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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

GLE MJ Gleeson Group Plc Berenberg Buy Buy 740 820 

HSX Hiscox Ltd Peel Hunt Reduce Reduce 840 980 
Downgrades      

HSX Hiscox Ltd Credit Suisse Outperform Neutral 1180 1305 

ITV ITV Plc HSBC Hold Hold 215 200 
Initiate/Neutral/Unchanged      

AAL Anglo American Plc Macquarie Neutral Neutral 1215 1215 

BA. BAE Systems Plc Barclays Capital Underweight Underweight   

BCN Bacanora Minerals Ltd Liberum Capital Buy Buy 130 130 

BEZ Beazley Plc Credit Suisse  Outperform  565 

BT.A BT Group Plc Macquarie Outperform Outperform 340 340 

CNE Cairn Energy Plc Barclays Capital Overweight Overweight 240 240 

DCG Dairy Crest Group Plc Peel Hunt Buy Buy 680 680 

FDI Firestone Diamonds Plc Macquarie Outperform Outperform 70 70 

GKN GKN Plc Barclays Capital Overweight Overweight   
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

KAZ KAZ Minerals Plc Goldman Sachs  Buy  700 

LRE Lancashire Holdings Ltd Credit Suisse  Underperform  610 

MGGT Meggitt Plc Barclays Capital Overweight Overweight   

PMO Premier Oil Plc Barclays Capital Equal weight Equal weight 72 72 

RR. Rolls-Royce Holdings Plc Barclays Capital Underweight Underweight   

SFE Safestyle UK Plc Liberum Capital Buy Buy 285 285 

SN. Smith & Nephew Plc Berenberg Hold Hold 1300 1300 

STVG STV Group Plc Panmure Gordon  Buy  460 

THS Tharisa Plc Peel Hunt Buy Buy 195 195 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced, in its update on Project Icewine, located onshore North Slope of Alaska, that Icewine#2 well shut-in on 10th 

July to allow for imbibition and pressure build-up and analyses of flowback results are ongoing to date. 

Abzena Plc (ABZA.L) Announced that it has signed a licence agreement with Telix Pharmaceuticals Limited ('Telix'), a biopharmaceutical 
company specializing in the development and commercialisation of radiopharmaceuticals for diagnostic (imaging) and 
therapeutic use (the "Agreement"). Under the terms of the Agreement, Abzena has granted Telix an exclusive worldwide, 
royalty bearing, sub-licensable licence to its prostate-specific membrane antigen ('PSMA') antibodies in the field of 
radio-immunoconjugation. The PSMA antibodies were created using Abzena's Composite Human AntibodyT technology. 

Action Hotels Plc (AHCG.L) Announced that Andrew Lindley has been appointed to the company's Board as Finance Director with immediate effect. 
Andrew was appointed as Finance Director on 1 June 2016 when he joined the company's senior management team. 

Agriterra Limited (AGTA.L) Announced, in its final results for the ten months ended 31 March 2017, that its reported revenue stood at $12.8 million, 
compared to $18.5 million in the preceding year. Loss after tax was $3.6 million compared to $7.6 million. The company's 
basic and diluted earnings per share was 0.35c, compared to loss per share of 0.72c. 

Alba Mineral Resources Plc (ALBA.L) Announced that it has now successfully completed the approved June/July fieldwork programme at the Amitsoq 
graphite project (the "Project") in southern Greenland. The company’s field team have discovered significant new 
graphite zones in the southern part of Amitsoq island and on the mainland portion of the licence. Several of the airborne 
EM anomalies identified in the EM Survey have now been confirmed as graphite horizons along strike and proximal to the 
Amitsoq graphite mine. Two new areas of thick graphite accumulation have been identified. The first area is located 8.75 
km to the north-east of the former Amitsoq mine, and corresponds to a strong EM anomaly, with a true thickness of at 
least 4.85 m.  The second area is located on the mainland portion of the company's licence, 11.5 km north-north-east 
from Nanortalik, and consists of at least three beds of apparently purer graphite than the Amitsoq mine area, with true 
thicknesses of 6.3, 4.9 and 3.6 m. These beds were not covered in the EM Survey and so represent a new graphite 
discovery. 

Allergy Therapeutics Plc (AGY.L) Announced, in its trading update for the year ended June 30, 2017 ahead of its preliminary results to be announced in 
September 2017, that revenues for the year are expected to be ahead of market expectations at £64.1 million, compared 
to £48.5 million in 2016. Research and development expenditure for the 2017 financial year is anticipated to be lower than 
market expectations due to the phasing of activities across the year end and these costs will now be incurred in financial 
year 2018. The ongoing pipeline trials continue to progress well and timing remains in line with Board expectations. The 
cash balance at the end of June 2017 was £22.1 million compared to £23.4 million in 2016. The company's market 
penetration has continued with strong growth in Pollinex Quattro and Pollinex. Venomil sales have also performed well 
due to the pre-stocking of raw materials compared to elsewhere in the market where there have been shortages of 
stock. 

Alliance Pharma Plc (APH.L) Announced, in its pre-close trading update ahead of its interim results for the six months ended 30 June 2017, that the 
Group performed well in the first half with sales for the period up 8% at £50.3 million compared to £46.4 million recorded 
in the comparable period. Overall the company has traded in line with the Board's expectations. The company’s 
international growth brands delivered a solid performance in the first half. Underlying free cash flow in the first half is 
expected to be approximately £11.1 million, in-line with the free cash flow generated in the second half of 2016. Net debt 
decreased to approximately £63.4 million as at 30 June 2017, driven primarily by the Group's strong underlying cash 
generation and the £4 million receipt from Sinclair following the settlement announced in March 2017. The Group 
expects to announce its interim results for the six months ended 30 June 2017 on 13 September 2017. 

Arbuthnot Banking Group Plc (ARBB.L) Announced, in its half year results for six months ended 31 June 2017, that its net interest income rose to £19.3 million 
from £11.9 million posted in the same period preceding year. The company’s profit before tax stood at £2.5 million, 
compared to a loss of £2.4 million reported in the previous year. Its diluted earnings per share stood at 16.5p compared to 
loss of 19.6p reported in the previous year. Further, its Board has decided to increase the interim dividend by 1.0p to 
14.0p, which will be paid on 29 September 2017 to shareholders on the register on 1 September. 

Ascent Resources Plc (AST.L) Announced, in an update on progress with its Peti¹ovci project in Slovenia, that completion of the necessary 
infrastructure is progressing well and refurbishment of the separation equipment at the CPP has progressed as planned. 
Also, the company stated that flowline from Pg-11A to the CPP has been installed, tested and is ready to connect to the 
well once downhole operations have completed. Moreover, its customer, INA, is due to complete the re-certification of 
its pipeline on the Croatian side of the border in time to receive Peti¹ovci gas and the company expects this before the 
end of July 2017. The company further looks forward to providing an update once these works are completed. 

Base Resources Limited (BSE.L) Announced that it has repaid in full the $20.0 million unsecured debt facility provided by one of its major shareholders, 
Taurus Funds Management (Taurus Facility) with a final payment of $11.8 million. Moreover, the company noted that 
repayment of the Taurus Facility continues the rapid debt reduction achieved on the back of the strong operational 
performance of the Kwale Mineral Sands Operations and continued improvement in product markets that has seen net 
debt brought down to $98.5 million at 30 June 2017. 

Bellzone Mining Plc (BZM.L) Announced that CS International (S) Pte Ltd (previously China Sonangol International (S) Pte Limited) ("China Sonangol") 
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has agreed to amend the Loan Agreement dated 18 August 2014 (as previously amended by written agreement on 28 
January 2015, 4 March 2015, 17 December 2015 and 8 December 2016). Its Repayment Date extended from 31 March 2018 
to 31 December 2018 and the non-default Interest rate of the aggregate of 5.0% and LIBOR shall continue to accrue in 
the period of amended Repayment Date from 31 March 2018 to 31 December 2018. 

Bluejay Mining Plc (JAY.L) Announced that it has appointed SRK Exploration Services Limited and SRK Consulting (UK) Ltd (collectively SRK) to 
commence work on a mining and infrastructure study for the raised and active beach areas at its Pituffik Titanium Project 
(Pituffik or the Project) in Greenland. 

Castleton Technology Plc (CTP.L) Announced, in its final results for the year ended 31 March 2017, that its reported revenue stood at £20.26 million, 
compared to £17.99 million in the preceding year. Profit after tax was £0.46 million compared to loss net of tax £1.13 
million. The company’s diluted earnings per share was 0.54p, compared to loss per share of 1.56p. 

Cello Group Plc (CLL.L) Announced that it has acquired the assets of Advantage Healthcare Inc for an initial consideration of $1.5 million, which is 
payable in cash. Further cash consideration will be paid to the vendors on a dollar for dollar basis to the extent that the 
acquired net current assets of Advantage Healthcare are over $0.5 million at the date of completion. In addition, 
deferred consideration of up to $3.0 million will be payable in a mix of cash and shares, dependent on financial 
performance over the period from 1 July 2017 to 30 June 2021. The deferred consideration will be paid in a minimum of 
75% cash, with the balance in new ordinary shares. 

Clinigen Group Plc (CLIN.L) Announced, in its trading update for the 12 months ended 30 June 2017, that Group's trading has been in line with its 
expectations and all operations are well positioned to drive good growth in the current financial year. Also, the 
performance of the business will be reported as three operations; CTS, Unlicensed Medicines, and Commercial 
Medicines. The company expects gross profit to increase by around 22% compared to last year and revenues increased 
around 7%. Moreover, excellent progress was made in the Africa and Asia Pacific region and its dexrazoxane portfolio 
comprising Cardioxane, Savene and Totect, performed as expected, with Totect achieving FDA approval in the final 
quarter in the US. Additionally, the company expects to publish its final results for the year ended 30 June 2017 on 28 
September 2017. 

Dalata Hotel Group Plc (DAL.L) Announced that it has submitted a planning application for the redevelopment of the Tara Towers Hotel site in Dublin 4. 
The hotel, acquired by the company in January 2016, is located on a 1.46 acre site adjacent to the recently developed 
Elmpark Urban Campus. The planning application incorporates the demolition of the existing structure and the 
construction of a mixed used development to include: a 4 star Maldron hotel with 140 rooms, a restaurant, bar and 
meeting facilities; 70 residential units; and, a basement car park. 

Dekeloil Plc (DKL.L) Announced, in its production update for the half year ended 30 June 2017, that A 22.1% increase in product sales 
(including CPO, Palm Kernel Oil ('PKO') and Palm Kernel Cake ('PKC')) to €18.8 million (H1 2016: €15.4 million) is expected 
to be reported in the half year to 30 June 2017. Record like-for-like CPO production was recorded in Q1 2017, which was 
followed by curtailed production at the Mill in Q2 due to now rectified mechanical issues during May and June. H1 
production of CPO was therefore marginally lower at 26,947 tonnes (H1 2016: 28,550 tonnes). As a result of the strong 
first half performance, the Company expects EBITDA for H1 2017 to be materially higher than H1 2016's EBITDA of €3.1 
million. The group reported 22.1% increase in H1 product sales to €18.8 mil lion primarily due to stronger CPO, PKC and 
PKO prices, in addition to increasing CPO storage capacity from 5,000 to 8,000 tonnes, enabling the Company to sell CPO 
at a premium to international prices. Year on year CPO extraction rate fractionally lower than the 23.1% achieved in H1 
2016. The PKO extraction rate of 42.25% is above the 41% achieved in H1 2016 

dotDigital Group Plc (DOTD.L) Announced, in a trading update for FY17, that overall revenues grew by 19.0% organically to approximately £32.0 million 
(FY16: £26.9 million). Its EBITDA is expected to be in line with market expectations. Recurring revenue now represents 
81.0% of group revenues, of which 90.0% is contracted. 

Eagle Eye Solutions Group Plc (EYE.L) Announced, in its trading update for the year ended 30 June 2017, that its revenue increased by 71.0% to £11.1 million, 
while redemption volumes increased by 58.0% to 60.4 million for the period. Also, its SMS volumes rose by 10.0% to 44.4 
million and revenue from subscription fees and transactions over the network represented 68.0% of total revenue. 
Moreover, the company has signed a three year contract with John Lewis Plc in May 2017 for the deployment of the AIR 
platform. The company’s cash position is expected to be £3.7 million as at 30 June 2017. Additionally, the company noted 
successful placing in May 2017 that realised net proceeds of £5.8 million. Further, it announced that a 2 year contract 
renewal was signed with Toshiba Global Commerce Solutions for Asda Stores Limited. 

EMIS Group Plc (EMIS.L) Announced, in its trading update for the six months ended 30 June 2017, that trading for the period was in line with its 
expectations with revenue slightly ahead of the comparative period, despite the uncertainty created by the general 
election and the ongoing slower rate of contract awards in larger NHS procurements. The Group's net cash as at 30 June 
2017 was £10.5 million, compared to £0.4 million on 31 December 2016. Furthermore, the company’s results for the half 
year ended 30 June 2017 will be published on 1 September 2017. Separately, the company announced that its results 
split into three segments, Primary & Community Care; Community Pharmacy; and Secondary & Specialist Care, with the 
Primary & Community Care and Secondary (Acute) Care businesses under common leadership, and Patient been 
established as a separate entity. 

Falanx Group Limited (FLX.L) Announced the appointment of Charles Hollis as Managing Director of the Falanx Intelligence subsidiary, Stirling Assynt. 
Charles will lead the well-regarded Assynt Report team, covering geo-political intelligence in 33 countries and regions; 
our corporate business information and due diligence teams; and our intelligence staff who are embedded within our 
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clients' own board advisory teams. Charles will, ex-officio, attend board meetings for the parent company, Falanx Group 
but will not join its Board. 

Gama Aviation Plc (GMAA.L) Announced, in its trading update for the half year ended 30 June 2017, that trading for the period has been encouraging 
and remains in line with our expectations for the full year. The Group has also made good progress in improving its cash 
conversion with net debt further reducing during the period. Its US Air division continued to benefit from strong organic 
growth, underpinned by the contracted growth on the Wheels Up contract and buoyant markets. Its line maintenance 
offering in the US Ground division has shown promising organic growth, and recent contract wins should flow through in 
the second half of the year. 

Horizonte Minerals Plc (HZM.L) Announced that the Araguaia environmental licensing strategy was presented to State Environmental Minister on 4 July 
2017 and a new flora inventory has been completed and a fauna field campaign is underway with 15 biology specialists 
on site, including four from the Pará State. Moreover, the company noted that the water and power line routes are frozen 
with licence applications under preparation and the company is close to finalisation of environmental control plans for 
the RKEF process plant and mine site infrastructure. 

Hummingbird Resources Plc (HUM.L) Announced, in a review of activities during Q217, that it has achieved continued advancement of the 1.2Mtpa Yanfolila 
mine ahead of targeted first gold pour by the end of 2017. It has increased ownership in the Yanfolila Gold Project in Mali 
to 80.0% from 75.0% following the its acquisition from La Petite Mine d'Or SARL of its 5.0% interest in the Project for $1.0 
million. 

Ideagen Plc (IDEA.L) Announced, in its preliminary results for the year ended 30 April 2017, that revenues rose to £27.1 million from £21.9 
million posted in the preceding year. The company’s profit before tax stood at £0.663 million, compared to a profit of £1.0 
million reported in the previous year. The basic adjusted earnings per share stood at 3.32p, compared to earnings of 
2.78p reported in the previous year. The Board has proposed a final dividend of 0.142p per share. 

Inspirit Energy Holdings Plc (INSP.L) Announced that a key development target has been exceeded. The company stated that as set out in the company's 
half year report, the company has been working to advance its microCHP boiler towards commercialization and to this 
end, improvements to the design of the company's Stirling engine technology, including simplification as part of the 
'design for manufacture' (DFM) process, have resulted in a peak electrical output in excess of 3.2kW of electricity against 
the unit's benchmark output of 3.0kW, whilst maintaining the same fuel input and heat output. Moreover, the company 
revealed that in addition, the Inspirit Charger has a similar footprint to many existing microCHP products but more than 
double the electrical output, making it a more attractive proposition in its key launch market of commercial plant rooms. 

IXICO Plc (IXI.L) Announced that it is today holding an Expert Symposium on the impact and future of imaging and digital biomarkers in 
Alzheimer's disease. The symposium is set to coincide with the Alzheimer's Association International Conference (AAIC) 
in London, UK. Speakers include Frederik Barkhof, AMYPAD Project Coordinator and Professor of Neuroradiology at 
VUmc and UCL and Derek Hill, President of Regulatory Science and External Relations at IXICO. 

Judges Scientific Plc (JDG.L) Announced that its majority owned subsidiary Bordeaux Acquisition Limited ("Bordeaux") has today acquired 100% of the 
issued share capital of Crystallon Ltd ("Crystallon" or the "Acquisition"), the holding company of Oxford Cryosystems 
Limited ("Oxford Cryosystems"). Oxford Cryosystems is based in Long Hanborough, Oxfordshire and manufactures 
cryogenic cooling systems used for X-Ray crystallography and other applications. The Board expects the Acquisition by 
Bordeaux to be immediately earnings enhancing for the Group. The purchase price of Crystallon amounted to £4.495 
million in cash. An additional payment will be made to reflect any excess cash and working capital over and above the 
ongoing requirements of the business and the Board expects such payment to be covered by the cash inherited at the 
completion date. In addition, an earn-out will be payable if Crystallon's adjusted EBITA in the financial year ending 30 
November 2017 exceeds £0.899 million; the amount payable will be five times such excess, capped at £1.576 million. 

K3 Capital Group Plc (K3C.L) Announced the appointment of Martin Robinson as an independent Non-Executive Director of the company and Stuart 
Lees as Executive Director, both with immediate effect. 

Lighthouse Group Plc (LGT.L) Announced, in its trading update for the six months ended 30 June 2017, that the Group with a combined membership of 
more than 6 million individuals, has continued to trade positively in the first half of 2017, in line with management's 
expectations and significantly ahead of the comparable period for the six months ended 30 June 2016. Further, assets 
under management sponsored by Luceo Asset Management Limited, the Group's wholly-owned subsidiary, increased 
from £8 million to over £20 million with investment flows now approaching £1 million per week. The net cash at 30 June 
2017 amounted to £8.1 million and stated that it is pleased with trading to date in 2017 and is confident of further 
progress over the remainder of the year. It will be announcing its half year results for the six-month period ended 30 
June 2017, on 5 September 2017. 

Midatech Pharma Plc (MTPH.L) Announced, in its trading update, that the board expects total gross revenues of approximately £5.2 million, a 37% 
increase from the £3.8 million recorded in the six months to June 2016, and the company remains on-track to deliver 
market expectations for the full year 2017. Sales for the second half of 2016 represented 59% of full year gross revenues 
and the board anticipates a similar split in 2017, subject to continued sales growth at approximately the H1 2017 vs. H1 
2016 rate. Midatech expects to announce its interim results in September 2017. 

Monitise Plc (MONI.L) Announced that the company have received a letter of intent to vote in favour of the Acquisition from Banco Santander 
SA in respect of 108,196,721 the company’s shares, representing approximately 4.67 per cent. of the company's ordinary 
share capital. Together with the other irrevocable undertakings and letter of intent as disclosed in the Offer 
Announcement and the announcement on 17 July 2017, Fiserv and the company have now received irrevocable 
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undertakings and letters of intent to vote in favour of the Acquisition in respect of aggregate holdings of 229,577,466 the 
company’s shares, which represent approximately 9.90 per cent. of the company's ordinary share capital. 

Motif Bio Plc (MTFB.L) Announced that it has amended the terms of its consultancy agreement with Amphion Innovations Plc. The company has 
now increased the consideration to $125,000 to better reflect Robert Bertoldi, an employee of Amphion Innovations plc, 
time commitment to the company. 

Northern Bear Plc (NTBR.L) Announced, in its preliminary results for the year ended 31 March 2017, that its reported revenue stood at £45.56 million, 
compared to £34.69 million in the preceding year. Profit after tax from continuing operations was £1.99 million compared 
to £1.40 million. The company’s diluted earnings per share from continuing operations was 11.1p, compared to 7.8p.  

Premier African Minerals Limited 
(PREM.L) 

Announced that it has today conditionally agreed to acquire from Aspen Capital Partners Limited an additional interest of 
649,333 shares in Circum Minerals Limited (representing 0.7% of the issued share capital of Circum) at a value of $1.50 
per Circum share for an aggregate consideration of $974,000. Following completion of the Purchase, Premier's holding in 
Circum will amount to 2,649,333 Circum shares in aggregate, representing 2.7% of issued share capital of Circum. 
Separately, the company also announced that six new significant pegmatites zones have been discovered at the Zulu 
Lithium and Tantalum project with true widths of up to 13 metres during a field reconnaissance programme focussed on 
the eastern part of the license area. 

Safestyle UK Plc (SFE.L) Announced, in its trading update for the six months ended 30 June 2017, that the company continued to trade in line with 
earlier months, with order intake levels continuing up 2% year on year. However, the trend from week to week during Q2 
was more volatile than the company experienced for a long time. Furthermore, FENSA statistics for the five-month 
period to the end of May 2017 showed a market decline in volume terms in excess of 10%. Given the uncertain market 
conditions and weaker consumer confidence, it expects a modest revenue growth in the second half of the year, 
resulting into profits for the year being lower than previously anticipated and broadly in line with 2016. 

Scapa Group Plc (SCPA.L) Announced, in its AGM statement, that the Group's trading performance for the first quarter is in line with the board's 
expectations, with both Healthcare and Industrial performing as anticipated. Scapa is well positioned to make further 
progress this year and the Board remains confident about the Group's outlook. 

SerVision Plc (SEV.L) Announced that it has been awarded a tender by Egged Israel Transport Cooperative Society Ltd, Israel's largest bus 
operator, for the supply of 247 IVG400-N units, including cameras, before the end of 2017. Egged initially placed a trial 
order of 75 MVG-400 systems in May 2015 and it is the company's recent integration with Mobileye, the world leader in 
collision avoidance systems, that has convinced Egged to expand its relationship with the company. The total order to 
the company will be $247,000 and comprises two purchase orders from two suppliers of buses to Egged, both orders 
now having been received. 

Somero Enterprises Inc (SOM.L) Announced, in its trading update, that trading in June was stronger than both the previous month and the prior year 
comparison. The strong performance, together with the continuation of the positive global trading environment, margin 
improvement and solid operating cash flow generation, supports a positive outlook for H2 2017. Meanwhile, the Group 
continues to expect that trading for the full year will be in line with market expectations. In North America, June 2017 
trading activity was at the highest levels of the year as weather conditions improved and projects commenced. 
Meanwhile, H1 2017 trading in Europe was exceptionally strong, significantly increasing over the prior year, driven by 
broad-based geographic contributions. Trading in Latin America and the Rest of World territories significantly 
contributed to growth in H1 2017, with trading substantially increased when compared to the prior year. Trading in the 
Middle East ended H1 2017 slightly down from the prior year as a result of a number of opportunities in this territory 
having been carried over into the H2 2017. In China, June trading was also at the highest level of the year and despite H1 
2017 trading falling below the prior year, the company expects improvement in the second half. 

Spectra Systems Corporation (SPSY.L) Announced that an approval for the use of the company's TruBrand materials on tobacco products sold in China has 
been granted and the approval was issued by The Tobacco Standardization Research Center (CTSRC) in Beijing to one of 
the company's potential customers. Moreover, the company added that this potential customer had applied for the 
approval, and remains interested in using TruBrand materials on their products. Also, the company specified that this 
approval of the company's TruBrand materials should open the way for production testing and commercialisation of this 
breakthrough smartphone technology. Further, the company reported that assuming this approval is granted to other 
applicants, which the directors believe is highly likely, then other manufacturers of tobacco products in the People's 
Republic of China will also be able to test and potentially commercialise the technology. 

Synectics Plc (SNX.L) Announced, in its half year results for six months ended 31 May 2017, that its revenues rose to £33.7 million from £32.1 
million posted in the same period preceding year. The company’s profit before tax stood at £1.3 million, compared to a 
profit of £0.2 million reported in the previous year. Its diluted earnings per share stood at 6.1p compared to earnings of 
1.0p reported in the previous year. Moreover, an interim dividend of 1.0p per share, totalling approximately £170,000 will 
be paid on 15 September 2017 to shareholders on the register as at 18 August 2017. 

Vernalis Plc (VER.L) Announced, in its trading and operational update for the financial year ended 30 June 2017, that total revenues are 
expected to be ahead of current market expectations, principally as a result of larger than expected research 
collaboration milestones, already announced to the market. The company's unaudited cash position (including cash and 
cash equivalents and held-to-maturity assets), at 30 June 2017, is expected to be £61 million. Also, Tuzistra® XR 
prescriptions grew three-fold in the year to 30 June 2017, the drug's second year on the market, to approximately 35,000, 
(year to 30 June 2016: c. 11,000). 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

7 

 

 
FTSE 100 
British Land Co Plc (BLND.L) Announced that it intends to allocate up to £300.0 million of capital to a share buy-back during the current financial year. 

At the AGM, the following overview of recent activity will be provided: Since the full year results announcement in May, 
the sale of The Leadenhall Building for £575 million (BL share) has been completed, £135 million assets have been sold 
and a further £88 million are under offer. In total, 370,000 sq ft of lettings and renewals were made during the first 
quarter at 7.8% ahead of ERV. A further 870,000 sq ft of space is under offer or in advanced negotiations across British 
Land's three London campuses. This space under offer includes all 310,000 sq ft of office space at 1 Triton Square, 
Regent's Place, the plans for which have now been approved by the Mayor. The company expects to commit to this £200 
million development in the next few weeks. 

Experian Plc (EXPN.L) Announced, in its update on trading for the three months ended 30 June 2017, that the company has started the year in 
line with expectations, with total revenue growth of 6.0% and organic revenue growth of 4.0%. Moreover, the company 
noted that its business-to-business services have performed well, with 7.0% organic growth and good performances 
across all regions. Also, the company disclosed that it is also taking important steps to reposition Consumer Services as it 
introduced two new services in the US, and over the coming months it will continue efforts to build up scale in these new 
initiatives through greater education of and engagement with consumers. Further, the company stated that it continues 
to expect growth for the year to be within our target mid single-digit organic revenue range, with stable margins and 
further progress in Benchmark earnings per share. 

Rio Tinto Plc (RIO.L) Announced, in its second quarter production results, that Pilbara iron ore shipments were 77.7 million tonnes. Shipments 
were impacted by accelerated rail track maintenance. Iron ore shipments guidance for 2017 is around 330 million tonnes 
(previously 330 to 340 million tonnes). This takes into consideration first half production and further rail maintenance in 
the second half to improve track conditions. Record quarterly bauxite production of 12.9 million tonnes was 7% higher 
than the corresponding quarter of 2016, driven by strong production at Weipa and Gove. Third party shipments of 8.0 
million tonnes were achieved in the second quarter. Mined copper production recovered compared to the previous 
quarter, however was 6% lower than the second quarter of 2016 as Escondida continued to ramp up following a labour 
strike. Titanium dioxide slag production increased by 34% compared to the second quarter of 2016, reflecting higher 
market demand. On 26 June 2017, it confirmed Yancoal Australia as its preferred buyer of Coal & Allied, after an 
improved offer from Yancoal of $2.69 billion. The company's shareholders have since approved the sale. The sale is 
expected to complete in the third quarter of 2017. 

Royal Mail Plc (RMG.L) Announced, in its trading update for the three months ended 25 June 2017, that UKPIL revenue was down 1%, with parcel 
revenue up 3% and total letter revenue down 4%. Parcel volumes were up 5%, with growth driven by a good performance 
in the company account parcels where we have won new contracts and gained more traffic from existing customers. In 
particular, the company Tracked services saw strong volume growth of 39%. Total parcel revenue was up 3%, reflecting 
the mix within the domestic and international traffic channels. Revenue growth was achieved in all its main markets, with 
strong growth in many markets, including Italy. GLS revenue was up around 18% on a constant currency basis in the 
period. 

SKY Plc (SKY.L) Announced that it will reveal its preliminary results for the twelve months ended 30 June 2017 at 7.00 a.m. (BST) on 
Thursday 27 July 2017. 

 
 
FTSE 250 
Assura Plc (AGR.L) Announced, in its trading update for the first quarter ended 30 June 2017, that it continued to make good progress and 

completed acquisition of 24 medical centres for a gross consideration of £48.9 million with an aggregate passing rent roll 
of £2.5 million and a weighted average unexpired lease length of 13.1 years. Moreover, it now owns 422 medical centres 
with a total annualised rent roll of £76.9 million. It has raised £98.0 million gross of expenses in an equity placing. 

Carillion Plc (CLLN.L) Announced that its joint venture has been awarded the HESTIA North, and Scotland and Northern Ireland Soft Facilities 
Management Multi Activity contracts by the Defence Infrastructure Organisation (DIO). These latest contracts follow on 
from the award of the South East and London contract by DIO to the joint venture earlier this year. The two new 
contracts have a core revenue value of £158 million over the initial contract period of five years, but with the opportunity 
to double that figure in the same period through catering and retail sales. The joint venture will deliver soft facilities 
management services, including catering, retail and leisure, together with hotel and mess services. The North contract 
will employ around 1500 people, covering 130 military establishments and will go live at the beginning of January 2018. 
The Scotland and Northern Ireland Region contract will go live at the beginning of November 2017 and covers a further 
103 military establishments and will employ around 1030 people. 

Dairy Crest Group Plc (DCG.L) Announced, in its interim management statement for the three months ended 30 June 2017, that trading for the period 
was in line with its expectations and the outlook for the full year remains unchanged. Moreover, the company's 
combined sales volumes for four key brands are 7.0% ahead of the same period last year. Furthermore, the company 
expects to issue interim results for the six months ending 30 September 2017 on 9 November 2017. 

IG Group Holdings Plc (IGG.L) Announced, in its final results for the year ended 31 May 2017, that its net revenues rose to £491.1 million from £456.3 
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million posted in the preceding year. The company’s profit before tax stood at £213.7 million, compared to a profit of 
£207.9 million reported in the previous year. The basic earnings per share stood at 46.2p, compared to earnings of 44.9p 
reported in the previous year. The Board has recommended a final dividend of 22.88p per share. 

IP Group Plc (IPO.L) Announced, in its half-yearly results for the six months ended 30 June 2017, that the Group recorded a rise in net assets 
to £968.1 million from £748.5 million in the same period a year ago. The group’s Hard NAV increased to £890.5 million 
from £683.5 million a year ago. Gross cash and deposits at 30 June 2017 stood at £263.1 million including net proceeds 
from capital raise of £180.3 million settled during period. Fair value of portfolio sored to £663.0 million from £525.7 million 
in the last year. While it remains important to consider IP Group as a long-term business where results can fluctuate from 
year to year, the group remains excited about its prospects and believe the fundamentals of the business are strong and 
appeal to an increasingly broad set of international investors. The group also announced the terms of its improved offer 
for Touchstone Plc. Under the terms of the Improved Offer, each Touchstone Shareholder would be entitled to receive 
2.2178 New IP Group Shares for each Touchstone Share. Based on the Closing Price of 137p per IP Group Share on 17 July 
2017 (being the last Business Day prior to the date of this Announcement), the New Exchange Ratio values each 
Touchstone Share at 304p. Assuming acceptance of the Improved Offer in full, Touchstone Shareholders would own 
approximately 34% and IP Group Shareholders would own approximately 66% of the combined Group. 

Just Group Plc (JUST.L) Announced, in a business update for the 6 months ended 30 June 2017, that its retirement income sales were up 16.0% 
on a pro forma basis. Total sales rose 24.0% on a statutory basis. Defined Benefit De-risking (DB) sales of £296.0 million 
were up 80.0% versus 1H16, confirming the momentum of the first quarter. Lifetime Mortgage (LTM) advances of £230.0 
million amounted to 32.0% of retirement income sales, as we focused on originating LTMs which are a good match to our 
liabilities. 

Nostrum Oil & Gas Plc (NOG.L) Announced the pricing of its offering of $725.0 million 8.0% Senior Notes due 2022. Citi and VTB Capital acted as Joint 
Global Coordinators and Joint Bookrunners; and Banca IMI and Deutsche Bank as Joint Bookrunners. Separately, the 
company subsidiary, Nostrum Oil & Gas Finance B.V. (the Offeror), announced the tender acceptance results of its offers 
to purchase for cash Zhaikmunai LLP's 6.375% Senior Notes due February 14, 2019 and 7.125% Senior Notes due 
November 13, 2019. The Tender Offers expire at 11:59 p.m., New York City time, on July 27, 2017. All validly tendered 
Notes will be accepted for purchase by the Offeror pursuant to the Tender Offers on the settlement date on or around 
July 31, 2017. 

Tritax Big Box REIT Plc (BBOX.L) Announced that it will announce its half year results for the six months ended June 30, 2017 on Thursday, August 10, 
2017. A company presentation for analysts and investors will be held at 8am on the day at the offices of Newgate, Sky 
Light City Tower, 50 Basinghall Street, EC2V 5DE. 

Vesuvius Plc (VSVS.L) Announced that Patrick André, President, Flow Control is to succeed François Wanecq, who is retiring, as Chief Executive 
with effect from 1 September 2017 and will join the Board of Directors of the company on that day. 
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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.  

 
 
 
 
 
  


