well as a 25% stake in Noriker Power Limited, a 
developer and service provider of new energy technology. Additionally, the company issued share capital will comprise 
20,096,455 ordinary shares under the FCA's Disclosure and Transparency Rules. 

Gusbourne Plc (GUS.L) Announced, in its audited results for the year ended 31 December 2017, that revenues rose to £0.998 million from £0.640 
million reported in the same period last year. The company’s loss before tax stood at £1.6 million compared to a loss of 
£1.5 million reported in the previous year. The basic and diluted loss per share stood at 5.26p compared to loss of 6.46p in 
the previous year. The company’s cash and cash equivalents stood at £1.5 million (2016: £1.1 million). 

Mattioli Woods Plc (MTW.L) Announced an update on its provision of pension transfer advice to individuals with safeguarded benefits. The Financial 
Conduct Authority ("the FCA") has been conducting an industry wide review of the advice being provided on transfers 
from defined benefit ("DB") to defined contribution ("DC") schemes since October 2015 ("the Review"). The Group has been 
in dialogue with the FCA during the Review and, in the context of that dialogue, the Group is currently undertaking a full 
review of its work in this area. While this review is in progress the Group has taken the decision to cease providing advice 
in relation to the transfer of safeguarded benefits. Current trading remains in line with expectations and the Group will 
release a full trading update on 4 July 2018 in advance of its final results for the financial year ended 31 May 2018. 

Mayan Energy Limited (MYN.L) Announced its plans for the development of the gas discovery at the Morris #1 well at Stockdale Field, Wilson County, 
Texas (see announcement dated 26 April 2018). The company has a 60.0% working interest (WI) and 45.0% net revenue 
interest (NRI) in the Stockdale Field. The company has determined that on-site generation of electricity using gas volumes 
from the Escondido Sand formation is the most efficient and cost-effective course of action, requiring minimal additional 
capital expenditure. Initial production rate from this gas resource is anticipated to be significant and the company believes 
that a sustainable rate of approximately 1.3 million cubic feet per day gas and 10-11 barrels of condensate per day is 
achievable with potential for further upside. The company expects to realise pricing that will yield a premium to the spot 
price of the natural gas used to generate electricity if it were sold to a gas gathering /  marketing company as is common 
practice in the United States. 

Mkango Resources Limited (MKA.L) Announced that a major diamond drilling programme has commenced at the Songwe Hill Rare Earths Project in Malawi. 
The drilling programme is a key component of the Feasibility Study for Songwe, which is being fully funded by Talaxis 
Limited, a subsidiary of Noble Group Ltd. The drilling programme is for a minimum of 5,000 metres and will be focused on 
infill, step-out and geotechnical drilling. Over 50 drill pads have been constructed along with new access roads and 
enlarged camp infrastructure. The company completed two successful drilling programmes at Songwe in 2011 and 2012, 
totalling approximately 6,850 metres and culminating in a maiden Mineral Resource Estimate. The company is targeting 
completion of an updated Mineral Resource Estimate by the end of 2018. On its publishing an NI 43-101 technical report in 
relation to the updated Mineral Resource Estimate, Talaxis will invest a further £7.0 million to fund completion of the 
Feasibility Study for Songwe. In coming weeks, the company will be hosting investor and analyst site visits to Songwe and 
the Thambani Uranium-Tantalum-Niobium Project, also in Malawi. 

Monreal Plc (MORE.L) Announced that it intends to seek shareholder approval for, inter alia, the proposed admission of the company's ordinary 
shares to trading on the NEX Exchange Growth Market, the adoption of an investment strategy and cancellation of the 
admission of its ordinary shares to trading on AIM. 

Nektan Plc (NKTN.L) Announced that it has signed a further agreement with Tyche Digital, its Malta-based gaming partner, to deliver the 
company’s Evolve Lite gaming platform (E-Lite) into global cryptocurrency online casino operators. Two initial deals with 
online casino operators have already been secured by Tyche Digital. The operators will be utilising the company’s E-Lite 
platform to provide their customers with premium casino content from world-leading game suppliers, incorporating the 
latest promotional functionality. All parties expect the partnership to be live and transacting before the end of July 2018. 

NetScientific Plc (NSCI.L) Announced that its portfolio company, ProAxsis, has been granted the Innovative Business of the Year award at the 
Business Eye First Trust Awards (BEFTAs), an award for small businesses in Northern Ireland. The award, issues by First 
Trust Bank, saw ProAxsis emerge the elected winner amongst a group of companies from diverse sectors. 

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

Announced, in its 2017 audited annual results, that its reported revenue stood at £1.1 million, compared to £0.3 million in 
the preceding year. Loss after tax was £1.0 million compared to loss after tax of £2.9 million. The company’s diluted loss 
per share was 0.918p, compared to loss per share of 3.416p.  

Pantheon Resources Plc (PANR.L) Announced that it has appointed Sierra Hamilton, a leading independent oil and gas consultancy to conduct a detailed 
technical analysis of the well in order to better understand the cause of, and implications of, the water production. The 
results of the analysis concluded that the large volume of produced water in the VOBM#5 well is not believed to be 
sourced from the perforated intervals in the targeted Eagle Ford sandstone, and is more likely a result of frac operations 
communicating with a deeper water source below the perforations. Future wells will  most likely only perforate the upper 
portion of the Eagle Ford sandstone and will be designed (in collaboration with third party experts) to avoid possible 
communication with deeper water sources. Encouragingly, the analysis also concluded that absent fracking, the 
perforated intervals should have produced hydrocarbons and water volumes comparable to analogue wells in the nearby 
Double A Wells Field. 

Petro Matad Limited (MATD.L) Announced, in its audited final results for the year ended 31 December 2017, that revenues declined to $0.2 million from 
$18.9 million recorded in the previous year. Loss after tax stood at $9.9 million, compared to a profit of $10.9 million. 
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Reabold Resources Plc (RBD.L) Announced that Schlumberger Oilfield UK has completed a Competent Person's Report for Corallian Energy Limited 
relating to Corallian's 100% owned Oulton appraisal project in the UK North Sea. As announced on 30 May 2018, The 
company has invested £25.0K in Corallian and owns 32.9% of Corallian's issued share capital. The Schlumberger report 
attributes 2C contingent resources of 13.9 million barrels of oil and 4.4BCF of gas. The report attributes a best estimate 
prospective resource of 31 million barrels of oil and 26BCF of gas. Oulton is a Jurassic sandstone oil discovery drilled by 
Amoco in 1974.The Oulton 3/11-1ST well intersected a 114ft Emerald sandstone section which flowed up to 1,500 bbls of 
41°API oil on test. 3D seismic has revealed a well-defined dip and fault closed up-thrown block comprsing three main fault 
compartments and an undrilled fault terrace up-dip. 

SDX Energy Inc. (SDX.L) Announced that it has spud its SD-4X appraisal well at South Disouq, Egypt (SDX 55% working interest and operator). The 
SD-4X well is the first of two planned appraisal wells in the Company's 2018 drilling campaign at South Disouq. The well is 
anticipated to take up to 30 days to drill and if successful, will be completed, flow tested and connected to the 
infrastructure being developed at the SD-1X discovery location. 

Secure Property Development & 
Investment Plc (SPDI.L) 

Announced that Mr Paul Ensor is stepping down as Non-Executive Chairman of the Board of the company after 11 years in 
role. 

Seeing Machines Limited (SEE.L)         Announced that it has secured a program design win, working with a major Tier 1 partner, with a global US-headquartered 
automotive OEM. As a result of the design win, the Group expects to deliver its FOVIO driver monitoring technology into 
multiple vehicle platforms for mass production from 2020. The estimated revenue value of this program is over A$50 
million based on initial included models and lifetime volume projections. This design win is also a significant milestone as 
it launches the Seeing Machines FOVIO Chip. 

Shanta Gold Limited (SHG.L) Announced, in its update on JORC compliant Mineral Resource Estimate and project update on the Singida Gold Mining 
Project, that Measured Resource increase by 56% and a 12% increase in Measured and Indicated Resource, totaling 381 
koz of gold at 2.08 g/t. Further, the Internally estimated Project Net Present Value has been enhanced following re-
optimisation of the mine plan and improvement in forecasted energy costs. 

Sirius Real Estate Limited (SRE.L) Announced, in its final results for the year ended 31 March 2018, that net operating income rose to €63.1 million from 
€60.5 million recorded in the previous year. Profit after tax widened to €81.4 million from €66.9 million. The Board has 
declared a final dividend of 1.60 cent per share for the six month period ended 31 March 2018. 

Sound Energy Plc (SOU.L) Announced that it has now received the final Competent Person's Report (" CPR") in relation to the A1 prospect in the 
Company's Tendrara-Lakbir permit, Eastern Morocco. The CPR is entirely consistent with, and confirms, the preliminary 
CPR results previously announced by the Company on 26 April 2018. The CPR was conducted by RPS Energy Consultants 
Ltd ("RPS") and is the first in a series of CPRs planned across the Company's Eastern Morocco acreage following the 
acquisition of new 2D seismic. This CPR is compliant with the latest SPE Petroleum Resources Management System 
("PRMS") approved definitions of Reserves and Resources. The first well on the prospect (TE-9), is intended to drill both the 
TAGI as the primary target and potentially similar scale volumes in the underlying Palaeozoic as the secondary target. The 
scope of the CPR was designed to only cover the Triassic TAGI reservoir and any future volume estimates for the deeper 
Palaeozoic prospectivity will be the subject of separate review; any identified volumes will need to be added to the 
Triassic TAGI reservoir volumes. 

Staffline Group Plc (STAF.L) Announced that Andy Hogarth has decided to step down as a Non-Executive Director of the Group with effect from 30th 
June 2018, in order to explore other business opportunities as-well as pursuing his other business interests. 

Stanley Gibbons Group Plc (SGI.L) Announced that Mr. Graham Elliott Shircore, formerly a Non-Executive Director of the company has been appointed as its 
Chief Executive Officer. 

Sunrise Resources Plc (SRES.L) Announced that it has signed a non-binding Memorandum of Understanding (MOU) with a second potential customer in 
respect of future sales for perlite from the CS Project. As with the recently announced first MOU, this second MOU 
establishes that the parties will negotiate a definitive purchase and sales agreement (Offtake Agreement) under which the 
parties will commit to sell/buy the minimum annual quantity of raw perlite specified in the MOU over a specified period, 
subject to satisfactory testing results and other commercial terms. 

TomCo Energy Plc (TOM.L) Announced, in its update on TurboShale Inc., that TurboShale has completed the engineering designs for the radio 
frequency generators, which are central to TurboShale's RF technology and the Field Test.  It has also finalised 
negotiations, agreed terms and placed an order with its chosen supplier, Continental Electronics Corporation, for the 
supply of two RF generators, built to TurboShale's specifications. 

Tungsten Corporation Plc (TUNG.L) Announced that revenue for FY18 is expected to be £33.7 million. Furthermore, on a constant currency basis this revenue 
would have been £34.1 million, up 9% year on year (FY17: £31.2 million). Whilst  this represented a record revenue year for 
Tungsten, revenue growth was behind the company's previous guidance, due primarily to longer sales cycles than 
expected in H2-FY18. The company expects to achieve an FY18 gross margin of 93.1%, a 30 basis point improvement on 
the FY17 gross margin of 92.8%. The Board considers that the company has adequate working capital. In any event, 
Tungsten is able to flex discretionary spending should the expected level or timing of conversion of the sales pipeline into 
actual sales be behind management's expectations. The company intends to disclose its audited FY18 results on 23 July 
2018. 

Venture Life Group Plc (VLG.L) Announced an update on the UltraDEX brand and a new international distribution agreement for the Myco Cl ear brand. 
The Company also announces the launch of UltraDEX in Lloyds Pharmacy in the UK from 18 June 2018. Initially, this will 
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bring the brand an additional 580 new listings through the introduction in stores of UltraDEX Oral Rinse and UltraDEX 
Fresh Breath spray. In addition, Lloyds Pharmacy will list these two products, plus the UltraDEX Toothpaste in their online 
store, where it will be available to purchase online or via click and collect in store. Lloyds Pharmacy is a leading 
community pharmacy and healthcare provider with over 1,500 pharmacies across the UK, mainly in community and health 
centre locations. In addition, and as previously announced, Superdrug is launching the new UltraDEX One GOÔ range in 
797 stores in the UK from 4 June 2018. UltraDEX One GOÔ is a new and innovative line extension from the Company, 
providing single use sachets of the clinically proven UltraDEX mouthwash. Separately, the Company also announces a 
new distribution deal with the international pharmaceutical company Jaba Recordati S.A. in Portugal for Myco Clear, a 
range that helps treat and prevent nail fungal infections. Launch will take place later this year, or Q1 2019. 

Verona Pharma Plc (VRP.L) Announced that its shelf registration statement on Form F-3 filed with the Securities and Exchange Commission (SEC) on 
May 23, 2018 was declared effective by the SEC on June 1, 2018. 

Victoria Oil & Gas Plc (VOG.L) Announced, in its Logbaba Field Reserves update, that the proved reserves (1P) defined by connected volumes to all the 
wells drilled into Logbaba revised to 69bcf, an increase of 73%. Field remaining 2P reserves revised to 309bcf, an increase 
of 52%. 

VinaLand Limited (VNL.L) Announced that it has divested its entire stake in Project SDC, located in Ho Chi Minh City, Vietnam. This transaction has 
resulted in net proceeds of $2.5 million which at the time of this announcement have been received in full. 

Xpediator Plc (XPD.L) Announced that it has entered into an agreement to acquire the entire issued share capital of Anglia Forwarding Group 
Limited (AFGL), a UK-based international freight forwarder with road, sea and freight capabilities (the Acquisition). The 
initial cash consideration payable upon completion is £1.5 million, plus a further cash payment reflecting AFGL's surplus 
working capital position at completion estimated to be approximately £700,000. Deferred cash consideration of up to £2.0 
million may also be payable contingent on profits generated by AFGL over the two years ending 31 May 2020. 

  

FTSE 100 
Rolls-Royce Holdings Plc (RR..L) Announced that it has completed the sale of its fuel injector business, L'Orange, a wholly-owned subsidiary of Rolls-

Royce Power Systems, to Colorado-based Woodward Inc. The completion of the transaction, which was announced on 9 
April, followed recent clearance from the German antitrust authorities. Net proceeds totalled €673 million after 
transaction costs and other adjustments and included a cash contribution reflecting 2018 trading prior to the date of 
completion. 

Smith (DS) PLC (SMDS) Announced that it has proposed an acquisition of Papeles y Cartones de Europa, S.A., known as Europac (Europac), a 
leading Western European integrated packaging business. The offer price of €16.8 per Europac share will value the entire 
share capital of Europac at €1,667 million (£1,453 million), with an implied enterprise value of €1,904 million (£1,659 million) 
and which represents an EV/EBITDA multiple of 8.4 times Europac's LTM EBITDA to 31 March 2018 including the full run 
rate of pre-tax cost synergies. Europac's Board of Directors has confirmed that the acquisition is friendly and attractive, 
subject to fiduciary duties and to further assessment of the acquisition on the basis of the documentation to be prepared 
by the company and to be approved by the CNMV, as well as taking into account any advice received from its legal or 
financial advisers. 

FTSE 250 
CYBG Plc (CYBG.L) Announced that it has made a revised proposal to Virgin Money and the two companies are in discussions regarding an 

all-share combination to create a new national competitor in UK banking. Under the terms of the revised proposal, it 
would acquire the entire issued and to be issued ordinary share capital of Virgin Money on the basis of an exchange ratio 
of 1.2125 new shares of the company for each Virgin Money share, which implies that Virgin Money shareholders would 
own approximately 38% of the combined group. Virgin Money shareholders would also be entitled to retain any dividend 
declared and paid in respect of the interim period ending 30 June 2018. Discussions are ongoing regarding other terms 
and conditions of the proposed combination and reciprocal due diligence is being conducted. Separate discussions and 
due diligence are also ongoing between the company and Virgin Enterprises Limited in respect of the license of the Virgin 
Money Brand to the combined group, which is a pre-condition to the proposed combination. 

Personal Assets Trust Plc (PNL.L) Announced, in its final results for the year ended 30 April 2018, that income rose to £16.6 million from £15.8 million posted 
in the preceding year. The company’s loss before tax stood at £12.4 million, compared to a profit of £66.0 million reported 
in the previous year. The basic loss per share stood at £6.34, compared to earnings of £35.45 reported in the previous year. 

Virgin Money Holdings (UK) Plc 
(VM..L) 

Announced that CYBG has made a revised proposal to the company and the two companies are in discussions regarding 
an all-share combination to create a new national competitor in UK banking. Under the terms of the revised proposal, 
CYBG would acquire the company's entire issued and to be issued ordinary share capital on the basis of an exchange ratio 
of 1.2125 new CYBG shares for each share of the company, which implies that  its shareholders would own approximately 
38% of the combined group. 

Wizz Air Holdings Plc (WIZZ.L) Announced, in its passenger statistics for May 2018, that capacity rose 17.1% to 3.1 million in May 2018 from 2.6 million May 
2017, while it rose 22.0% to 33.3 million for the rolling 12 months to May 2018 from 27.4 million in the previous comparable 
period. Number of passengers surged 18% to 2.8 million in May 2018 from 2.4 million in May 2017, while load factor stood 
at 91.9%. 
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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.  

 
 
 
 
 
  


