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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

DRX Drax Group Plc RBC Capital Markets Underperform Outperform 340 400 

OPHR Ophir Energy Plc Jefferies 
International Underperform Hold  75 

SIA Soco International Plc Jefferies 
International 

Hold Buy 400 150 

Downgrades      

IAG International Consolidated Airlines 
Group SA Kepler Cheuvreux Buy Hold   

NCC NCC Group Plc Berenberg Hold Sell 115 155 

Initiate/Neutral/Unchanged      

CBG Close Brothers Group Plc Barclays Capital Equal weight Equal weight 1550 1550 

HTG Hunting Plc Barclays Capital Overweight Overweight   

LSE London Stock Exchange Group Plc HSBC Hold Hold 3600 3600 
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Key UK Corporate Snapshots Today 
 
AIM 
AFC Energy Plc (AFC.L) Announced that it has executed a term sheet with Dunsfold Park Ltd to commence Front End Engineering and Design 

(FEED) work on a landmark hydrogen micro-grid at the Dunsfold Park site in Surrey, UK. The company will commence 
work on the FEED in August 2017 to fully engineer and cost up the project to +/-10% cost accuracy before sanction is 
given by both the companies. The commercial terms of project ownership, power pricing and revenue sharing (expected 
to be in excess of £25 million over the 20-year life of the project) will be developed in parallel. Furthermore, both parties 
are interested in considering different delivery and ownership models including a joint venture. 

Anglo African Oil & Gas Plc (AAOG.L) Announced, in an update on activities with regards to the development of the producing Tilapia oil field (Tilapia) in the 
Republic of Congo, that it is solely focused on unlocking the potential of Tilapia, which, in addition to the currently 
producing horizon of R1/R2, has an undeveloped discovery in the Mengo horizon and exploration potential in the Djeno 
horizon. Also, the company stated that Plans have advanced with respect to drilling a new well, TLP 103, which will target 
production from R1/R2 and the Mengo horizon and will appraise the potential from the Djeno horizon.  Moreover, the 
operations team continues work to optimise production from the existing TLP 101 and TLP 102 wells. Also, the company 
has concluded all relevant submissions in relation to the completion of the acquisition of the remaining 49% of Petro 
Kouilou S.A. (Petro Kouilou), the owner of a 56% interest in the Tilapia field. 

ASA Resource Group Plc (ASA.L) Announced that its subsidiary, SouthernEra Diamonds Inc (SouthernEra), has agreed disposal of its Klipspringer Diamond 
Mine interests located in South Africa for approximately £1.37 million payable 50.0% in cash on fulfillment of initial 
conditions precedent and 50.0% on fulfilment of final suspensive conditions including the regulatory approvals by the 
South African government. Furthermore, the company stated that SLA Capital is the purchaser on behalf of Greenhurst 
Mining and Exploration Pty Ltd (Greenhurst). 

Biome Technologies Plc (BIOM.L) Announced, in its trading update for the six months ended 30 June 2017, that the total Group revenues for the first half of 
the year were £3.0 million, a 38% increase compared to the same period last year (2016: £2.2 million). The Board expects 
that the Group will report a small profit before interest, tax, depreciation, amortisation, and share option charges for the 
first half of the year (based on unaudited management accounts). 

Burford Capital (BUR.L) Announced that a favourable decision in an arbitration matter underlying one of its investments has been rendered by 
the arbitration tribunal. The arbitration matter is a claim by Teinver S.A. and others against Argentina in connection with 
Argentina's expropriation of two airlines. The arbitration tribunal ruled on Friday evening against Argentina, requiring it to 
pay $324,254,807 in damages plus pre- and post-award interest which remains to be computed. Burford's entitlement 
from the award is dependent on a number of other variables which are not yet known precisely but is estimated to be in 
the range of $140 million and is subject to an ongoing and compounding interest entitlement. As at 30 June 2017, its 
current investment in this matter is approximately $13 million and it is carried on the balance sheet at a fair value of 
approximately $30 million. Thus, this favourable result is expected to result in the recognition of substantial additional 
income (although not approaching Burford's full potential entitlement above) pursuant to its valuation policies. Any such 
income would be included in its financial result for the second half of its financial year 2017, to be reported in its financial 
results for the year ended 31 December 2017. However, it has not yet determined, nor yet consulted with its auditors 
about, any impact of the arbitral decision on its financial statements in 2017. 

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced that the New York Stock Exchange (NYSE) has approved the listing of its common shares on the NYSE 
American stock exchange and it expects that trading will begin on the NYSE American on 27 July 2017 under the trading 
ticker symbol CMCL. 

Crossrider Plc (CROS.L) Announced, in its trading update for the six months ended 30 June 2017, that trading is in line with expectations and it 
continues to make significant progress on the Group's strategic priorities, with revenues for the first six months of the 
year expected to be approximately $29.7 million and adjusted EBITDA in the region of $3.0 million. The company's core 
App Distribution division has performed strongly in the first half with revenues expected to be $20.6 million, reflecting 
the successful expansion of its B2C cyber security software business. Cash conversion for the first six months has 
continued to be strong at c.90%, with the company's cash balance as at 30 June 2017 standing at $67.9 million, including 
$6.4 million of acquisition expenditure in the period. 

Draper Esprit Plc (GROW.L) Announced that since its successful fundraising eight weeks ago, its portfolio companies have raised a combined total of 
£54 million of additional capital, of which funds managed by the Group contributed a total of £25 million. 

Earthport Plc (EPO.L) Announced, in an unaudited trading update for the fiscal year ended 30 June 2017, that revenues for the period grew by 
approximately 33.0% to £30.3 million, from £22.8 million in the previous year. While, its adjusted gross profit increased by 
approximately 30.0% to £20.7 million, whereas Adjusted gross margin decreased by approximately 2.0% to 68.0%. the 
company’s cash balance as at 30 June 2017 amounted to £11.9 million, compared to £14.4 million as at 30 June 2016. 
Moreover, its monetary value of transactions processed increased by 48.0% to $17.5 billion, while average revenue per 
transaction was £2.64. 

Eco Animal Health Group Plc (EAH.L) Announced that its subsidiary ECO Animal Health Limited (ECO) has received a marketing authorisation for Aivlosin® in 
the United States from the Center for Veterinary Medicine (CVM) of the Food and Drug Administration (FDA). Aivlosin®, 
ECO’s patented antimicrobial, is used for the treatment of a variety of economically important respiratory and enteric 
(gut) diseases in pigs and poultry. 

ECR Minerals Plc (ECR.L) Announced the results of the recently completed reverse circulation (RC) exploration drilling programme at the 
Bailieston gold project in Victoria, Australia, that a total of 592 m RC drilling was completed in June 2017, for a total of 
seven holes. Three targets were tested, being the old Byron Shaft workings, the Scoulars trend and the Maori trend. 
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Results for the Scoulars and Maori trends are consistent with the geological model, whilst drilling around the Byron Shaft 
did not intersect the target mineralisation. All three targets warrant continued exploration along the identified 
geochemical anomalies. 

Eland Oil & Gas Plc (ELA.L) Announced an operational update for the six months ended 30 June 2017. Average production in the Period was 5,275 
bopd gross (2,374 bopd net). Average production for producing days during the Period was 9,454 bopd gross (4,254 bopd 
net). Production operations have subsequently been maintained with only 5.3% downtime for maintenance since 24 May 
2017 and over 56 days of production recorded. The export of crude via Forcados recommenced on 24 May 2017 and 
shipping operations subsequently ceased. The Company's shipping system is readily repeatable as and when required. 
In early 2017 the Company's commissioned a CPR on the Opuama-1, Opuama-3, Opuama-7 and Gbetiokun-1 wells, which 
trebled the estimate of gross 2P reserves that will be produced from these wells to 33 MMstb oil. At 30 June 2017, the 
Company had a strong un-audited cash position of $22.35 million and is fully funded for its 2017 work programme. 

Ergomed Plc (ERGO.L) Announced that recruitment has been completed ahead of schedule in its Phase IIb proof-of-concept study for 
PeproStat, Ergomed's highly innovative new coagulant, or 'haemostat', for intraoperative surgical bleeding. As previously 
communicated, with recruitment completed ahead of schedule, the trial is expected to report top line data in Q4 2017. 

e-Therapeutics Plc (ETX.L) Announced that a systematic review of the technology confirms the novelty, utility and productivity of its Network-
Driven Drug Discovery (NDD) platform. Internal discovery efforts will focus on the company's two immuno-oncology 
programmes and all other programmes will be used for platform validation purposes and/or immediate out-licensing. 
Investment in the NDD platform will continue to develop its functionality and capabilities, including in genomics and 
artificial intelligence/machine learning. Costs continue to be managed prudently and the company confirms receipt of 
£2.8 million tax credit. The prime focus will be on business development, external collaboration and partnership. 

Everyman Media Group Plc (EMAN.L) Announced, in its trading update prior to the intended announcement of its interim results on 6th September 2017 for the 
six months ended 29th June 2017, that it was operating 21 cinemas, with Stratford-upon-Avon having opened during the 
period. The Group remains on track to open a permanent three screen cinema in Kings Cross in November this year. 
Demand for the company offer continues to strengthen and the Group is excited to announce that new contracts have 
been exchanged for venues in Borough Market (2020), Liverpool (2018) and Newcastle (2018) which, along with those 
previously announced, commits the Group to a total of nine more venues. In summary, the Group has performed in line 
with expectations in the first six months of 2017 and is confident of a successful outcome for the full year and the 
pipeline is continuing to be developed in line with investors' expectations. 

Gama Aviation Plc (GMAA.L) Announced the indefinite extension of their current maintenance support agreement with Wijet, the European leader in 
jet taxi services. The deal covers base, line and AOG maintenance support Wijet / Blink's 15 aircraft fleet across Europe. 

GBGI Limited (GBGI.L) Announced that A.M. Best, the principal ratings provider in GBGI's industry, has raised the outlook to stable from negative 
and affirmed the financial strength rating of "B++" (Good) and the long term issuer credit rating of "bbb" of the company. 

Gfinity PLC (GFIN.L) Announced that it has acquired the entire issued share capital of CEVO, Inc, an American based, global provider of 
technology and services to the esports market, for a total consideration of up to $2.7 million payable in cash and shares. 
This consideration will be satisfied through the immediate payment of $977,200 in cash and the issue of 3,614,049 
ordinary shares of 0.1p each in the company at a price of 19.63p per ordinary share. Further, deferred cash consideration 
of up to $418,800 in cash and the issue of up to 1,548,877 ordinary shares at a price of 19.63p per ordinary share which 
will be subject to achieving revenue targets for 2017. 

Global Petroleum Limited (GBP.L) Announced, in its quarterly report for the period ending 30 June 2017, that the company's Petroleum Exploration Licence 
covering two Blocks, 1910B and 2010A in the Walvis Basin offshore Namibia, was extended in December 2015 into Phase 
2, which is for a duration of 24 months with a reduced Minimum Work Programme. In place of the previous well 
commitment in Phase 2, the company undertook to reprocess and re-interpret previously acquired 2D seismic data, and 
to shoot 800 kilometres of new 2D data. Following the reprocessing and evaluation of the historic 2D data, the company 
announced during the reporting period that it had entered into a contract with Seabird Exploration of Norway in order to 
acquire 834 km of full fold 2D seismic data over its Blocks. The seismic survey was duly carried out, and successfully 
completed post the end of the reporting period. 

Highland Gold Mining Limited (HGM.L) Announced, in its operating results for the three months ended June 30, 2017 ("Q2"), that total production at 
Mnogovershinnoye (MNV), Novoshirokinskoye (Novo) and Belaya Gora for the first half of 2017 ("H1") was 131,784 oz of 
gold and gold equivalent, up 2.4% from 128,671 in H1 2016. Total Q2 2017 production was 66,536 oz of gold and gold 
equivalent versus 71,782 oz in Q2 2016. MNV and Novo improved on H1 2016 gold and gold equivalent production by 13% 
and 4.5%, respectively. Also, the company affirmed its forecast for total production of gold and gold equivalent of 
255,000-265,000 oz for the full year. 

Hunters Property Plc (HUNT.L) Announced, in its trading update, that the company has made an encouraging start to the year despite the widely 
reported challenging conditions in the housing market and tough comparisons due to the Stamp Duty changes in April 
2016. The group has maintained income levels in the first six months of the year against these tough comparisons and is 
well positioned to deal with current market conditions and the proposed tenant fee ban, expected in 2018.  The group 
continues to add new branches and following the acquisition of Besley Hill at the end of March, which is performing in 
line with the Board's expectations, our branch network currently stands at 206 (June 2016: 180). Also, the interim results 
for the six months ended 30th June 2017 will be announced on 7th September 2017. 

Ironveld Plc (IRON.L) Announced material progress with regards to the acquisition of a smelting business ("Middelburg Smelting"), 
commencement of operations, funding and mining progress. The company is confident of closing the funding 
arrangements necessary for the potential acquisition of the Middelburg Smelting facility. Once this is complete, the 
company will undertake the refurbishment necessary to process its magnetite ore to produce HPI, Vanadium and 
titanium slag. In the interim period, the company, through its wholly owned subsidiary, has taken management and 
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operational control of the Middelburg Smelting business. Ironveld Middelburg has sourced material that could be 
melted in the induction furnaces at the Middelburg Smelting facility and is expecting to be cash flow positive in August. 
The Sylvania loan facility has been repaid. The Section 11 application to transfer the Pan Palladium mining right to Lapon, 
a 74% owned subsidiary of Ironveld Mining, has been submitted by Pan Palladium and is being processed by the 
Department of Mineral Resources. 

IXICO Plc (IXI.L) Announced that it has expanded its pilot of the Assessa PML platform which includes Biogen, a leading company in 
Multiple Sclerosis, and expert reading institutions. The total contribution paid or to be paid to the company and its 
partners, associated with the scoping, development and pilot stages of this partnership, is in the order of £1.5 million, of 
which £0.8 million has been recognised from project inception to date. Subject to the timing of the work being 
performed, the fees payable to the company support its confidence in delivering revenue growth in the financial year 
ending 30 September 2017. 

LightwaveRF Plc (LWRF.L) Announced that it has appointed Stockdale Securities Limited as its Nominated Adviser and Broker with immediate 
effect. 

Malvern International Plc (MLVN.L) Announced that the application has been approved by the Committee for Private Education (CPE) in Singapore and the 
EduTrust certification has been re-instated with immediate effect. 

Medaphor Group Plc (MED.L) Announced that Indira IVF, a leading group of private fertility clinics in India, has purchased three ScanTrainer 
Transvaginal training simulators to meet the growing ultrasound training demands of its 80 clinicians and 90 
embryologists across its 22 fertility centres across India. The group plans to double its clinician numbers and centres 
over the next two years and in turn, intends to use the ScanTrainer training simulators and their associated cloud-based 
services to support the subsequent growth in ultrasound training demands. 

Mortice Limited (MORT.L) Announced, in its final results for the year ended 31 March 2017, that income rose to $182.5 million from $133.5 million 
posted in the preceding year. The company's profit before tax stood at $5.4 million, compared to a profit of $1.6 million 
reported in the previous year. The basic and diluted earnings per share stood at 0.05c, compared to earnings of 0.01c 
reported in the previous year. The company's cash and cash equivalents stood at $3.6 million (2016: $1.6 million). 

Mytrah Energy Limited (MYT.L) Announced that 53 MW of solar capacity is now operational at plants in Punjab and Telangana. In addition to these solar 
plants, the company has added a further 65 MW of wind power, bringing total installed capacity to 1,119 MW. A further 
624 MW of wind and solar plants are currently under construction. The first half of 2017 has seen wind in line with 
expectations across the portfolio, with energy sale revenues increasing around 60% over 1H 2016 as a result of increased 
capacity. This revenue growth has been achieved despite the impact of a transformer failure at a Government substation 
in Rajasthan. Here rectification is well advanced, and its portfolio diversification has limited the impact to around 6% of 
revenue in 1H 2017. 

Nasstar Plc (NASA.L) Announced, in its trading update for the half year ended 30 June 2017, that trading has been positive as it starts to see 
the benefits of "Nasstar 10-19" programme come through. Overall prospective business in the first half of 2017 has been 
encouraging with indications that the Nasstar offering is continuing to be more attractive to clients of an increased size. 
Investment in growing the Nasstar business has continued during the first half. the Group's professional services team 
has been active on the development of our own application functionality, enhancing our own IP. As previously reported, 
as a result of bank covenant leverage targets being surpassed again during 2017, the Group benefited from the ratchet 
down of interest on its fixed term loan. Visibility on full year expectations remains high and the Board is confident that 
the 2017 full year results will be in line with market expectations. Group results for the half year ended 30 June 2017 are 
expected to be released on 25 September 2017. 

NetScientific Plc (NSCI.L) Announced an update for its portfolio company, ProAxsis. Following its previous success in the BioMedical Catalyst 
competition, ProAxsis Limited has now gained further support for its ProteaseTag® technology through a project co-
funded by the UK's innovation agency, Innovate UK. ProAxsis has been awarded a grant to support its project titled: 
"Development of technology to support the advance of new protease therapeutics." The project will be conducted at the 
company's purpose-built laboratory facilities at Catalyst Inc., in Belfast. The Innovate UK grant will commit financial 
resources of £57,390, representing 60% of the total expected cost of the project. 

Pantheon Resources (PANR.L) Announced, in its operational update for projects in Tyler and Polk Counties, onshore East Texas, that for project 
VOBM#2H the operator has signed a service agreement for the planned fracture stimulation treatment in Polk County 
and company has agreed terms with Energy Drilling Co., for drilling of the sidetrack at the project VOBM#4 well in Tyler 
County. 

Proxama Plc (PROX.L) Announced that it would like to thank all its shareholders for their support following the successful placing and open 
offer. As a result of this fundraise, the company is now debt free and well positioned to continue its transition to a mobile 
location and data business. As previously described, the company will now continue its transition to a location 
intelligence business, using its mobile location data to scale existing data and audience products and launch new 
attribution and verification products. In recent weeks, it has significantly increased its access to audience data. The larger 
the mobile consumer audience that it has access to, the more data the company can collect, the more value its platform 
can add, and therefore the more that it can charge for its data products. It now plans to continue to scale the business 
primarily through its data products - both existing and new. It has already seen increases in data sales via four marque 
brand partnerships including Blis, a global leader in advanced location data technology, and it expects these to make a 
significant contribution to its revenue for 2017 and beyond. It has also already started the shift to higher value data 
products and are working on the release of these for the second half of 2017. 

Quixant Plc (QXT.L) Announced, in its trading update for the six month period ended 30 June 2017, that trading has been stronger than 
previously anticipated and the company expects to report revenue for the first half of approximately $56 million, with 
both the core gaming division and Densitron performing well. It has seen elevated demand from key customers in the 
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core gaming division in the first half of the year which has boosted revenue in the period. As a result, it currently 
anticipates that, unlike previous years, the company's full year results will be first half weighted. The company's interim 
results for the six months ended 30 June 2017 are expected to be announced on 21 September 2017. 

Silence Therapeutics Plc (SLN.L) Announced that a further key US patent US 9,695,423 has been granted to the company this month that provides further 
protection for its innovative chemical modification technology in the US. It believes that the granted claims are relevant 
to third party medicines in ongoing clinical trials. Separately, the company announced that Ali Mortazavi, Chief Executive 
Officer, will present at the Canaccord Genuity 37th Annual Growth Conference on 10 August 2017 in Boston, MA. 

The Mission Marketing Group Plc 
(TMMG.L) 

Announced a trading update for the six months ended 30 June 2017. The Board is pleased to report that trading is in line 
with expectations and, for the first half of 2017, it again expects double digit growth in headline profit before tax. The 
Group's net debt fell £2.0 million after making acquisition consideration payments totalling £3.7 million in the period, 
reflecting strong working capital inflows. Net debt was £9.3 million at 30 June 2017 and the Group's leverage ratios (the 
ratios of net bank debt and total debt to EBITDA) again reduced during the six-month period and remain comfortably 
within the limits set by the Board for these key performance indicators. In common with recent years, it expects the 
company’s results for the year to 31 December 2017 to again have a significant bias towards the second half and it will 
look forward to further progress over the remainder of the year. The Group expects its interim results, for the six months 
ended 30 June 2017, to be announced on 21 September. 

TP Group Plc (TPG.L) Announced that it has been awarded a £1.9 million contract from a new customer, a shipbuilding prime contractor in 
South East Asia. This new contract, which is expected to be delivered over a two year period, will see TP Group provide 
submarine life-support systems which will be built by TPG Maritime at its manufacturing and engineering centre in 
Portsmouth. 

Tri-Star Resources Plc (TSTR.L) Announced further progress by Strategic & Precious Metals Processing LLC (SPMP) in developing the Oman Antimony 
Roaster project (OAR) which is located in Sohar, Sultanate of Oman. The company has a 40% equity interest in SPMP, 
which has achieved process design freeze for the overall project which has enabled a more definitive appraisal of the 
costs to complete to be undertaken. As such, and further to the matters described above, SPMP has formally approved 
an increase in the capital budget for the construction of OAR to $96.0 million, plus a contingency that can be approved 
by the Board of SPMP on a case by case basis. 

Tungsten Corp PLC (TUNG.L) Announced, in its final results for the twelve months ended 30 April 2017, that its reported revenue stood at £31.3 million, 
compared to £25.9 million in the preceding year. Statutory loss was £12.5 million compared to statutory loss of £27.2 
million. The company’s diluted loss per share was 9.91p, compared to loss per share of 22.02p. 

W.H. Ireland Group Plc (WHI.L) Announced, in its interim results for the six months ended 31 May 2017, that revenues rose to £14.9 million from £11.9 
million posted in the same period preceding year. The company’s profit before tax stood at £0.360 million, compared to a 
loss of £1.8 million reported in the previous year. The basic earnings per share stood at 1.17p, compared to a loss of 5.95p 
reported in the previous year. The company’s cash and cash equivalents stood at £9.8 million (2016: £6.9 million). 

  

 
FTSE 100 
Randgold Resources Limited (RRS.L) Announced that its Tongon gold mine in Côte d'Ivoire continues to ramp up production as it tracks its 2017 target of 285 

000 ounces. Tongon last quarter declared its second dividend, of which the government's share, including taxes, was 
$20 million (FCFA 12 billion). In total, the Tongon mine has contributed just under $1 billion (FCFA 520 billion) to the 
Ivorian economy in the form of royalties, taxes, dividends, salaries, payments to local suppliers and community 
investments since it started production in 2010. 

Reckitt Benckiser Group Plc (RB..L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £5.0 million from £4.4 
million reported in the same period last year. The company’s profit before tax stood at £1.0 million compared to a profit 
of £0.697 million reported in the previous year. The basic earnings per share stood at 110.8p compared to earnings of 
68.6p in the previous year. The company’s board declared an interim dividend of 66.6p per share, payable on 28 
September 2017 to shareholders on the register as at 18 August 2017. 

 
 
FTSE 250 
Ascential Plc (ASCL.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £222.0 million, 

compared to £176.2 million in the preceding year. Profit after tax was £32.1 million compared to £6.5 million. The 
company’s diluted earnings per share was 7.1p, compared to 2.0p. The directors have approved an interim dividend of 
1.8p per share. 

Cranswick PLC (CWK.L) Announced, in its first quarter trading update for the period ended 30 June 2017, that revenue is 27% ahead compared to 
same period last year and like-for-like revenue grew by 21% compared to the same period last year which was 
underpinned by strong domestic volume growth, with all product categories making a positive contribution. Further, the 
company continues to invest heavily across its asset base to add capacity and capability and to ensure it can deliver high 
quality food products to its customers from modern, well-invested and efficient facilities. 

Grainger Plc (GRI.L) Announced that “Vesta” a joint venture between Grainger and the Local Pensions Partnership has acquired Private 
Rented Sector (PRS) build-to-rent development in Pontoon Dock, London. The Pontoon Dock scheme is a 236 home, 
PRS, build-to-rent scheme being developed by Linkcity in Pontoon Dock, London, procured through the Greater London 
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Authority's (GLA) London Development Panel. The company will have a 20% equity share of Vesta and will generate 
long-term fees for management of the PRS units, while LPP will hold the remaining 80% stake. 

HICL Infrastructure Company Limited 
(HICL.L) 

Announced, in its interim updated statement for the period from 1 April 2017 to 21 July 2017, that the Group acquired a 
36.6% equity interest in Affinity Water for £269 million and sold down a £25 million portion of the Affinity Water 
investment to a small group of co-investors. The Group now has a portfolio of 116 investments located in the UK, France, 
Ireland, the Netherlands, Canada, the USA and Australia. The portfolio continues to perform in line with expectations with 
no material issues affecting investment performance. The company announced a fourth quarterly interim dividend for 
the financial year ended 31 March 2017 of 1.92p per ordinary share on 18 May 2017. 

NewRiver REIT Plc (NRR.L) Announced that it has exchanged conditional contracts with Delph Property Group for the pre-sale of the entire 
residential element of its major mixed-use regeneration of Burgess Hill town centre for £34 million. The residential pre-
sale, together with the pre-lets already secured on the retail & leisure element of the scheme, significantly de-risks the 
redevelopment which has projected construction costs of £47 million. Under the terms of the pre-sale agreement, 10% of 
the total consideration was placed in escrow at exchange, and a further 20% will be placed in escrow ahead of the 
commencement of construction, with the balance remitted to the company on completion in 2020. Simultaneously, the 
company also exchanged on the agreement for lease with Mid Sussex District Council for a new Head Lease of the 
shopping centre, which is another important milestone for the redevelopment. 

P2P Global Investments Plc (P2P.L) Announced that it has appointed Citco Custody (UK) Limited ("Citco" or the "Depositary") as the new depositary pursuant 
to an agreement between the company, MW Eaglewood Europe LLP (the "AIFM") and Citco dated 21 July, 2017, (the 
"Depositary Agreement"). Pursuant to the Depositary Agreement, the Depositary has the following duties: (i) to monitor 
the cashflows of the company; (ii) to hold in custody certain of the company's assets on behalf of the company and 
record the same in its books; (iii) to verify ownership and keep records in relation to certain other assets of the company; 
and (iv) to perform oversight duties with respect to the company. 

Petra Diamonds Limited (PDL.L) Announced, in its trading update for the year ended 30 June 2017, that its FY2017 production rose by 8% to 4.0 Mcts from 
3.7 Mcts in the last year while its revenue climbed 11% to $477.0 million from $430.9 mill ion in the previous year. The total 
FY2017 absolute operating costs remained in-line with expectations despite inflationary pressures, while unit cost per 
tonne was adversely affected by the high fixed cost base and below plan throughput. The operational capex (excluding 
capitalised borrowing costs) stood at $255.1 million (FY 2016: $295.8 million). The company expects the FY2018 
production to rise nearly 23% to 4.8 - 5.0 Mcts while it anticipates a production of 5.0 - 5.3 Mcts for FY2019. Also, it 
expects the total FY2018 on-mine cash costs to increase by approximately 12% compared with FY2017 for the South 
African operations and 18% for Williamson in Tanzania due to increased overall tonnage throughput, increased costs 
associated with transitioning phase and inflationary increases. 

Tritax Big Box REIT Plc (BBOX.L) Announced that it has exchanged conditional contracts to purchase a development site at Littlebrook, Dartford. The 
freehold of the former Littlebrook Power Station site has been acquired, for a total consideration of £65million (excluding 
purchaser's costs), which is being funded by the company from equity. 

Ultra Electronics Holdings Plc (ULE.L) Announced that its Maritime Systems business, based in Dartmouth, Canada, has been awarded a contract from the 
Indian Ministry of Defense to supply the Indian Navy Defence Systems. Under this contract Maritime Systems, supported 
by its sister business Command and Sonar Systems, in Greenford, United Kingdom and partner Mahindra Defence 
Systems in Delhi, India, will deliver systems based upon Ultra's highly successful Sea Sentor product in current operation 
around the world including the UK Royal Navy. 
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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.   

 
 
 
 
 
  


