
 

 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

Shard Capital Stockbrokers 
23rd Floor,  
20Fenchurch St, 
London, EC3M 3BY 

28 September 2017 

T +44 (0) 207 186 9950 
F +44 (0) 207 186 9979 
E scsb@shardcapital.com 
W shardcapitalstockbrokers.com 

UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BBY Balfour Beatty Plc Peel Hunt Add Buy 300 340 

UBM UBM Plc Barclays Capital Equal weight Overweight 745 755 

Downgrades      

AMER Amerisur Resources Plc Barclays Capital Equal weight Equal weight 26 21 

EMG Man Group Plc RBC Capital Markets Outperform Sector Perform 170 175 

TALK TalkTalk Telecom Group Plc Credit Suisse Outperform Underperform 210 170 

Initiate/Neutral/Unchanged      

AIR Air Partner Plc Liberum Capital Buy Buy 140 140 

AUTO Auto Trader Group Plc Barclays Capital Overweight Overweight   

BARC Barclays Plc HSBC Buy Buy 250 250 

BOO boohoo.com Plc Barclays Capital Overweight Overweight 260 260 

CINE Cineworld Group Plc Panmure Gordon  Buy  750 

CLIN Clinigen Group Plc Peel Hunt Add Add 1200 1200 

EZJ easyJet Plc Credit Suisse Outperform Outperform 1583 1583 

NWF NWF Group Plc Peel Hunt Buy Buy 185 185 
 

  

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
mailto:info@shardcapital.com


 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

2 

 

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

Initiate/Neutral/Unchanged           

PSON Pearson Plc Liberum Capital Sell Sell 330 330 

PTEC Playtech Ltd Credit Suisse Outperform Outperform 1200 1200 

SIA Soco International Plc Barclays Capital Underweight Underweight   
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Key UK Corporate Snapshots Today 
 
AIM 
4d Pharma Plc (DDDD.L) Announced, in its interim results for the six months ended 30 June 2017, that the company’s research and development 

expenditure more than doubled to £8.3 million from £4.1 million in the same period a year ago. The company’s loss for 
the year surged to £11.3 million from £4.6 million in the last year. The company’s basic and diluted loss per share was 
recorded at 17.35p as compared to 7.07p in the last year. The company’s cash and cash equivalents and short-term 
deposits declined to £59.8 million from £75.4 million in the last year. The company has a busy schedule of clinical trials 
coming up. The company would continue to work in new fields, further exploring and understanding its efforts in areas 
such as neurodegeneration, and how its therapeutics can work alongside and potentially improve existing therapeutic 
approaches. 

Allergy Therapeutics Plc (AGY.L) Announced, in its preliminary results for the year ended 30 June 2017, that revenues rose to £64.1 million from £48.5 
million posted in the same period preceding year. The company’s loss before tax stood at £2.0 million, compared to a 
loss of £12.1 million reported in the previous year. Its diluted loss per share stood at 0.42p compared to loss of 2.29p 
reported in the previous year. The company’s cash and cash equivalents stood at £22.1 million (2016: £23.4 million). 

ASA Resource Group Plc (ASA.L) Announced that it will not be in a position to publish its audited accounts for the year ended 31 March 2017 by 30 
September 2017 as required by Rule 19 of the AIM Rules for Companies. As previously announced, dealings in Asa's 
shares were suspended from trading on AIM from 28 July 2017. The shares will remain suspended until further notice.  

Ascent Resources Plc (AST.L) Announced, in its interim results for the six months ended 30 June 2017, that its operating loss for the period was £0.92 
million compared to £0.68 million in the previous year. Loss for the year was £1.21 million compared to £1.34 million. The 
company’s basic loss per share was 0.08p, compared to 0.52p. 

BowLeven Plc (BLVN.L) Announced that discussions regarding the proposed farm-out are progressing and the company and Victoria Oil & Gas 
Plc continue to work with the Government of Cameroon to advance the Bomono project. Consequently, VOG has elected 
to exercise its option to extend the termination date of the Agreement to 31st December 2017. 

Cabot Energy Plc (CAB.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $1.8 million from $1.4 
million posted in the same period preceding year. The company's profit before tax stood at $0.200 million, compared to 
a loss of $1.2 million reported in the previous year. The basic earnings per share stood at 0.2c, compared to a loss of 0.8c 
reported in the previous year. The company's cash and cash equivalents stood at $5.2 million (31 December 2016: $6.6 
million). 

Clinigen Group Plc (CLIN.L) Announced, in its final results for the year ended 30 June 2017, that revenues fell to £302.3 million from £339.9 million 
posted in the preceding year. The company’s profit before tax stood at £14.1 million, compared to a profit of £15.9 million 
reported in the previous year. The basic earnings per share stood at 3.3p, compared to earnings of 11 .9p reported in the 
previous year. The Board has recommended a final dividend of 5.0p per share. 

Dillistone Group Plc (DSG.L) Announced that its new product "GatedTalent" will be formerly launched at the World Executive Search Congress, taking 
place in London on October 9-10 2017. GatedTalent (www.GatedTalent.com) is an entirely new product designed to 
allow executives to share information with multiple recruiters in a confidential manner, redefining the relationship 
between executives and recruiters and revolutionising data management.  

Directa Plus Plc (DCTA.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at €0.28 million 
compared to €0.40 million in the preceding year. Loss for the year was €2.10 million compared to €3.78 million. The 
company's diluted loss per share was 0.05c, compared to 0.15c. Separately, it announced that it has signed its first 
contract to supply high performance technical textiles with Graphene Plus (G+) to Alfredo Grassi. 

DX (Group) Plc (DX..L) Announced that it has agreed a major new contract with IKEA Limited (IKEA) to provide a bespoke logistics solution for 
customer deliveries. Moreover, the company detailed that the contract is for an initial three years and takes the total 
value of the company's contracted logistics work for IKEA to approximately £19.0 million per annum. 

easyHotel Plc (EZH.L) Announced that a trading update for the financial year ending 30 September 2017 will be issued on 10 October 2017 and 
added that final results for the same financial year ending 30 September 2017 will be announced on 6 December 2017. 

Ergomed Plc (ERGO.L) Announced the proposed acquisition of PSR Group BV ("PSR"), an international niche contract research organisation 
("CRO"), specialised in orphan drug development (the "Acquisition"). Ergomed has agreed to acquire 100% of the issued 
share capital of PSR Group BV for a total consideration of up to €5.7 million. Also, the company announced its intention 
to conduct a placing to raise gross proceeds of £2.9 million (the "Placing") to part-fund the Acquisition through the issue 
of 1,757,576 new ordinary shares of 1p each (the "Placing Shares") at a price of 165p per share (the "Placing Price"). The 
Placing will be conducted via an accelerated bookbuild.  

Fox Marble Holdings Plc (FOX.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to €0.329 million from 
€0.262 million reported in the same period last year. The company's loss before tax stood at €1.4 million compared to a 
loss of €1.1 million reported in the previous year. The basic loss per share stood at €0.01 compared to loss of €0.01 in the 
previous year. The company's cash and cash equivalents stood at €0.930 million (2016: €0.938 million). 

Frontier IP Group Plc (FIPP.L) Announced that its portfolio company Exscientia Limited stated that Evotec AG has made a €15 million investment to 
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take a minority stake in Exscientia. The resulting revaluation of the Group's holding in Exscientia will be reflected in the 
Group's audited final results to 30 June 2017, due to be released in October. 

Harvest Minerals Limited (HMI.L) Announced, in its final audited annual results for the year ended 30 June 2017, that revenues rose to $13,842 from $5,872 
recorded in the previous year. Loss after tax narrowed to $2.6 million from $2.8 million. Basic and diluted loss per share 
stood at 2.49 cents, down from 3.97 cents.  

Harvey Nash Group Plc (HVN.L) Announced, in its interim results for the six month period ended 31 July 2017, that revenues rose to £425.26 mill ion from 
£377.65 million reported in the same period last year. The company’s profit before tax stood at £4.42 million compared to 
a profit of £3.78 million reported in the previous year. The basic earnings per share stood at 4.47p compared to earnings 
of 3.58p in the previous year. The company’s board declared an interim dividend of 1.643p per share, payable on 17 
November 2017 to shareholders on the register on 20 October 2017. 

Ilika Plc (IKA.L) Announced that will hold its Annual General Meeting at 2pm today at the offices of Eversheds LLP, One Wood Street, 
London, EC2V 7WS. In the following update, the company indicated that its first quarter of the year has traded in-line 
with the Board's expectations and contracted revenue to date for its current financial year has grown to £2.0 million. 
Since the announcement of its final results in July, the company has made good progress towards the goals set out in 
the StereaxTM development roadmap. The Board remains focused on the development and licensing of Ilika's solid-
state battery technology, investing in the StereaxTM roadmap, finalising manufacturing partnerships and ultimately 
securing licensing agreements for our StereaxTM technology. 

Infrastructure India Plc (IIP.L) Announced, in its final results for the year ended 31 March 2017, that its operating loss stood at £42.8 million, compared 
to operating loss of £46.8 million in the preceding year. The company’s basic and diluted loss per share was 6.4p, 
compared to loss per share of 7.0p. 

IXICO Plc (IXI.L) Announced that it has signed a new contract with a customer for its technology enabled imaging services. The contract 
value is $690k over a two and a half year term. This new contract is for a Phase II clinical trial evaluating the safety and 
tolerability of a novel treatment for patients with Huntington's disease. As part of the study, the company will use its 
TrialTracker™ digital platform and scientific services to provide a battery of advanced MRI imaging techniques and 
clinical trial endpoints. 

Jersey Oil and Gas Plc (JOG.L) Announced, in its interim results for the six months ended June 30, 2017, that its operating loss stood at £0.6 million, 
compared to operating loss of £0.2 million in the preceding year. Loss after tax was £0.6 million compared to loss after 
tax of £0.2 million. The company’s diluted loss per share was 6.35p, compared to diluted loss per share of 4.31p.  

Jubilee Platinum Plc (JLP.L) Announced that the notification of Hernic Ferrochrome Proprietary Limited voluntary business rescue to facilitate the 
restructuring of some its business activities has no current effect on its operations at Hernic. 

Kin Group Plc (KIN.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £0.1 million, 
compared to £0.7 million in the preceding year. Loss after tax was £1.7 million compared to loss after tax of £1.6 million. 
The company’s diluted loss per share was 0.09p, compared to loss per share of 0.6p. 

Kodal Minerals Plc (KOD.L) Announced, in its final results for the year ended 31 March 2017, that its operating loss rose to £1.2 million from £0.465 
million posted in the preceding year. The basic and diluted loss per share stood at 0.0299p, compared to a loss of 
0.0458p reported in the previous year. The company’s cash and cash equivalents stood at £1.7 million (31 March 2016: 
£0.134 million). 

London Capital Group Holdings Plc 
(LCG.L) 

Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £12.0 million from £11.2 
million posted in the same period preceding year. The company’s loss before tax stood at £1.8 million, compared to a 
loss of £3.5 million reported in the previous year. The basic loss per share stood at 0.0048p, compared to a loss of 
0.0526p reported in the previous year. The company’s cash and cash equivalents stood at £3.0 million (30 June 2016: £4.4 
million). 

Mobile Streams Plc (MOS.L) Announced, in its trading update for the 12 months ended on 30 June 2017, that current trading is in line with 
expectations. In Argentina, the ongoing difficulty due to general market conditions and regulation in the local market for 
mobile content subscriptions is still prevalent and the company expects that revenues from the region will continue their 
reduction. Further, in India, it is still anticipating revenue growth from its Indian operations in the current financial year. 

MX Oil Plc (MXO.L) Announced, in its half year results for six months ended 30 June 2017, that revenues came in at £0.37 million. The 
company’s loss before tax stood at £0.8 million, compared to a loss of £1.8 million reported in the previous year. Its basic 
and diluted loss per share stood at 0.06p compared to loss of 0.26p reported in the previous year. The company’s cash 
and cash equivalents stood at £0.02 million (2016: £0.63 million). 

NetScientific Plc (NSCI.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues came in at £0.164 million from 
£0.359 million reported in the same period last year. The company’s loss before tax stood at £5.1 million compared to a 
loss of £6.1 million reported in the previous year. The basic loss per share stood at 8.8p compared to loss of 10.3p in the 
previous year. The company’s cash and cash equivalents stood at £11.3 mill ion (2016: £15.9million). 

Northbridge Industrial Services Plc 
(NBI.L) 

Announced, in its unaudited interim results for the six month period ended 30 June 2017, that revenues rose to £12.05 
million from £11.85 million reported in the same period last year. The company’s loss before tax stood at £2.36 million 
compared to a loss of £2.75 million reported in the previous year. The basic loss per share stood at 8.9p compared to loss 
of 11.3p in the previous year. The company’s cash and cash equivalents stood at £1.20 million (2016: £4.06 million). 
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NWF Group Plc (NWF.L) Announced, in its trading update, that trading had been ahead of the same period last year and in line with the its 
expectations, with net debt reflecting the normal seasonal fluctuations. Furthermore, the company stated that its outlook 
for the financial year remains in line with its expectations and they continue to focus on development opportunities, both 
organic and through targeted acquisitions. The Group would provide a further trading update in December, following the 
end of the half year on 30 November. 

Obtala Limited (OBT.L) Announced, in its interim results for the six months ended June 30, 2017, that its turnover stood at $0.1 million, compared 
to $0.4 million in the preceding year. Operating loss stood at $3.8 million, compared to operating loss of $2.5 million. 
Profit after tax was $22.8 million compared to loss after tax of $3.8 million. The company's earnings per share was $5.48, 
compared to 0.32p. 

Ormonde Mining Plc (ORM.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at €0.38 million 
compared to €0.50 million in the preceding year. Loss for the year was €0.13 million compared to €0.10 million. The 
company's diluted loss per share was 0.03c, compared to 0.02c. 

Oxford BioDynamics Plc (OBD.L) Announced that using its proprietary technology platform EpiSwitchT, it has been successful in diagnosing breast cancer 
in a Caucasian cohort of patients provided by the Maria Sk³odowska-Curie Memorial Cancer Centre and Institute of 
Oncology (MCMCC), Gliwice Branch, Poland. 

Pathfinder Minerals Plc (PFP.L) Announced, in its half year results for six months ended 30 June 2017, that the company’s loss before tax stood at £0.27 
million, compared to a loss of £0.40 million reported in the previous year. Its loss per share stood at 0.16p compared to 
loss of 0.34p reported in the previous year. The company’s cash and cash equivalents stood at £0.05 million (2016: £0.13 
million). 

Photonstar LED Group Plc (PSL.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £2.2 million, 
compared to £2.5 million in the preceding year. Loss after tax was £0.4 million compared to loss after tax of £0.7 million. 
The company’s basic and diluted loss per share was 0.20p, compared to loss per share of 0.4p. 

PME African Infrastructure 
Opportunities Plc (PMEA.L) 

Announced, in its interim results for the six months ended 30 June 2017, that its operating loss fell to $0.330 million from 
$0.391 million reported in the same period previous year. The basic and diluted loss per share stood at 0.81c, compared 
to a loss of 0.95c reported in the previous year. The company’s cash and cash equivalents stood at $28,000 (31 
December 2016: £0.261 million). 

Proton Power Systems Plc (PPS.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £0.6 million, 
compared to £0.3 million in the preceding year. Profit after tax was £0.1 million compared to loss after tax of £6.7 million. 
The company’s diluted earnings per share was 0.02p, compared to loss per share of 1.0p. 

Serica Energy Plc (SQZ.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues surged to $21.9 million from $5.7 
million posted in the same period preceding year. The company's profit before tax stood at $11.2 million, compared to a 
loss of $3.9 million reported in the previous year. The basic and diluted earnings per share stood at $0.04, compared to a 
loss of $0.01 reported in the previous year. The company's cash and cash equivalents stood at $25.1 million (30 June 
2016: $20.8 million). 

Solo Oil Plc (SOLO.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues came in at £0.451 million. The 
company’s loss before tax stood at £0.616 million compared to a loss of £0.412 million reported in the previous year. The 
basic and diluted loss per share stood at 0.008p compared to loss of 0.010p in the previous year. The company’s cash 
and cash equivalents stood at £0.526 million (2016: £0.362 million). 

Sylvania Platinum Limited (SLP.L) Announced that as at Friday 22 September 2017, a total of 387,042 Ordinary $0.01 Shares were purchased from non-UK 
shareholders at a price of A$0.1619 per Ordinary Share. Following this transaction, the company's issued share capital is 
297,981,896 Ordinary Shares, of which a total of 9,991,177 Ordinary Shares are held in treasury. Therefore the total 
number of Ordinary Shares with voting rights in the company is 287,990,719 Ordinary Shares. 

Tekcapital Plc (TEK.L) Announced that Lucyd pte ltd is launching a Token Sale on 17 October 2017, to raise up to $10 million. Lucyd pte ltd is a 
subsidiary of Lucyd ltd, a company's portfolio of which it owns 100%. 

Telit Communications Plc (TCM.L) Announced, in its operational and trading update, that the Group's strategic position in the IoT industry and operational 
strengths remain fundamentally unchanged and that it has made good progress in obtaining carrier certifications 
including recently the LTE Category M1 (Cat M1) module which received certification for operation on AT&T's LTE 
nationwide network. Additionally, the company noted that following the appointment of Yosi Fait as interim CEO, the 
company commenced a review of its activities with a view to delivering a significant rationalisation of the Group's 
product lines and reduction in its cost base which is in progress. Moreover, the company specified that the Group is 
narrowing its financial guidance such that it expects revenues of $390.0 million to $400.0 million for the financial year to 
31 December 2017 (2016: $370.3 million) and added that it expects to see, as normal, significant cash generation in the 
second half of the financial year and the Group expects to satisfy all financial covenants which are imposed upon it when 
tested as at 30 September 2017. 

Touchstar Plc (TST.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £3.98 million 
compared to £4.15 million in the preceding year. Operating loss for the period was £0.09 million compared to operating 
profit of £0.22 million in the previous year. Profit after tax for the year was £0.01 million compared to profit after tax of 
£0.30 million. The company’s basic earnings per share was 0.08p, compared to 4.69p. 
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ValiRx Plc (VAL.L) Announced an update on the clinical development of the joint venture between the company and Tangent Reprofiling 
Limited. ValiSeek was formed to progress the novel cancer treatment drug, VAL401, into Clinical Efficacy trials for the 
treatment of lung cancer and other oncology indications. First dosing in the Phase II clinical trial commenced in October 
2016. As reported in June 2017, it closed entry to the trial to new patients, and have since collated, verified and analysed 
the data collected over the first 2 weeks of all patients.The major results from this period include the pharmacokinetic 
measurements recorded for each patient after a single 2 mg dose of VAL401.This is carried out by a blood measurement 
of the active pharmaceutical ingredient in VAL401, Risperidone, and the blood measurements of the known by-product, 
or metabolite, of Risperidone, 9-hydroxy-Risperidone. 

Victoria Oil & Gas Plc (VOG.L) Announced, in its unaudited interim results for the six months ended June 30, 2017, that its reported revenue stood at 
$15.4 million, compared to $23.6 million in the preceding year. Operating loss stood at $4.4 million, compared to 
operating profit of $4.3 million. Loss after tax was $4.5 million compared to profit after tax of $1.0 million. The company's 
diluted loss per share was 4.11c, compared to diluted earnings per share of 0.89c. 

Volga Gas Plc (VGAS.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $23.12 million from $15.91 
million reported in the same period last year. The company's profit before tax stood at $3.83 million compared to a profit 
of $1.49 million reported in the previous year. The basic earnings per share stood at $0.040 compared to earnings of 
$0.011 in the previous year. The company's cash and cash equivalents stood at $13.84 million (2016: $12.49 million). 

Zambeef Products Plc (ZAM.L) Announced an operational update on its winter wheat cropping harvest. During the early stage of harvesting the winter 
wheat crop, it appeared that yields would be well below expectations (in the region of 20%) due to the adverse impact of 
a fungal disease known as Septoria. Additionally, the company announced that as harvesting has progressed to an 
advanced level, the impact of Septoria is not as widespread or extensive as originally thought, although the Company 
still expects yields to be lower by approximately 10 per cent. as compared to original management expectations.  

  

 
FTSE 100 
Imperial Brands Plc (IMB.L) Announced, in its trading update ahead of its close period on 1 October 2017, that the company is on track to meet 

earnings expectations for the full year at both constant currency and reported exchange rates. The company continue to 
invest behind its strategy to drive sustainable growth in a particularly challenging industry environment. Its increased 
investment is delivering a stronger second half performance with market share gains in most of its priority markets and 
continued outperformance of Growth Brands. The company expect to deliver strong growth in revenues and earnings at 
actual currency, with constant currency performance impacted by the significant additional investments in the year. The 
preliminary results for the year ended 30 September 2017 will be announced on 7 November 2017. 

TUI AG (TUI.L) Announced, in its trading update, that overall trading since its last update has remained in line with its expectations. 
Hotels & Resorts have continued to perform well, with high occupancy rates in most destinations and an increase in 
average revenue per bed compared with prior year. It has opened ten new hotels in financial year 2016/17, bringing the 
total openings since merger to 28. As previously stated, volumes in the UK have remained in line with last year's strong 
performance, despite the impact of the weaker Sterling on accommodation costs. It has reiterated its guidance of at 
least 10% growth in underlying EBITA for the current financial year, demonstrating the resilience of its business model 
and ability to deal with such external unforeseen events. Overall, Summer 2017 is closing out in line with expectations 
and reiterates its guidance of at least 10% growth in underlying EBITA for the financial year 2016/171. Trading for future 
seasons, albeit at an early stage, is also overall in line with expectations. 

 
 
FTSE 250 
Euromoney Institutional Investor Plc 
(ERM.L) 

Announced, in its pre-close trading update, that the overall trading continued in line with the board's expectations for the 
financial year, since its trading update on 21 July 2017. It expects revenues for the fourth quarter to report a 3% rise, 
mainly due to the acquisition of RISI in April. Underlying revenues for the quarter, which exclude the impact of currency 
movements and acquisitions and disposals, are expected to decline by 2% from the same period last year. Meanwhile, 
the underlying subscription revenues for the fourth quarter are anticipated to be flat year-on-year, as the increasing 
headwinds from the impact of MiFID II on the asset management businesses have offset the strong performance from 
the pricing, data and market intelligence segment. However, the underlying sponsorship and delegate revenues are 
expected to fall by 8% in the final quarter. The reported total revenues for the year to 30 September 2017 are expected 
to show a 6% increase on last year, and an underlying decrease of 1%. 

Greencoat UK Wind Plc (UKW.L) Announced a new programme of share issuance to be conducted over the next 12 months through a number of 
tranches. The proceeds of the Share Issuance Programme of up to 500 million new shares will be used to pay down the 
company's Facility Agreement enabling it to pursue further attractive investment opportunities. Further, the company 
will issue new ordinary shares by way of an initial placing and initial offer for subscription. The prospectus relating to the 
Programme is expected to be published in the week commencing 2 October 2017, with the final size of the Initial Issue to 
be announced on 20 October 2017. 
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HarbourVest Global Private Equity 
Limited (HVPE.L) 

Announced, in its half-year results for the six months ended 31 July 2017 that net asset value (NAV) increased 8.0% to 
$19.98 per share. Further, NAV per share approximately doubled since $10.00 starting point at inception in 2007. Further, 
$162 million committed to the company’s new funds, $119 million invested in private companies through the company’s 
funds and $126 million value growth from investment portfolio. 

RPC Group Plc (RPC.L) Announced a pre close trading statement relating to the period 1 April 2017 to 30 September 2017, ahead of its first half 
results announcement due to be published on 29 November 2017. Revenues in the first half of the year are projected to 
be well ahead of the corresponding period last year driven by the contribution from acquisitions, organic growth, 
polymer price tailwinds and translation benefits from foreign exchange movements. The Group's financial position 
remains strong, with good cash flow development in the first half, and it has significant headroom under its debt 
facilities. On 19 July 2017, the Group announced an inaugural share buyback programme of up to £100 million. Under the 
programme to date, 1.38 million shares have been acquired for a total consideration of £12.4 million. 

SSP Group Plc (SSPG.L) Announced, in its trading update for the period from 1 July 2017 to 30 September 2017, that total revenues for the period 
are expected to increase by approximately 14.8%, with like-for-like sales growth of approximately 3.0%, net contract 
gains of approximately 8.5% and additional revenue from Travel Food Services in India of approximately 3.3%, compared 
with the same period last year. Furthermore, the company has continued to perform well, with results now expected to 
be ahead of its expectations and trends seen in the operating margin in the first half of the year have broadly continued 
during the second half. The company's results for the year ending 30 September 2017 are expected to be released on 22 
November 2017. 

Stagecoach Group Plc (SGC.L) Announced, in its trading update in respect of its financial year ending 28 April 2018, that expectation of the group's 
earnings per share for the year ending 28 April 2018 has not changed from when the company announced 2016/17 
results in June 2017. The company has implemented targeted mileage reductions and selective fare rises in UK Bus 
(regional operations) Division, as it make changes to its services that will support the long-term success of the business. 
The effects of these actions on the company’s core local bus businesses has been broadly as it expected, with revenue 
per mile up 2.8% year-on-year and the fare rises contributing to increased yield per journey. The UK Bus (London) 
Division has experienced a small net reduction in contracts with Transport for London. Trading at its megabus.com inter-
city coach business in North America continues to show some signs of improvement. The market remains chal lenging 
due to the previously highlighted effects of sustained lower fuel prices, which have heightened car and air competition. 
The like-for-like revenue increase of 0.8% for the Division includes 4.4% decline for megabus.com North America, with 
megabus revenue per vehicle mile remaining broadly stable. Revenue growth across the company’s rail operations 
during the period has been broadly consistent with the trends seen in the second half of the prior year. Also, the next 
planned update is the announcement of the group's interim results for the half-year ended 28 October 2017 on 6 
December 2017. 

Syncona Limited (SYNC.L) Announced that its portfolio company Nightstar Therapeutics Plc has announced the pricing of its initial public offering in 
the United States of 5,360,000 American Depositary Shares (ADSs) representing 5,360,000 ordinary shares at an initial 
public offering price of $14.00 per ADS for total gross proceeds of approximately $75 million. All ADSs sold in the 
offering were offered by Nightstar. The shares are expected to begin trading on The NASDAQ Global Select Market on 
September 28, 2017 under the ticker symbol "NITE." 

Synthomer Plc (SYNT.L) Announced the acquisition of the BASF Austrian SBR business and assets. Further, the company added that the 
enterprise value of €30.0 million will be fully funded from existing resources and the acquisition is expected to complete 
early in 2018 following receipt of regulatory approvals and satisfaction of other closing conditions. 

The Scottish Investment Trust Plc 
(SCIN.L) 

Announced that Karyn Lamont has been appointed a non-executive director of the company and Chair of its Audit 
Committee, with effect from 1 October 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 s ecurities 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.   

 
 
 
 
 
  


