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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AHT Ashtead Group Plc Berenberg Hold Hold 1600 1700 

AHT Ashtead Group Plc Credit Suisse Neutral Neutral 1500 1650 

AHT Ashtead Group Plc Liberum Capital Buy Buy 1940 2030 

SGE Sage Group Plc/The Barclays Capital Underweight Equal weight 540 685 

Downgrades      

ASHM Ashmore Group Plc Berenberg Buy Buy 400 380 

AZN AstraZeneca Plc Liberum Capital Buy Hold 4800 5000 

ESUR Esure Group Plc UBS Neutral Sell   

MCS McCarthy & Stone Plc Goldman Sachs Buy Neutral 210 175 

PFG Provident Financial Plc RBC Capital Markets Sector Perform Underperform 2650 775 

Initiate/Neutral/Unchanged      

ADM Admiral Group Plc Mediobanca 
Securities  Underperform  1874 

AV. Aviva Plc Mediobanca 
Securities  Outperform  619 

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

BT.A BT Group Plc Macquarie Outperform Outperform 355 355 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

CITY CityFibre Infrastructure Holdings 
Plc Macquarie Outperform Outperform 100 100 

DNLM Dunelm Group Plc Deutsche Bank Hold Hold 630 630 

ERM Euromoney Institutional Investor 
Plc 

Citigroup  Neutral  1105 

EZJ easyJet Plc Deutsche Bank Hold Hold 1310 1310 

EZJ easyJet Plc Credit Suisse Outperform Outperform 1583 1583 

GFRD Galliford Try Plc Peel Hunt Buy Buy 1620 1620 

LGEN Legal & General Group Plc Mediobanca 
Securities  Neutral  278 

NG. National Grid Plc Deutsche Bank Sell Sell 900 900 

OCDO Ocado Group Plc Deutsche Bank Sell Sell 220 220 

PRU Prudential Plc Mediobanca 
Securities  Neutral  2014 

PSON Pearson Plc Credit Suisse Neutral Neutral 690 690 

RIO Rio Tinto Plc Macquarie Outperform Outperform 4500 4500 

RSA RSA Insurance Group Plc Mediobanca 
Securities  Outperform  749 
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Key UK Corporate Snapshots Today 
 
AIM 
1Spatial Plc (SPA.L) Announced that the US Federal Highways Administration (FHWA) has awarded the company with a significant and 

strategically important contract to provide its automated geospatial data validation software together with spatial 
consultancy services. Further, the contract is for an initial one year period with an option for FHWA to extend the contract 
for a further four years. The initial one year period, covering the initial license and installation, has a contract value of 
$339,000 and should the option to extend be exercised, the total contract value is up to $540,000 with the remaining 
support and maintenance being spread equally over the following four option years. 

Abzena Plc (ABZA.L) Announced a trading update for the period to 14 September 2017, ahead of its AGM being held at today at the Babraham 
Research Campus. Revenues for each of the Group's service lines during the current financial year to date has been 
below the Board's expectations. As a result, the Group expects revenue for the first half of the year to not be significantly 
higher than the revenue reported for the six months to 30 September 2016, with a corresponding impact on the Group's 
expected loss. As at 31 August, the Group held a robust cash balance of £18.8 million reflecting slightly slower-than-
expected investment in its manufacturing capacity. 

Accesso Technology Group Plc 
(ACSO.L) 

Announced a five-year agreement with Village Roadshow Theme Parks, Australia's largest theme park operator, to install 
the accesso Passport ticketing suite in key attractions across the country. 

Amino Technologies Plc (AMO.L) Announced that it is now providing Finland-based operator DNA with both mobile and set-top box service delivery for its 
multiscreen TV. 

Amur Minerals Corporation Plc 
(AMC.L) 

Announced, in its third drill update on the Kubuk (KUB) deposit, that it has completed 21,933 metres of drilling through 8 
September 2017 and objective is to confirm that the IKEN and KUB deposits are part of a single large deposit of 4.5 
kilometres in length. Furthermore, the company stated that the May 2017 KUB Mineral Resource Estimate (MRE) will be 
substantially upgraded based on the newly acquired drill results. Moreover, the company noted that resource expansion 
drilling has expanded the KUB resource by 50.0% (500 metres) and now has a total continuous mineralised length of 
1,500 metres and the company now expects the extension of the mineralisation to substantially increase the 14.5 million 
tonnes reported in the 10 February 2017 which contains a metal inventory of the nickel (112,000 tonnes) and copper 
(30,000 tonnes) tonnage based on newly acquired drill results averaging 0.80% nickel and 0.21% copper. The company's 
additional expansion of the resource within a 500 metre long segment remains to be verified by drilling.  

Blenheim Natural Resources Plc 
(BNR.L) 

Announced that it has conditionally agreed to subscribe for 2,500 ordinary shares in the capital of Kalahari Key Mineral 
Exploration (Pty) Ltd (KKME) which represents 20% of the issued share capital of KKME, at a price of $52 per share, for a 
total cash consideration of $130,000. 

Colefax Group Plc (CFX.L) Announced that it will hold its Annual General Meeting at 11AM this morning and David Green, Chief Executive, will state 
that the Group has just entered its important autumn selling season and current trading is in line with management 
expectations. In the Group's core Fabric Division, sales in the US for the four months to August 31 are up by 4% on a 
constant currency basis. The US is the company's largest market accounting for approximately 60% of Fabric Division 
sales. In the UK, sales are up by 3%. In Europe sales are up by 4% on a constant currency basis. 

Coral Products Plc (CRU.L) Announced, in its audited final results for the year ended 30 April 2017, that revenues rose to £21.43 million from £18.71 
million reported in the last year. The company’s profit before tax stood at £0.47 million compared to a profit of £0.76 
million reported in the previous year. The basic and dilutive earnings per share stood at 0.55p compared to earnings of 
1.12p in the previous year. The company’s board declared a final dividend of 0.37p per share, payable on 31 October 2017 
to shareholders on the register as at 22 September 2017. 

Corero Network Security Plc (CNS.L) Announced, in its interim results for the year ended 30 June 2017, that its reported revenue stood at $4.81 million, 
compared to $4.79 million in the preceding year. Operating loss stood at $4.76 million, compared to $4.09 million. Loss 
for the period was $4.76 million compared to $4.02 million. The company's diluted loss per share was 2.0c, compared to 
2.4c. Separately, it announced that its SmartWallR Threat Defense System technology has been selected by a leading 
digital enterprise to protect its on-line presence against DDoS attacks and the $0.2 million initial order is part of an 
expected $1.5 million global deployment over the next few quarters. 

Earthport Plc (EPO.L) Announced that it has entered into a partnership with Cross River, a US-based bank, to provide inbound cross-border 
payment services across the US market, adding to its existing capabilities to process payments in the US. 

Echo Energy Plc (ECHO.L) Announced the appointment of Andres Brockmann, as the Bolivian Country Representative and Commercial Manager 
who will be joining the company in October 2017 from Petrobras Bolivia. 

Falcon Oil & Gas Limited (FOG.L) Announced the appointment of RBC as joint broker, alongside Davy, the company's current broker. Davy will continue as 
its sole nominated advisor. 

Forbidden Technologies Plc (FBT.L) Announced, in its half year results for six months ended 30 June 2017, that revenues fell to £0.32 million from £0.33 
million posted in the same period preceding year. The company’s loss before tax stood at £1.2 million, compared to a 
loss of £1.3 million reported in the previous year. Its basic loss per share stood at 0.65p compared to loss of 0.97p 
reported in the previous year. The company’s cash and cash equivalents stood at £2.8 million (2016: £1.8 million). 
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Franchise Brands Plc (FRAN.L) Announced, in its half year results for the period ended 30 June 2017, that revenues rose to £8.64 million from £2.49 
million reported in the same period last year. The company’s profit before tax stood at £1.0 million compared to a profit 
of £0.72 million reported in the previous year. The basic loss per share stood at 0.39p compared to earnings of 1.58p in 
the previous year. The company’s board declared an interim dividend of 0.17p per share, payable on 13 October 2017 to 
shareholders on the register as at 22 September 2017. 

Great Western Mining Corporation Plc 
(GWMO.L) 

Announced, in its update on the company's M2 and M4 (Target 4) Copper-gold prospects, that contracts have now been 
agreed with O'Keefe Drilling Company for this autumn's drill programmes on M2 and M4 and the drill rig is currently 
being mobilised to site with drilling set to commence mid-October, and expected to continue until the end of this year. 
Moreover, the company noted that the M2 programme is targeting a resource extension and increase of the quantity of 
resource classified in the JORC Indicated category. Also, the company stated that the M4 programme is a discovery level 
programme of 6-9 drill holes totalling 950 metres and the aim is to test the thickness of the identified surface copper 
oxide mineralisation, and to intercept the IP anomalies indicated by GWM's Resistivity Report conducted by Zonge 
Geosciences. 

Gresham House Plc (GHE.L) Announced, in its interim results for six months ended 30 June 2017, that total income rose to £2.5 million from £1.3 
million recorded in the same period a year ago. Loss after tax widened to £2.1 million from £1.7 million. No final or interim 
dividends were proposed or paid for the periods ending 30 June 2017, 31 December 2016 and 30 June 2016. 

Horizonte Minerals (HZM.L) Announced, in its resources estimate, that the limonite mineral resources are 20.7 million tonnes grading 1.13% Nickel 
and 0.12% Cobalt and the limonite measured and indicated resources are estimated to contain 233,200 tonnes (515 
million pounds) of nickel and 25,580 tonnes (56 million pounds) of cobalt. 

Hurricane Energy Plc (HUR.L) Announced, in its operational update on the Lancaster Early Production System (EPS), that Lancaster EPS remains on 
schedule for first oil in 1H 2019 and added that the company has taken the Final Investment Decision on the 
development of the Lancaster EPS. Further, the company disclosed that agreements are now effective with Bluewater 
Energy Services for upgrade, lease and operation of the 'Aoka Mizu' FPSO vessel and is now on tow to Dubai for upgrade 
work. Additionally, the company specified that rig contract signed with Transocean will complete already drilled EPS 
production wells and noted that fabrication orders are placed with TechnipFMC for SURF and SPS. Moreover, the 
company also expects Development and Production regulatory approval shortly. Furthermore, the company added that 
following completion of the equity placing and convertible bond offering announced in June 2017 (the Fundraising), the 
company and its key contractors have proceeded with procurement, fabrication and contracting activities related to the 
EPS on the Lancaster field. 

LEKOIL Limited (LEK.L) Announced that it has increased its current production at the Otakikpo Marginal Field (Otakikpo) in OML 11. Moreover, the 
company stated that current production at Otakikpo was now approximately 7,000 bopd and it continues to focus on 
ramping up to Phase One target production of 10,000 bopd, which the company still targets around year-end 2017. 

Metminco Limited (MNC.L) Announced that it has received approval from the Corporacion Autonoma Del Risaralda (CARDER), the environmental 
agency in the Department of Risaralda, Colombia, to construct up to 2,000 metres of underground development under 
the company's existing Plan De Manejo Ambiental covering the Miraflores licence which is an exploitation licence. The 
company has been working with the CARDER on this resolution since March 2017. 

Monchhichi Plc (MCC.L) Announced that it plans to make a series of cohesive and meaningful acquisitions with clear existing industry validation 
and a disruptive growth trajectory in the technology, media and internet sectors and also have made considerable 
progress in finalising a €10 million investment in a global private technology company. 

Nautilus Marine Services Plc (NAUT.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue from 
continuing operations stood at $0.14 million, compared to $0.08 million in the preceding period. Loss net of tax from 
continuing operations was $6.68 million compared to $2.42 million. The company's basic and diluted loss per share for 
continuing operations was $0.19, compared to $0.07. 

NetScientific Plc (NSCI.L) Announced that it has appointed Diagenics Limited as the distributor for its ProteaseTagR Active Neutrophil Elastase 
Immunoassay in Great Britain and Ireland. The appointment is expected to accelerate the commercial uptake of 
ProAxsis' technology, increasing near-term sales potential for ProAxsis. 

Newmark Security Plc (NWT.L) Announced, in its audited results for the year ended 30 April 2017, that revenues fell to £16.0 million from £21.8 million 
reported in the same period last year. The company’s loss before tax stood at £5.2 million compared to a profit of £1.5 
million reported in the previous year. The basic loss per share stood at 1.11p compared to earnings of 0.26p in the 
previous year. The company’s cash and cash equivalents stood at £1.4 million. (2016: £2.3 million) 

Nighthawk Energy Plc (HAWK.L) Announced, in its update to current production levels, that gross YTD monthly production in 2017 was 254,363 barrels, as 
compared to 291,836 barrels in 2016. The net YTD monthly production in 2017 was 187,578 barrels, as compared to 
238,819 barrels in 2016. 

Norish Plc (NSH.L) Announced, in its interim results for the period ended 30 June 2017, that its reported revenue stood at £20.6 million, 
compared to £15.6 million in the preceding year. Operating profit stood at £0.8 million, compared to £0.5 million. Profit 
after tax was £0.5 million compared to £0.3 million. The company’s diluted earnings per share was 1.7p, compared to 1.0p. 

Oncimmune Holdings Plc (ONC.L) Announced, in its business update, that the company continue to make good progress against the commercialisation 
plans outlined at the IPO. Its strategy remains to improve significantly the outcomes of cancer patients through early 
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detection of the disease and enhance treatment pathways. The company intend to develop, and make commercially 
available and widely accessible, accurate early cancer detection tests for multiple cancer types. Alongside the company 
is focusing on maximising sales from its existing target market, and it has now also entered a preliminary distribution 
partnership with a major US pulmonology sales force. Its full year results are expected in November 2017. 

Pantheon Resources Plc (PANR.L) Announced, in its operational update, that early assessments indicate that the company’s Tyler County locations and 
roads appear to have come through storm Harvey without material enduring damage. The operator, Vision Operating 
("Vision"), has been informed that the drilling rig contracted for the planned sidetrack of the VOBM#4 well is estimated to 
be on location on or about the second week of October 2017. The company’s Polk County operations were more 
impacted by the extreme rainfall than its Tyler County operations, however the company reported that workers are now 
back on location and have resumed laying the gas sales pipeline from the VOBM#3 pad to the Gulf South trunk line. Also, 
the roads accessing the locations are in need of essential repair prior to commencing flow testing of the VOBM#2H well. 
Vision has also been informed by the Gulf South pipeline operator that gas sales remain on track to begin in early 
November, following planned maintenance works, with receipt of first production revenues to follow in December. 

Plutus PowerGen Plc (PPG.L) Announced, in its final results for the year ended 30 April 2017, that its reported turnover stood at £1.3 million, compared 
to £0.8 million in the preceding year The company’s loss per share was 0.03p, compared to loss per share of 0.07p. 

Property Franchise Group Plc (TPFG.L) Announced, in its interim results for the period ended June 30, 2017, that its reported revenue stood at £4.71 million, 
compared to £3.67 million in the preceding year. Operating profit stood at £2.15 million, compared to £1.56 million. Profit 
after tax was £1.89 million compared to £1.24 million. The company’s diluted earnings per share was 7.4p, compared to 
5.4p. 

Rambler Metals & Mining Plc (RMM.L) Announced that the first hole from its surface exploration program has been completed. The drill hole has confirmed the 
depth extension of the two ores zones presently being mined on the property, the Ming Massive Sulphide ('MMS') and the 
Lower Footwall Zone ('LFZ'). Mineralized intersections include 6.30 meters of 2.85% Copper ('Cu') with 2.99 g/t Gold ('Au') 
in the massive sulphides; and 40 meters of 1.42 % Cu in the LFZ, including 7.57 meters of 2.27% Cu. This exploration hole 
was successful in confirming continued mineralization at depth with improved grades and thicknesses. 

Salt Lake Potash Limited (SO4.L) Announced excellent results from SOP process development testwork performed by globally recognised potash 
process leaders, Saskatchewan Research Council. Moreover, bench scale testing on the complete plant process 
confirmed an overall process plant potassium recovery of over 92.0% is achievable, validating parameters of GSLP mass 
balance models to date, while feed salt can be easily upgraded through removal of coarse halite, reducing the mass 
feed to flotation by up to 25.0%. also, the company mentioned that mechanical cell and column flotation were tested 
successfully. Furthermore, the company stated that SRC work has opened an opportunity to make a valuable MgSO4 co-
product with limited additional process input. 

Shield Therapeutics Plc (STX.L) Announced the resignation of Joanne Estell from her Board position and as Chief Financial Officer (CFO) and Company 
Secretary to pursue other business interests outside the healthcare sector. Moreover, the company stated that it has 
appointed Dr Karl Keegan as interim Chief Financial Officer with immediate effect. 

Sound Energy Plc (SOU.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£0.38 million, compared to £0.53 million in the preceding period. Loss net of tax was £19.21 million compared to profit 
after tax of £0.41 million. The company’s basic and diluted loss per share was 2.73p, compared to earnings per share of 
0.08p. 

Summit Therapeutics Plc (SUMM.L) Announced an underwritten public offering of 1,459,000 American Depositary Shares (ADSs) at a public offering price of 
$12.00 per ADS, before underwriting discounts and commissions. Each ADS represents five ordinary shares of the 
company and the public offering price is therefore equivalent to approximately 181.7p per ordinary share. Following the 
offering, the ADSs will trade on the NASDAQ Global Market. In addition, the company has granted the underwriters an 
option for a period of 30 days to purchase, at the public offering price less underwriting discounts and commissions, up 
to an additional 218,850 ADSs. Gross proceeds from the offering are expected to be approximately $17.5 million. 

Tethyan Resources Plc (TETH.L) Announced results of the drilling programme completed in July 2017 at the Rudnitza copper-gold porphyry prospect 
within the Suva Ruda exploration permit in Serbia, a copper-gold porphyry prospect within the Suva Ruda exploration 
permit in Serbia. This drill programme consisted of 4 diamond drill holes for a total of 2,127.6 metres: Drill hole RDD-006 
460 m @ 0.21% copper and 0.20 g/t gold from surface (including 20 m @ 1.04 % copper and 0.20 g/t gold from 92 m) and 
Drill hole RDD-005 260 m @ 0.22% copper and 0.20 g/t gold from 6 m (including 12 m @ 0.78% copper and 0.13 g/t gold 
from 116 m). 

Touchstone Exploration Inc. (TXP.L) Announced, in its operational update, that it has achieved July 2017 and August 2017 crude oil sales of 1,349 and 1,591 
barrels per day (bbls/d), respectively, while the company's July and August 2017 crude oil production averaged 1,470 
bbls/d. Further, the company added that its current field estimated production is approximately 1,500 bbls/d. Moreover, 
the company specified that the CO-368 well was completed on June 13, 2017 with 15 feet of oil sand being perforated in 
the Cruse Formation and the well has produced approximately 4,700 barrels of oil in 90 days of production, an average 
of 52 bbls/d. Also, the company disclosed that on September 8, 2017, the company added 26 feet of additional 
perforations originally planned as part of the initial completion, and the well is currently producing at a field estimated 
rate of 76 bbls/d. 

URU Metals Limited (URU.L) Announced two significant intersections of platinum group elements (PGE) in diamond drill hole Z019 on the Zebediela 
Project, located in Limpopo, South Africa. The first intersection returned a combined average grade of 1.97 g/t for 
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platinum (Pt), palladium (Pd), rhodium (Rh) and gold (Au) (3 PGE & Au) over 9 m from a depth of 133 m (see Table 1 for 
further detail). A second intersection returned a combined average grade of 1.6 g/t 3 PGE & Au over 1.8 m from a depth 
of 169 m (see Table 2 for further detail). A total of three drill holes (Z017, Z018 and Z019) have now been completed in the 
current drill programme at Zebediela. 

Warpaint London Plc (W7L.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that revenues rose to £13.27 million 
from £12.79 million reported in the same period last year. The company’s profit before tax stood at £2.88 million 
compared to a profit of £3.09 million reported in the previous year. The basic earnings per share stood at 3.64p 
compared to earnings of 3.94p in the previous year. The company’s board declared an interim dividend of 1.4p per share, 
payable on 17 November 2017 to shareholders on the register at close of business on 3 November 2017. 

Wishbone Gold  Plc (WSBN.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $3.9 million. 
Loss after tax was $0.3 million compared to loss after tax of $0.1 million. 

 
FTSE 100 
AstraZeneca Plc (AZN.L) Announced that it has entered into an agreement with Aspen Global Incorporated, part of the Aspen Group, under which 

it will now acquire the residual rights to the established anaesthetic medicines comprising of Diprivan, EMLA, 
Xylocaine/Xylocard/Xyloproct, Marcaine, Naropin, Carbocaine and Citanest. 

GlaxoSmithKline Plc (GSK.L) Announced that the Vaccines and Related Biological Products Advisory Committee (VRBPAC) of the US Food and Drug 
Administration (FDA) voted unanimously that the data support the efficacy and safety of Shingrix for the prevent ion of 
herpes zoster (shingles) in adults ages 50 and over. FDA Advisory Committees provide non-binding recommendations for 
consideration by the FDA, with the final decision on approval made by the FDA.  

Morrison (Wm.) Supermarkets Plc 
(MRW.L) 

Announced, in its interim results for the six months ended 30 July 2017, that its reported revenue stood at £8.4 billion, 
compared to £8.0 billion in the preceding year. Profit after tax was £161.0 million compared to £110.0 million. The 
company’s diluted earnings per share was 6.81p, compared to 4.68p. 

Next Plc (NXT.L) Announced, in its unaudited interim results for the six months ended 29 July 2017, that its reported revenue stood at 
£1,887.6 million, compared to £1,939.7 million in the preceding period. Profit after tax was £252.2 million compared to 
£273.5 million. The company’s diluted earnings per share was 176.5p, compared to 187.1p. 

 
 
FTSE 250 
Booker Group Plc (BOK.L) Announced that Group sales rose by 1.1% on the same period last year with non tobacco sales up 5.8%. Both the Catering 

and Retail sides of Booker Group performed well. Like-for-like non tobacco sales grew by 6.0%. Tobacco sales 
continued to be adversely impacted by changes in tobacco legislation, down 9.4% like-for-like. The Group had a solid 
quarter for customer satisfaction and cash profit. It continues to make progress with Booker Direct, Chef Direct, Ritter 
and Booker India. Premier continues to grow and Budgens and Londis are performing well. Its balance sheet remains 
strong with a net cash position as at 8 September 2017 of approximately £165 million due to favourable working capital 
movements. 

GVC Holdings Plc (GVC.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to €72.8 million from €382.1 
million posted in the same period preceding year. The company’s loss before tax stood at €6.6 million, compared to a 
loss of €86.1 million reported in the previous year. Its diluted loss per share stood at 0.02c compared to loss of 0.33c 
reported in the previous year. The company further stated that the board has declared an interim dividend of 16.5c per 
share. The company’s cash and cash equivalents stood at €211.6 million (2016: €354.8 million). 

JD Sports Fashion Plc (JD..L) Announced that, further to its announcement of 9 March 2017, it exchanged conditional contracts on September 13, 2017 
to combine its existing business in Iberia, JD Sprinter Holdings 2010 S.L. (JDSH), with the Sport Zone business1 which is a 
subsidiary of Sonae - SGPS, SA (Sonae) (the Sport Zone Transaction) and one of the largest sports retailers in Spain and 
Portugal. As part of the transaction, it will also purchase shares in JDSH from Balaiko Firaja Invest SL, which is the 
investment vehicle for the current minority family shareholder in JDSH. With an estimated combined turnover in excess 
of €450 million and a store network of 311 stores (204 of which are in Spain (mainland and Canary Islands) and 107 are in 
Portugal), the company, together with Sport Zone, will, on completion, become the second largest Iberian Sports Retailer 
and will generate further scale, momentum and resources to continue the current growth of JD in Spain and Portugal. 

Safestore Holdings Plc (SAFE.L) Announced, in its third quarter trading update for the period from 1 May 2017 to 31 July 2017, that Group revenue in Q3 in 
CER grew by 12.5%, while Group like-for-like revenue increased 3.2%, with robust Paris performance. Additionally, like-
for-like average storage rate in Q3 in CER1 grew 0.8% and like-for-like closing occupancy stood at 76.0%. The UK 
business grew revenue by 14.9% in the quarter with like-for-like revenue growing by 2.3%. With the company in a strong 
position, it anticipates full year earnings to be in line with the Board's expectations. 

Spire Healthcare Group Plc (SPI.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £481.0 million from £469.5 
million reported in the same period last year. The company’s profit before tax stood at £12.1 million compared to  a profit 
of £46.0 million reported in the previous year. The basic earnings per share stood at 2.2p compared to earnings of 8.9p in 
the previous year. The company’s board declared an interim dividend of 1.3p per share, payable on 12 December 2017. 
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Thomas Cook Group Plc (TCG.L) Announced that it has entered into a strategic alliance with Expedia, Inc., one of the world's leading travel companies. 
Under the terms of the agreement, Expedia will become the preferred provider of hotels for Thomas Cook's 
complementary city and domestic holiday business and will provide its booking platform to support all city break and 
hotel-only sales across Thomas Cook distribution channels in Europe. Expedia will use its market-leading technology to 
deliver bookings for city and domestic hotels, either on their own or as part of a city break dynamic package, through 
Thomas Cook's primary websites, contact centres, stores and distribution to affiliated travel agents. Additionally, the 
agreement gives Thomas Cook the option to offer its core sun and beach package holidays on Expedia sites globally, 
broadening its distribution reach. This new deal with Expedia is a major step forward in Thomas Cook's Group-wide 
transformation programme and follows the announcement in August 2016 of a hotel sourcing deal with Webjet Limited, 
covering the bulk of Thomas Cook's complementary sun & beach hotel offering. 

UDG Healthcare Plc (UDG.L) Announced the acquisition of MicroMass Communications, a US-based healthcare communications agency specialising 
in behavioural change, for a total consideration of up to $75.8 million. 
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Disclaimer  

The information above is published solely for information purposes and is not to be construed as a solicitation or an offer to buy or sell any securities, 

or related financial instruments. It does not constitute a personal recommendation as defined by the Financial Conduct Authority or take into account 

the particular investment objectives, financial situations or needs of individual investors.  

The information above is obtained from public information and sources considered reliable. However, the accuracy thereof cannot be guaranteed by 

us. This is a marketing communication document and has not been prepared in accordance with legal requirements designed to 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 o f 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.  

 
 
 
 
 
  


