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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BDEV Barratt Developments Plc Liberum Capital Sell Sell 532 537 

BKG Berkeley Group Holdings Plc Liberum Capital Hold Hold 3169 3317 

BWY Bellway Plc Liberum Capital Buy Buy 3032 3336 

EQN Equiniti Group Plc Peel Hunt Add Add 212 293 

GLE MJ Gleeson Group Plc Liberum Capital Buy Buy 742 765 

HOTC Hotel Chocolat Group Plc Liberum Capital Buy Buy 340 365 

KAZ KAZ Minerals Plc Credit Suisse Outperform Outperform 630 710 

PSN Persimmon Plc Liberum Capital Hold Hold 2161 2382 

RDW Redrow Plc Liberum Capital Buy Buy 561 601 

TW. Taylor Wimpey Plc Liberum Capital Hold Hold 180 181 

WEIR Weir Group Plc/The Canaccord Genuity Sell Hold   
Downgrades      

AAL Anglo American Plc Credit Suisse Neutral Neutral 1400 1190 

DRX Drax Group Plc Citigroup Buy Neutral  365 

HTG Hunting Plc Morgan Stanley Equal weight Underweight   
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https://www.shardcapitalstockbrokers.com/trading-platform/
mailto:info@shardcapital.com


 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

2 

 

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

Downgrades           

RWI Renewi Plc Credit Suisse Outperform Outperform 115 100 

SPI Spire Healthcare Group Plc Liberum Capital Buy Hold 400 370 

WEIR Weir Group Plc/The Morgan Stanley Overweight Equal weight 2100 1940 
Initiate/Neutral/Unchanged      

AA. AA Plc Barclays Capital  Overweight  280 

CAKE Patisserie Holdings Plc Berenberg  Buy  400 

GFRD Galliford Try Plc Liberum Capital  Buy  1460 

GMR Gaming Realms Plc Peel Hunt Buy Buy 30 30 

HAS Hays Plc Barclays Capital Equal weight Equal weight   

JUST Just Group Plc Barclays Capital Overweight Overweight 168 168 

WEIR Weir Group Plc/The Credit Suisse Outperform Outperform 2200 2200 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited Plc (88E.L) Announced, in its report for the quarter ended 30 June 2017, that Spud of Icewine#2 Production Test has occurred well 

on 24th April 2017, with the Arctic Fox drilling rig reached a Total Depth of 11,450' on 15th May 2017, on schedule and 
without incident. Moreover, the company noted that wireline logging has been successfully completed throughout the 
production interval and added that Stage 1 and Stage 2 stimulation operations have been completed successfully. 
Further, the company disclosed that flowback commenced on 19th June 2017 and drilling and production testing 
expenditure is anticipated to be within budget. 

Armadale Capital Plc (ACP.L) Announced an update on exploration activities at its Mahenge Liandu Graphite Project in Tanzania ('the Project' or 
'Mahenge Liandu'). Two-phase development plan defined at Mahenge Liandu - Stage One to focus on processing higher 
grade mineralisation before a later expansion to take advantage of the large size of the deposit for Stage Two. Work is 
now focussed on building upon these results in order to convert this potential into tangible value and deliver the optimal 
route to production. Through recent field work we have identified wide zones of mineralisation and despite delays due 
to an extended rainy season, drilling is now well underway to increase both the quantum and confidence of the current 
resource.This drill programme will also help to isolate areas of particularly high grade mineralisation, which will then 
provide a priority focus for going forward to advance the Project into production. 

Cello Group Plc (CLL.L) Announced, in its update for the six months to 30 June 2017, that the Group has had a good first half of the year, with 
particularly strong overall and like-for-like growth from Cello Health, while Cello Signal has continued to make solid 
progress against its strategic goals. Moreover, the company stated that with a good forward looking order book across 
the whole Group, the Board remains confident that the Group will deliver a strong full year result in line with current 
expectations. 

DP Poland Plc (DPP.L) Announced that total System Sales were up 50.0% to 27.0 million PLN H1 2017 (18.0 million PLN H1 2016). Moreover, the 
company revealed that it recorded a growth of 17.0% like-for-like in System Sales H1 2017 on H1 2016, while it reported 
19th consecutive quarter of double digit System Sales growth. Also, the company disclosed that 10 new stores were 
opened to-date 2017, while 73.0% of delivery sales were ordered online. Also, the company added that new commissary 
is close to completion. 

EQTEC Plc (EQT.L) Announced the appointment of ZAI Corporate Finance Limited as Nominated Adviser to the company, with immediate 
effect. 

Gaming Realms Plc (GMR.L) Announced, in its trading update for the six months to 30 June, that revenue excluding disposals are expected to be 
£15.7 million for the period, compared to £14.9 million in 1H16. Moreover, the company stated that its received new B2B 
content licenses for its Slingo Original portfolio of games in New Jersey, USA, including Caesars Interactive 
Entertainment, GVC, Resorts casino.com, Pala Interactive and Rush Street Interactive and has also launched new white 
label real money gambling sites Dealornodealcasino.com and Loveislandgames.com in partnership with ITV and Storm 
games. Its social business integrated resulted into significant cost savings for the period. Additionally, the Board remains 
confident in its strategy and is on track to achieve its expectations for the year as a whole. Meanwhile, the company will 
announce its interim results for the period on 13 September 2017. 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced, in its update on trading for the full year ended 30 June 2017, that total income for the period is expected to 
be in line with current market expectations, which represents a doubling when compared with the prior financial year. 
The board's decision to increase investment in a number of key areas during the year will result in the group reporting a 
marginally higher loss before tax for the full year (LBT) than originally expected, although the final reported LBT is 
expected to reduce due to the inclusion of negative goodwill associated with its acquisition of Advanced Composite 
Materials Inc. in November 2016. At the year end, the group's order book, being product sales orders and consulting 
contracts to be fulfilled over the next 3.5 years, stood at approximately £5.4 million, which is at record levels for the 
company and provides good visibility on the group's future income. 

Horizon Discovery Group Plc (HZD.L) Announced that it has entered into an agreement to acquire Dharmacon from General Electric Company for a total 
consideration of $85 million (£65 million), subject to a working capital adjustment at completion of the acquisition 
("completion"). Upon completion, which is conditional, inter alia, on the approval of the placing by Horizon shareholders 
and anti-trust clearance of the Acquisition in the US, General Electric Company will receive $50 million in cash and a 
subsidiary of General Electric Company will be issued with $35 million in new Ordinary Shares in Horizon to be valued at 
the Placing Price of 205p, equating to 13,064,868 new Ordinary Shares (representing 8.8% of the Enlarged Share Capital 
of Horizon) (the "Consideration Shares"). The Company also announces that it will raise £76.4 million, net of expenses, 
through the issue by the Company of 39,024,390 new Ordinary Shares at the Placing Price of 205p. 

Hotel Chocolat Group Plc (HOTC.L) Announced, in its trading update for the 53 weeks ended 02 July 2017, that revenue for FY17 was £105 million. On a 
comparable basis, revenue for the 52 weeks ended 25 June 2017 was £104 million, an increase of 12.0% compared to the 
prior year, slightly ahead of market expectations. Two new stores opened in the second half of the year, bringing the 
total to twelve new stores in FY17 which contributed 5.0% to group sales year-on-year. Trading since FY17 continues to 
be in line with management's expectations. Also, the Board expects to announce the group's preliminary results for FY17 
on 27 September 2017. 
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Independent Oil &Gas Plc (IOG.L) Announced that it has submitted the Field Development Plan (FDP) to the UK Oil and Gas Authority (OGA) for the Blythe 
Hub, which comprises of its wholly-owned gas fields, Blythe and Elgood. The company had submitted a draft FDP for 
only the Blythe field in December 2016. 

Lombard Risk Management Plc 
(LRM.L) 

Announced that its Annual General Meeting will be held today at 9:30am at the offices of Newgate Communications 
Limited, 50 Basinghall Street, London, EC2V 5DE and its Group Non-executive Chairman, Philip Crawford, will make 
statement that the company continues to see a positive market for its products with the landscape largely unchanged 
since they announced their 2017 full year results in May. Also, the company continues to invest in its development centre 
in Birmingham. 

Management Resource Solutions Plc 
(MRS.L) 

Announced, in its update on the claim received from the Joint Voluntary Liquidators (JVLs) of MRS Guernsey Limited, a 
subsidiary of the company that is in voluntary liquidation. Following receipt of the claim, the company has been working 
through the accounting records relating to the Papua New Guinea contract, for which MRS Guernsey Limited was the 
operating entity. The company's Directors are confident that they will be able to demonstrate that the PNG contract and 
therefore MRS Guernsey Limited were loss making and therefore that no intercompany balance is due to MRS Guernsey 
Limited from the company. 

NAHL Group Plc (NAH.L) Announced, in its trading update for the six months to 30 June 2017, that the group has continued to trade in line with the 
Board's expectations. National Accident Helpline (NAH), the group's Personal Injury division, continues to make good 
progress in dealing with enquiries through alternative commercial and structural arrangements, and concluded its first 
Alternative Business Structure (ABS) during the period with NewLaw. The company’s Critical Care division, Bush & 
Company, has again performed strongly, showing year on year growth and contributing positively to the group's overall 
performance as a result of our continued focus on business development and quality of care. Also, the company will 
announce its results for the six months ended 30 June 2017 on 19 September 2017. 

Obtala Limited (OBT.L) Announced, in its business update that on 30 June 2017, it announced the completion of the $14.6 million acquisition 
through Argento of WoodBois International ApS ('WoodBois'), a deal that more than doubles their potential production 
capacity of tropical hardwood timber and provides them with a leading global timber trading platform run by principals 
with decades of trading experience. Additionally, it completed purchase and commenced construction of new sawmill 
site in Nampula. 6 management plans covering 153,500 hectares (41,014 m3 of permitted cut) have now been approved, 
2 are currently operational with the remaining 4 expected to ready shortly, thereby allowing us to achieve our immediate 
goal of being active in 5 concessions. Announced acquisition of farmland on which majority of production assets in 
Tanzania are located. In June, Obtala was named Social Stock Exchange Impact Company of the Year at the annual 
Small Cap Awards. 

PCF Group Plc (PCF.L) Announced that on 18 July 2017 the Bank received notification from its dual regulators, the Prudential Regulation 
Authority and the Financial Conduct Authority, that the regulatory restrictions of the bank mobilisation period have been 
lifted and it can now commence deposit taking activities as a fully-operational bank. The group is now adopting the 
trading style of PCF Bank. This milestone marks the successful completion of a three-year project and the 
transformation of the group from a finance house to an authorised bank. It is a great testament to the team at PCF that 
the mobilisation process has been concluded within seven months whilst also delivering organic growth and increased 
profitability in the core business. 

ReNeuron Group Plc (RENE.L) Announced stepping down of its Non-Executive Director, Dr Paul Harper, from the Board at the next Annual General 
Meeting of the company, to be held in early September this year. 

RhythmOne Plc (RTHM.L) Announced that it has made a deferred consideration payment in the amount of $5.0 million in cash to RadiumOne, Inc., 
associated with the transaction that closed on 26 June 2017 and pursuant to the terms of the transaction agreement, the 
company acquired certain assets and related liabilities from RadiumOne, Inc. for consideration of up to $22.0 million. 
Moreover, the company noted that the deferred consideration amount resulted in 30,956,849 company shares being 
held back from the consideration payable on closing based on a price of $0.53 per share. 

Shanta Gold Limited (SHG.L) Announced, in its 2Q17 production and operational update, that Tanzanian Parliament approved a new Finance Act and 
published a number of legislative Bills in June 2017 that were enacted as Laws in early July. Separately, it reported 
quarterly gold production of 19,657 ounces which is ahead of budget. It generated cash from operations in 2Q17 of $13.1 
million (1Q17: $6.6 million). Also, its annual guidance reiterated for 2017 of 80,000 - 85,000 oz at AISC of $800 - $850/oz. 

Sound Energy Plc (SOU.L) Announced, in its update on the TE-7 extended well test, including an initial measurement of the reservoir pressure 
build-up response, that the company has retrieved the downhole pressure gauges from TE-7 to analyse the initial 
reservoir pressure response. The bottom hole pressure was recorded at 393.8 bar (against a final drawdown flowing 
reservoir pressure of 140 Bar in January 2017, immediately following the test, and an original reservoir pressure of 422.6 
Bar). The company therefore concludes that TE-7 has demonstrated a very strong pressure recovery to date. Reservoir 
simulations suggest that, once the reservoir has reached full pressure stabilisation, the estimated connected gas 
volumes in place (gross, unrisked) for production from TE-7 are 40 Bscf. 

Tax Systems Plc (TAX.L) Announced, in its trading update for the six months ended 30 June 2017, that its trading during the first half of the year, 
net debt of £24.0 million as at 30 June 2017 and the operational and financial key performance indicators were all in line 
with expectations. Also, its integration of OSMO Data Technology Limited (OSMO) is proceeding as planned and the 
Group made significant strides having defined its 18-month technology roadmap and all releases were launched as 
planned for the first half of the year. Furthermore, the Group expects to report results for the six months ended 30 June 
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2017 in September. 

The People's Operator Plc (TPOP.L) Announced, further to the announcement made on 25 January 2017, that Michael Butler has been appointed as Non-
Executive Chairman of the company and his predecessor, Jimmy Wales, will remain involved with the company and is 
offering himself for election as a Non-Executive Director of the company at the AGM. Moreover, the company revealed 
that Mark Epstein, Chief Executive Officer, has informed the Board that he is stepping down from his position and from 
the Board with immediate effect and added that Mark will remain with the company on a part-time basis as Co-Founder 
and SVP of Strategic Partnerships and will concentrate on developing TPO's business to business relationships with a 
core group of potential alliance partners. Also, the company stated that Sam Tillotson, Chief Operating Officer, has been 
appointed as Acting Chief Executive Officer, reporting to the Board. Additionally, the company reported that further to 
the announcement of 22 June 2017, Christian Hernandez Gallardo is stepping down as Non-Executive Director at the 
AGM. 

Tiziana Life Sciences Plc (TILS.L) Announced the enrolment of the first patient in its phase IIa clinical trial with milciclib, a novel inhibitor of cyclin-
dependent kinases (CDKs), in patients with refractory hepatocellular carcinoma ("HCC"). Top line data from this trial, 
being conducted in Italy, Israel, Greece and Turkey, is expected in 4Q18. The primary objective of this multi-centre, multi-
country and dose-ranging phase IIa clinical study is to evaluate the safety of milciclib in HCC patients who fail to respond 
to or are intolerant to the existing standard of care treatment. Subsequently, a phase IIb is planned with the combination 
of milciclib with the standard of care treatment sorafenib in HCC patients. 

Tlou Energy Limited (TLOU.L) Announced its operational report in respect to its Lesedi CBM Project in Botswana for the quarter ended 30 June 2017. 
The company entered into a contract for a 250 km 2D seismic program with Velseis Pty Ltd, an Australian seismic 
acquisition and processing company, providing a fully integrated range of seismic technologies. The seismic program is 
scheduled to commence in Q3, 2017. The seismic survey would assist in the next step of the company's plan to drill more 
wells by providing it with enhanced knowledge of the sub-surface in its project areas. The company lodged a Mining 
Licence Application for the Lesedi CBM project with Botswana's Department of Mines in the Ministry of Mineral 
Resources, Green Technology and Energy Security. The company generated its first power from CBM at its field in 
Botswana following the installation of a Gas Generator at the Selemo project area. In June 2017, the Company 
announced that Mr. Hugh William Swire was appointed to the Board as a Non-Executive Director. While the company is 
focussed on the Lesedi CBM project, it would continue looking at potential areas of expansion should the possibility 
arise. 

Tracsis Plc (TRCS.L) Announced that it has been awarded a significant multi-million pound contract for provision of its key software planning 
products with a major UK rail operator. The contract will be delivered over four years and includes the renewal of some 
existing systems already licenced by the customer. Whilst significant for the company, the contract will not have a 
financial impact in the current financial year (ending 31st July 2017) but will help to underpin our confidence for the 
future. 

Tristel Plc (TSTL.L) Announced, in its trading update for the year ended 30 June 2017, that it would record turnover in excess of £20 million 
(2016: £17.1 million) and pre-tax profit (before share-based payments) of at least £4 million (2016: £3.3 million). Tristel has 
continued to generate significant levels of cash and at 30 June 2017 cash balances were £5.1 million (30 June 2016: £5.7 
million). The Company has no debt. The company will declare a final dividend for the year at the time of the preliminary 
results to be announced in October. The board is currently considering its dividend policy and the ongoing cash 
requirements of the business as it continues its global expansion. The company expects to announce its preliminary 
results for the year ended 30 June 2017 on 19 October 2017. 

Venture Life Group Plc (VLG.L) Announced that it has signed a new long-term distribution agreement with Karo Pharma AB (Sweden), a publicly listed 
company, for its UltraDEX range of products across four new markets including Norway, Sweden, Denmark and Finland. 
In addition to this, the company also announced that the European Patent Office has granted an EU patent over the 
UltraDEX sensitive range. Meanwhile, the company has filed a patent with the Italian Patent Office on its new MycoClear 
product for Onychomycosis (fungal nail infection). 

 
FTSE 100 
Aviva Plc (AV..L) Announced the sale of Friends Provident International Limited (FPIL) to RL360 Holding Company Limited, a subsidiary of 

International Financial Group Limited, for a total consideration of £340 million. The sale of FPIL will allow the company to 
further reallocate capital to businesses that can achieve leading market positions and deliver superior returns. In 2016, 
FPIL made a post-tax loss of £2 million and did not remit any cash to the Group. As a result, a disposal of FPIL is expected 
to be positive to the company's cash dividend paying capacity. The transaction is subject to customary regulatory 
approvals and is expected to complete in early 2018. 

BHP Billiton Plc (BLT.L) Announced that it has today filed a Form 2016 20-F/A in accordance with US financial reporting requirements under the 
US Securities Exchange Act of 1934 (as amended) and the Form 2016 20-F/A restates the company's 2016 report on 
internal controls over financial reporting. Moreover, the company revealed that through its Sarbanes Oxley (SOX) Internal 
Control Evaluation Program, deficiencies were identified in the controls and processes that were used to determine the 
impairments of certain Onshore US assets. Moreover, the company stated that there is no need for a restatement of any 
of the company's consolidated financial statements or any changes to published reserves or taxes paid, however, a Form 
20-F/A is required to update the statements from management and the auditor to reflect the identified issue with the 
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internal controls. Further, the company disclosed that a remediation plan has been implemented and the company 
expects to confirm the controls are operating effectively as part of 2017 financial year annual reporting process. Also, the 
company specified that the Form 2016 20-F/A has been submitted to the UK National Storage Mechanism. 

easyJet Plc (EZJ.L) Announced that the Board has decided to appoint Moya Greene as a Non-Executive Director with immediate effect, 
instead of 1 September 2017, to support the search process for its Chief Executive. Moreover, Keith Hamill, Non-
Executive Director, who was to retire on 31 July 2017, has agreed to stay on with the Board for a further period, expected 
to be no later than the end of the year. 

Reckitt Benckiser Group Plc (RB..L) Announced signing of a sale agreement of its Food business (RB Food or French's Food), including the French's, Frank's 
RedHot and Cattlemen's brands, to McCormick & Company Inc. (McCormick) for $4.2 billion on a cash-free, debt-free 
basis. 

Rentokil Initial Plc (RTO.L) Announced the appointment of Sir Crispin Davis to its Board as a Non-Executive Director with effect from 20 July 2017. 
Sir Crispin will also become a member of the Audit Committee and the Nomination Committee at the same time. 

Royal Mail Plc (RMG.L) Announced on 20 June 2017, that Moya Greene would join the Board of easyJet plc as a Non-Executive Director on 1 
September 2017. easyJet plc has announced today that Moya Greene's appointment has been brought forward and will 
now take effect from 19 July 2017. 

Severn Trent Plc (SVT.L) Announced, in its trading update for the period to 19 July 2017, that it has made a good start towards delivering target 
net reward for 2017/18 customer ODI1 outperformance of around £23 million, whilst also continuing to work towards 
delivering totex2 efficiencies of £770 million in AMP63. The company is making good progress in its business plan for 
AMP74, which will be submitted to Ofwat in September 2018. Following the successful acquisition of Dee Valley in 
February 2017, integration of the business is progressing well. The company is also encouraged by the ongoing progress 
of its Water Plus joint venture. It has strongly positioned itself in the new market, including winning a number of large 
multi-site customers such as Kwik-Fit and David Lloyd Leisure. The company will announce its half-year 2017/18 results 
for the period ending September 30, 2017 on November 23, 2017. 

 
 
FTSE 250 
Drax Group Plc (DRX.L) Announced, in its half year results for the six months ended 30 June 2017, that revenues rose to £1.8 billion from £1.5 

billion reported in the same period last year. The company’s loss before tax stood at £82.7 million compared to a profit of 
£184.2 million reported in the previous year. The basic loss per share stood at 16.8p compared to earnings of 36.6p in the 
previous year. The company’s board declared an interim dividend of 4.9p per share, payable on 06 October 2017 and 
shares will be marked ex-dividend on 21 September 2017. Separately, the company announced the appointment of 
David Nussbaum as a Non-Executive Director with effect from 01 August 2017. 

Evraz Plc (EVR.L) Announced, in its Q2 2017 production report, that consolidated crude steel output fell by 9.5% quarter-on-quarter to 3.3 
million tonnes in Q2 2017, primarily due to planned capital repairs at the company’s ZSMK oxygen steelmaking converter 
no. 5 and blast furnace no. 2, as well as planned capital repairs at the company’s DMZ oxygen-converter plant. 
Production of steel products, net of re-rolled volumes, decreased by 8.0% quarter-on-quarter to 3.0 million tonnes as a 
result of reduced output of semi-finished products amid planned capital repairs at the company’s ZSMK. Further, 
production of construction products increased by 10.5% quarter-on-quarter, as demand for construction products 
improved with the beginning of construction season. Also, consolidated raw coking coal output increased by 7.9% 
following a planned longwall repositioning at the Raspadskaya mine in Q1 2017. In addition, open-pit mining operations 
were started at the site of the Raspadskaya-Koksovaya mine to produce deficit OS (semi-hard) coking coal grade. 

IP Group Plc (IPO.L) Announced the terms of an offer to be made for the whole of the issued and to be issued share capital of Touchstone to 
be effected by means of a takeover offer under the City Code on Takeovers and Mergers and within the meaning of Part 
28 of the Companies Act (the "Offer"). Also, the company announced that it posted the offer document containing the full 
terms and conditions of the Offer and the procedures for its acceptance (the "Offer Document"), together with the 
prospectus relating to the new company shares to be issued pursuant to the Offer, to Touchstone Shareholders. 
Moreover, the company announced that circular and a prospectus relating to the Offer (the "Circular" and the 
"Prospectus") were approved by the UK Listing Authority. The Circular, included the Notice of General Meeting of the 
company to be held at the office of the company at The Walbrook Building, 25 Walbrook, London, EC4N 8AF at 11.00 
a.m. on 10 August 2017 and the Form of Proxy for use at the General Meeting. 

QinetiQ Group Plc (QQ..L) Announced, in its trading update covering the period from 31 March 2017 to date, that the trading environment remains 
dynamic, particularly in the UK following the recent General Election, and presents both opportunities and challenges. It 
has the inherent capabilities and strategy to thrive in this environment despite some near-term unpredictability of order 
intake. As outlined at its preliminary results, the Group is investing in its key contracts and their associated facilities. FY18 
cash flow will reflect this increased investment, with capex of £80 million - £100 million to support the amendment to the 
Long Term Partnering Agreement announced in December 2016. 

RPC Group Plc (RPC.L) Announced, in its trading update, that revenues for the quarter ended 30 June 2017 were approximately £960.0 million 
which is well ahead of the corresponding period last year due to continued organic growth, the contribution from 
acquisitions and positive foreign exchange movements. Group margins and profitability levels were ahead of 
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management expectations, with the negative time lag impact from passing through higher polymer prices offset by a 
favourable currency translation effect. Cash flow development remains on track. Since Vision 2020 was launched in 2013, 
the overall performance of the Group has improved considerably with achievement of underlying organic growth of 3%. 
The strategic buying position of the Group has been strengthened by increasing its scale in polymer purchasing from 
310kt (2013/14) to 1,100kt (annualised). The anticipated return on acquisitions made since the launch of Vision 2020 is 
well ahead of the Group's cost of capital. 

TalkTalk Telecom Group Plc (TALK.L) Announced, in its trading update for the three months to 30 June 2017, that it witnessed a good growth in the on-net 
base of more than 20,000 against a decline of 9,000 in Q1 FY17, with growth in both its Consumer and Wholesale bases. 
The company reduced its on-net churn, which fell to 1.2% during the quarter (Q1 FY17: 1.4%). The Group revenues 
(excluding Carrier) declined by 3.2% year-on-year during the quarter. Strong growth in Corporate and Wholesale 
broadband revenues was offset by a decline in Consumer revenues resulting from the smaller average on-net base and 
the dilutive effect of re-contracting activity. These effects are expected to moderate as the base grows, and it drives 
fibre take up and other products such as TV. As a result, the company continues to expect full year revenues to grow. 
Meanwhile, the company’s FY18 guidance remains unchanged, with base and revenues expected to grow year on year, 
improving free cash flow, and EBITDA of £270 million to £300 million. 

Wizz Air Holdings Plc (WIZZ.L) Announced that it has appointed Stephen Jones as Wizz Air's Executive Vice President and Deputy Chief Executive 
Officer. Mr. Jones will take up his appointment during the latter part of 2017. He will be responsible for Wizz Air's 
commercial, marketing and information technology organizations with the Company's Chief Commercial Officer, Chief 
Marketing Officer and Head of Information Technology as direct reports, as well as being an important part of the 
Board's succession planning. 
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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.  

 
 
 
 
 
  


