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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

GYM Gym Group Plc/The Peel Hunt Buy Buy 250 260 

UDG UDG Healthcare Plc Cantor Fitzgerald Buy Buy 780 940 

ZPG Zero Preference Growth Trust 
Plc/The Peel Hunt Add Add 390 400 

Downgrades      

IRV Interserve Plc Liberum Capital Buy Buy 240 180 

RCDO Ricardo Plc Berenberg Hold Sell 805 680 

Initiate/Neutral/Unchnaged      

PHC Plant Health Care Plc Liberum Capital Buy Buy 45 45 

STR Stride Gaming Plc finnCap  Buy  264 
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Key UK Corporate Snapshots Today 
 
AIM 
Allergy Therapeutics Plc (AGY.L) Announced that Phase II clinical trial investigating the dosing of PQ Grass has received clinical trial application (CTA) 

approval. The Group expects the Phase II trial to begin imminently. The trial will take place in Europe in Germany, Poland 
and Austria and will involve approximately 440 patients. The results of the trial are expected in H2 2018. The trial is part 
of a continuing clinical trial programme aimed at developing the PQ Grass platform worldwide. Following completion of 
this trial, meetings with the regulatory authorities in the US and Germany will be necessary before it progresses to a 
Phase III trial. 

Amino Technologies Plc (AMO.L) Announced that it has been chosen by Deutsche Glasfaser, the largest provider of fibre-to-the-home (FTTH) networks in 
Germany, to support the second phase rollout of its next-generation TV platform. Deutsche Glasfaser, which provides 
greenfield FTTH services across Germany, is working with the company to support the next stage of the deployment of 
its end-to-end TV platform, DGTV. As part of the deployment, the company will provide Deutsche Glasfaser with next-
generation hardware capabilities via the company’s VIEW Aria 6 device, while addressing the sophisticated consumer 
demands from Deutsche Glasfaser subscribers by implementing the company’s ENABLE software as part of the 
supporting software stack. 

Beximco PharmaceuticalsLimited 
(BXP.L) 

Announced that it has commenced the export of Olopatadine, an ophthalmic product for treating the symptoms of eye 
allergy, to Canada. This follows the approval of Olopatadine by Health Canada in October 2016 and is the first time a 
pharmaceutical product from Bangladesh has been launched in a North American country. 

BlueRock Diamonds Plc (BRD.L) Announced, in an update on its September 2017 diamond sales tender and production, that in September 2017, a parcel 
of 544.57 carats was sold at tender, achieving an average of $323 per carat. The diamonds produced and included in 
September's sales tender has resulted in a grade of 3.01 cpht showing an increase to Kareevlei's grade for August's 
tender production of 2.07 cpht. The average grade for total production in H2 is 2.41 cpht vs 1.59 cpht for the first half of 
2017. Production has continued to improve with August's production reaching 20,929 tonnes vs July of 20,200 tonnes. 
The total tonnage for September is on target to exceed August's total as the company near its target of 25,000 tonnes 
per month. 

Christie Group Plc (CTG.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose 10.6% to £34.9 million from 
£31.6 million recorded in the same period a year ago. Period after tax stood at £0.4 million, compared to a loss of £1.4 
million. The board maintained its interim dividend at 1.0p per share (2016: 1.0p per share). 

Concurrent Technologies Plc (CNC.L) Announced, in its half year results for six months ended 30 June 2017, that revenues fell to £7.8 million from £9.0 million 
posted in the same period preceding year. The company’s profit before tax stood at £1.4 million, compared to a profit of 
£1.5 million reported in the previous year. Its diluted earnings per share stood at 1.84p compared to earnings of 2.12p 
reported in the previous year. The company further stated that the board has declared an interim dividend of 0.90p per 
share, amounting to £0.65 million. The company’s cash and cash equivalents stood at £7.9 million (2016: £8.2 million).  

Dalata Hotel Group Plc (DAL.L) Announced that it has entered into an agreement with Martin Ferris as Receiver to acquire the long leasehold interest of 
33 suites in the Clarion Hotel Liffey Valley, Dublin 22, for a consideration of €8.58 million. It is expected that the 
transaction will complete in September 2017. 

Dalradian Resources Inc (DALR.L) Announced positive ore sorting test results based on a bulk sample of mineralized development material from several of 
the veins at the Curraghinalt Gold Project in Northern Ireland.Testing was carried out by Outotec at their TOMRA sorting 
test facility in Wedel, Germany on approximately 5 tonnes of material grading 9.52 g/t Au. Using x-ray and laser 
technology, plus additional screening prior to processing, the amount of non-mineralized material that would be sent to 
the mill in an operating mine was reduced by 35.8% and the grade increased by 54.6% to 14.72 g/t Au with a gold 
recovery of 99.3%. Throughout the testing, the ability to effectively sort the ore from Curraghinalt was clearly 
demonstrated. Using only x-ray technology with rougher stage material, waste removal of 50.5% with a gold recovery of 
97.8% was achieved. 

DP Poland Plc (DPP.L) Announced, in its financial results for the half year ended 30 June 2017, that revenues declined to £4.4 million from £3.0 
million recorded in the same period a year ago. Loss after tax widened to £1.1 million from £0.9 million. 

Eland Oil & Gas Plc (ELA.L) Announced that the OES Teamwork Rig has been at the Opuama-7 wellsite for the past week. The drilling team has 
since completed all preparatory work and the rig has now commenced operations for the Opuama-7 sidetrack well. The 
operation remains on track to complete the well in October. In addition, Elcrest Exploration and Production Nigeria Ltd, 
has completed its August lifting of 153,000 barrels of crude from Forcados Terminal. An average price of $51.44/bbl was 
achieved with $7.9m in revenues with the cash received last week. Elcrest is expecting to complete a further lifting of 
170,000 barrels from Forcados by early October 2017. 

Ergomed Plc (ERGO.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £22.91 million, 
compared to £17.55 million in the preceding year. Operating profit stood at £0.72 million, compared to £0.82 million. Profit 
for the year was £0.47 million compared to £0.64 million. The company’s diluted earnings per share was 1.10p, compared 
to 2.00p. 
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Escape Hunt Plc (ESC.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £0.20 million. 
Loss after tax was £1.05 million compared to loss after tax of £1.07 million. The company’s diluted loss per share was 
7.88p, compared to loss per share 13.41p. 

European Wealth Group Limited 
(EWG.L) 

Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £5.20 million, 
compared to £4.37 million in the preceding year. Operating loss stood at £0.37 million, compared to £0.24 million. Loss for 
the year was £0.83 million compared to loss of £0.52 million. The company’s diluted loss per share was 0.03p, compared 
to loss per share of 0.02p. 

Falanx Group Limited (FLX.L) Announced an exclusive Cyber Security Channel Partnership with Stone Group. As the exclusive partner to provide cyber 
security services and products, the company gains access to Stone Group's extensive client base within the Education 
and Public Sector; Number 1 provider on the national purchasing frameworks to provide IT Services to the 127 
Universities and 330 Further Education Colleges throughout the UK; 5,000 Primary and Secondary Schools across the 
UK. As Stone Group's Cyber Security Partner, the company’s Cyber Defence will provide its full range of services across 
the Assess, Consult, Monitor and Respond business units. 

FastForward Innovations Limited 
(FFWD.L) 

Announced that it has completed the sale of its entire holding of shares in investee company Moon Active Ltd. for a cash 
consideration of $750,000. 

FFI Holdings Plc (FFI.L) Announced that its subsidiary, FFI Insurance Company (Captive), has been approved as a Class 3 Bermuda based Insurer. 
Meanwhile, the company has entered into new agreements with MS Amlin Underwriting Limited, a long-term insurer and 
its shareholder that will support the Captive. In addition, it will continue its long-term insurance arrangements with its 
primary and long-term supporters at Lloyd's of London and Allianz Global Corporate and Specialty. Additionally, the 
company announced that current trading is in line with management expectations. 

Finsbury Food Group Plc (FIF.L) Announced, in its final results for the year ended 1 July 2017, that revenues declined to £314.3 million from £319.7 million 
recorded in the previous year. Profit after tax widened to £10.1 million from £8.5 million. The board declared a final 
dividend per share of 2.0p taking total dividend for the year to 3.0p up 7.1% (2016: 2.8p per share), giving a yield of 2.6% 
based on the year end share price of 116p per share. 

GBGI Limited (GBGI.L) Announced, in its trading update for the fiscal year ended 30 June 2017, that the Group saw continued commercial 
momentum in line with management expectations in the second half of the fiscal year across its diversif ied product and 
regional footprint. Additionally, the company noted that Gross written premiums exceeded $200.0 million for the full 
year, with second half GWP weighted towards the end of the period. Also, the company's revenue for the fiscal year 
grew over 23.0% on an annual basis and in line with management expectations. Moreover, the company specified that 
the global strategic partnership announced with AXA has started well and added that A.M. Best upgraded the outlook on 
the company's Financial Strength rating to Stable which has been well received by the Group's network of distributors. 
Furthermore, the company reported that the Group acquired QHM, a Florida-based third party administration (TPA) firm 
in January 2017, as a complement to its GBG Assist business. Also, the company disclosed that the Group expects to 
announce its maiden dividend along with its full year results, in line with previous guidance given at the time of the IPO. 

Goldplat Plc (GDP.L) Announced, in its final results for the year ended 30 June 2017, that revenues rose to £31.7 million from £20.2 million 
recorded in the previous year. Profit after tax widened to £2.0 million from £1.5 million. 

HydroDec Group Plc (HYR.L) Announced that it has been successful in its application for a new patent in respect of its transformer oil re-refining 
process. The granting of a new patent benefits the group in ensuring that the company's technology continues to lead 
the field in this area for the foreseeable future. The successful application is expected to provide a marketing and 
operational advantage by extending the ability to claim patent protection over the company's process by a further 20 
years from the patent priority date of 2014. The new patent covers a method for producing a higher quality non-corrosive 
product using a specific but incremental improvement to the original the company's process. The Board expect to 
announce the group's interim results for the 6 month period ending 30 June 2017 on or around 25 September. 

Impax Asset Management Group Plc 
(IPX.L) 

Announced that it has entered into agreements to acquire 100.0% of Pax World Management LLC (Pax), subject to 
certain closing conditions, at an initial valuation of $52.5 million and additional contingent payments of up to $37.5 million 
payable in 2021. Furthermore, the company announced that Pro forma assets under management of the combined 
Group would be £10.3 billion. 

Itaconix Plc (ITX.L) Announced, in its unaudited interim results for the six-month period to 30 June 2017, that revenue from specialty 
chemicals sales increased to £0.3 million and gross profit improved to £0.1 million. The loss before taxation for the period 
was unchanged at £2.5 million. The group’s cash, cash equivalents and short-term investments were recorded at £5.4 
million as of 30 June 2017. Organisational and operational efficiencies were implemented by the group in May. The 
resultant cost base savings are expected to be at least £1 million per annum from 2018. The implementation of the 
group's strategy is starting to be reflected in financial performance, and its objective is to continue to drive product 
revenue starts and growth. 

Jersey Oil and Gas Plc (JOG.L) Announced that the wireline log data from the initial exploration well has now been evaluated by the P.2170 Joint 
Venture partnership led by the operator Statoil Limited. Moreover, the company stated that agreement was reached by 
the P.2170 Joint Venture partners to target this resource with a sidetrack exploration well all necessary approvals have 
been received and operations have now commenced. 
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Kennedy Ventures Plc (KENV.L) Announced, in its operational update of its investee company African Tantalum Limited (Aftan), that the second shipment 
of industry leading high purity tantalum has been shipped to Aftan's customer while the third and fourth shipment will 
follow during Q4 2017. The current shipment met the stringent specifications of its key customer. Aftan's plant upgrades 
are progressing as planned with three new conveyors installed and with commissioning having started on 14 September 
to both the Crusher Circuit and Second Screen. 

Kibo Mining Plc (KIBO.L) Announced that it has made considerable progress in both securing project financing and progressing the Power 
Purchase Agreement with Tanzania's sole energy provider, Tanzania Electric Supply Company Ltd in relation to its 
advanced Mbeya coal to power project. 

Landore Resources Limited (LND.L) Announced a progress report on extension drilling of the BAM East Gold Project on its Junior Lake Property, Ontario, 
Canada. Drilling at the original BAM Zone has successfully identified a potential resource with similar lithology and 
grades to the BAM East Gold Deposit located 1000 metres along strike to the east. Step out drilling along strike from the 
BAM East Gold Deposit has extended the mineralisation with similar lithology and grades 100 metres West and 500 
metres to the East giving a potential resource continuity of 1.2 kilometres from 2000E to 3200E. 

Learning Technologies Group Plc 
(LTG.L) 

Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to £21.5 million from £28.3 
million posted in the same period preceding year. The company’s loss before tax widened to £1.9 million from £1.2 million 
reported in the previous year. The basic loss per share stood at 0.392p, compared to a loss of 0.317p reported in the 
previous year. The Board has approved an interim dividend of 0.09p per share. 

Lombard Risk Management Plc 
(LRM.L) 

Announced that it has entered into a strategic alliance with DTCC-Euroclear Global Collateral Ltd. to drive further 
improvements in collateral management operations. DTCC-Euroclear Global Collateral Ltd. GlobalCollateral is the joint 
venture between the Depository Trust & Clearing Corporation and Euroclear. The company has formed a strategic 
alliance with GlobalCollateral through joining the GlobalCollateral Partner Programme. The first initiative under this 
alliance will integrate GlobalCollateral's Margin Transit Utility (MTU) with the company's COLLINE solution to provide a 
streamlined and centralised collateral management process across all asset classes. 

M. P. Evans Group Plc (MPE.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $57.51 million, 
compared to $30.35 million in the preceding year. Operating profit stood at $17.62 million, compared to $5.68 million. 
Profit after tax was $81.36 million compared to $18.01 million. The company's diluted earnings per share was 20.8c, 
compared to 4.1c. Further, the company declared an interim dividend of 5.0c per share. 

MayAir Group Plc (MAYA.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $33.9 million from $19.0 
million recorded in the same period a year ago. Profit after tax widened to $2.3 million from $1.2 million. The directors do 
not recommend the payment of an interim dividend. 

Mercia Technologies Plc (MERC.L) Announced that it is holding its Annual General Meeting on 18 September 2017 and Non-Executive Chair, Susan Searle 
stated that the current year for the company's direct investment portfolio has continued to make good overall progress, 
with significant commercial milestones being achieved by a number of investee companies and syndicated funding 
rounds, involving both new and existing co-investors, completed by Impression Technologies, nDreams, Oxford Genetics 
and Warwick Audio Technologies. Further, the focus remains on growing the net asset value of the company's direct 
investments by utilising its differentiated model to create long term value for shareholders. 

Metal Tiger Plc (MTR.L) Announced that the company has appointed Natural Resources Global Capital Partners Limited ("NRG") to provide 
strategic and financial advice in connection with the company's strategic options relating to its 30% holding in the 
Botswanan joint venture with MOD Resources. NRG will work alongside the company's existing natural resources 
specialist adviser, RFC Ambrian Limited. 

Mineral & Financial Investments 
Limited (MAFL.L) 

Announced, in its interim results for the six months ended 30 June 2017, that its loss after tax was £0.09 million compared 
to profit after tax of £0.14 million. The company’s diluted loss per share was 0.30p, compared to earnings per share of 
1.00p. 

Mytrah Energy Limited (MYT.L) Announced that Piramal Group has invested approximately $277.0 million into the company's Indian subsidiaries in the 
form of non-convertible debentures (NCDs). Further, the company noted that the NCDs have a 7-year tenor and are 
invested into Mytrah Energy (India) Private Limited (approximately $150.0 million, unlisted NCDs) and Mytrah Ujjwal 
Power Private Limited (approximately $127.0 million, NCDs listed on the BSE). Moreover, the company stated that the 
proceeds will be used to replace existing investments from IDFC Alternatives Limited, AION Capital, Merrill Lynch and 
Goldman Sachs, with part of the facility also providing growth capital to the company. 

Plant Health Care Plc (PHC.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to $3.1 million from $2.9 million 
posted in the same period preceding year. The company’s loss before tax stood at $2.9 million, compared to a loss of 
$6.6 million reported in the previous year. Its basic and diluted loss per share stood at 0.02c compared to loss of 0.09c 
reported in the previous year. The company’s cash and cash equivalents stood at $2.2 million (2016: $4.7 million). 

Primorus Investments Plc (PRIM.L) Announced that the company has made $200,000 equity investment in Stream TV Networks Inc on a fully-diluted 
valuation of $336 million. 
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Proxama Plc (PROX.L) Announced, in its half year results for the six months ended 30 June 2017, that revenues fell to £0.970 million from £1.2 
million reported in the same period last year. The company’s loss before tax stood at £2.4 million compared to a loss of 
£2.9 million reported in the previous year. The basic and fully diluted loss per share stood at 0.22p compared to a loss of 
0.27p in the previous year. The company’s cash and cash equivalents stood at £0.407 million (2016: £0.348 million). 

Real Estate Investors Plc (RLE.L) Announced, in its half yearly results for the six months ended 30 June 2017, that its reported revenue stood at £7.14 
million, compared to £5.96 million in the preceding year. Operating profit stood at £7.61 million, compared to £1.98 million. 
Profit after tax was £6.42 million compared to loss of £0.56 million. The company’s diluted earnings per share was 3.30p, 
compared to loss per share of 0.3p. Further, the company declared a second quarter dividend of 0.75p. 

RedT Energy Plc (RED.L) Announced that it has signed partnership contracts including agreements with Central & Eastern European and South 
East Asian Distributors. Under these agreements, the partners plan to place the company's energy storage machines into 
their existing qualified pipeline of in total, more than 300 units, whilst making an initial commitment for 12 units overall.  
The partners will also provide maintenance and after-sales care to customers in their respective regions. This move will 
enable the company to rapidly expand into these new markets alongside experienced and well respected partners. 

Regal Petroleum Plc (RPT.L) Announced, in its unaudited interim results for the six-month period ended 30 June 2017, that revenues rose to $12.4 
million from $10.4 million recorded in the same period a year ago. Loss after tax narrowed to $0.3 million from $0.9 
million. Cash and cash equivalents as at 30 June 2017 stood at $24.5 million (31 December 2016: $20.0 million). 

Rose Petroleum Plc (ROSE.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to $0.227 million from $0.414 
million posted in the same period preceding year. The company's loss before tax stood at $1.8 million, compared to a 
loss of $0.455 million reported in the previous year. The basic and diluted loss per share stood at 0.06c, compared to 
earnings of 0.01c reported in the previous year. The company's cash and cash equivalents stood at $0.874 million (30 
June 2016: $1.7 million). 

SDX Energy Inc. (SDX.L) Announced the spud of its KSR-14 development well on the Sebou permit in Morocco, that this is the first of a nine well 
drilling programme on the company's Sebou, Gharb Centre and Lalla Mimouna permits in Morocco. The company is 
targeting an increase in its local gas sales volumes in Morocco by up to 50% and an increase in its reserves by more than 
100% through this drilling campaign. The company expects to announce the drilling results at KSR-14 in mid-October. 

Secure Income REIT Plc (SIR.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to £53.0 million from £45.0 
million recorded in the same period a year ago. Profit after tax narrowed to £87.0 million from £25.4 million. Interim 
dividends totalling 6.6p per share (31 December 2016: 5.8p per share; 30 June 2016: nil) were paid during the period. 

Sirius Petroleum Plc (SRSP.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its other income stood at $0.03 
million, compared to $0.04 million in the preceding period. Loss net of tax was $0.99 million compared to $0.70 million. 
The company's basic and diluted loss per share was 0.04c, compared to 0.04c. 

Stride Gaming Plc (STR.L) Announced, in its trading update for the year ended 31 August 2017, that the Board expects the trading to meet the 
upper end of market expectations for the financial year, led by strong trading in the second half of the year. The 
company separately announced that it has agreed the final earn-out consideration payable in respect of its August 2016 
acquisition of 8ball Games Limited (8ball). The agreed final earnout consideration is £13.1 million and will be split as 
previously agreed, with £9.1 million satisfied by the issue of 4.1 million new ordinary shares and £4.0 million payable in 
cash. 

Veltyco Group Plc (VLTY.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £6.36 million, 
compared to £2.10 million in the preceding year. Operating profit stood at £3.65 million, compared to £0.47 million. Profit 
after tax was £3.60 million compared to loss of £1.12 million. The company’s diluted earnings per share was 4.78p, 
compared to loss per share of 2.57p. 

Xeros Technology Group Plc (XSG.L) Announced that the company has signed its first Symphony Project development agreement with a leading 
manufacturer of commercial washing machines ('the OEM'). Symphony Project will enable manufacturers to sell their 
own-branded products as well as receiving a share in the long-term savings that the company’s technology delivers. The 
development of the Symphony Project is in line with the company's strategy to commercialise its technology with 
partners, who already have strong market positions. It will enable the group to make a financial return on its intellectual 
property and know-how with relatively low capital intensity. 

 
FTSE 100 
Land Securities Group Plc (LAND.L) Announced that its wholly owned subsidiary Land Securities Plc has launched separate invitations to holders of three 

tranches of its bonds to tender their notes for cash. It stated that it will accept for purchase in cash an aggregate 
principal amount of notes across two tranches equal to £502 million at a cash cost of £673 million. In addition, Land 
Securities Capital Markets Plc confirms it will issue a £500 million bond with an expected maturity of 20 years, paying a 
coupon of 2.625% and a £500 million bond with an expected maturity of 40 years, paying a coupon of 2.75%. 

Rentokil Initial Plc (RTO.L) Announced that Chris Geoghegan has decided to step down as a Non-Executive Director of the company with 
immediate effect. Therefore, he also steps down as Chairman of the Remuneration Committee and Senior Independent 
Director. 
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FTSE 250 
Dairy Crest Group Plc (DCG.L) Announced the following pre-close trading update for the six months ending 30 September 2017, ahead of announcing 

its interim results on 9 November 2017. In the first half of the financial year it expects that combined volumes of its four 
key brands - Cathedral City, Clover, Country Life and Frylight - will be ahead of last year. Combined value growth of 
these brands is expected to be higher than volume growth. Cathedral City, the UK's leading cheese brand, is expected to 
deliver double-digit volume growth in the first half. Cathedral City, Clover and Frylight continue to show strong volume 
growth. As previously stated, as a result of higher cream prices, which determine input costs for the butter business, it 
has reduced promotional activity on Country Life. Whilst this has impacted sales volumes, it has partly mitigated the 
adverse impact on margins. In conjunction with our partner, Fonterra, it continues to make good progress developing the 
customer base for our demineralised whey and galacto-oligosaccharide. It will start to benefit from this in the second 
half of the year. 

Great Portland Estates Plc (GPOR.L) Announced its continued success across a number of leading annual sustainability and ESG related indices. It was the 
number one ranked company in the UK listed sector, scoring 86%, placing it in the top 7% of over 800 global participating 
portfolios in the GRESB annual sustainability performance index. It was also awarded a five star rating for the second 
consecutive year and retained our Green star rating for the fourth year running. This year it participated in the Health and 
Wellbeing supplement for the first time, scoring 70%, which placed us in the top three European office sector 
participants. It is also delighted to be awarded Grade A for the quality of its public disclosure. 

Hiscox Limited (HSX.L) Announced that based on an insured market loss of US$25 billion (excluding the government backed National Flood 
Insurance Program), Hiscox estimates net claims of approximately US$150 million. This is within the Group's modelled 
range of claims for an event of this nature, and reinsurance protections for the Group remain substantially intact. 

IP Group Plc (IPO.L) Announced that the offer for Touchstone Innovations Plc is being extended and would remain open for acceptance until 
the next closing date which would be 1.00 pm on 6 October 2017. As at 1.00 pm on 15 September 2017, being the First 
Closing Date of the Offer, the group had received valid acceptances in respect of a total of 84,057,365 Touchstone 
Shares, representing approximately 52.14% of the issued share capital of Touchstone, which it may count towards the 
satisfaction of the Acceptance Condition. Accordingly, the group has now received support for the Offer from holders of 
Touchstone Shares representing, in aggregate, 96.49% of Touchstone's issued share capital. 

P2P Global Investments Plc (P2P.L) Announced that the proposed merger of MW Eaglewood and Pollen Street Capital Limited was completed on Friday 15 
September 2017. MW Eaglewood Europe LLP has become PSC Eaglewood Europe LLP and along with PSC Eaglewood 
Americas LLC (formerly MW Eaglewood Americas LLC and together, "PSC Eaglewood") is now a part of the wider Pollen 
Street Capital group, of which Pollen Street is the majority shareholder. The merger of Pollen Street and PSC Eaglewood 
combines the global reach, infrastructure and specialist platform knowledge of PSC Eaglewood with the relationships, 
track record and industry expertise of Pollen Street. 

Petra Diamonds Limited (PDL.L) Announced, in its preliminary results for the year ended 30 June 2017, that revenues rose to $477.0 million from $430.9 
million reported in the last year. The company's profit before tax stood at $157.2 million compared to a profit of $164.3 
million reported in the previous year. The basic earnings per share stood at 3.47c compared to earnings of 10.38c in the 
previous year. The company's cash and cash equivalents stood at $203.7 million (2016: $48.7 million). 

Syncona Limited (SYNC.L) Announced that its portfolio company, Autolus, which is developing and commercialising next-generation engineered T-
cell therapies to combat cancer, has announced the commencement of three clinical trials in its two lead programmes, 
AUTO2 and AUTO3. In its AUTO2 APRIL study in multiple myeloma, Autolus has announced the initiation and completion 
of the first dose cohort of its Phase I/II study of its dual-targeted Chimeric Antigen Receptor (CAR) T cell therapy in 
patients with relapsed/refractory multiple myeloma. AUTO2 is the first dual targeting CAR-T cell therapy in clinical 
development for the treatment of multiple myeloma. Autolus has also initiated its AUTO3 programme with two Phase I/II 
studies, AMELIA in pediatric Acute Lymphoblastic Leukaemia and ALEXANDER in adult Diffuse Large B Cell Lymphoma. 
AUTO3 is the first dual targeting CAR T cell therapy to enter clinical studies targeting CD19 and CD22 with 
independently-acting CARs. 
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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.  

 
 
 
 
 
  


