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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CNA Centrica Plc JP Morgan Cazenove Underweight Neutral 180 205 

FOUR 4imprint Group Plc Peel Hunt Add Buy 1840 1840 

ITV ITV Plc JP Morgan Cazenove Equal weight Overweight  230 

REL RELX Plc Credit Suisse Outperform Outperform 1675 1800 

UDG UDG Healthcare Plc Berenberg Hold Hold 745 800 
Downgrades      

BA. BAE Systems Plc JP Morgan Cazenove Overweight Neutral  685 

DOM Domino's Pizza Group Plc Berenberg Buy Hold 400 325 

POLR Polar Capital Holdings Plc Peel Hunt Buy Add 480 355 
Initiate/Neutral/Unchanged      

GOG Go-Ahead Group Plc Barclays Capital Equal weight Equal weight   

GOG Go-Ahead Group Plc Liberum Capital Buy Buy 1975 1975 

IAG International Consolidated Airlines 
Group SA Credit Suisse Outperform Outperform 686 686 

RDSA Royal Dutch Shell 'A' Credit Suisse Outperform Outperform 2500 2500 

SPI Spice Plc Liberum Capital Buy Buy 400 400 
 

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/trading-platform/
mailto:info@shardcapital.com
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

XAF Xafinity Plc Liberum Capital  Buy  210 
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Key UK Corporate Snapshots Today 
 
AIM 
Animalcare Group Plc (ANCR.L) Announced that it has entered into a conditional share purchase agreement to acquire the entire issued share capital of 

Ecuphar NV ("Ecuphar", together with the company, the "Enlarged Group"), a European animal health company focused 
on the development and sale of veterinary pharmaceutical products that provide significant benefits to animal health in 
the companion animal, equine and production animal markets (the "Acquisition"). The consideration for the Acquisition is 
structured on a consolidated company/Ecuphar Enlarged Issued Share Capital ratio of 37:63 (after taking into account 
dilution from certain company’s incentive arrangements), and will be satisfied through the issue of Considerat ion Shares 
and cash to the Ecuphar vendors. Also, the company is proposing to raise gross proceeds of not less than £30.0 million 
by the issue of approximately 8.6 million New Placing Shares, which represents approximately 40.4% of the Existing 
Issued Share Capital. 

Blur Group Plc (BLUR.L) Announced that as detailed within its quarterly business update reported on 8 February 2017, cash burn for 4Q16 was 
$0.9 million ($1.0m in 3Q16). This rate of cash burn has stayed broadly constant in the year to date, with cash balances at 
31 May 2017 being $1.1 million. As a result of the current cash balances of the company and in order to provide additional 
financing to deliver the board's updated business plan, market soundings with new and existing potential cornerstone 
investors have taken place. Some of the investment terms put forward in these discussions included a number of 
onerous conditions which the board considered were not in the best interests of shareholders. As such, the board is 
currently evaluating alternative sources of near-term funding, which may or may not be forthcoming, within the next 
three to six weeks. The group's business plan for the coming months focuses on furthering its enterprise customer 
strategy by establishing additional high value relationships with blue chip multinational customers from a variety of 
sectors, whilst optimising the cash requirement of the business and shortening the path to profits. 

BMR Group Plc (BMR.L) Announced successful raising of GBP 350,000 before expenses, by way of a placing 9,333,333 new ordinary shares of 
GBP0.01 at 3.75p per share by Peterhouse Corporate Finance. Also, the company, in its general update, stated that civil 
construction works for the Kabwe plant remain on track with construction scheduled to complete in the fourth quarter of 
2017, ahead of the start of commissioning by the end of the year, subject to equipment suppliers meeting their delivery 
schedules and the company has requested Zambian Electrical Supply Commission (ZESCO) to supply a third 500 Kva 
transformer to ensure adequate capacity before plant commissioning. Moreover, the company's Directors announced 
that drilling phases 3 and 4 of the Kashitu large scale mining licence exploration programme have been completed. 

Crystal Amber Fund Limited (CRS.L) Announced that recent decline in its share price is primarily due to a slump in the share price of its largest investment, 
Hurricane Energy Plc (Hurricane) of which it holds 150,000,000 shares at an average cost of 23.0p per share. Also, the 
firm holds over 23.3 million shares warrants at 20.0p per share. Moreover, the company stated that the drop came with 
poor handling of its warrant issue announced on 12 May 2017, following comments at its AGM on 7 June 2017. 

European Wealth Group Limited 
(EWG.L) 

Announced, in its final results for the year to 31 December 2016, that revenues rose to £9.4 million from £7.7 million 
posted in the preceding year. The company’s loss before tax narrowed to £0.761 million from £1.0 mi llion reported in the 
previous year. The basic loss per share stood at 0.03p, compared to a loss of 0.05p reported in the last year. The 
company separately announced that it has entered into a subscription and underwriting agreement with Astoria and 
Kingswood to raise total gross proceeds of approximately £9.2 million. The fundraising comprises a subscription by 
Astoria and Kingswood to raise gross proceeds of £6.14 million through the issue of 48.0 million new ordinary shares at 
12.8p per share, and an open offer to shareholders, which is fully underwritten by Astoria and KPI, to raise gross proceeds 
of approximately a further £3.07 million through the issue to qualifying shareholders of up to 24.0 million new ordinary 
shares. The net proceeds of the fundraising will be used to repay all sums owing under the Kingswood Bridge Facility, 
approximately £2.0 million of other loans and accrued interest and to settle the potential £1.14 million of deferred 
consideration that is due to be paid out in cash between now and December 2018 to vendors of firms acquired by the 
Group; leaving the company debt free with working capital flexibility and balance sheet strength to allow it to pursue its 
stated strategy. 

Flowtech Fluidpower Plc (FLO.L) Announced the further strengthening of its Power Motion Control (PMC) division through the acquisition of Hi-Power 
Limited and the business and certain assets of Hi-Power Hydraulics Limited (Hi-Power Hydraulics) (together Hi-Power or 
the Acquisition), a distributor of hydraulic equipment components and, systems design & build predominantly to the 
mobile and transport sectors. Moreover, the company added that the Acquisition provides another complementary 
business to the Group's PMC division, delivering incremental revenue through a wider customer channel and extends the 
company's position with important European suppliers further boosting the divisional offer. 

Fusionex International Plc (FXI.L) Announced that the company is now registered with a matched bargain facility through BritDAQ Ltd, which will provide 
shareholders with a platform to buy and sell the company's shares through BritDAQ's website (www.britdaq.com). 

Great Western Mining Corporation Plc 
(GWMO.L) 

Announced that it has received a notice to exercise warrants over 4.60 million new ordinary shares at an exercise price of 
1.75 pence per ordinary share raising £80,500 for the company. Application will be made to the London Stock Exchange 
and Irish Stock Exchange for the ordinary shares to be admitted to trading on AIM and ESM, with admission expected to 
occur on or around 29 June 2017.The new ordinary shares will rank equally in all respects with the company's existing 
ordinary shares. Following the issue of the ordinary shares, the total number of ordinary shares in issue will be 592.6 
million. 
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Hayward Tyler Group Plc (HAYT.L) Announced that an extension to deadline regarding a possible offer by Avingtrans PLC (Avingtrans) has been made for 
no later than 5.00pm on 30 June 2017, in which the Avingtrans PLC will either declare its intention to make an offer or not 
to make an offer, in accordance with Rule 2.6(c) of the Code. 

Ncondezi Energy Limited (NCCL.L) Announced that it has raised an additional $582,000 from existing lenders and senior management to be used to fund 
the new partner search and to provide working capital for the group, $350,000 loan committed from existing shareholder 
loan holders, repayable at a multiple of 1.25x, $232,000 loan committed by the company's senior management, 
repayable at a multiple of 1.0x. Both loans will accede to the terms and conditions of the existing Shareholder Loan. The 
new loans provide funding to progress the new partner search and repay outstanding invoices and salaries. Meanwhile, 
new partner search progressing as planned with update expected in July 2017. 

PPHE Hotel Group Limited (PPH.L) Announced that, in order to satisfy an exercise of share options held by three employees, Daniel Coupe, Edwin 
Wijgergangs (PDMR) and Rachel Thomas by way of share appreciation rights, on 20 June 2017, the board of directors of 
the company approved the issue and allotment of 46,538 ordinary shares of no par value each in the company (Shares) in 
settlement of the gain, subject to and conditional upon Admission. Further, the company noted that the options at an 
exercise price of 100.0p were granted under the company's share option plan on 27 September 2007 and those at an 
exercise price of 233.5p were granted on 15 November 2012. Also, the company specified that once issued, these Shares 
will rank pari passu with the company's existing Shares and an application has been made for the Shares to be admitted 
to the Official List of the UKLA and to trading on the London Stock Exchange's main market for listed securities 
(Admission), which is expected to take place today. Furthermore, the company announced that Andrew Swindells, the 
Chief Operating Officer of the company and a PDMR of the company, purchased 34,800 Shares from his wife, Kim 
Swindells, on 20 June 2017 at a price of 810.0p per Share and following such purchase, the company confirms that, as at 
the date of this announcement, Andrew Swindells holds 143,300 Shares and Kim Swindells holds 124,800 Shares. 
Additionally, the company revealed that effective from 23 June 2017, the total number of Shares in issue will be 
44,112,400 with 1,862,000 Shares held in treasury. 

Randall & Quilter Investment Holdings 
Limited (RQIH.L) 

Announced that it has reached agreement to sell the entire share capital of its Lloyd's managing agency, R&Q Managing 
Agency Ltd ('RQMA') to Coverys, a leading provider of medical professional liability insurance based in Boston, 
Massachusetts. The sale remains subject to regulatory change of control approval by Lloyd's and the PRA, anticipated to 
be received in late 2017. On completion, the agreement involves the cash payment by Coverys to R&Q of $22.6 million, 
which after costs and related incentive payments, will result in estimated net proceeds to R&Q of £13.9 million. This is 
expected to generate a gain of approximately £12.6 million over the carrying cost of RQMA in the Group's 2016 audited 
accounts. The net proceeds of the sale will be deployed to help finance the ever growing legacy transaction pipeline, 
especially in the US and Lloyd's, and to generate valuable commission income from the use of Accredited and Malta's 
direct licenses. 

Red Rock Resources Plc (RRR.L) Announced that it has entered into financing agreements under which it will fund Steelmin Limited ("Steelmin") to 
complete the refurbishment and recommissioning of a ferrosilicon smelter in Jajce, Bosnia, and acquire an interest in 
Steelmin. Red Rock has issued an 8 month secured loan note for €3,874,560 to Steelmin ("Loan"), bearing interest at 13% 
p.a. and extendable for a further 8 months for a fee. The first tranche of €2,737,712.96 has been paid with a balance due 
in one week. Loan enables Steelmin to complete refurbishment of ferrosilicon smelter complex in Jajce, Bosnia with 
production expected Q1 2018. To fund the Loan, Red Rock has borrowed from YA 11 PN Ltd, on behalf of a group of 
institutional investors, $4,230,750 on a secured basis for a term of one year bearing interest at 13% p.a. with a renewal 
option for a further 8 months for a fee (the "Note"). First tranche of the Note, amounting to $3,069,250, has been received, 
with the balance due in one week. 20m warrants with a 2 year life and exercisable at 2.2 pence per share have been 
issued to the Noteholders. 

SolGold Plc (SOLG.L) Announced, in its exploration update at its Cascabel project in Ecuador, that the Hole 23R (Rig 1 Alpala Central) assay 
results are delayed in the laboratory and will be released when available. Visual evidence from the drill hole has 
previously been reported and suggests that the deposit is open to the east. Hole 24 (Rig 3 Alpala Southeast) assay 
results returned 586.0m grading 0.43% copper equivalent (0.27% copper and 0.25 g/t gold) from 636.0m depth, including 
160m grading 1.04% copper equivalent (0.63% copper and 0.65 g/t gold) from 738.0m depth. This intersection in Hole 24 
represents strongly phyllic altered, well mineralised diorite country rock above a robust mineralising porphyry system at 
depth. Meanwhile, Hole 25 Assay results return 776.0m grading 0.77% copper equivalent (0.58% copper and 0.30 g/t 
gold) from 754m depth. This intersection includes a high-grade panel of intense bornite mineralisation representing the 
cupola of a previously unknown high-grade quartz diorite apophysis that lies immediately east of the Alpala deposit. 

SRT Marine Systems Plc (SRT.L) Announced that it has received a contract from the United Nations Food and Agriculture Organisation (FAO) to supply a 
package of specialist AIS Class B transceivers and communication devices, satellite AIS data and a vessel tracking 
display system. The equipment supply element will be completed this financial year with the supply of S-MDA satellite 
AIS data ongoing. The project is supported by the Counter Piracy Trust Fund to Support Initiatives of States Countering 
Piracy off the coast of Somalia. The system will be used primarily to enhance safety at-sea and fight piracy activities 
whilst also to track and monitor small local fishing boats in Somalia and assist with safety and prevention of illegal, 
unregulated and unlicensed (IUU) fishing. 

Tern Plc (TERN.L) Announced that it has issued and allotted 79,234 Ordinary Shares of 0.02p each pursuant to the exercise of 79,234 share 
warrants exercisable at 3p per share. Application has been made for the 79,234 Ordinary Shares to be admitted to trading 
on AIM and it is expected that admission will take place on or around 8am on June 28,2017 (Admission). In accordance 
with the Disclosure, Guidance and Transparency Rules (DTR 5.6.1R) the company hereby notifies the market that 
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immediately following Admission its issued share capital will consist of 120,230,677 ordinary shares of 0.02p each. The 
company does not hold any shares in treasury. 

Trinity Exploration & Production 
(TRIN.L) 

Announced that it will be holding its Annual General Meeting at 9.30am today at the offices of Pinsent Masons LLP, Third 
Floor, Quay 2, 139 Fountainbridge, Edinburgh EH3 9QG. At the meeting, Bruce Dingwall, Executive Chairman, will provide 
a brief portfolio and strategy overview in line with the corporate presentation that is available on the company's website 
giving the following statement. 

Vipera Plc (VIP.L) Announced that it has entered into a partnership with Mambu, a leading SaaS alternative to traditional core systems 
powering banking and lending. The company will extend its mobile-first banking solution by partnering with Mambu. The 
combination of the company's Motif platform for managing digital channels and payments and Mambu's core engine will 
provide an optimal ecosystem for digital-first banking and lending services. 

 
FTSE 100 
Antofagasta Plc (ANTO.L) Announced that it has issued 2016 Report on Payments to Governments. The report sets out the taxes paid in 2016 by the 

company and its subsidiaries relating to mining. The payment to Chile government $67.5 million. All operating mines are 
located in Chile and this is where 99.9% of taxes were paid during the year. 

BP Plc (BP..L) Announced that the Group confirms the allotment and issue of 70,137,438 ordinary shares of US$0.25 each to 
shareholders who elected to receive ordinary shares (ISIN number GB0007980591) under the Scrip Dividend Programme 
as an alternative for the first quarter interim dividend for 2017, payable on 23 June 2017. This allotment and issue 
includes the election made by the Depositary, JPMorgan Chase Bank in order to issue ADSs to ADS holders who elected 
to receive ADSs under the Scrip Dividend Programme, as outlined below. The shares rank pari passu with the existing 
issued ordinary shares of BP Plc. Following the issue of the above shares, the number of ordinary shares in issue will be 
21,234,920,108 of which 1,484,643,285 are held as treasury shares leaving a balance of 19,750,276,823 ordinary shares 
with voting rights. Application has been made to the Financial Conduct Authority for the shares to be admitted to the 
Official List and to the London Stock Exchange for the shares to be admitted to trading. Dealings in the shares are 
expected to commence on 23 June 2017. 

Rio Tinto Plc (RIO.L) Announced that it has successfully completed its bond tender and redemption exercises announced on 22 May 2017 and 
has reduced gross debt by a further $2.5 billion. Since the start of 2016 it has reduced the nominal value of its 
outstanding bonds from approximately $21 billion to about $9.5 billion. 

 
 
FTSE 250 
Tritax Big Box REIT Plc (BBOX.L) Announced that Tritax Management LLP (the 'Investment Manager') is the appointed Authorised Investment Fund 

Manager ('AIFM') of the company for the purposes of the Alternative Investment Fund Managers Directive ('AIFMD') and 
as such has been delegated authority by the company, inter alia, to conduct portfolio management and risk 
management services on its behalf. The company wishes to clarify that going forward, whilst the Board will continue to 
review and offer advice on prospective investments and divestments of portfolio assets and will continue to monitor 
compliance with the company's investment policy, the final investment or divestment decision in each case will be made 
by the Investment Manager in accordance with its delegated responsibility as the company's AIFM. This arrangement 
accords with the latest European Securities and Markets Authority ('ESMA') guidance regarding the performance of 
delegated investment management functions under the AIFMD. 

Workspace Group Plc (WKP.L) Announced that it has acquired Salisbury House at 28-31 Finsbury Circus, London EC2, for a cash consideration of £158.7 
million. The building is held on a long leasehold from the City of London Corporation. The property has a gross asset 
value of £158.7 million and generated net rental income of £8.1 million over the last 12 months. 
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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.  

 
 
 
 
 
  


