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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

SMDS DS Smith Plc Berenberg Hold Buy 400 550 

SNR Senior Plc Liberum Capital Hold Hold 180 225 
Downgrades      

NVA Novae Group Plc Peel Hunt Add Hold  665 
Initiate/Neutral/Unchanged     

ASCL Ascential Plc Peel Hunt Add Add 325 325 

CMS Communisis Plc Liberum Capital Buy Buy 75 75 

ECEL Eurocell Plc  Buy Buy 305 305 

FOUR 4imprint Group Plc Peel Hunt Buy Buy 1840 1840 

FOUR 4imprint Group Plc Liberum Capital Buy Buy 1900 1900 

GNK Greene King Plc Peel Hunt  Add  750 

ITE ITE Group Plc Peel Hunt Hold Hold 150 150 

MONY Moneysupermarket.com Group Plc Peel Hunt Add Add 370 370 

STVG STV Group Plc Peel Hunt Buy Buy 460 460 

WIL Wilmington Group Plc Peel Hunt Buy Buy 320 320 

WYG WYG Plc finnCap  Buy  124 
 

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/trading-platform/
mailto:info@shardcapital.com
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Key UK Corporate Snapshots Today 
 
AIM 
Amerisur Resources Plc (AMER.L) Announced an operational update from the Platanillo field in the Putumayo region of Colombia. The Company took a 

decision to suspend production from all its producing wells on the Platanillo field from 10th July to 28th July as a result 
of social issues in the field and region. The protests were associated with the implementation of the Government's 
'Sustiticion de Cultivos Ilicitos - illegal crop substitution programme' an important element of the Peace Process agreed 
in late 2016. The issues have been resolved by the Government and all the producing wells have been carefully brought 
back on stream and Group production is now back above 6,000 bopd. Drilling rig Serinco D10 is currently being moved 
over the cellar for well Platanillo-25 on Pad 2N. It is expected to spud this well within the next 2 weeks. 

Applegreen Plc (APGN.L) Announced that it has reached agreement to acquire a network of seven sites from the Carsley Group, consisting of six 
service areas and one petrol filling station in the UK. Further, under the terms of the acquisition, the company will acquire 
the business for a consideration of £21 million which will be funded from existing company resources and the transaction 
is expected to complete in early Q4 of 2017. 

Bailey(C.H.) Plc (BLEY.L) Announced, in its audited final results for year ended March 31, 2017, that its revenue stood at £6.1 million, compared to 
£5.1 million in the preceding year. Operating profit stood at £0.9 million compared to £33.5k. Profit after tax was £0.3 
million compared to loss after tax £0.4 million. The company's earnings per share stood at 4.47p, compared to loss per 
share 5.60p. 

Botswana Diamonds Plc (BOD.L) Announced that it has raised £543,000. A private placing of 43,440,000 shares at 1.25p a share raised £543,000. The cash 
was raised from directors' families and investors in Ireland. In addition to the placing the Board has been advised that 
John Teeling, James Finn and David Horgan intend to subscribe for 2,400,000, 1,200,000 and 1,200,000 new ordinary 
share respectively on the same terms as the placing to raise £60,000. The board has also been advised that 31,244,300 
warrants will be exercised following the placing at £0.0085 a share to raise £265,576. The proceeds raised will be used to 
bring the Frischgewaagt project to Inferred Resource status and to continue its Botswana exploration activities. 

Byotrol Plc (BYOT.L) Announced, in its unaudited final results for the 12 months ended March 31, 2017, that its revenue stood at £3.1 million, 
compared to £2.7 million in the preceding year. Operating profit stood at £50.4k compared to operating loss of £0.4 
million. Loss after tax was £91.4k compared to loss after tax £0.5 million. The company’s basic and diluted loss per share 
stood at 0.03p, compared to basic and diluted loss per share 0.21p. 

Churchill Mining Plc (CHL.L) Announced, in its update on the progress of the company's application for annulment of the award dated 6 December 
2016, that on 27 June 2017, the Committee issued a decision (Decision) granting the company's request and staying 
enforcement of the award pending its decision on the company's application for annulment, subject to the condition that 
the company pledge as security certain land it purchased in the East Kalimantan Province of Indonesia for the East Kutai 
Coal Project (the Port Land). Further, the company noted that the Committee directed the company to use its best efforts 
to pledge the Port Land (the Pledge), provide an update on the Pledge to the ICSID Secretariat within 15 days and 
provide a copy of the Pledge to the Committee and the ICSID Secretariat within 30 days. Further, the company added 
that on 30 June 2017, the company passed a formal board resolution to enable the company to give effect to the Pledge. 

Dalradian Resources Inc. (DALR.L) Announced, in its results for the six months ended 30 June 2017, that interest income rose to C$118,695 from C$88,149 
reported in the same period last year. The company's loss for the period stood at C$4.0 million compared to a loss of 
C$3.3 million reported in the previous year. The basic loss per share stood at C$0.02, in line with previous year. The 
company's cash and cash equivalents stood at C$34.6 million (2016: C$35.7 million). 

Dekeloil Public Limited (DKL.L) Announced that it is holding its Annual General Meeting (AGM) later today. At the meeting, Chief Executive Officer, 
Youval Rasin, will state that they have adopted a progressive dividend policy and a maiden final payout of 0.17p per 
ordinary share for the year ending December 31, 2016, which is due to be paid on September 4, 2017. Further, as detailed 
in in its recent half yearly production update for Ayenouan project, it expects to report a 22.1% increase in product sales 
to €18.8 million for the half year to June 30, 2017. As a result of the record first half sales performance, 1H17 EBITDA is 
expected to be materially higher than 1H16's EBITDA of €3.1 million. 

Draganfly Investments Limited 
(DRG.L) 

Announced that it has appointed Adam Wooldridge to the Board as Chief Executive Officer with immediate effect. 

Earthport Plc (EPO.L) Announced that it has partnered with Kotak Mahindra Bank, a leading private sector bank in India, to provide cross-
border payment capabilities across select global markets. 

Ebiquity PLC (EBQ.L) Announced, in its trading statement for the six months ended 30 June 2017, that total revenues have grown by 5% over 
the period, with operating profit and earnings anticipated to be in line with market expectations. Further, the company 
has expanded their marketing effectiveness practice into Europe and Asian markets, recruited dedicated business 
development staff in selected markets, and invested into internal support functions. The Market Intelligence practice 
revenues from their platform business accounts for over 90% of MI revenue, increased over the period and it launched 
portfolio digital service in Asia Pacific and Europe, which combined with high renewal rates, has driven a return to 
revenue growth. Further, the first half of the year has been softer in the US and the company anticipates stronger 
performance from the US MPO and MVM in the second half of the year. 
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EU Supply Plc (EUSP.L) Announced, in its trading update that it has continued to trade strongly in the six months ended 30 June 2017 and the 
board expects the company's results for the year ending 31 December 2017 to be in line with market expectations. The 
Board is pleased to announce that for the second consecutive six-month period, the group was cash generative during 
the first half of 2017. The company also announces that Mattias Strom, Chief Financial Officer, has resigned as a Director 
of the company with effect from 21 August 2017 to pursue other business opportunities. Mattias will remain an employee 
of the Company until 31 August 2017.Further, the company announced that Fredrik Wallmark will be appointed as Chief 
Financial Officer and a Director of the company with effect from 22 August 2017. The Company expects to release its 
unaudited interim results for the six months ended 30 June 2017 on 5 September 2017. 

Griffin Mining Limited (GFM.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
$52.3 million, compared to $20.8 million in the preceding period. Profit after tax was $15.8 million compared to loss net of 
tax $4.1 million. The company's diluted earnings per share was 8.36c, compared to loss per share of 2.29c. 

Lombard Risk Management Plc 
(LRM.L) 

Announced that the company has partnered with Elixium, the secure all-to-all marketplace, to deliver an integrated 
solution for Repo (Repurchase Agreements) trading and collateral management. The solution will pair Elixium with the 
company’s cross-asset collateral management solution, COLLINE®, to provide market participants with collateralised 
liquidity and a complete end-to-end automated Repo trading and margin call management system. The combined 
offering provides a powerful, future-proof, integrated solution for customers to benefit from efficiencies, liquidity and 
best price execution in global financing markets which are increasingly demanding. 

Magnolia Petroleum Plc (MAGP.L) Announced, in its quarterly update for Q2 2017, that 5 new wells commenced production during the Quarter amounting 
to 159 producing wells in the company's portfolio as at end of Q2 2017. 42 new wells proposed - 3 wells currently at 
various stages of development including in the prolific SCOOP and STACK plays in OklahomaBoard and management 
team strengthened following appointment of Rita Whittington as CEO, highly experienced geologist Lanny Woods as a 
technical consultant and Derec Norman as CFO. It stated that it entered into an exclusive agreement with Western 
Energy Development LLC ('WED') to invest, on behalf of WED, up to US$18,500,000 into the Oklahoma oil and gas 
market as part of US Immigrant Investor Scheme. The company continues to appraise its existing well portfolio to realign 
its forthcoming well investments into core counties in which WED can invest to allow Magnolia to participate alongside 
the anticipated WED investments. There was a significant increase in proposals being received to drill new and infill 
wells on the company's existing leases particularly within the SCOOP and STACK. 

MayAir Group Plc (MAYA.L) Announced that the Group has secured a contract win in Industrial sales for a total value of $13.6 million. The company's 
Industrial sales has been awarded a contract to supply Chengdu CEC Panda Display Technology Co Limited ('CEC 
Panda') with fan filtration units ('FFUs'), filters and related clean room equipment. The Directors expect that this industrial 
project will complete during 2017 and they therefore anticipate that the majority of revenue due to the Group will be 
recognised in the current financial year. 

Metminco Limited (MNC.L) Announced that Dr Phillip Wing has resigned as the Chairman of the company, with immediate effect. 

Mi-Pay Group Plc (MPAY.L) Announced that it has signed a contract with a long-term existing client for an incremental 3-year period, which is 
expected to secure existing revenues and drive material growth in payment transaction value processed from the €25.0 
million processed in 2016. Moreover, the company stated that the contract is expected to increase per annum 
transaction value processed to over €100 million. 

Nighthawk Energy Plc (HAWK.L) Announced, in its production update for the first six months ended 2017, that YTD monthly gross oil production was 
221,653 barrels in 2017, while net for the period was 162,149 barrels. Moreover, daily gross oil production was 7,348 
barrels in 2017, while net for the period was 1,119 barrels. Furthermore, the company stated that 1.1 Mmbbls of proved 
reserves and 1.4 Mmbbls of 2P resources was recorded as at 1 June 2017, while production to date reached 2.5 million 
barrels mark. Also, the June monthly oil production from three water flood producing wells was 9,300 barrels (gross), 
7,778 barrels (net), up approximately 15.0% from non-waterflood decline levels. Additionally, the company expects 
incremental PV10 reserve potential in excess of $20.0 million from water flood pilot project. 

Nyota Minerals Limited (NYO.L) Announced that it has been removed from the official list of ASX with effect from 4:00pm on 3 August 2017 (Sydney 
time). As a result, the shares of the Company will no longer be able to be traded on ASX. The Company's securities 
continue to be listed on AIM. 

Oakley Capital Investments Limited 
(OCI.L) 

Announced, in its trading update for the six months ended 30 June 2017, that its net asset value is estimated to be in the 
range £2.29 - £2.31 per share, compared to £2.31 per share reported at 31 December 2016. A strong underlying 
performance from its portfolio companies was mainly offset by dilution from the treasury share sale announced in 
January. 

Oracle Power Plc (ORCP.L) Announced the appointment of Mr Andreas Migge to its Board of Directors, as a Non-Executive Director, with immediate 
effect. 

Porta Communications Plc (PTCM.L) Announced that it has agreed a £3 million equity subscription with SEC, a public relations company with operations 
across Europe. It also announced the conversion and restructuring of debt balances due to Hawk Investment Holdings 
Limited and Retro Grand Limited. Alongside SEC's strategic investment, Mr Fiorenzo Tagliabue, CEO and founder of SEC, 
has been appointed to the board of Porta as Non-Executive Deputy Chairman. Pursuant to a subscription with SEC, the 
issue of 85,714,286 new ordinary shares of 1p each in the capital of the company at a price of 3.5p per ordinary Share to 
SEC to raise gross proceeds of £3. It also announced the appointment of Fiorenzo Tagliabue to the Porta board as Non-
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executive Deputy Chairman with effect from admission of the subscription to trading on AIM. 

Portmeirion Group Plc (PMP.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £33.1 million, 
compared to £28.5 million in the preceding year and operating profit is £1.7 million compared to £1.4 million in the 
previous year. Profit after tax was £1.3 million compared to £1.0 million. The company’s diluted earnings per share was 
11.86p, compared to 9.76p and the proposed dividend per share is 7.40p. 

RM2 International SA (RM2.L) Announced that it has appointed Kevin Mazula as the Chief Executive Officer, with immediate effect. Kevin will replace 
Jasper Judd who has decided to step down immediately as the Chief Executive Officer and from the Board of Directors 
of the company. 

SEC S.p.A (SECG.L) Announced that it has agreed a £3 million equity investment in Porta Communications Plc and a commercial 
collaboration agreement with Porta. Alongside its strategic investment and the commercial collaboration agreement, Mr 
Fiorenzo Tagliabue, CEO and Founder of the company, will be appointed to the board of Porta, as Non-Executive Deputy 
Chairman. 

Shanta Gold Limited (SHG.L) Announced the retirement of Toby Bradbury as Chief Executive Officer (CEO) but would remain on the Board of Directors 
(Board) until September 2017. Moreover, the company announced that it has appointed Eric Zurrin as CEO with 
immediate effect. 

Sound Energy Plc (SOU.L) Announced the final approval of the Matarka licence in Eastern Morocco. Further to the announcement on 21 July 2017, 
the company has now received final approval for the Matarka Licence, which has been granted with an effective date of 
27 July 2017. This approval fulfils one of the conditions required to complete the company's acquisition of the interests of 
Oil & Gas Investment Fund S.A.S ("OGIF") in Eastern Morocco. The company expects to receive the remaining approvals in 
relation to the Anoual and Tendrara licence areas by the end of Q3 2017. 

Stratex International Plc (STI.L) Announced, in its interim results for the six months ended 30 June 2017, that it reported nil revenues during the period. 
Profit after tax stood at £0.9 million compared to a loss of £2.0 million recorded in the same period a year ago. 

Sula Iron & Gold Plc (SULA.L) Announced the Phase 3 drilling results from its recently completed 5,185 metre, 14 hole drill program across Sanama Hill. 
The initial results comprising 336 drill core samples from 3 of the 14 drillholes FDD025, FDD026 and FDD027, are all 
located on Sanama Hill. The three holes were designed to test the potential for downdip and southern extensions to the 
high-grade gold mineralisation encountered in FDD014 during the Phase 2 drilling campaign completed earlier in the 
year. The company reported that the results from the first three holes have extended the continuity of gold 
mineralisation along strike and down dip. 

Sunrise Resources Plc (SRES.L) Announced that the drilling programme at its CS Pozzolan-Perlite project in Nevada, USA, has been completed and on 
schedule. The drilling progressed quickly and available budgets allowed for a further four drill holes to be added to the 
programme. Two additional holes were drilled at one site in the Main Zone to provide structural information and two 
holes were drilled in the Tuff Zone. Drilling in the Main Zone encountered thick intervals of glassy rock visually identified 
as pozzolan and perlite. Thicknesses up to 27m from surface (perlite and pozzolan in Hole 17CSRC3) are comparable to 
those reported from many commercial deposits currently in production. Meanwhile, drilling on the Tuff Zone 
encountered thick intervals of the target tuff including 61m of tuff in hole 17CSRC8 from bedrock surface to the end of 
hole. 

Tax Systems Plc (TAX.L) Announced that on 2 August 2017, it made awards to certain directors and members of the senior management team 
under the company's recently established long term incentive plan and entered into a deed of amendment and 
restatement in relation to the MXC Capital Limited warrant instrument. Awards under the LTIP are structured as a 
combination of EMI options with an exercise price of 81.5 pence per ordinary share of 1 penny each in the capital of the 
company. Awards of 4.7% of shareholder value created have been made to Gavin Lyons, Chief Executive Officer, (3.2%), 
Paul Gibson, Non-Executive Director (1.0%) and Kevin Goggin, Chief Financial Officer, (0.5%). Further awards of 3.3% of 
shareholder value created have been made to certain members of the senior management team. 

Volga Gas Plc (VGAS.L) Announced, in its production report for July 2017, that the average gas processing capacity utilisation increased slightly 
compared to June 2017 while test production continued using the new Redox gas sweetening process. During July 2017, 
the Dobrinskoye gas plant worked successfully and exclusively using the Redox based gas sweetening process. In the 
coming months implementation of the new process will continue with gradual increases in production. With the new 
process, it is expected that more downtime will be necessary so that the average daily production of gas and 
condensate over a normal month would be in the region of 6,300 boepd resulting in Group production of approximately 
7,000 boe per day, excluding additional potential production from the Uzen and incremental volumes from the LPG 
project which is currently under construction. The average production in July 2017 was 2,593 barrels of oil equivalent per 
day. 

 
FTSE 100 
Ashtead Group Plc (AHT.L) Announced the pricing of the offering of $600 million aggregate principal amount of 4.125% second priority senior 

secured notes due 2025 (the "2025 Notes") and $600 million aggregate principal amount of 4.375% second priority senior 
secured notes due 2027 (the "2027 Notes" and, together with the 2025 Notes, the "Notes") by Ashtead Capital, Inc. 
("Ashtead Capital"), an indirect wholly owned subsidiary of the company. The issue price is 100% of the principal amount 
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of the 2025 Notes and 100% of the principal amount of the 2027 Notes, respectively. The offering is expected to close on 
9 August 2017, subject to customary closing conditions. The Notes will be fully and unconditionally guaranteed on a 
senior secured basis by the company and certain of its direct and indirect subsidiaries. 

Aviva Plc (AV..L) Announced, in its half year results for the six months ended June 30, 2017, that its income stood at £12.5 billion, 
compared to £11.4 billion in the preceding year. Profit after tax was £0.7 billion compared to £0.2 billion. The company's 
diluted earnings per share stood at 14.7p, compared to 2.4p. 

ConvaTec Group Plc (CTEC.L) Announced the appointment of Frank Schulkes as CFO Designate, effective today, becoming CFO on 31 October 2017. It 
is expected that Nigel Clerkin, the current CFO will continue in his position until 31 October 2017, to ensure a full and 
proper handover of his responsibilities to his successor. 

Mondi Plc (MNDI.L) Announced, in its half year results for the six months ended June 30, 2017, that its reported revenue stood at €3.6 billion, 
compared to €3.3 billion in the preceding year. Operating profit stood at €502.0 million, compared to €529.0 million. 
Profit after tax was €375.0 million compared to €390.0 million. The company's diluted earnings per share was 72.2c, 
compared to 74.9c. 

Next Plc (NXT.L) Announced, in its trading statement for the 26 weeks to 29 July 2017, that full price sales in the second quarter rose by 
0.7% compared to last year. However, the year-to-date full price sales fell by 1.2%, just ahead of the mid-point of its full 
year guidance range given in May. Directory had a particularly good second quarter, with sales up by 11.4%, driven by 
strong sales in both the UK and overseas. Also, the underlying total sales declined by 1.6% in the second quarter and 
2.0% in the first half. The company stated that it remains cautious in the current consumer environment and is budgeting 
second half full price sales to fall by 1.2%, which is in line with its performance in the first half. Besides, the profit 
guidance for the full year remains unchanged. The Board has declared a third special dividend of 45.0p per share to be 
paid on 1 November 2017 to shareholders registered at the close of business on 6 October 2017. 

Randgold Resources Limited (RRS.L) Announced, in its second quarter and the half-year results, that the company is showing continuous growth in 
production as well as profit and a further reduction in total cash cost per ounce. Moreover, the company specified that its 
cash pile rose over the first six months to $572.8 million despite the payment of the 2016 dividend of $94.0 million. Also, 
the company noted that the Q2 profit of $102.8 million was up 21.0% on the previous quarter and the half-year profit of 
$187.7 million was up 53.0% on the corresponding period in 2016. Further, the company reported that earnings per share 
of $0.89 for the quarter and $1.64 for the half-year were up 20.0% and 49.0%. Furthermore, the company stated that at 
this stage the outlook is positive, and the company is trending towards the top end of its 2017 production guidance range 
at a total cash cost below $600.0 per ounce. 

London Stock Exchange Group Plc 
(LSE.L) 

Announced, in its interim results the six months ended 30 June 2016, that revenues rose to £853.0 million from £722.0 
million reported in the same period last year. The company’s profit before tax stood at £444.0 million compared to a 
profit of £369.0 million reported in the previous year. The basic earnings per share stood at 50.4p compared to earnings 
of 27.4p in the previous year. The company’s board declared an interim dividend of 14.4p per share, payable on 19 
September 2017 to shareholders on the register as at 25 August 2017. 

 
 
FTSE 250 
Centamin PLC (CEY.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $151.3 million, 

compared to $180.1 million in the preceding year. Profit after tax was $36.7 mill ion compared to $72.6 million. The 
company's diluted earnings per share was 3.153c, compared to 6.266c. Further, the interim dividend per share is 2.5c. 

Cobham Plc (COB.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £1.0 billion, 
compared to £0.9 billion in the preceding year. Profit after tax was £53.1 million compared to £59.1 million. The company’s 
diluted earnings per share was 2.50p, compared to 3.80p. 

esure Group Plc (ESUR.L) Announced, in its interim results for the six months ended 30 June 2017, that total income rose to £364.3 million from 
£306.4 million reported in the same period last year. The company’s profit before tax stood at £45.1 million compared to a 
profit of £31.2 million reported in the previous year. The basic earnings per share stood at 8.7p compared to earnings of 
7.4p in the previous year. The company’s board declared an interim dividend of 4.1p per share, payable on 13 October 
2017 to shareholders on the register as at 01 September 2017. 

Ferrexpo Plc (FXPO.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to $591.0 million from $457.9 
million posted in the same period preceding year. The company’s profit before tax stood at $241.0 million, compared to a 
profit of $92.0 million reported in the previous year. Its diluted earnings per share stood at 36.60c compared to earnings 
of 13.14c reported in the previous year. The company further stated that the board has declared an inter im dividend of 
3.3c per share. The company’s cash and cash equivalents stood at $92.6 million (2016: $144.8 million). 

Inmarsat Plc (ISAT.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $688.2 million from $629.0 
million recorded in the same period a year ago. However, profit after tax narrowed to $37.6 million from $122.4 million. 
Additionally, in its second quarter results announced that revenues rose to $356.0 million from $330.4 million recorded in 
the same period a year ago. However, profit after tax narrowed to $43.7 million from $76.8 million. The board increased 
the interim dividend by 5% to 21.62 cents per share (2016: 20.59 cents per share). 
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NB Global Floating Rate Income Fund 
Limited (NBLS.L) 

Announced the conversion of a number of Sterling Shares into US Dollar (the "Conversion"). On the basis of the net asset 
values of the company's shares as at 31 July 2017 (and also spot currency exchange rates as appropriate, as at 31 July 
2017), the conversion ratio, calculated in accordance with the company's articles of incorporation, is as follows: GBP to 
USD 1.29845904. On the basis of the aggregate level of conversion notices received by the company, an application will 
be made for the admission of 232,027 US Dollar Shares to the Official List of the UK Listing Authority (the "Official List") 
and the main market for listed securities of the London Stock Exchange plc (the "Main Market"). 

Serco Group Plc (SRP.L) Announced, in its interim results for the six months ended 30 June, that revenues rose to £1.51 billion from £1.49 million 
reported in the same period last year. The company’s profit before tax stood at £14.1 million compared to a profit of £58.1 
million reported in the previous year. The basic loss per share from continuing operations stood at 1.68p compared to 
earnings of 5.00p in the previous year. The company’s cash and cash equivalents stood at £117.7 million (2016: £166.2 
million). 

UDG Healthcare Plc (UDG.L) Announced, in its third quarter trading update, that the Group’s revenue for the nine months to 30 June 2017 are in line 
with expectations and well ahead of the prior year. Ashfield is ahead of the same quarter last year, with growth across 
both the Commercial & Clinical and Communications parts of the business. The group has been very active from a 
corporate development perspective since the start of the financial year, committing $200 million to the acquisitions of 
STEM, Sellxpert, Vynamic, Cambridge BioMarketing and a US packaging facility. The group expects to issue its 
preliminary results for the twelve months to 30 September 2017 on Tuesday 28th November 2017. 
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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 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.  

 
 
 
 
 
  


