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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ADN Aberdeen Asset Management Plc HSBC Hold Buy 286 350 

BME B&M European Value Retail Goldman Sachs Neutral Buy 380 400 

CBG Close Brothers Group Plc Liberum Capital Hold Hold 1400 1535 

PMO Premier Oil Plc Barclays Capital Equal weight Equal weight 57 72 

SL. Standard Life Plc HSBC Hold Buy 400 460 
Downgrades      

BLT BHP Billiton Plc HSBC Buy Hold  1320 

RMG Royal Mail Plc Liberum Capital Sell Sell 400 385 
Initiate/Neutral/Unchanged      

BUR Burford Capital Ltd Berenberg  Buy  1310 

CWR Ceres Power Holdings Plc Berenberg  Buy  15 

PFG Provident Financial Plc Berenberg  Hold  2310 

WOS Wolseley Plc Susquehanna 
Financial   Positive  5960 

BUR Burford Capital Ltd Berenberg  Buy  1310 
 

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 
Akers Biosciences, Inc. (AKR.L) Announced that a notice convening an Annual General Meeting ("AGM") of the company (the "Notice" ) will shortly be sent 

to all shareholders and will be available in the US SEC Filings section on the company's website at www.akersbio.com 

Avesoro Resources Inc. (ASO.L) Announced that it has entered into a $35 million loan facility (the "Facility") with its majority shareholder, Avesoro Jersey 
Limited ("Avesoro Jersey"). Under the terms of the agreement, the company may draw down up to $35 million in multiple 
tranches at the company's discretion before 31 December 2020, with funds available for general working capital 
purposes.  

Bilby Plc (BILB.L) Announced that it has now settled in an aggregate sum of £515,000 from existing cash reserves pursuant to the 
£500,000 convertible loan note that was issued to the vendor of Purdy Holdings Limited at the time Purdy was acquired 
by Bilby in July 2015. It also stated that upon the recommendation of its Remuneration Committee, it has granted 325,000 
options over its ordinary shares of 10.0p to certain members of its senior management team, including options over 
200,000 Ordinary Shares to a Director. 

Botswana Diamonds Plc (BOD.L) Announced that prospecting work on the Ontevreden licence held by Vutomi has identified a group 2 kimberlite pipe. 
Initial work indicates a size of 1.5 to 2.5 hectares in area containing high interest garnets. Detailed drilling of the area will 
follow to confirm the size and whether it contains commercial diamonds. 

Camper & Nicholsons Marina 
Investments Limited (CNMI.L) 

Announced a fully-underwritten offer to raise approximately £3.30 million (before expenses) by way of an open offer of 
41,446,089 new ordinary shares of no par value in the capital at an offer price of 8.0p per New Ordinary Share, being a 
premium of approximately 33.0% to the closing price of 6.0p on 13 July 2017, being the last practicable date prior to this 
announcement. 

Character Group Plc (CCT.L) Announced that DHX Brands, has extended Character Options Limited's (the Group's principal trading subsidiary) master 
toy license for Teletubbies for a further three years, following the current toys' retail success. The deal, which runs until 
2020, is for worldwide manufacturing rights with U.K. distribution and will see Character Options adding further plush 
and plastic toys to the range. New lines (such as Tiddlytubbies) will be inspired by exciting new elements from season 
two, which launched earlier in 2017. 

Craven House Capital Plc (CRV.L) Announced that the fall in its share price was due to dispute with a small unsecured creditor who had applied for a 
winding up order against the company. 

DX (Group) Plc (DX..L) Announced an update on trading, reorganisation of the business and Board changes. Results for the financial year ended 
30 June 2017 are expected to show revenues of approximately £292 million and adjusted profit before tax (before 
exceptional items) in line with market forecasts. Net debt at the year end is expected to stand at £19.1 million. In an 
exceptionally challenging year, the company was pleased to successfully renew its contract with Her Majesty's Passport 
Office as well as sign a number of notable contract wins, including with Avon. Looking ahead, management has 
completed a review of the company's expected performance in the new financial year and, taking into account the 
reorganisational changes referred to below, it now considers that earnings before interest tax, depreciation and 
amortisation will be broadly flat year-on-year. The company continues to enjoy the support of its bank. As part of the 
reorganisation, Chief Executive Officer, Petar Cvetkovic, and Finance Director, Daljit Basi, will be stepping down from the 
Board and the company. James Hayward, FCA, has been appointed as interim Chief Financial Officer (a non-Board 
appointment). These changes take immediate effect. Its results for the financial year to 30 June 2017 are expected to be 
announced towards the end of September. 

Earthport Plc (EPO.L) Announced that it will publish a trading update for the financial year ended June 30, 2017 on Monday July 24, 2017. 

Good Energy Group Plc (GOOD.L) Announced that, in relation to the final dividend for the year ended December 31, 2016, it has received elections to 
accept the scrip dividend alternative from holders of 2,089,898 ordinary shares of 5p each. Approximately 12.68% of the 
Ordinary Shares in issue on the record date elected for the scrip dividend option offered by the company. The Scrip 
Dividend Shares will rank pari passu with the company's existing issued Ordinary Shares and will be issued and allotted 
on the Dividend Payment Date, being July 20, 2017. 

Independent Oil & Gas Plc (IOG.L) Announced that it has been awarded a new licence by the UK Oil and Gas Authority in the 2016 Supplementary Offshore 
Oil and Gas Licensing Round, comprising Block 48/25a. The licence includes the western part of the Vulcan North West 
discovery that extends into 48/25a and also includes the Hogsback, Hobson and Goacher prospects. 

Iofina Plc (IOF.L) Announced that it produced 235.5 metric tonnes ('MT') of crystalline iodine in H1 from its Oklahoma based IOsorbR plants, 
exceeding the company's expected output of 215-230 MT. During the Period, IOsorbR plant IO#3 was shut-in due to lack 
of brine supply and the company continues to make positive strides in its intention to move this facility to a superior 
location in our core area. At present, final details are being resolved and it will update the market once all the specifics to 
allow for the relocation are complete. Iofina Chemical performed well in the Period, with demand for both iodine and 
non-iodine based halogen products remaining robust. The company has increased Research and Development activity 
in the Period in order to meet new market demands and inquiries for specialty chemical products. Looking forward, it 
expects to produce between 225-240 MT of crystalline iodine in H2 of 2017 from the four currently operating IOsorbR 
plants. 
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Majestic Wine Plc (WINE.L) Announced that conditional share awards and nil-cost options over a total of 166,789 ordinary shares of 7.5p each 
("shares") were granted to 110 new employees and those who have changed roles in the period, pursuant to the 
company's Long Term Incentive Plan. ("LTIP"). In addition, the company announced that 139,609 shares and 17,196 
conditional awards over shares were granted to 974 employees pursuant to the company's Share Incentive Plan ("SIP"). 
Following these grants the company has a total of 71,375,986 ordinary shares of 7.5p each in issue. 

Metminco Limited (MNC.L) Announced that it has established a share sale facility (Sale Facility) for shareholders who hold a Small Holding of shares 
in the company (Small Shareholders) to provide the opportunity for eligible shareholders to sell their Small Holding 
without incurring any brokerage or handling costs. Also, the company aims to reduce its costs associated with 
maintaining its share register. Moreover, the closing date for eligible Small Shareholders to elect to retain their 
shareholding in the company is 25 August 2017. 

Milestone Group Plc (MSG.L) Announced, further to the announcement made on the 10 July 2017, that the company has drawn down £250,000 of the 
first tranche of the convertible loan note and the total amount of the convertible loan note is £400,000 with the 
remaining £150,000 available to be drawn down in the second tranche by 15 August 2017. 

Origin Enterprises Plc (OGN.L) Announced that the Competition and Markets Authority ('CMA') has published its findings in respect of its initial review of 
the company's agreement to acquire the fertiliser activities and certain assets of Bunn Fertiliser Limited ('Bunn'). The 
CMA has found that Origin's proposed acquisition of Bunn could reduce competition to supply fertilisers in the central / 
eastern region of Scotland. It is now considering the implications of the CMA findings and will provide a further update in 
due course. 

Osirium Technologies Plc (OSI.L) Announced that it has signed its first distribution partner in the DACH (Germany, Austria and Switzerland) region. 
Ectacom Gmbh will work closely alongside Osirium to build a broad reseller channel and develop business opportunities 
in the territory. 

Pacific Industrial & Logistics REIT Plc 
(PILR.L) 

Announced a potential placing of new Ordinary Shares to raise gross proceeds of up to £110 million (the Placing) to fund 
pipeline acquisitions. Target deployment of the net proceeds of the Placing will be within three months of Admission. 
Acquisitions is anticipated to be geared at approximately 40%. LTV, within the company's existing borrowing limits. The 
Placing and acquisitions will support the company's near-term growth, diluting certain operating costs and reducing the 
total expense ratio, further enhancing its capacity to deliver a targeted net dividend yield in excess of 6% per annum and 
a total return over the medium term of 10 to 15% per annum by reference to the IPO issue price. 

Pantheon Resources Plc (PANR.L) Announced that it has signed a gas processing facility agreement and contracts have been formally executed, on 
improved terms, with Kinder Morgan, the USA's largest energy infrastructure company, to install and operate a 
15mmcf/d capacity gas processing facility in Polk County. Moreover, the company noted that instillation of the facility is 
expected to commence in early August 2017 with targeted first production by mid-September 2017 from VOBM#1 well 
and VOBM#3 and if successful, VOBM#2H will also be hooked up for production following testing. Further, the company 
stated that based upon modelled well data, the company believes it should be able to achieve operating and 
transportation costs in the lower quartile of North American producers, possibly as low as $5.0 per boe. Additionally, the 
company disclosed that arrangements for the procurement of a suitable drill rig for the sidetrack of the VOBM#4 well 
are presently underway and quality control issues resulted in the cancellation of negotiations on a previously agreed rig. 

ProPhotonix Limited (PPIX.L) Announced, in its trading update for 1H17, that its term debt has been fully repaid as of 29 June 2017. A total of $3.30 
million of principal and interest was repaid since the notes were restructured in June 2013. The remaining non-trade 
debts ($1.30 million) relate to equipment leases and the sales discount facility which has been in place for approximately 
nine years. Revenue for the period is expected to be approximately $8.30 million, an increase of 4.0% over the 2016 
comparable figure. Operating income for the first half 2017 is expected to be approximately $500,000, a decrease of 
approximately $245,000 versus the 2016 comparable figure. 

Ramsdens Holdings Plc (RFX.L) Announced that there has been unauthorised access to its IT systems of the company and it has informed the regulatory 
authorities to take with all appropriate actions third-party. The company anticipates minimal disruption to its business 
and trading performance and a small financial cost due to additional IT software and procedures. As a precaution, it is in 
the process of notifying potential impacted stakeholders and will provide appropriate advice and support. 

Red Rock Resources Plc (RRR.L) Announced, in an update for the five months to July 2017 of Jupiter Mines Limited, in which the company holds 1.2% of its 
issued share capital, that Tshipi remains on track to achieve its record production target of 3 million tonnes for the 2018 
financial year and has exported over 1.3 million tonnes, making it the largest exporter of manganese ore from South 
Africa. Following this, Jupiter will distribute a further $25.0 million to its shareholders. 

Silence Therapeutics Plc (SLN.L) Announced that its CEO Ali Mortazavi has been appointed as Non-Executive Chairman of Ultromics with immediate 
effect. 

Sphere Medical Holding Plc (SPHR.L) Announced, in its preliminary results on 28 February 2017, that the Board remains committed to the Proxima platform 
and is exploring its immediate financing options to ensure the company has sufficient working capital to realise the full 
potential of Proxima and to maximise value for shareholders. Having undertaken market soundings with existing 
shareholders and potential new investors, interest exists from a number of parties in participating in an equity 
fundraising, the details of which are being discussed. The Board remains focussed on the immediate financing options 
for the company to secure its short and medium term working capital requirements. Since the launch of Proxima 4 in 
December 2016 there has been a positive reaction in the market and the sales pipeline has continued to expand. The 
sales cycle is expected to be typically around nine months or longer. By 30 June 2017, 55 hospital departments engaged 
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with Sphere Medical on Proxima 4 and requested evaluations, of which 38 so far have received a product demonstration. 
Furthermore, six customers have already placed orders within the first six months after launch. 

Touchstone Innovations Plc (IVO.L) Announced, in its trading update that as at June 30, 2017, the Group's Net Assets were £502.2 million or £3.12 per share, 
up 10.2% since the start of the financial year, primarily as a result of fair value gains in the unquoted portfolio. The Group's 
balance sheet remains strong with £142.9 million available for investment, compared to £198.3 million in 2016. The 
Group's portfolio now consists of holdings in 113 companies and as at 30 June the value of the Group's quoted and 
unquoted portfolios was approximately £440.3 million compared to £335.1 million in 2016. The Group's unquoted portfolio 
was valued at £399.1 million compared to £292.2 million in 2016. The Group's net cash was £67.2 million. 

Tower Resources Plc (TRP.L) Announced that it has launched an open offer for an aggregate of up to 18,789,013 Open Offer Shares at a price of 1.0p 
per share (the Open Offer Price) to raise up to c. £188,000 (the Open Offer). The Open Offer will result in the issue of up to 
18,789,013 Open Offer Shares assuming full take up under the Open Offer. Furthermore, the company noted that its 
Annual General Meeting will be held at the offices of Peel Hunt LLP at Moor House, 120 London Wall, London, EC2Y 5ET 
on 11 August 2017. 

 
FTSE 100 
DCC Plc (DCC.L) Announced that for the first quarter ended 30 June 2017, each division of the Group, DCC LPG, DCC Retail & Oil, DCC 

Healthcare and DCC Technology, traded in line with expectations and ahead of the prior year. The sale of DCC 
Environmental, which was announced on 5 April 2017, completed on schedule on 30 May 2017. Its profits are significantly 
weighted towards the second half of its financial year. At what is still a very early stage in the financial year, the Group 
reiterates its belief that the year ending 31 March 2018 will be another year of profit growth and development. The 
strength and liquidity of its balance sheet was further enhanced by the recent successful completion of a £450 million 
fundraising in the US private placement debt market. The drawdown of funds will occur in September 2017. The 
fundraising has a weighted average term of 10.2 years and will extend its weighted average debt maturity by 1.3 years to 
6.8 years. As previously announced, Tommy Breen, Chief Executive, will retire from the company and from the Board at 
the completion of today's AGM. He is being succeeded as Chief Executive by Donal Murphy. It expects to announce its 
interim results for the six months to 30 September 2017 on Tuesday 14 November 2017. 

 
 
FTSE 250 
ACACIA MINING Plc (ACA.L) Announced the publication in Tanzania's official Government Gazette of new legislation governing the natural resources 

sector. Of the legislation passed, the Written Laws Miscellaneous Amendment Act, being an amendment bill to the 2010 
Mining Act, is now in force and is being applied by Tanzanian authorities. Acacia continues to monitor the impact of the 
new legislation in light of its Mineral Development Agreements with the Government of Tanzania. However, to minimise 
further disruptions to our operations it will, in the interim, satisfy the requirements imposed as regards the increased 
royalty rate applicable to metallic minerals such as gold, copper and silver of 6% (increased from 4%) in addition to the 
recently imposed 1% clearing fee on exports. 

Ashmore Group Plc (ASHM.L) Announced, in its fourth quarter assets under management statement, that assets under management increased by $2.8 
billion during the period, comprising positive investment performance of $1.6 billion and net inflows of $1.2 bill ion. 
Moreover, the company stated that momentum in gross sales continued across the product range in the quarter and 
gross redemptions reduced again quarter-on-quarter. Additionally, the company specified that emerging markets assets 
continued to deliver good absolute returns during the quarter and outperformed developed world fixed income and 
equity markets. 

Carillion Plc (CLLN.L) Announced the appointment of HSBC Bank plc (HSBC) as a Joint Financial Adviser and Joint Corporate Broker with 
immediate effect. 

Dixons Carphone Plc (DC..L) Announced that it has today entered into an agreement to dispose of its entire holdings in The Phone House Spain S.L.U., 
Connected World Services Europe S.L.U. and Smarthouse S.A.U to Global Dominion Access SA, a global provider of 
technological services and solutions, headquartered in Bilbao, Spain. Following completion, which is expected to take 
place by the end of Q2, the company will receive a consideration of €55.0 million less working capital adjustments, 
payable in two non-contingent tranches at completion and in January 2018. 

GCP Infrastructure Investments 
Limited (GCP.L) 

Announced that the placing targeting gross proceeds of approximately £50 million at a placing price of 124.0p per new 
ordinary share has been significantly oversubscribed. Applications will be made in respect of the 56,451,613 new ordinary 
shares issued pursuant to the Placing to be admitted to the premium segment of the Official List and to trading on the 
London Stock Exchange's Main Market for listed securities ("Admission"). Following Admission, the Company's issued 
share capital will consist of 790,676,278 Ordinary Shares of £0.01 each. With effect from 18 July 2017, the total number of 
issued shares with voting rights will be 790,676,278. 

Hays Plc (HAS.L) Announced, in its quarterly update for the three months ended 30 June 2017, that the company had good overall growth 
of 7.0% and the Group recorded another record quarterly net fee performance. Also, the company noted that full-year 
operating profit is expected to be marginally ahead of current consensus market expectations. Moreover, the company 
disclosed that Group consultant headcount was up 10.0% year-on-year and up 2.0% in the quarter, primarily in Europe. 
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Also, the company reported strong cash performance, with a year-end net cash position of approximately £110.0 million. 

NewRiver REIT Plc (NRR.L) Announced that the company successfully raised £225 million of equity to deploy into accretive acquisitions and risk-
controlled developments. The company obtained planning consent for a 236,000 sq ft mixed-use development scheme 
in Cowley, Oxford to regenerate Templars Square shopping centre, creating 226 new residential apartments, a 71-bed 
budget hotel, 2 new restaurant units, modernised car parks and a major improvement of the public realm. The company 
increased first quarter dividend by 5% to 5.25p per share (Q1 FY17: 5.00p) payable on 4 August 2017. Also, £20.0 million of 
disposals completed on average 5% ahead of March 2017 valuation and representing an average net initial yield of 5.9%; 
these assets were acquired at net initial yields of 7.8%-11.0%. Proforma Loan to value of 25% (March 2017: 37%) including 
the effects of £225 million equity raise and subsequent £59.4 million acquisition of remaining BRAVO JV units. 

Weir Group Plc (WEIR.L) Announced that an additional listing of 5,060,237 ordinary shares for 12.5p each in the company will be made to the 
Financial Conduct Authority. Moreover, the company stated that ordinary shares are issued in connection with the 
acquisition by the company of KOP Surface Products and admission of the shares is expected on 19 July 2017. 

Workspace Group Plc (WKP.L) Announced, in its first quarter update, that strong customer demand in the first quarter with enquiries averaging 1,055 
per month (FY 2016/17: 1,060) and lettings averaging 95 per month (FY 2016/17: 99). Also, two significant acquisitions in 
Fitzrovia, W1 and Moorgate, EC2 adding 333,000 sq. ft. of lettable space at a total cost of £257 million. The Record Hall, a 
new 58,000 sq. ft. flagship business centre in Holborn, EC1 opened in May with 50% let or under offer by the end of June 
2017. Final phase of the mixed-use redevelopment in Bow, E3 sold for £6 million in cash and the return of a new 40,000 
sq. ft. business centre. 
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Disclaimer  

The information above is published solely for information purposes and is not to be construed as a solicitation or an offer to buy or sell any securities, 

or related financial instruments. It does not constitute a personal recommendation as defined by the Financial Conduct Authority or take into account 

the particular investment objectives, financial situations or needs of individual investors.  

The information above is obtained from public information and sources considered reliable. However, the accuracy thereof cannot be guaranteed by 

us. This is a marketing communication document and has not been prepared in accordance with legal requirements designed to pr omote 

independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.  

The information contained in this document is solely for use of those persons to whom it is addressed and may not be reproduced, further distributed 

to any other person or published, in whole or in part, for any purpose, at any time. Shard Capital Partners or its employees may have a position in the 

securities and derivatives of the companies researched and this may impair the objectivity of this report. Shard Capital Partners may act as principal in 

transactions in any relevant securities, or provide advisory or other service to any issuer of relevant securities or any company connected therewith.  

None of Shard Capital Partners, or any of its or their directions, officers, employees or agents accept any responsibility or liability whatsoever for any 

loss however arising from any use of this document or its contents or otherwise arising in connection therewith. The value of  the securities and the 

income from them may fluctuate. It should be remembered that past performance is not a guarantee of future performance. Investments may go 

down in value as well as up and you may not get back the full amount invested. The listing requirements for securities listed on AIM or ISDX are less 

demanding and trading in them may be less liquid than main markets. If you are unsure of the suitability of share dealing specifically for you then you 

should contact an Independent Financial Adviser, authorised by the Financial Conduct Authority. By accepting this document, you agree to be bound 

by the disclaimer stated above. Further information on Shard Capital Partner’s policy regarding potential conflicts of interest in the context of 

investment research and Shard Capital Partner’s policy on disclosure and conflicts in general are available on request.  

 
 
 
 
 
  


