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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ADM Admiral Group Plc Credit Suisse Underperform Underperform 1650 1750 

DLG Direct Line Insurance Group Plc Credit Suisse Neutral Outperform 370 410 

HSTG Hastings Group Holdings Ltd Credit Suisse Outperform Outperform 330 350 

KGF Kingfisher Plc Morgan Stanley Underweight Overweight 290 380 

LLOY Lloyds Banking Group Plc Jefferies 
International Buy Buy 86 87 

PAGE Pagegroup Plc JP Morgan Cazenove Underweight Underweight 412 442 

RSA RSA Insurance Group Plc Credit Suisse Outperform Outperform 690 710 

SAGA Saga Plc Credit Suisse Neutral Neutral 200 220 
Downgrades      

AZN AstraZeneca Plc Jefferies 
International Hold Hold 5500 5300 

BLTG Blancco Technology Group Plc Peel Hunt Buy Buy 280 210 

ESUR Esure Group Plc Credit Suisse Outperform Neutral 275 315 

MKS Marks & Spencer Group Plc Societe Generale Hold Sell 380 301 

PSON Pearson Plc Jefferies 
International Underperform Underperform 540 511 

WMH William Hill Plc Peel Hunt Hold Hold 285 254 
 

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/trading-platform/
mailto:info@shardcapital.com
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

ALM Allied Minds Plc Jefferies 
International Hold Hold 176 176 

ANTO Antofagasta Plc Berenberg Sell Sell 650 650 

BT.A BT Group Plc JP Morgan Cazenove Neutral Neutral 290 290 

BT.A BT Group Plc Deutsche Bank Sell Sell 265 265 

CNE Cairn Energy Plc JP Morgan Cazenove Overweight Overweight 228 228 

EVE eve Sleep Plc Peel Hunt Buy Buy 135 135 

MKS Marks & Spencer Group Plc JP Morgan Cazenove Underweight Underweight 285 285 

MKS Marks & Spencer Group Plc Deutsche Bank Hold Hold 360 360 

PSON Pearson Plc Deutsche Bank Hold Hold 600 600 

TUI TUI AG JP Morgan Cazenove Overweight Overweight 1325 1325 

UU. United Utilities Group Plc Deutsche Bank Hold Hold 1050 1050 

VED Vedanta Resources Plc JP Morgan Cazenove Neutral Neutral 600 600 

VOD Vodafone Group Plc Deutsche Bank Buy Buy 300 300 

YNGN Young & Co's Brewery Plc JP Morgan Cazenove Neutral Neutral 1430 1430 
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Key UK Corporate Snapshots Today 
 
AIM 
Amiad Water Systems Limited (AFS.L) Announced an update regarding the previously disclosed issues with the certification used by its French Subsidiary 

company to confirm compliance of certain products, sold by the Subsidiary, with the French Attestation de ConformitÃ© 
Sanitaire (ACS) standard. Following an initial investigation, the company has now put in place new management 
oversight of its French and European operations, and has appointed its VP Operations & COO as interim President of the 
Subsidiary. The former President of the Subsidiary is leaving the Company with immediate effect. In addition, application 
for the requisite ACS certification for the relevant Products has now been submitted. The company continues to work 
with its customers to minimise the disruption to ongoing projects and is in the process of suppling information to, and 
answering queries from, the relevant authorities, such as the French Ministry of Health and Solidarity. 

APQ Global Limited (APQ.L) Announced two appointments to its International Advisory Council (IAC). Jared joins the company's IAC as an 
international expert in private investment, with over 25 years' experience. Udayan joins the IAC, with immediate effect, 
having spent over thirty years as a commentator on venture capital, entrepreneurship and private equity in the United 
States. 

Berkeley Energia Limited (BKY.L) Announced a key milestone in the construction of the Salamanca mine following the delivery of the primary crusher to 
site. The crusher is the major piece of processing equipment for the operation and its arrival marks a significant 
milestone for the company as it has progressed from the development phase to the construction phase. The 
construction and commissioning phases are estimated to be completed during the second half of 2018. 

Cloudcall Group Plc (CALL.L) Announced, in its trading update for the six months ended 30 June 2017, that revenue is expected to rise 40% to be £3.2 
million compared to previous comparable period’s recurring revenue rise of 61%. Growth has been mainly driven by new 
Bullhorn users, a key CRM partner, whose relationship with the company continues to strengthen. Q2 2017 was the 
strongest ever quarter for new orders signed, providing strong visibility over Q3 2017's revenues and underpinning the 
Board's confidence in the outlook for 2017. Also reported that trading for the period continues to be in line with market 
expectations. Further, the new Barclays revolving credit facility (RCF) provides borrowing facilities of up to £1.85 million 
for a 3-year term. The company’s available cash is £2.8 million. 

Eddie Stobart Logistics Plc (ESL.L) Announced, in its pre-close trading update, that trading for the six months ended 31 May 2017 was in line with 
expectations. Sales for the six months ended 31 May 2017 grew by 13% to approximately £287 million, with operational 
efficiencies improving the growth rate at an EBIT level. EBIT margins modestly expanded year on year. The second half 
of the financial year has commenced well despite the challenges for the logistics sector due to the current political and 
economic environment. The Board is confident for the second half of the financial year and looks forward to announcing 
the company's interim results on 31 August 2017. 

Edenville Energy Plc (EDL.L) Announced, in an update on the construction phase of its Rukwa Coal Project, that the coal wash plant has now been 
cleared through Tanzanian Customs and is being readied for transport to site. It expects it to start moving to site shortly 
and the plant is planned to arrive on site during the second half of July. Following the completion of the required 
compensation to local farmers, earthworks are now commencing for the plant site along with clearing of the stage one 
pit area. 

eve Sleep Plc (EVE.L) Announced, in a trading update covering the 26-week period to 30 June 2017, that revenue for the period increased by 
126.0% to £11.50 million (1H16: £5.10 million) with strong e-commerce led performances across all territories. UK revenue 
grew 107.0% to £6.30 million (1H16: £3.00 million) with combined revenue from all other countries in which eve operates 
increasing by 153.0% to £5.20 million (1H16: £2.10 million). The strong trading performance demonstrates eve's continuing 
momentum and reflects the brand's increasing penetration in existing territories, successful expansion into new markets, 
extension of the product range and development of retail partnerships. 

Falcon Oil & Gas Limited (FOG.L) Announced that it has been notified of a transfer wherein Renova Assets Limited (the Seller) has transferred its entire 
157,083,634 common shares of the company to Lamesa Holdings S.A. (the Purchaser) for an aggregate consideration of 
CDN$65,078,745 or CDN$0.4143 per Share. 

Forbidden Technologies Plc (FBT.L) Announced a paid for pilot for its Forscene video platform with a major North American broadcaster and sports rights 
holder. The Forscene cloud video platform will provide a virtualised workflow and remote collaborative access to 
producers, editors and clients, enabling them to view and create selections and rough cuts prior to a final editing 
process. In addition, it will facilitate a rigorous shot logging process for the work groups. 

Fox Marble Holdings Plc (FOX.L) Announced the appointment of Beaufort Securities Limited (Beaufort Securities) as joint broker to the company and it 
will focus on improving liquidity and marketing the potential of the company to its network of UK retail and HNW 
investors, whilst in tandem providing research on the company. 

Frontera Resources Corporation 
(FRR.L) 

Announced, in its update on its progress in Ukraine, that Interagency Commission for Production Sharing Agreements 
Execution and Performance of Ukraine has reviewed its request regarding hydrocarbons exploration and production 
projects in Ukraine at a meeting that was chaired by Mr. Igor Nasalyk, Minister of Energy and Coal Industry of Ukraine, 
and consisted of representatives of various government authorities that are members of the Commission. 

Fulham Shore Plc (FUL.L) Announced, in its interim results for the six months ended 26 March 2017, that its reported revenue stood at £41.2 million, 
compared to £29.2 million in the preceding year. Profit after tax was £0.9 million compared to £0.07 million. The 
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company’s diluted earnings per share was 0.2p, compared to 0.0p. 

Galantas Gold Corporation (GAL.L) Announced continued progress by its wholly owned subsidiary engaged in development of an underground gold mine 
near Omagh, County Tyrone, Northern Ireland. Moreover, the company disclosed that underground development is 
proceeding well with the development tunnel advanced by approximately 47 metres from the underground portal, while 
arrangements regarding blasting appear to be working efficiently and actions are in hand to increase the blasting 
frequency. Additionally, the company stated that it confirms all resolutions were passed at an Annual General and 
Special Meeting which took place on 26th June 2017. 

Global Petroleum Limited (GBP.L) Announced the completion of the 2D seismic acquisition programme previously announced, in the company's operated 
block (PEL 0029) in Namibia and the total cost of the acquisition is approximately $740,000, excluding processing. 
Moreover, the company stated that processing of the acquired data is about to commence and is expected to be 
finalised around the end of September 2017 and initial examination of the high quality raw data confirms the extremely 
large extent of the Gemsbok prospect in the south east of the block. Also, the company added that following processing 
and interpretation of the data the company will determine its plans for the next phase of exploration. 

Globalworth Real Estate Investments 
Limited (GWI.L) 

Announced that Coca-Cola HBC Romania has acquired 57,000 sqm land plot of Elgan Offices Srl,a company equally 
owned by the company and the Elgan Group. Also, the company announced that development of Groupe Renault 
Romania's new headquarters in Bucharest, largest leasing transaction ever recorded in the Bucharest office market . 

HydroDec Group Plc (HYR.L) Announced that it has entered into a management services agreement in respect of all carbon credits generated by 
Hydrodec of North America ("HoNA") recognised and recognisable under its registration by the American Carbon 
Registry ("ACR") for HoNA's production for the period commencing 1 January 2015 and up to and including the period 
ending December 2022. 

InterQuest Group Plc (ITQ.L) Announced that it has issued 789,563 new ordinary shares pursuant to the valid notice of exercise of options under the 
company's share option schemes at an option price of 1p per share. Application is being made for the 789,563 new 
ordinary shares to be admitted to trading on AIM and it is expected that admission will take place on 17 July 2017. 

Katoro Gold Plc (KAT.L) Announced that the infill drilling programme on its Imweru gold project in Tanzania is progressing significantly better 
than planned and is currently ahead of schedule and below budget. Significant cost savings achieved, allowing scope of 
the Imweru development plan to be expanded to include: Commissioning of full environmental and social impact 
assessment study ("ESIA") - no additional fundraise now required to conduct the ESIA and Imweru development drill 
program expanded to add additional 2,000 metres to the original drill program of approximately 1,400 metres. Expanded 
drill program 75% complete - now approximately 10 days ahead of schedule in addition to two months gained on 
mobilisation. The company is set to be first successful exporter of geological samples under new mining legislation. As a 
result, of the strong drill performance and significant cost savings made in the last two weeks, it has been able to change 
and expand the scope of the original Imweru development plan. The company now has the budget to: Commission the 
full ESIA without the need to raise additional funds as originally stated in its Admission Document. The ESIA has al ready 
commenced and is fully mobilised. Expand the original drill program to a total of 31 drill holes (3,410 metres), as opposed 
to the original 8 to 10 holes (1,400 metres). The additional metres will also include the water drilling program that is 
required to complete the hydrological study which constitutes part of the ESIA. 

Keras Resources Plc (KRS.L) Announced an exploration update published by Calidus Resources Limited (Calidus), in which the company holds a 31% 
interest. Calidus has reported that high-grade gold mineralisation across significant widths has been intercepted as part 
of the maiden exploration drill programme being conducted at its 100% owned Warrawoona Gold Project, located in the 
Pilbara region of Western Australia. 

Manx Telecom Plc (MANX.L) Announced, in its pre-close trading update prior to the release of its interim results for the first six months of 2017, due to 
be announced on 12 September 2017, that the Board confirms that trading during the period has been in line with 
management's expectations. The company's core domestic business of fixed line, broadband, data and mobile has 
performed well during the six-month period. Continued revenue growth has been seen in the Global Solutions business 
helped to offset the previously noted decrease in Data Centre revenues which were driven by customer consolidation. 
Underlying cash flow remains strong, continuing to support our dividend policy. 

MaxCyte Inc (MXCT.L) Announced, in an update on trading for the six months ended 30 June 2017, that revenues for the first half of 2017 were 
$6.20 million, an increase of approximately 13.5% over first half 2016 revenues of $5.50 million. Separately, the company 
continues to enable the most advanced preclinical and clinical programs in cell-based medicines through currently 
more than 45 high-value cell therapy partnered programmes covering cutting-edge fields of immuno-oncology, gene 
editing and regenerative medicine, delivering high-value recurring licensing revenue, with more than 15 programmes 
licensed for clinical-stage use. It remains focused on progressing its CARMA program and it is on track to submit its first 
investigational new drug (IND) application for the program in H2 2017, which would be a significant achievement. 

Mineral & Financial Investment 
Limited (MAFL.L) 

Announced LS-MS-02 drill hole strikes 105.0m of 10.24% zinc equiv. 1, including 20.0m of 20.10% Zn equiv. LS-MS-02 drill 
hole is the second hole of LS-1 resource expansion program. First two holes of resource expansion program strike 
thicker zones, with grades exceeding historical resource grades. LS-1 exploration program on track, with objective to 
expand resource from 4.5Mt to 8.0Mt-10Mt. 

Miton Group Plc (MGR.L) Announced, in its trading update for its half year ended 30 June 2017, that the company’s closing AuM was £3,354 million, 
up from £2,905 million at the start of 2017. Also, the company recorded a cash balance of £18.2 million as at 30 June 2017 
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(30 June 2016: £17.4 million). The group's £2.6 million share buyback programme was completed on 23 February 2017. 

Molins Plc (MLIN.L) Announced that it has appointed Jim Haughey to the Board and he will succeed David Cowen as Group Finance Director 
with effect from 25 November 2017. 

Next Fifteen Communications Plc 
(NFC.L) 

Announced the acquisition of the entire issued share capital of Circle Research Limited (Circle), a B2B market research 
consultancy, through its data and insights subsidiary, MIG Global Limited (MIG). Additionally, the company reported that 
the initial consideration for the acquisition is £5.21 million and is comprised of £3.01 million as an up-front payment for the 
business and £2.20 million for the net assets acquired. Also, the company specified that of the total initial consideration, 
£4.94 million is to be satisfied in cash with the balance to be satisfied by the issue to the vendors of 67,360 new ordinary 
shares in the company and further consideration may become payable based on the profits of Circle for the years ending 
31 January 2019 and 31 January 2020. Further, the company disclosed that the acquisition is expected to be earnings-
enhancing for the Group in the current financial year. 

Oracle Power Plc (ORCP.L) Announced that it has appointed Mr Mark Steed as a Non-executive Director, to its Board of Directors, with immediate 
effect. 

PCF Group Plc (PCF.L) Announced the appointment of David Titmuss as a Non-Executive Director with immediate effect. Mr Titmuss will also 
act as Chair of the Remuneration and Nominations Committee. Mr Titmuss is a sales and marketing executive with a 
record of achievement in customer acquisition in automotive, banking and financial services organisations. As part of the 
Group's authorised status as a bank, Mr Titmuss has completed the required Prudential Regulation Authority and 
Financial Conduct Authority due diligence processes. Separately, the company announced that Anthony Nelson is 
stepping down today as a Non-Executive Director of the Company, upon the appointment of Mr David Titmuss. Mr 
Nelson was a founding director and has been integral in the Company's development. 

Premaitha Health Plc (NIPT.L) Announced the extension of its investment agreement with Thermo Fisher Scientific (Thermo Fisher) to further develop 
the important relationship. The company further stated that under the terms of the agreement, Thermo Fisher will make 
available an additional secured loan facility of $5.0 million (the Loan), of which $4.0 million will be drawn down 
immediately for the purposes of working capital to support commercial growth strategies and the remaining loan 
(Second Tranche) will be drawn down against performance milestones to be reviewed quarterly. Moreover, under loan 
terms, the company will issue warrants over 28,938,797 new ordinary shares in the company exercisable at 10.725p (New 
2017 Warrants). 

Providence Resources Plc (PVR.L) Announced, an operational update regarding Frontier Exploration Licence ("FEL") 2/14 located in the southern Porcupine 
Basin. FEL 2/14 is operated by Providence Resources plc (56%) on behalf of its partners Capricorn Ireland Limited (a 
wholly owned subsidiary of Cairn Energy PLC, 30%) and Sosina Exploration Limited (14%), collectively referred to as the 
"JV Partners". The licence contains the Paleocene "Druid", Lower Cretaceous "Drombeg" and pre-Cretaceous "Diablo" 
prospects. The JV Partners have contracted the Stena "IceMAX" deep-water drillship to drill the 53/6-A well in FEL 2/14 
to evaluate the vertically stacked Paleocene Druid and Lower Cretaceous Drombeg exploration prospects. Following 
consent from the Minister of Communications, Climate Action and Environment on July 11, 2017, Providence can confirm 
that drilling operations on the 53/6-A well programme have commenced. 

Tethyan Resources Plc (TETH.L) Announced further to the declaration of 19 May 2017 relating to its application for a secondary listing on the TSX Venture 
Exchange, it stated that it has filed and received a receipt for a preliminary non-offering prospectus dated 5 July 2017 
with the British Columbia Securities Commission (BCSC). The preliminary prospectus contains important information 
relating to the company and its currently issued securities and is subject to amendment as may be required by the BCSC. 
The company has also filed its initial listing application with the TSX-V and has reserved the trading symbol "TETH" for its 
ordinary shares. 

Tiziana Life Sciences Plc (TILS.L) Announced that it has posted circulars to convertible loan note holders ("CLN Holders") and warrant holders ("Warrant 
Holders"). The company proposed that CLN Holders be offered an additional bonus coupon of 3 years of interest at the 
relevant applicable rate of return for agreeing to the immediate conversion of the CLNs into ordinary shares. If the CLN 
Holders agree to the proposal they will be subject to a restriction not to dispose of the relevant shares for a period of 12 
months following conversion. Furthermore, the company has proposed to vary the terms of the warrants associated with 
the CLNs by extending the exercise period of these warrants to 31 December 2021. If the Warrant Holders agreement to 
the proposal, the ordinary shares they receive upon conversion of the warrants would also be subject to a restriction not 
to dispose of the relevant shares for a period of 12 months following such conversion. 

Tlou Energy Limited (TLOU.L) Announced that it has appointed Ms. Linah Mohohlo to the Board as a Non-Executive Director with immediate effect. Ms. 
Linah Kelebogile Mohohlo, aged 65, is the former Governor of the Bank of Botswana, a position she held from 1999 to 
2016. Along with her contacts and expertise in the banking and finance sectors, Ms. Mohohlo also brings to the company 
significant experience from the mining industry in Botswana as a board member of both Debswana Diamond Company 
and Diamond Trading Company. 

Venture Life Group Plc (VLG.L) Announced, in its trading update for the six months ended 30 June 2017, that unaudited revenues for the six months 
ended 30 June 2017 were £7.8 million, 28% higher than the same period last year (H1 2016: £6.1 million). On a like for like 
basis (including a full 6 months of Periproducts revenues for H1 2016) this is growth of 18% over H1 2016. The group 
signed 4 new deals internationally, including one on UltraDEX. 

Windar Photonics Plc (WPHO.L) Announced, in its trading update for the six months ended June 30, 2017, that it has continued the improving trend seen 
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in the second half of 2016 throughout the first half of the current financial year. Revenue in the first half has increased to 
€1.3 million, representing growth of 62% on 1H16 (€0.8 million) and is already higher than the total revenue recorded 
during the last full financial year (€1.2 million). Efforts to realign operational expenses have resulted in an operational 
cost reduction of 47% to €1.0 million (1H16: €1.8 million). As a result of the increased revenue and the lower cost base, 
the company has reduced net losses in 1H17 by 52% to €0.8 million (1H16: €1.8 million) and its EBITDA loss has been 
reduced by 73% to €0.4 million (1H16: €1.4 million). 

 
FTSE 100 
Barratt Developments Plc (BDEV.L) Announced, in a trading update for the year ended 30 June 2017, that the Group has traded well throughout the year, 

once again delivering against its financial and operational targets. Completions (including JVs) for the period were 17,395 
units. Affordable housing represented 20% of total completions. Profit before tax for the period is expected to be around 
£765 million and ahead of market expectations. Total average selling price on completions in the year increased by 
approximately 5.9% to about £275,000. The sales rate for FY17 rose to 0.72 from 0.69 in the previous year. The group’s 
forward sales position is strong, with total forward sales (including JVs) as at 30 June 2017 at a value of £2,144.4 million,  
equating to 9,762 plots. The group approved £957.2 million of operational land for purchase in the period, which it 
expects to equate to 18,497 plots. As at 30 June 2017 the Group had a net cash balance of approximately £720 million. 
This has been another strong year for the Group and it continue to drive operational improvements through the business, 
with a particular focus on improving operating margin. In FY18, the group expects to deliver modest growth in wholly 
owned completions year on year. 

Burberry Group Plc (BRBY.L) Announced, in its first quarter trading update, that retail sales increased 3.0% underlying, with comparable sales up 4.0%. 
Moreover, the company noted that it completed remaining £50.0 million of initial share buyback and the £300.00 million 
programme will be completed in FY 2018. Further, the company stated that in FY 2018, the company will focus on 
productivity from its current store footprint therefore no material contribution from net new space is expected and 
added that it now expects total underlying wholesale revenue in the first half of FY 2018 to be broadly flat (H1 2017: 
£287.0 million) reflecting little business disruption for Beauty and excluding Beauty, underlying wholesale revenue in H1 
2018 is still expected to be broadly unchanged year-on-year (H1 2017: £217.0 million). Also, the company specified that 
for the second half of FY 2018 the company currently expects underlying wholesale revenue, excluding Beauty, to be 
down due to brand control and total underlying licensing revenue for FY 2018 is still expected to be up. 

Micro Focus International Plc 
(MCRO.L) 

Announced, in its preliminary results for the year ended 30 April 2017, that revenues rose to $1.38 billion from $1.25 billion 
reported in the last year. The company's profit before tax stood at $0.20 billion compared to a profit of $0.20 billion 
reported in the previous year. The basic earnings per share stood at 68.88c compared to earnings of 74.50c in the 
previous year. The company's board proposed a final dividend of 88.06c per share, payable on 25 August 2017 to 
shareholders on the register at 4 August 2017. 

 
 
FTSE 250 
B&M European Value Retail S.A. 
(BME.L) 

Announced, in its trading update for the first quarter of 2017, that group revenue grew in the quarter at 18.3%, including 
excellent UK like-for-like growth of 7.3%, buoyed by strong grocery sales. The company also opened 9 new UK stores in 
the quarter and 4 in Germany from the strong pipeline of new stores planned for the current year. 

Daejan Holdings Plc (DJAN.L) Announced, in its preliminary results for the year ended 31 March 2017, that the company’s profit before tax stood at 
£198.4 million, compared to a profit of £173.2 million reported in the previous year. Its basic and diluted earnings per 
share stood at 9.93p compared to earnings of 8.77p reported in the previous year. The company further stated that the 
board has recommended a final dividend of 63p per share. The company’s cash and cash equivalents stood at £84.3 
million (2016: £84.9 million). 

Hochschild Mining Plc (HOC.L) Announced, in its production report for the 6 months ended 30 June 2017, that it delivered attributable production of 
242,208 gold equivalent ounces or 17.90 million silver equivalent ounces. Pallancata is delivering grades above 
expectations and was significantly ahead of the 1H16 result despite a community-related stoppage in the first quarter. At 
Inmaculada, mining operations were boosted by a contribution from existing high grade stockpiles whilst there was also 
another solid performance from the 51% owned San Jose operation. Further, the company reiterated that its all-in 
sustaining cost per silver equivalent ounce for 2017 is on track to be between $12.2 and $12.7. 

JD Wetherspoon Plc (JDW.L) Announced, in its pre-close trading statement for the financial year to 30 July 2017, that for the period like-for-like sales 
increased by 5.3% and total sales increased by 3.6%. In the year to date (50 weeks to 9 July 2017) like-for-like sales 
increased by 3.9% and total sales increased by 1.9%. The full-year operating margin before exceptional items and before 
a £1.60 million gain on property is expected to be between 7.6% and 7.8% for the 53-week period, compared to 6.9% last 
year. 

NEX Group Plc (NXG.L) Announced, in its trading update for period from 1 April 2017 to 30 June 2017, that the company has established itself as 
a financial technology company providing the industry with products and services that underpin the entire transaction 
lifecycle, pre-, during and post execution. It has also made good progress towards medium term aspirations, which will 
deliver value for clients and shareholders, a group revenue CAGR of 7-10%, an increase in company's subscription based 
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products, drive profitable growth, and create efficiencies to increase divisional operating margins to at least 40%. Group 
revenue for the first quarter to 30 June 2017 increased by 10% on a constant currency basis. Further, Samantha Wren, 
was appointed Group Chief Financial Officer and joined the board on 31 May 2017. In addition, Ken Pigaga, Global Chief 
Operating Officer, also joined the Board as a director on that date. 

Riverstone Energy Limited (RSE.L) Announced that the Zama 1 well has discovered significant quantities of oil in its primary target formation. Preliminary 
analysis indicates the presence of a contiguous oil bearing interval of over 1,100 feet gross, with net pay of over 650 feet 
and no identified oil-water contact. Initial oil in place estimates for this target formation, which could extend into to a 
neighbouring block, range from 1.4 to 2.0 billion barrels. Hydrocarbon samples recovered to surface contain light oil, with 
API gravity of 28-30. 

Sophos Group Plc (SOPH.L) Announced that it would release its trading update for the three months ended 30 June 2017 on 27 July 2017. 

Sports Direct International Plc (SPD.L) Announced the appointment of David Daly as a Non-Executive Director. Mr Daly will join the Board and the audit 
committee with effect from October 2, 2017. Separately, the company also announced that on July 11, 2017 it purchased 
755,486 of its ordinary shares from Citigroup Global Markets Limited (acting as the company's broker) on the London 
Stock Exchange at a price of 297.0p per share. The purchased shares will all be held as treasury shares. Following the 
above purchase, the company holds 108,180,509 ordinary shares as treasury shares. The total number of ordinary shares 
in issue is 532,421,860. 

SSP Group Plc (SSPG.L) Announced, in its trading update for the third quarter of its financial year ending 30 September 2017, covering the period 
from 1 April 2017 to 30 June 2017, that total Group revenues increased by 14.6%, with like-for-like sales growth of 3.6%, 
net contract gains of 7.6% and an additional 3.4% of revenue from Travel Food Services in India, compared with the same 
period last year. Like-for-like sales in the third quarter increased by 3.6%, which included a positive benefit arising from 
the timing of Easter. Net contract gains in the third quarter were 7.6%. Looking forward, whilst a degree of uncertainty 
always exists around passenger numbers in the short term, particularly in the current environment, we are well placed to 
continue to benefit from the structural growth opportunities in our markets and to create further shareholder value. The 
Group's results for the year ending 30 September 2017 are expected to be released on 22 November 2017. 

UDG Healthcare Plc (UDG.L) Announced the acquisition of Vynamic LLC, a US-based healthcare industry management consulting firm, for a total 
consideration of up to $32 million. 

Wood Group (John) Plc (WG..L) Announced that it has informed Amec Foster Wheeler that it has opened an investigation into Amec Foster Wheeler, 
predecessor companies and associated persons in respect of the Foster Wheeler business. As announced by Amec 
Foster Wheeler, the investigation focuses on the past use of third parties and possible bribery and corruption and related 
offences. In its circular and prospectus published on 23 May 2017, the company disclosed that information previously 
provided by Amec Foster Wheeler to the SFO related to matters that may well develop into an investigation into Amec 
Foster Wheeler by the SFO. As stated in those documents, and as disclosed by Amec Foster Wheeler yesterday, it is not 
possible to estimate reliably what effect the outcome of this matter may have on Amec Foster Wheeler. 
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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.  

 
 
 
 
 
  


