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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

DGE Diageo Plc Goldman Sachs Sell Neutral   

SDR Schroders Plc RBC Capital Markets Sector Perform Outperform 3300 3400 
Downgrades      

CCH Coca-Cola HBC AG Goldman Sachs Buy Neutral   

DNLM Dunelm Group Plc Cantor Fitzgerald Buy Buy 850 780 

OMI Orosur Mining Inc Cantor Fitzgerald Buy Buy 44 41 

PPB Paddy Power Betfair Plc Peel Hunt Buy Buy 11000 10000 
Initiate/Neutral/Unchanged      

DCG Dairy Crest Group Plc Peel Hunt Buy Buy 680 680 
 

  

Please contact us for more information 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced, in its update on the Project Icewine in Alaska, that the flowback operations have continued, with fluid 

composition comprising 100% water. After analysing the performance of the well to date, and comparing to results from 
other plays, a decision has been made to shut the well in for six weeks to allow for pressure build up and imbibition to 
occur. Imbibition (or soaking) has proven to be effective in other plays by allowing frac fluid to be absorbed, displacing 
in-situ water that may be blocking hydrocarbon molecules from being able to flow through the reservoir. Post the shut in 
period, the well may then be swabbed. 

Accrol Group Holdings Plc (ACRL.L) Announced, in its preliminary results for year ended 30 April 2017, that revenues rose to £135.1 million from £118.2 million 
recorded in the previous year. Profit after tax widened to £7.4 million from £5.7 million. The board proposed a final 
dividend for the year ended 30 April 2017 of 4p (2016: £nil) per share. Separately, the company announced the 
appointment of Liberum Capital Limited as its joint corporate broker alongside Zeus Capital Limited, the Group's NOMAD 
and corporate broker, with immediate effect. 

Bellzone Mining Plc (BZM.L) Announced that the AGM will be held in the Boardroom, Consortia Secretaries Limited, 3rd Floor, Standard Bank House, 
47-49 La Motte Street, St Helier, Jersey, JE2 4SZ, Channel Islands at 11.00 a.m. London time on Friday, 28 July 2017. 
Copies of the Annual Report & Accounts for the year ended 31 December 2016, the full AGM Notice and the Form of 
Proxy for Shareholders are available from the company's website www.bellzone.com. Shareholders who wish to vote 
should download the Form of Proxy and complete it in accordance with the Notes which form part of the Form of Proxy. 
Angel Tong has given notice of her intention to stand down from the board of the company with effect from completion 
of the AGM, in order to pursue other interests. 

Beowulf Mining Plc (BEM.L) Announced an update on Kurt Budge, Chief Executive Officer's, attendance at Almedalen during the week of the 3 July 
2017. At Almedalen, the CEO met with representatives of the Swedish mining industry, politicians, and government 
agencies. During these meetings, the CEO detailed the chronology of the application process for an Exploitation 
Concession for Kallak North, and presented the case that the company's application, and recent supplementary 
documentation, including a Heritage Impact Assessment, have more than satisfied the requirements of the prescribed 
permitting process. 

Big Sofa Technologies Group Plc 
(BST.L) 

Announced that it has appointed Ralph Kugler and Simon Chadwick as the strategic advisers, formerly Director and 
market research expert of Unilever Plc, respectively, to the board with immediate effect. 

Bluejay Mining Plc (JAY.L) Announced that its 2017 exploration programmes at its Pituffik Titanium Project ('Pituffik') and Disko-Nuussuaq Magmatic 
Massive Sulphide Nickel-Copper-Platinum Project ('Disko') in Greenland have been approved by the Mineral Licence and 
Safety Authority ('MLSA') in Greenland. Pituffik has been independently proven to be the highest-grade mineral sand 
ilmenite project globally. The objective for 2017 amongst many things is demonstrating the potential volume of the 
ilmenite rich sediments. 

Brave Bison Group (BBSN.L) Announced that its Chief Operating and Financial Officer and member of the board of directors, Kevin Deeley has 
tendered his resignation and the company is in search of a new Chief Financial Officer. Furthermore, the company noted 
that its current trading is in line with management and market expectations and it intends to publish its 2017 Interim 
Results in the week commencing 31 July 2017. 

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced that Robert Benbow, COO will assume the position of CEO, with immediate effect. Robert will continue to 
implement the move to production for the Tulkubash Heap Leach Project, however, will not be joining the Board. 
Meanwhile, Dekel Golan will assume responsibility as Deputy Chairman of the Board focussing on business development 
and will work with the company's Chairman on the evaluation of new business opportunities as the Chairman of the 
newly constituted Business Development Committee. Also, Alexander Novak will remain Chairman of the local company 
Chaarat Zaav while retiring from the company's Board. He will be an adviser to the Board on government relations in the 
Kyrgyz Republic. Moreover, Davron Vakhabov will assume day to day responsibility for in country matters both in Bishkek 
and at site as General Director of Chaarat Zaav. 

Columbus Energy Resources Plc 
(CERP.L) 

Announced, in its operational and business update, that new leadership team has completed its initial review of 
operations in Trinidad and its cost base across the company. Key aim of the operational review was to develop a work 
programme in its Trinidad operations, in a capital efficient manner from existing cash resources, with the objective of 
being cash flow positive across the company in Q4 2017. Average production from Trinidad in Q2 2017 was 327 BOPD, 
with production at the end of the quarter significantly affected by Tropical Storm Bret, the worst storm to hit Trinidad in 
over 10 years. A number of new operational and commercial opportunities to increase production from existing and new 
fields which will allow the company to expand its footprint in Trinidad also identified. The company has completed its 
Head office move, in line with its strategy to reduce its corporate costs, and continues to reduce its Head-office G&A. 

Diversified Gas & Oil Plc (DGOC.L) Announced that shareholders will receive their dividends in US dollars as the default currency, unless a GBP sterling 
currency election form is completed and registered with the company's registrars. The company announced that 
Shareholders who elect to receive their dividends paid in GBP sterling will receive an equivalent payment of 1.55 pence 
per ordinary share. Calculation of the GBP sterling equivalent of this dividend is based on the exchange rate of 
GBP1=US$1.2879 being the exchange rate at the close of business on 7 July 2017. 
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Egdon Resources Plc (EDR.L) Announced the acquisition of the producing Fiskerton Airfield oil field in Lincolnshire licence EXL294. Moreover, the 
company noted that the company will acquire a 100.0% interest in, and operatorship of the Fiskerton Airfield oil field from 
Cirque Energy (UK) Ltd (Cirque) for a cash consideration of $750,000 payable from existing cash resources upon 
completion and the effective date of the acquisition will be 1 January 2017. 

Empyrean Energy Plc (EME.L) Announced that it has been informed by Sacgasco Limited, the operator of the Dempsey 1-15 well ('the Well') in the 
Sacramento Basin, onshore California, that a drilling contract has been signed with Paul Graham Drilling of Rio Vista, 
California. It has a 30% interest in the Well, which is targeting a 1Tcf+ prospect within an already producing gas unit. 
Drilling operations are on track to commence in the coming weeks. 

Europa Oil & Gas (Holdings) Plc 
(EOG.L) 

Europa Oil & Gas (Holdings) Plc (EOG.L) Announce that further to the company's announcement of 25 April  2017, seismic 
company TGS has commenced the acquisition of the Crean 3D multi-client project on the Irish Atlantic Margin with the 
Shearwater GeoServices 3D vessel Polar Marquis. It is anticipated 3D seismic will be acquired over Europa's 30% owned 
Licensing Option 16/19 ('LO 16/19' or 'the Licence') during summer 2017. Further information about the survey can be 
found on the Irish Offshore Operators Association website http://www.iooa.ie/exploration-activity/#seismic-operations. 

Falanx Group Limited (FLX.L) Announced, in its results ended 31 March 2017, that its reported revenue stood at £2.7 million, compared to £1.8 million in 
the preceding year. Loss after tax was £1.7 million compared to loss of £2.7 million. The company’s diluted loss per share 
was 1.52p, compared to loss per share of 3.79p. 

Flowtech Fluidpower Plc (FLO.L) Announced, in its trading update, that group revenue during the first half of the current year increased by 24.7%. Group’s 
strong performance is being driven by the continued momentum across all the business divisions and further enhanced 
by the contribution from new subsidiaries. Net Debt continues to be well within available facilities and covenants 
providing further scope for the Company to utilise its own resources to fund accretive acquisitions in H2. The Group's 
current underlying performance will deliver another year of solid progress. The business remains on track to meet 
current market expectations for the year ending 31 December 2017. The group will release its Half-Year results on 
Tuesday 12 September 2017. Separately, the company announced the further strengthening of its Process division 
through acquisition of Orange County Limited ("OCL" or the "Acquisition"). The Acquisition is being funded from 
Flowtech's own resources and comprises £1.5 million on completion with additional payments expected to be 
approximately £2.1 million subject to an earn-out over the 24-month period to 30 June 2019. 

Good Energy Group Plc (GOOD.L) Announced that it has received a notice pursuant to section 303 of the Companies Act 2006 from Ferlim Nominees, 
acting on behalf of Ecotricity Group Limited, requisitioning a general meeting of the company's shareholders to consider 
the appointment of two Ecotricity representatives as Directors. The requisition proposes that Dale Vince, and Simon 
Crowfoot, Managing Director of Ecotricity's Electric Highway division, be appointed as Non-Executive Directors of the 
company. The appointments will be proposed as ordinary resolutions, which will be passed if more than 50% of the votes 
cast at the general meeting are in favour, including those to be cast by Ecotricity. 

Harvest Minerals Limited (HMI.L) Announced the appointment a new Brazilian based Sales Manager, Mr Lino Furia. The appointment is in line with the 
company's strategy to rapidly develop sales of KPfértil, its multi-nutrient, direct application natural fertiliser, and build a 
strong presence across the Brazilian agriculture sector. 

Herencia Resources Plc (HER.L) Announced that Oriental Darius Co., Ltd ("Darius") exercised its right to convert $120,000 of convertible loan notes into 
shares at an exercise price of £0.0001 ("Conversion"). Pursuant to the Conversion, 943,396,226 ordinary shares of 0.01p 
each ("New Ordinary Shares") have been issued and are to be admitted to trading on AIM. Application has been made for 
the new Ordinary Shares to be admitted to trading on AIM (the "Admission"), and dealings in the new Ordinary Shares are 
expected to commence on or around 13 July 2017. Following the issue of the New Ordinary Shares of the Conversion the 
total number of Ordinary Shares in issue is 7,156,426,961. There are no Ordinary Shares held in treasury. Therefore, the 
total number of voting rights in the company is 8,099,823,187. This figure may be used by shareholders in the company 
as the denominator for the calculations by which they will determine if they are required to notify their interest in, or a 
change to their interest under the Disclosure and Transparency Rules. 

IG Design Group Plc (IGR.L) Announced that Anthony Lawrinson will retire from his role as Chief Financial Officer of the Group. The Board has 
commenced the process to identify appropriate candidates for the role. Anthony will continue in his role for his full 
notice period of six months and has agreed to provide additional transitional support to allow adequate time for a 
successor to be identified and appointed, to ensure an orderly handover. 

K&C REIT Plc (KCR.L) Announced that it has issued £1.35 million nominal value loan notes ("Loan Notes"). The Loan Notes attract interest at a 
rate of 6% per annum, payable quarterly, and will be redeemed on 30 June 2020 ("Redemption Date"). Any conversion 
will be at either 12 pence per share or, in certain circumstances, the price at which the Company places further new 
Ordinary Shares with investors prior to the Redemption Date. 

Michelmersh Brick Holdings Plc 
(MBH.L) 

Announced that the prestigious Battersea Power Station in London has selected the company for supplying 440,000 
purpose made, wire-cut bricks, produced at its Blockleys plant in Telford, Shropshire. 

Milestone Group Plc (MSG.L) Announced that, conditional on shareholder approval to be sought at a forthcoming General Meeting, the company has 
conditionally raised (by way of a subscription and convertible loan notes) £1,500,000 by the issue of 522,626,906 new 
ordinary shares at a price of approximately 0.29p per share ("the Subscription Price"). The subscriber of the shares is Para 
& Co (UK) Ltd, a private limited company wholly owned by Dr. Ramesh Para. Following the conversion and subscription 
(assuming no further issues of equity) the Company's so enlarged issued share capital will comprise 1,772,268,317 
ordinary shares. 
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Minoan Group Plc (MIN.L) Announced that it is issuing 761,574 Ordinary Shares of 1.0p each at 10.0p per share to settle certain existing liabilities. 
Moreover, the company added that application has been made for the 761,574 new Ordinary Shares to be admitted to 
trading on AIM (Admission) and it is expected that Admission will be effective from 14 July 2017. Further, the company 
specified that the new Ordinary Shares are issued under the authorities in existence at the close of the company's last 
Annual General Meeting held on 27 April 2017 and following Admission, there will be a total of 212,223,442 Ordinary 
Shares in issue. 

Patagonia Gold Plc (PGD) Announced that construction of the agglomeration circuit at its Cap-Oeste project has now been completed and that the 
circuit is currently undergoing final commissioning and testing. Commissioning is on schedule, as per previous 
announcement, despite delays to the arrival of some key elements including the agglomeration drum, due to adverse 
weather conditions in June. WESTPRO Canada have overseen the assembly and testing of the agglomeration drum and 
the final assembly and testing of the primary screening circuit is being completed this week.  The existing pad capacity 
has been expanded to accommodate the newly agglomerated ore and to make available additional areas to rehandle 
and agglomerate the 600,000 tonnes of ore already loaded onto the existing pad. The addition of the main crushing unit 
and tunnel reclaim conveyor would continue, while screening and agglomeration are carried out on ROM (Run of Mine) 
ore. The agglomeration circuit has a name plate capacity of 500 tonnes per hour and would be operated on a one shift 
per day basis. 

Pennant International Group Plc 
(PEN.L) 

Announced, in its trading update for the six months ended 30 June 2017, that the Group's trading performance for the 
half year remains on track to deliver in line with market expectations for the year as a whole. The company also 
announced that additional contract wins and extensions during the half year, valued in aggregate at over £600,000. 
These include a new contract with Kawasaki Heavy Industries in Japan, a contract amendment for Network Rail's 
Electrical Control Room software simulator, a renewed contract with HMRC for support and maintenance, an Omega PS 
software sale to Fleetway and the sale of Genskills Trainers to new customers in Abu Dhabi, China, Russia and Singapore. 

Powerhouse Energy Group Plc (PHE.L) Announced that it has engaged with Vox Markets to assist with shareholder engagement. Vox Markets is an Investor 
Relations platform, built to compile financial updates, reports, presentations, directors' commentary, video interviews 
and podcasts on one compliant platform. 

Premaitha Health Plc (NIPT.L) Announced that it has signed contracts with two significant laboratories in South East Asia through its Taiwanese 
subsidiary, Yourgene Bioscience. The agreements have been signed with two partners for laboratories which are in 
different countries in South East Asia and will act be established as regional hubs for the company. 

Premier Technical Services Group Plc 
(PTSG.L) 

Announced that it has extended its banking facilities with HSBC. The RCF has been increased from £10.0 million to £12.0 
million with the expiry date remaining unchanged at September 2020. The overdraft facility has also been increased, 
from £4.0 million to £8.0 million. Both new facilities are provided at the same interest rate and covenant tests as under 
the previous facility. Drawn amounts under the RCF attract a variable margin over LIBOR, based on the Group's Net 
Debt/EBITDA ratio. Undrawn amounts attract a commitment fee. 

Primorus Investments Plc (PRIM.L) Announced that it has been informed by the operator, Horse Hill Developments Limited, that following communications 
with Surrey County Council, it now understands the Horse Hill planning application will be determined at the scheduled 
SCC Planning Committee meeting of either August or September 2017. The planning application seeks consent to long-
term production test HH-1 and to drill two further wells. 

Qatar Investment Fund Plc (QIF.L) Announced that it has issued its Q2 2017 quarterly investment report for the period from 1 April 2017 to 30 June 2017, for 
which a pdf copy can be obtained from the website at www.qatarinvestmentfund.com. 

Quantum Pharma Plc (QP..L) Announced that on 7 July 2017 pursuant to the Quantum Pharma Plc Save-As-You-Earn Plan (SAYE), the company has 
granted options, under which employees have been offered the opportunity to participate in the future growth of the 
company via share option arrangements. UK and Greek based employees were invited to subscribe for options over the 
company's Ordinary Shares of 10 pence each ('Ordinary Shares') with an exercise price of 42.87 pence, a 20% discount to 
the average closing middle market price of the company's Ordinary Shares on 9, 12 and 13 June 2017, the three trading 
days prior to the invitation to participate was made. The options have a contract start date of 1 September 2017 and are 
exercisable between 1 September 2020 and 28 February 2021. A total of 98 employees elected to participate, and 
pursuant to these elections a total of 981,519 options over Ordinary Shares have been issued, equating to approximately 
0.58% of the current issued share capital. 

Regency Mines Plc (RGM.L) Announced that the company has agreed to sell 19 of the 50 shares in Horse Hill Development Limited ("HHDL") 
announced on 22 February 2016 and 23 February 2016. Sale of 1.9% of HHDL for £323,000. It reinvests £268,502 in UKOG 
shares at 1.55p a share or lower. It retains 3.1% of HHDL. If it sells remaining 3.1%, UKOG has right of first refusal for 18 
months. 

Saffron Energy Plc (SRON.L) Announced, in its quarterly production update for the three months ended 30 June 2017, that production from the 
operated gas fields, Sillaro (100%) and Bezzecca (90%), has increased by 104% from 862,000 standard cubic metres (30.4 
mmcf) in the quarter ended 31 March to 1.762 million standard cubic metres (62.2 mmscf) in the quarter ended 30 June. 
This increase was driven primarily by the commencement of production from the Bezzecca field in mid-April 2017. 
Revenue from gas sales to Shell Energy Italia has also increased by 93%; in line with the increase in production. Saffron 
attained a gas price of approximately €0.21 per cubic metre in Q2 compared to €0.226 in the previous winter months' 
quarter. The company expects that gas production and revenue will increase further in the third quarter ending 30 
September 2017, driven by a full three months contribution of production from the Bezzecca field. 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

5 

 

Savannah Resources Plc (SAV.L) Announced that it has raised approximately £1.3 million through the subscription of 25,085,954 new ordinary shares at a 
subscription price of 5.25p per ordinary share and the issue of one warrant per two Subscription Shares having an 
exercise price of 6.0p with both new and existing investors. 

Sigma Capital Group Plc (SGM.L) Announced, in the PRS REIT plc's (PRS REIT) maiden update following its IPO on 31 May, that the company’s subsidiary, 
Sigma PRS Management Limited, is Investment Adviser to the PRS REIT, which has been established to invest in new 
family PRS homes across the regions of England. Additionally, the company noted that the PRS REIT is utilising the 
company's existing PRS platform, which has a £400.0 million pipeline of opportunities identified and in the process of 
delivery. 

Solo Oil Plc (SOLO.L) Announced the appointment of io oil & gas consulting ("IO"), a Baker Hughes (a GE Company) and McDermott joint 
venture, to prepare a gas commercialisation study to assist with the development of the Ntorya field, part of the 
Company's Ruvuma PSA acreage in Tanzania, operated by Aminex plc ("Aminex"). The study is designed to identify gas 
monetisation options including potential early development facilities to supply gas to local market and enable near term 
revenue generation. Separately, the company announced that it has been informed by the operator, Horse Hill 
Developments Limited ("HHDL"), that following communications with the Surrey County Council ("SCC"), HHDL now 
understands that the Horse Hill planning application will be determined at the scheduled SCC Planning Committee 
meeting of either August or September 2017. The planning application seeks consent to long-term production testing of 
Horse Hill-1 well ("HH-1") and the drilling two further wells. HHDL's plans remain unchanged, with flow testing expected 
to commence in Q4 2017. 

Stadium Group Plc (SDM.L) Announced, in its trading update for the six months ended 30 June 2017, that trading in the first half of the year is in line 
with management expectations and ahead of the equivalent period last year. The company's order book continued to 
grow to above £28 million, up from £25.8 million at the year end. Consequently, the Board remains confident about 
delivering further positive progress in the current year. 

TP Group Plc (TPG.L) Announced a conditional Fundraising, comprising a £20.0 million Firm Placing (the "Firm Placing") and an up to 
approximately £3.9 million Open Offer (the "Open Offer") to raise up to approximately £23.9 million, in aggregate, by the 
issue and allotment by the Company of up to 368,044,411 New Ordinary Shares at the Issue Price of 6.5p per New 
Ordinary Share. 

UK Oil & Gas Investments Plc 
(UKOG.L) 

Announced that it has agreed to acquire a 1.9% shareholding in Horse Hill Developments Ltd from Regency Mines plc. On 
completion, the company will hold a 32.435% beneficial interest in the onshore Weald Basin licences PEDL137 and 
PEDL246. For a total consideration of £323,000, the company will receive a further 1.235% beneficial interest in the 
Licences via the purchase of Regency's 1.9% shareholding in HHDL. The total consideration, with an effective date of 28 
June 2016, is comprised of £54,498 payable in cash and £268,502 in the form of the issue of new ordinary shares in the 
company. 

 
 
FTSE 250 
Carillion Plc (CLLN.L) Announced that Keith Cochrane has been appointed as Interim Group Chief Executive, while a search is undertaken for a 

permanent appointee. Richard Howson has resigned as Group Chief Executive and from the Board. Further, in its trading 
statement, the revenue for first half of the year is expected to be similar to that in 2016 at approximately £2.5 billion. It 
showed strong work-winning performance, with £2.6 billion of new work secured in H1 - £2.1 billion in support services. 
Further, the deterioration in cash flows on construction contracts, combined with a working capital outflow due to a 
higher than normal number of construction contracts completing and not being replaced by new contract starts, means 
H1 average net borrowing is now expected to be £695 million. The Board announced that it is undertaking a 
comprehensive review of the business and the capital structure, with all options to optimise value for the benefit of 
shareholders under consideration. It has taken an exit from construction PPP projects. 

Centamin PLC (CEY.L) Announced preliminary production results for the quarter ended 30 June 2017 from its Sukari Gold Mine ("Sukari") in 
Egypt. Preliminary total gold production for the quarter was 124,641 ounces, a 14% increase on the previous quarter and 
11% lower than Q2 2016. The company maintains its 2017 production guidance of 540,000 ounces. Record quarterly 
throughput rate of 3,056kt at the process plant, a 5% increase on the previous quarter. Open pit total material movement 
(ore plus waste) increased by 2% on the previous quarter to 17,493kt. Open pit ore production increased by 23.5% to 
3,060kt at an average mined grade of 0.76g/t. This included 222kt @ 0.25g/t delivered to the dump leach pads. The 
average head grade to the plant from the open pit was 0.81g/t. The run of mine ore stockpile balance increased by 152kt 
to 538kt at the end of the period. The underground operation delivered 293kt of ore at an average mined grade of 8.8g/t. 
Ore from stoping was 174kt at 11.0g/t and ore from development was 119kt at 5.6g/t. It will be announcing the financial 
results for the six months to 30 June 2017 on Thursday 3 August and will be hosting an analyst and investor conference 
call at 9am that day. 

GCP Infrastructure Investments 
Limited (GCP.L) 

Announced that it intends to place a maximum of 215 million new Ordinary Shares under its 2017 Placing Programme (the 
Placing) at Placing Price of 124.0p per Ordinary Share in order to raise gross proceeds of approximately £50.0 million. 
Furthermore, the company stated that the results of Placing will be announced on 14 July, while its admission and 
settlement will be done on 18 July 2017. 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

6 

 

TalkTalk Telecom Group Plc (TALK.L) Announced the stepping down of its CFO, Iain Torrens later this year and further stated that the position will be 
succeeded by its current Director of Investor Relations and Corporate Affairs at Dixons Carphone Plc, Kate Ferry. 

Unite Group Plc (UTG.L) Announced, in its quarterly property valuation of the Unite UK Student Accommodation Fund (USAF) and the London 
Student Accommodation Joint Venture (LSAV) as at 30 June 2017, that USAF's property portfolio was independently 
valued at £2,076 million representing a like-for-like increase of 0.9% during the quarter. Meanwhile, LSAV's investment 
portfolio was independently valued at £1,084 million up 0.5% in the quarter. Valuation yields have remained stable and 
the USAF portfolio is valued at an average yield of 5.6% and LSAV's portfolio at 5.0%. Reservations for the company’s 
portfolio stand at 89% for the coming 2017/18 academic year, compared to 87% at the same time last year, and is 
supportive of achieving target occupancy of 98% across the portfolio and rental growth of 3.0% - 3.5% for the full year. 
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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.  

 
 
 
 
 
  


