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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

JMAT Johnson Matthey Plc Barclays Capital Equal weight Overweight 3380 3450 

JOUL Joules Group Plc Liberum Capital Buy Buy 350 385 

Downgrades      

ACA Acacia Mining Plc Credit Suisse  Neutral 600 200 

BP. BP Plc Societe Generale Buy Hold 550 470 

RB. Reckitt Benckiser Group Plc Kepler Cheuvreux Buy Hold 8100 7800 

Initiate/Neutral/Unchanged     

ASCL Ascential Plc Peel Hunt Add Add 325 325 

FLYB Flybe Group Plc Liberum Capital Buy Buy 50 50 

INF Informa Plc Peel Hunt Buy Buy 740 740 

JOUL Joules Group Plc Peel Hunt Buy Buy 330 330 

TRS Tarsus Group Plc Liberum Capital Buy Buy 375 375 
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Key UK Corporate Snapshots Today 
 
AIM 
Animalcare Group Plc (ANCR.L) Announced a trading update for the six month period ended 30th June 2017 ahead of publishing its second half 

unaudited interim results on 26th September 2017. This follows the Group's change of accounting reference date to 31st 
December further to the successful acquisition of Ecuphar NV ("Ecuphar") completed on 13th July 2017. Following a very 
strong first half-year for the Group, the Board is pleased to announce that trading for the 12 months ended 30th June 
2017 is in line with current market expectations. Total sales for the 12 months ended 30th June 2017 were up 8% at £15.87 
million and underlying operating profits are expected to increase by 11.8% to £3.57 million, in line with market 
expectations. Following the change of accounting reference date, trading during the six month period to the 30th June 
2017 has been in line with the Board's expectations in both sales and profit terms, which saw revenue growth of 4.1% 
versus the same period last year to £7.90 million. Period end cash balances were approximately £6.3 million. As 
expected, it has made a significant investment during the second half in its product development pipeline, totalling 
approximately over £1.4 million. As anticipated, this brings the total investment for the 12 months ended 30th June 2017 
to almost £2.0 million. The announcement of the Group's second half unaudited interim results for the 12 months ended 
30th June 2017 is expected on 26th September 2017 and will also include summary interim financial information for 
Ecuphar for the six months ended 30th June 2017. 

Blenheim Natural Resources Plc 
(BNR.L) 

Announced that all conditions of the share purchase agreement made between the company and Xantus Inc. have been 
satisfied and the company has completed its acquisition of a 40% interest in Mansa Lithium Inc. ("Mansa"). Pursuant to the 
terms of the Share Purchase Agreement, the company has allotted 100,000,000 ordinary shares of 0.1 pence in the 
capital of the company to Xantus Inc. and an application has been made for the Consideration Shares, which will rank 
pari passu with the company's existing issued ordinary share capital, to be admitted to trading on AIM, a market 
controlled and operated by the London Stock Exchange ("AIM"). Dealings in the Consideration Shares on AIM are 
expected to commence at 8.00 a.m. on 31 July. 

BlueRock Diamonds Plc (BRD.L) Announced, in its July 2017 sales and production update, that it sold a parcel of 330 carats at tender, at an average of 
$395 per carat. The diamonds produced and included in July's sales tender has resulted in a small increase to 
Kareevlei's average diamond grade achieved during 2017 from 1.6cpht to 1.7cpht. The company also stated that the 
production continued to improve with total tonnage for July expected to be nearly 20,000 tonnes, an increase of over 
35% on the production of 14,427 tonnes achieved for June 2017. The company is targeting a monthly production of 
25,000 tonnes during Q4 2017. 

BNN Technology Plc (BNN.L) Announced a significant further expansion of its commercial relationship with Arsenal Football Club, signing a contract to 
create and operate an online store in China through Tmall, the business-to-consumer (B2C) marketplace owned by the 
country's leading e-commerce group, Alibaba. The group will be licensed by Arsenal as its Official Tmall Retail Partner. 
The Arsenal Tmall store, developed and operated by the company's Chinese technology partner Harbin Tengcai Science 
& Technology Co. Limited ("Tengcai"), will sell a wide range of official Arsenal branded merchandise, including the 
2017/18 replica kit and training wear by PUMA. The company will have an 80% share of all revenues and earnings from 
the store, with the remainder distributed to our Chinese partner. The company became Arsenal's exclusive partner for 
delivering a 'Coaching the Coaches' programmes in China, with an extra 450 coaches set to be trained in the new season 
following the success of the first camp in the first half of 2017. 

Evgen Pharma Plc (EVG.L) Announced, in its AGM statement, that the current year is progressing well for its company. SFX-01, its lead product 
candidate, continues to be tested in two Phase II trials in different indications, breast cancer and subarachnoid 
haemorrhage. These investigator-led studies underline the broad therapeutic potential of SFX-01 and extend the 
Company's commercial presence in sulforaphane-based research. Their primary focus remains on its two Phase II trials 
and it looks forward to making further progress with these trials in the year ahead. 

Faroe Petroleum Plc (FPM.L) Announced, in its results of the 31/7-2S Brasse sidetrack appraisal well in the Norwegian North Sea, that recoverable 
resource volumes now estimated at between 56 and 92 mmboe, from 43 to 80mmboe in the previous period. Also, the 
company noted very high quality reservoir sands with a very high net to gross ratio and similar quality crude to the 
nearby producing Brage field. Furthermore, it has penetrated gross hydrocarbon-bearing reservoir section with 
approximately 18 metres of oil and 4 metres of gas in the side track well and field economics robust at low commodity 
prices and with fast track potential. Moreover, it expects initial flow rates from the prolific Brasse to be higher than 
previously thought, with predicted delivery rates above 30,000 boe/d and first oil in 2020/21. Meanwhile, the company 
stated that the appraisal well will now be plugged and abandoned as planned. 

Joules Group Plc (JOUL.L) Announced, in its annual results for the 52 weeks ended 28 May 2017, that revenues rose to £157.0 million from £131.3 
million reported in the last year. The company’s profit before tax stood at £8.9 million compared to a loss of £1.18 million 
reported in the previous year. The basic earnings per share stood at 7.25p compared to loss of 2.04p in the previous year. 
The company’s board proposed a final dividend of 1.2p per share and following approval, is expected to be paid on 16 
November 2017 to shareholders on the register at 27 October 2017. 

Kibo Mining Plc (KIBO.L) Announced that during the past week the company concluded a very successful second round of follow-up meetings 
with Government departments and other Tanzanian stakeholders regarding the further development of the Mbeya Coal 
to Power Project. Further, official instruction by the Tanzanian Ministry of Energy and Minerals were given to the 
company and TANESCO, to prepare a final Memorandum of Understanding that will govern the further development of 
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the MCPP in general and the Power Purchase Agreement and then the latter is to be submitted to the Attorney General 
for review within the next ten days, with the company anticipating receipt of approval. 

LMS Capital Plc (LMS.L) Announced, in its interim results for the six months ended 30 June 2017, that its profit after tax was £3.5 million compared 
to loss after tax of £3.8 million. The company’s diluted earnings per share was 3.7p, compared to loss per share of 3.7p. 
Further, it indicated the launch of its proposal to return up to £11 million to shareholders by way of tender offer  and 
repurchase of up to 16.29% of the issued share capital of the company at a price of 70p per ordinary share. 

LoopUp Group Plc (LOOP.L) Announced, in its trading update for the six months ended 30 June 2017, that it continued to report strong growth for the 
first half of 2017. LoopUp revenue jumped 44% (FY2016: 39%, FY2015: 36%); like-for-like gross margin was 310 basis 
points higher; and like-for-like EBITDA was up by 81.4%. Looking ahead into the second half of 2017, it continued to see 
strong demand for the LoopUp product and we remain confident in its ability to deliver future growth. 

Metals Exploration Plc (MTL.L) Announced, in its quarterly update, that its mining operations continues to perform broadly satisfactorily, while overall 
gold production levels remains hampered by the ongoing suboptimal performance of the processing facilities. Moreover, 
it mentioned that BIOX circuit has been a frustrating mix of progress and setbacks as they continue to seek stability and a 
sustained production ramp up. Also, the company stated that it is seeking to finalise in the near term a $20.0 million 
mezzanine funding facility to be used for its immediate working capital requirements and to repay recent short term 
loans. 

Midatech Pharma Plc (MTPH.L) Announced the successful completion of its pre-clinical programme for its wholly-owned candidate MTD119 (previously 
MTR104) for advanced liver cancer. The studies demonstrated potent anti-tumour activity in vivo in all efficacy models. 
Peak reduction in tumour growth due to MTD119 was more than six-fold (mean reduction more than three-fold) 
compared to the current standard of care, sorafenib, and with improved overall survival. The specific targeting of 
maytansine to tumour cells by MTD119 also resulted in significantly improved tolerability. MTD119 will now enter formal 
investigational new drug (IND) application enabling studies, with completion expected in H1 2018. 

Minds + Machines Group Limited 
(MMX.L) 

Announced that further to the announcement of June 7, 2017, the company announced that first year renewal rates for 
the first month of registrations within its .vip domain in China have surpassed 75%, with over 317,000 registrations 
renewed. This places .vip in-line with the best-in-class renewal rates of leading established Western facing top-level 
domains. Separately, the company continues to make good progress on securing MIIT (Chinese regulator) approval on 
up to a further eight extensions for potential future release in China. 

Minoan Group Plc (MIN.L) Announced, in its interim results for the six months ended 30 April 2017, that its reported revenue stood at £4.2 million, 
compared to £3.5 million in the preceding year. Loss after tax was £0.9 million compared to loss after tax of £1.0 million. 
The company’s basic and diluted earnings per share was 0.46p, compared to loss per share of 0.56p. 

Mobile Streams Plc (MOS.L) Announced, in its trading update for the 12 months period ended 30 June 2017, that trading was in line with expectations. 
Further, active subscribers in India quadrupled year on year to more than 200,000 members at the end of the financial 
year and revenues of approximately £5.6 million compared to £12.8 million in the corresponding period in previous year. 
Further, during the second half of the financial year the company continued to invest in India as it seeks to build a strong 
position in the country and grow subscriber numbers which is anticipated to continue throughout the current financial 
year. Further, trading in Argentina remains in line with expectations. 

MySale Group Plc (MYSL.L) Announced, in its trading update for the twelve months ended 30 June 2017 ahead of the publication of the group's 
preliminary results on 26 September 2017, that during the year financial performance improved significantly and there 
was excellent progress against the group's strategic goals. Online revenue grew by 10%, to A$240 million, driven by the 
growing active customer base. Gross profit increased 14% to A$76 million, as gross margins increased 190bp, with an 
accelerating rate across the second half. The board is confident in prospects for the current year, to 30 June 2018, with 
revenue growth of 15-20% anticipated and underlying EBITDA in line with market forecasts of A$11.5 - 11.8 million. 

Nexus Infrastructure Plc (NEXS.L) Announced that the company intends to pay an interim dividend in relation to the six month period ended 31 March 2017. 
The dividend will total £0.8 million or 2.1p per share. The ex-dividend date* will be 17 August 2017 and the record date** 
will be 18 August. Payment date will be 7 September 2017. 

OptiBiotix Health Plc (OPTI.L) Announced that HLH BioPharma Vertriebs GmbH (HLH) has achieved product registration of LPLDL capsules at IFA 
GmbH and Bundesamt für Lebensmittelsicherheit und Verbraucherschutz (BVL). Furthermore, the company stated that it 
has commenced commercial sales to pharmacies in Germany on 24 July 2017. 

Plant Impact Plc (PIM.L) Announced a conditional placing of 12,903,225 new ordinary shares of one pence each (Ordinary Shares) in the capital of 
the company at a price of 31p per Placing Share to raise approximately £4.0 million from existing and new investors. The 
Placing Shares represent approximately 15.8% of the existing issued share capital of the company. The Placing Place 
represents a premium of 6.0% to the closing mid-market price of 29.25p per existing Ordinary Share on July 25, 2017, 
being the latest practicable date prior to the publication of this Announcement further, Peel Hunt LLP is acting as 
nominated adviser, broker and sole bookrunner in connection with the Placing. 

Quartix Holdings Plc (QTX.L) Announced, in its unaudited results for the half year ended 30 June 2017, that revenues fell to £11.51 million from £11.57 
million reported in the same period last year. The company’s profit before tax stood at £3.22 million compared to a profit 
of £3.31 million reported in the previous year. The basic earnings per share stood at 5.92p compared to earnings of 5.89p 
in the previous year. The company’s board approved an interim dividend of 2.4p per share, payable on 14 September 
2017 to shareholders on the register as at 18 August 2017. Additionally, the company announced the appointment of Ed 
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Ralph as Chief Operating Officer. 

Range Resources Ltd (RRL.L) Announced, in its quarterly activities report for the period ended 30 June 2017, that the total oil production was 48,294 
bbl compared to 51,055 bbl in Q3, daily average oil production was 531 bopd compared to 567 bopd in Q3. Further, 
receipt from sales and debtors was $2.3 million compared to $2.5 million in Q3 and Capital expenditure was $0.2 million 
compared to $0.7 million in Q3. 

Scientific Digital Imaging Plc (SDI.L) Announced, in its final audited results for the year ended 30 April 2017, that revenues rose to £10.75 mill ion from £8.47 
million reported in the last year. The company’s profit before tax stood at £0.90 million compared to a profit of £0.50 
million reported in the previous year. The basic earnings per share stood at 1.17p compared to earnings of 1.17p in the 
previous year. The company’s cash and cash equivalents stood at £2.36 million (2016: £1.71 million). Separately, the 
company announced the appointment of David Tilston as Non-Executive Director, with immediate effect. 

Secure Property Development & 
Investment Plc (SPDI.L) 

Announced the disposal of Delia Lebada, a ~40,000 sqm (4 hectare) plot of land in east Bucharest on the shore of 
Pantelimon Lake. The company owned a 65% share of Delia Lebada of which the attributable sale proceeds are 
approximately €2.5 million. Simultaneously, it has also settled the associated property loan with the Bank of Cyprus 
totalling more than €6.5 million through a liquidation process, whereby it has repaid the loan at a rate of 45.00c / Euro 
(totalling ~€3 million) using a combination of the Land Disposal proceeds (€2.5 million) and an additional payment of 
approximately €550,000. 

Serabi Gold Plc (SRB.L) Announced that in its Palito/Sao Chico high grade gold operation in the Tapajos region of Para State, Northern Brazil, the 
company produced 8,148 ounces of gold. Mine production totalled 42,075 tonnes at 7.80 grammes per tonne ("g/t") of 
gold. At the Palito sector, expansion of working areas continues, with development and production now coming from 
eight veins from the 25 included in the geological resource. The main ramp has now reached the -50mRL, with the G3 
vein intersected, the deepest working area in the deposit. At the Sao Chico sector, the main ramp has now been 
deepened to the 40mRL, approximately 200 vertical metres below surface. Production is coming from the 140mRL and 
128mRL levels with levels 116mRL, 100mRL, 86mRL, 70mRL and now 40mRL being developed, so development remains 
well ahead of production. 

Shearwater Group Plc (SWG.L) Announced that it has acquired the business and assets of Newable Consulting Limited (Newable or the Business), a 
leading UK based provider of risk, technology, governance, cyber security assurance and advisory services. Further, the 
company stated that the initial consideration for the acquisition is £0.6 million and an additional consideration payment 
of up to £0.1 million will be made to Newable, subject to the future performance of the business. 

SolGold Plc (SOLG.L) Announced, in its update on the drilling progress of current holes 23R-D1, 24-D1R, 26, and 27 at Cascabel, the Company's 
85% owned copper-gold porphyry project in Ecuador, that hole 23R-D1 (Rig 1) extending Alpala Central to the east, 
continued in a mineralised diorite intrusion at 1351.6m down hole. Hole 24-D1R (Rig 3) extending Alpala Southeast 
mineralisation to depth, below Hole 24 intercept, continued in a mineralised diorite intrusion 1067.9m down hole. Further, 
hole 26 (Rig 4) extends Alpala Central deposit 100m to the northeast, and continues further to confirm the modelled 
deposit at Alpala Northwest, as drilling continues within strongly mineralised diorite porphyry 1875.9m down hole. Also, 
hole 27 (Rig 2) has been completed at 1614.3m extending Alpala Central deposit 100m southeast of Hole 21, and 250m 
southeast of Hole 16. 

Staffline Group Plc (STAF.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£427.8 million, compared to £414.7 million in the preceding period. Profit after tax was £3.7 million compared to £10.7 
million. The company’s diluted earnings per share from continuing operations was 14.2p, compared to 39.1p.  

Styles & Wood Group Plc (STY.L) Announced that it has been appointed as one of nine partners by the UK Government to help deliver its major estate 
reorganisation programme. The Programme is designed to reshape the Government's office estate from approximately 
800 buildings to around 200 by 2023, comprising 18 to 22 strategic hubs across the UK, located in major city centre 
conurbations. 

Van Elle Holdings Plc (VANL.L) Announced, in its preliminary results for the year ended 30 April 2017, that revenues rose to £94.1 million from £84.2 
million recorded in the previous year. Profit after tax narrowed to £7.4 million from £8.4 million. The board is pleased to 
recommend a final dividend of 1.75p per share (total dividend of 2.60p per share). 

Verona Pharma Plc (VRP.L) Announced that the first patients have been dosed in a Phase 2b clinical trial evaluating RPL554 as a maintenance 
treatment for chronic obstructive pulmonary disease ("COPD"). The company expects to report top-line data from this 
trial in the second half of 2018. RPL554 is a first-in-class, inhaled, dual inhibitor of the enzymes phosphodiesterase 3 and 
4 designed to have anti-inflammatory, as well as bronchodilator properties, and is currently in development for the 
treatment of COPD and cystic fibrosis. 

Vertu Motors Plc (VTU.L) Announced that during the four-month period to 30 June 2017, the Group saw a strong performance in the plate change 
month of March followed by softer trading in April, May and June resulting from less favourable market conditions. 
Further, the company stated that the Board believes that the market softening is linked to the Vehicle Excise Duty (VED) 
increase in April, the impact of sterling depreciation on new vehicle pricing and customer uncertainty regarding the 
General Election and the macroeconomic environment. Also, the company noted that though market conditions have 
softened, the company remains well positioned both operationally and financially and accordingly, at this stage, the 
Board expects the Group's trading performance for the year ending 28 February 2018 to be in line with market 
expectations. Also, the company specified that upon approval of the proposed final dividend of 0.9p per share in respect 
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of the year ended 28 February 2017 at AGM, this dividend will be paid on 31 July 2017 to shareholders who were on the 
register at 30 June 2017. Additionally, the company stated that it will seek approval in the AGM to make market 
purchases of its ordinary shares of 10.0p each (Ordinary Shares) and also announces its intention to commence a share 
buyback programme (the Buyback Programme) as part of its Capital Management strategy, using the company's existing 
cash resources, of an amount up to £3.0 million. 

 
FTSE 100 
3i Group Plc (III.L) Announced, in its Q1 performance update, that it has reported NAV per share of 628.0p and total return of 4.1% as at 30 

June 2017. Also, the company stated that it made investment in Private Equity with £276.0 million invested in Hans 
Anders and Lampenwelt in the quarter and a further £241.0 million committed to Formel D and Cirtec, which is expected 
to complete by 30 September 2017. Moreover, it has successfully closed two new Infrastructure funds, the 3i Managed 
Infrastructure Acquisitions Fund and the 3i European Operational Projects Fund. The Group's balance sheet remained 
well funded with net cash of £161.0 million and also final dividend of 18.5 pence for FY2017 was paid on 21 July 2017. 

Antofagasta Plc (ANTO.L) Announced, in its Q2 production update, that the Group copper production in Q2 2017 rose 1.5% to 174,400 tonnes, 
compared to 171,900 tonnes in the previous quarter. Meanwhile, the Group copper production for the first six months of 
the year jumped 7.1% to 346,300 tonnes, compared to 323,300 tonnes in the same period last year. Gold production 
during Q2 2017 increased by 10.5% to 58,900 ounces and for the first six months by 2.5% due to improving grades at 
Centinela. Also, Molybdenum production at Los Pelambres in Q2 2017 increased 9.1% to 2,400 tonnes and for the year to 
date was 36.4% higher than in the same period last year, principally due to higher molybdenum grades. The company 
expects Copper production for 2017 to be between 685,000 and 720,000 tonnes, unchanged from the beginning of the 
year, with higher production during the second half of the year. 

Compass Group Plc (CPG.L) Announced, in its third quarter update, that it continues to have a good year. Organic revenue growth in the third quarter 
was 3.9% (up 5.0% excluding the impact of Easter). For the nine months to 30 June 2017 organic revenue growth was 
3.7%. Overall, the operating margin for the nine months to 30 June 2017 increased by 20 basis points. Going forward, it 
will continue to maintain a strong investment grade rating by targeting net debt to EBITDA of around 1.5x. Compass had a 
good third quarter and its full year expectations remain positive and unchanged. 

Fresnillo Plc (FRES.L) Announced, in its production report for the three months ended 30 June 2017, that quarterly silver production was 14.5 
moz (including Silverstream), up 11.7% from 2Q16 and up 7.3% from 1Q17, and first half silver production of 28.0 moz 
(including Silverstream), up 11.2% from 1H16. The company’s quarterly gold production was 223 koz, up 2.7% from 2Q16. 
Moreover, construction of San Julián (phase II- flotation plant) was completed on time and on budget with commercial 
production delivered in mid-July. Furterhmore, the company is on track to achieve 2017 production guidance of 58-61 
moz silver (including Silverstream) and 870-900 koz Gold. 

GKN Plc (GKN.L) Announced, in its interim results for the six months ended 30 June 2017, that sales rose to £4.88 billion from £4.24 billion 
reported in the same period last year. The company’s profit before tax stood at £559.0 million compared to a profit of 
£182.0 million reported in the previous year. The basic earnings per share from continuing operations stood at 24.8p 
compared to earnings of 9.5p in the previous year. The company’s board declared an interim dividend of 3.1p per share, 
payable on 18 September 2017 to shareholders on the register at 11 August 2017. 

Hammerson Plc (HMSO.L) Announced, in its interim results for the six months ended 30 June 2017, that gross income fell to £122.9 million from 
£126.3 million posted in the same period preceding year. The company’s profit before tax stood at £289.7 million, 
compared to a profit of £167.2 million reported in the previous year. The basic earnings per share stood at 36.2p, 
compared to earnings of 20.7p reported in the previous year. The Board has declared an interim dividend of 10.7p per 
share, payable on 9 October 2017 to shareholders on the register at the close of business on 1 September 2017. 

ITV PLC (ITV.L) Announced, in its interim results for the six months to 30 June 2017, that its reported revenue stood at £1,697 million, 
compared to £1,712 million in the preceding year. Operating profit stood at £403 million, compared to £438 million. Profit 
before tax was £381 million compared to £425 million. The company’s diluted earnings per share was 7.7p, compared to 
8.5p and the ordinary dividend per share was 2.52p, compared to 2.4p. 

 
FTSE 250 
Berendsen Plc (BRSN.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £575.1 million, 

compared to £533.5 million in the preceding year. Profit after tax was £27.1 million compared to £39.6 million. The 
company’s diluted earnings per share was 15.7p, compared to 23.1p. The dividend per share is 11.0p compared to 10.5p in 
the prior year. 

Brewin Dolphin Holdings Plc (BRW.L) Announced the following interim management statement for the third quarter of the financial year ending 30 September 
2017. Continued strong organic fund inflows further demonstrating the Group's continuing delivery against its strategic 
plan. Total funds increased in the quarter by 3.7% to £39.2 billion including acquired funds. Discretionary funds increased 
by 4.4% in the quarter to £32.9 billion including £0.7 billion of acquired funds. Net discretionary organic fund inflows, 
including transfers, of £0.6 billion representing an annualised growth rate of 7.6%. Record total income for the quarter of 
£77.3 million an increase of 8.4%. Core income growth of 11.0% in the quarter to £73.9 million. Total fee income growth of 
16.0% in the quarter to £55.0 million. Total commission income of £16.7 million. Completion of the acquisition of Duncan 
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Lawrie Asset Management Limited ("DLAM") on 10 May 2017 with funds of £0.7 billion acquired. 

Jupiter Fund Management Plc (JUP.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £195.4 million, 
compared to £170.0 million in the preceding year. Profit after tax was £75.3 million compared to £68.9 million. The 
company’s diluted earnings per share was 16.3p, compared to 14.9p. Its interim dividend is 6.8p, compared to 4.5p. 

Marston's Plc (MARS.L) Announced the following trading update for the 42 weeks to 22 July 2017. In Destination and Premium, like-for-like sales 
for the 42 week period were 1.3% ahead of last year. In the most recent 12 weeks of the period, like-for-like sales were up 
0.6% which continues to be ahead of the market. As we previously guided, operating margins are slightly below last year 
in line with its expectations. With regard to the cost outlook for 2018 its guidance remains unchanged from that provided 
at its Interim results in May. It remains on track to meet its growth targets for 23 new pub-restaurants and bars in the 
current financial year in addition to eight lodges. In Taverns, like-for-like sales for the 42 week period were 1.9% ahead of 
last year, with growth of 2.4% in the last 12 weeks of the period, principally reflecting the benefits of the warm weather in 
June. In Leased, profits for the 42 week period are estimated to be 2% ahead of last year. In Brewing, own-brewed beer 
volumes were up around 4% compared to last year reflecting the continued good performance of its underlying 
business and the benefits of the acquisition of Charles Wells Brewing and Beer Business. The integration of the business 
is proceeding as planned. 

Metro Bank Plc (MTRO.L) Announced that it has successfully completed placing of new 8,020,000 ordinary shares of 0.0001p per share in the 
capital of the company by Keefe, Bruyette & Woods (acting through Stifel Nicolaus Europe Limited), Jefferies 
International Limited and RBC Capital Markets (the Bookrunners) at a price of 3465.0p per Placing Share (the Placing 
Price) and raised total gross proceeds of approximately £277.9 million for the company. Moreover, the company stated 
that the Placing Price was set at the closing market price on 25 July 2017. 

Paragon Group of Companies Plc 
(PAG.L) 

Announced, in its trading update from October 1, 2016 to date, that new business levels continue to be strong, with 
growth in each of main lending products year to date. A further £575.7 million of new lending completed in the third 
quarter, taking aggregate advances to £1,439.7 million for the nine months. The asset finance division continues to make 
good progress, with new business levels increasing to £58.8 million in the quarter as target markets, systems and 
operations continue to develop in line with the group's strategy. The company's Bank's savings deposit balances rose to 
£2.9 billion as at 30 June and currently exceed £3.0 billion, with over 100,000 customers. The Group's £110 million 
subordinated bond issue was repaid in April as planned and Idem Capital extended its bi-lateral facility with Citi by £70 
million. Its free cash stood at £255.6 million at the end of June. 

Paypoint Plc (PAY.L) Announced, in its trading update for the three months ended 30 June 2017, that the Group organic net revenue grew 
4.2% to £28.4 million from £27.3 million, despite a 4.5% reduction in transaction volumes to 150.3 million. This was due to 
an expected decline in our UK prepay energy volume, which was partially offset by growth in net revenue per 
transaction through a shift to smaller but higher yielding clients, combined with strong growth in the MultiPay platform, 
through which transactions doubled to 3.3 million. On a reported basis including the results of PayByPhone, which was 
sold on 23 December 2016, net revenue reduced 4.0% from £29.6 million to £28.4 million. UK and Ireland retail services 
net revenue was up 10.5% driven by One service fees, card payment transactions which grew by 8.3% to 24.1 million and 
ATM transactions which increased 5.0% to 10.2 million. Net revenue in bill and general decreased by 2.7% as transaction 
volume declined by 11.2%, driven mainly by a 15.1% reduction in prepay energy volume. 

Petrofac Limited (PFC.L) Announced that it has secured a contract extension and a new award with a combined value of more than $100 million 
for construction management, engineering, commissioning and start-up services for two International Oil Companies 
(IOCs) in Iraq. The awards reflect the extensive track record the company has been amassing in the country since 2010. 
Today's announcement builds upon $70 million of new awards in Iraq announced in April, giving the Group good visibility 
of future work in the country and securing around 250 jobs. 

Tullow Oil Plc (TLW.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $787.5 million, 
compared to $540.6 million in the preceding year. Loss after tax was $309.0 million compared to profit after tax of $29.9 
million. The company's diluted loss per share was 0.96c, compared to earnings per share of 0.27c. 

Unite Group Plc (UTG.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to £62.7 million from £63.3 
million posted in the same period preceding year. The company’s profit before tax stood at £83.9 million, compared to a 
profit of £122.8 million reported in the previous year. The basic earnings per share stood at 36.7p, compared to earnings 
of 48.3p reported in the previous year. The Board has declared an interim dividend of 7.3p per share. 

Vedanta Resources Plc (VED.L) Announced, in its production release for the first quarter ended 30 June 2017, that mined metal production was at 233k, 
while refined zinc-lead metal production at 228kt and refined Zinc silver production at 3.7mn ounces at India. Moreover, 
International Zinc production was at 32kt and Gamsberg project was on track to start production in mid-CY 2018. Gross 
average Oil & Gas production was 187,203 boepd, while aluminium production was flat q-o-q due to previously 
announced outage at Jharsuguda-I. India's copper production was lower due to planned maintenance shutdown, 
whereas Zambia's production improved at Konkola Underground and Nchanga Open pit. It recorded lower iron ore sales 
from Goa due to low pricing environment. Furthermore, the company mentioned that the TSPL plant was restarted at the 
end of June and is now running at an availability of above 90%. 
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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 Author ity 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 promote 

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 suitabil ity 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.   

 
 
 
 
 
  


