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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BRSN Berendsen Plc Barclays Capital Underweight Equal weight 700 1207 

FORT Forterra Plc Deutsche Bank Buy Buy 272 327 

IBST Ibstock Plc Deutsche Bank Buy Buy 235 299 

RB. Reckitt Benckiser Group Plc Credit Suisse Outperform Outperform 7800 8650 
Downgrades      

RBG Revolution Bars Group Plc RBC Capital Markets Outperform Sector Perform 3400 2650 

TALK TalkTalk Telecom Group Plc Deutsche Bank Buy Buy 280 230 
Initiate/Neutral/Unchanged      

COA Coats Group Plc Peel Hunt Buy Buy   

DOM Domino's Pizza Group Plc Peel Hunt Buy Buy 400 400 

ESC Escape Hunt Plc Peel Hunt  Buy  165 

FOXT Foxtons Group Plc Barclays Capital Underweight Underweight   

ITM ITM Power Plc Investec Securities  Buy   

KGF Kingfisher Plc Barclays Capital Underweight Underweight   

NG. National Grid Plc Deutsche Bank Sell Sell 950 950 
 

  

Please contact us for more information 

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

Initiate/Neutral/Unchanged           

PNN Pennon Group Plc Deutsche Bank Buy Buy 980 980 

RDSA Royal Dutch Shell 'A' HSBC Buy Buy 2450 2450 

RDSB Royal Dutch Shell 'B' HSBC Buy Buy 2500 2500 

SVT Severn Trent Plc Deutsche Bank Hold Hold 2500 2500 

UU. United Utilities Group Plc Deutsche Bank Hold Hold 1050 1050 

WTB Whitbread Plc HSBC Buy Buy 4800 4800 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced, in its operations update, that flowback commenced on the 19th June from stage 2 (upper zone). 

Approximately 8% of total stimulation fluid volume was recovered until it became apparent, due to rate and pressure 
observations, that the upper zone was likely in communication with the lower zone. Consequently, a decision was made 
to drill out the plug between the upper and lower zones. No increase in pressure was observed, confirming that the two 
zones are in effective communication. Trace hydrocarbons were encountered whilst flowing back the upper zone prior 
to drilling out the plug and, as expected, the flow rate returned to 100% stimulation fluid once the two zones were 
flowed back together. 

Advanced Oncotherapy Plc (AVO.L) Announced, in its final results for the year ended 31 December 2016, that its reported operating loss stood at £13.08 
million, compared to operating loss of £7.62 million. Loss after tax was £10.37 million compared to loss after tax of £5.85 
million. The company’s diluted loss per share was 17.01p, compared to diluted loss per share of 12.81p. 

Amur Minerals Corporation Plc 
(AMC.L) 

Announced, in its first set of drill results at its Ikenskoe / Sobolevsky (IKEN) deposit, that drilling at IKEN is intended to 
complete five objectives, of which two have been fully completed including mineral limit determination for mine 
planning purposes and a single infill hole to confirm the geological structure of IKEN. Furthermore, the company stated 
that its third objective is resource expansion to the southeast of the existing Mineral Resource Estimate (MRE) of IKEN in 
the direction of the KUB deposit located 2,500 metres to the southeast. Moreover, the newly defined block of 
mineralisation covers an area of 175,000 square metres (approximately 500 metres in extension length (to the southeast) 
and up to 400 metres in the dip direction (to the northeast)). 

Animalcare Group Plc (ANCR.L) Announced that an Admission Document including a circular and a notice of general meeting has been published and 
posted to Shareholders regarding the proposed acquisition of Ecuphar NV. The Admission Document is available to view 
on the company's website at www.animalcaregroup.co.uk/investors/constitutional-documents/aim-admission-
document. 

Avingtrans Plc (AVG.L) Announced that Stainless Metalcraft (Chatteris) Ltd. (Metalcraft), part of the group's Energy and Medical division, has 
secured an additional contract option with Sellafield Ltd. The contract is worth an additional £11.0 million in revenue to 
Metalcraft, the majority of which is expected to be spread equally over the three years to FY21. In respect of trading for 
the year ended 31 May 2017, the company confirmed that although revenue was slightly behind management outlook, it 
closed the year with adjusted profit before tax marginally ahead of internal expectations and net cash of £26.2 million. 

Bagir Group Limited (BAGR.L) Announced it has completed the acquisition of the remaining 50.0% shareholding in Nazareth Garments (NGSC), the joint 
venture owner of its manufacturing site in Nazareth, Ethiopia, for a total consideration of $1.9 million (the Acquisition). 
Moreover, the company stated that the Acquisition was first announced on 6 February 2017 and at that time the 
Acquisition was conditional on, amongst other things, certain procedural share registrations in Ethiopia and capital gain 
tax clearance on the sellers of NGSC (the Sellers). Moreover, the company noted that all conditions have now been met 
and the acquisition has been completed. 

Bezant Resources Plc (BZT.L) Announced the arrival of its first gold platinum recovery plant (the Plant) acquired on 31 May 2017 at the FKJ-083 licence 
area in Colombia and further stated that it is currently in the final stages of commissioning with initial test production 
scheduled to occur by 30 June 2017. Also, the Plant will process near-surface gravels from the regional alluvial deposit, 
using a proven mercury-free gravity fed system, to recover free gold and platinum which requires no further treatment 
or processing prior to sale. Moreover, the company noted that once the Plant is in full operation, it will seek to construct 
further recovery plants in-country in order to expand its operations in the Choco Region. 

Bilby Plc (BILB.L) Announced, in its preliminary results for the 12 months ended 31 March 2017, that revenues rose to £63.9 million from 
£31.4 million posted in the preceding year. The company’s profit before tax stood at £64,000, compared to a profit of 
£718,000 reported in the previous year. The basic loss per share stood at 0.46p, compared to earnings of 1.29p reported 
in the previous year. The Board has recommended a final dividend of 1.5p per share. 

Bluejay Mining Plc (JAY.L) Announced the appointment of Mr. Peter Waugh as Non-Executive Director with immediate effect. Within his Board 
capacity Mr. Waugh will be responsible for leading efforts to establish Bluejay as a significant global supplier of ilmenite 
for the titanium dioxide industry, as the Company looks to secure end user & off-take arrangements for its Pituffik 
Titanium Project in Greenland ('Pituffik' or the 'Project'), which has been proven to host the highest-grade mineral sand 
ilmenite project globally. In tandem with this appointment, Mr Graham Marshall will be stepping down from his role as 
Non-Executive Chairman but will continue working with the Board as Non-Executive Director. The Company is currently 
progressing its search for a replacement. 

Coal of Africa Limited (CZA.L) Announced that all conditions precedent to the acquisition of 100% of the shares in and claims against Pan African 
Resources Coal Holdings Proprietary Limited ("PAR Coal") have now been completed. This follows Uitkomst Colliery 
Proprietary Limited having entered into a supply of coal agreement on terms acceptable to CoAL. 

Concurrent Technologies Plc (CNC.L) Announced the release of a further rugged conduction-cooled board. The TR E5x/msd-RC, based on a quad-core Intel® 
Xeon® Processor, has successfully passed qualification tests including storage and operation over extreme temperature 
ranges and reliable operation when subjected to shock and vibration. The robust TR E5x/msd-RC is now available for 
use in applications within harsh environments such as those encountered in many military, defence, transportation and 
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industrial applications. 

dotDigital Group Plc (DOTD.L) Announced that it will be announcing its trading update for the year ended 30 June 2017 on Tuesday 18 July 2017. This is 
ahead of the company's full year results which are expected to be announced in mid-October. 

EKF Diagnostics Holdings Plc (EKF.L) Announced that 21,614,766 share options over ordinary shares of 1p each granted to certain directors, PDMRs, 
employees and the former Chairman of the Company have been cancelled at the election of those holding the options in 
return for the payment of a one-off cash sum. Further, a general meeting of the company will be held at the offices of 
Harwood Capital LLP, 6 Stratton Street, Mayfair, London W1J 8LD at 11:00 a.m. on 27th July 2017 (the "General Meeting") 
for the purpose of considering and, if thought fit, approving resolutions to cancel the share premium reserve of the 
company and to grant the company the general authority to make market purchases of its own shares. 

Fusionex International Plc (FXI.L) Announced that it has won a multi-million dollar multi-year contract to deliver a data management solution for an Asian 
logistics and communications service provider to revamp how it engages with customers. The client is a leading logistics 
and communications provider with a presence in more than 1,000 locations nationwide. Among the services offered by 
the client are 24-hour outlets, self-service terminals, mobile outlets, postal agents, and stamp agents. 

Gamma Communications Plc 
(GAMA.L) 

Announced that Richard Bligh, Director of Business Development, has informed the Board of his intention to retire from 
full time executive roles. Further, the company noted that Richard will step down from the Board on 30 June 2017 but 
will remain an employee of the company until the end of September 2017 and thereafter, the company will continue to 
benefit from Richard's significant company knowledge and industry experience on a part-time consultancy basis. 

HaiKe Chemical Group Limited 
(HAIKE.L) 

Announced, in its company update, that the annual planned shutdown of the plant was implemented during May and 
June and is now largely complete. During this period, the company carried out additional upgrades to support the 
planned focus on high-end products and comply with new national environmental regulations in China. The 2017 
shutdown period was taken in H1 as compared with H2 in previous years and, as a result, revenue and profit for H1 2017 
is expected to be in line with H1 2016. The company expects a further upgrade to the IPA plant in September to fit a new 
catalyst which is anticipated to take no longer than one month. As a result of increased heating demand for our higher-
end products, the company is building a new pulverized coal stove. This is also expected to prolong the length of time 
between shutdown periods going forward and will allow the company to meet environment regulations. Construction of 
the stove has begun, with completion expected toward the year end. 

Harvest Minerals Limited (HMI.L) Announced an update highlighting progress at its advanced Arapua multi-nutrient direct application natural fertiliser 
(DANF) project ('Arapua'). The company actively continues to explore off-take agreements and aims to strengthen its 
product sales team as the year progresses. Notwithstanding that certification is still pending, based on discussions to 
date, the company anticipates recording first product sales in Q3 2017 as customers start to incorporate KPfértil into their 
cropping programmes. The company has significant scope to meet customer demand, having recently stockpiled a total 
of 50,000 tonnes of product. 

Hornby Plc (HRN.L) Announced that it has despatched an offer document to its shareholders relating to a mandatory unconditional cash 
offer by Phoenix UK Fund for the company shares not already held by members of the Phoenix Concert Party. 
Furthermore, the company considers that the mandatory cash offer of 32.375p per share significantly undervalues 
Hornby and its future prospects. 

Inland Homes Plc (INL.L) Announced that it has gained a resolution to grant planning consent for 88 private residential units, along with a 100 bed 
hotel, at the site of the Wessex Hotel in Bournemouth. Furthermore, the company has sold two parcels of land with 
planning consent for 85 residential units for £9.60 million, while the Centrifuge building at Queensgate, Farnborough was 
sold for £1.95 million. Moreover, the company mentioned that it has made an entry into two construction contracts for a 
total sum of £12.00 million. 

Inspirit Energy Holdings Plc (INSP.L) Announced that the company has appointed Beaumont Cornish Limited as Nominated Adviser with immediate effect. 

LEKOIL LIMITED (LEK.L) Announced its second export from the Otakikpo Marginal Field ("Otakikpo") in OML 11. Approximately 250,000 barrels of 
gross production have been lifted from the FSO Ailsa Craig by Shell Western Supply and Trading Limited ("Shell 
Trading"), a subsidiary of Royal Dutch Shell (LSE: RDSA, RDSB). Under the terms of the Crude Sales Agreement with Shell 
Trading, the Company is due to receive its share of the payment for this crude within the next month. With regular liftings 
from Otakikpo underway, the Company does not intend to provide updates for each export. The Company expects to 
provide export updates concurrent with the Company's reporting dates going forward. Current production at Otakikpo is 
approximately 5,500 bopd. The Company continues to focus on ramping up to Phase One target production of 10,000 
bopd. 

LPA Group Plc (LPA.L) Announced, in its interim unaudited group results for the six months ended 31 March 2017, that its reported revenue 
stood at £10.80 million, compared to £10.48 million in the preceding year. Operating profit stood at £0.99 million, 
compared to £0.79 million. Profit after tax was £0.89 million compared to £0.68 million. The company’s diluted earnings 
per share was 6.81p, compared to 5.34p. 

Ludgate Environmental Fund Limited 
(LEF.L) 

Announced that the cmpany will post a circular to shareholders ("Circular") relating to the proposed cancellation of the 
admission to trading on AIM of the thee company’s Shares, such cancellation to take effect from 25 July 2017, adoption 
of new memorandum and articles of association, change of regulatory status and change of name. The Circular, which 
contains a notice of Extraordinary General Meeting to take place on 14 July 2017 at which the relevant resolutions will be 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

5 

 

put to shareholders, will also be available on the company's website www.ludgateenvironmental.com. 

Management Resource Solutions Plc 
(MRS.L) 

Announced that the Directors of the company have received a letter from the Joint Voluntary Liquidators (JVLs) claiming 
A$3.6 million representing the amount outstanding on the intercompany balance due to MRS Guernsey Limited, a 
subsidiary of the company that is in voluntary liquidation, from the company. The JVLs have requested payment of this 
amount by 19 July 2017. In the event that payment is not made by 19 July, the JVLs reserve their right to commence 
proceedings against the company to recover funds for the benefit of the stakeholders of MRS Guernsey Limited. 

Michelmersh Brick Holdings Plc 
(MBH.L) 

Announced that it has acquired the entire issued share capital of Carlton Main Brickworks Limited for a net consideration 
of £31.2 million. The company will fund the acquisition through the issue of ordinary shares in the company, its own cash 
resources and new debt facilities provided by HSBC including a £20.0 million term loan, a £6.0 million RCF and a £1.0 
million overdraft facility. 

NetScientific Plc (NSCI.L) Announced an update on the series A fundraising being undertaken by its portfolio company Glycotest, a US-based 
diagnostics company, as outlined in the Circular issued to shareholders following the Company's placing and 
subscription of new shares on 26 May 2017 (the "Circular"). The Company continues to anticipate closing the Series A 
round within the second half of 2017, but does not now expect to sign the relevant documentation by the end of June 
2017, as was previously stated as the Company's aim in the Circular. As at 31 December 2016 the NetScientific had 
invested £2.4 million in Glycotest. The Company expects that the delay will lead to an increase in its £0.5 million expected 
spend in Glycotest in 2017, as stated in the Circular, but with overall spend remaining under £1.0 million in 2017. 

Obtala Limited (OBT.L) The Social Stock Exchange has announced that Obtala Limited, the African Agriculture and Forestry company won the 
coveted Impact Company of the Year award at the annual Small Cap Awards, 'celebrating the best and rewarding the 
finest' in the sub £150 million market cap quoted company sector. 

Petrel Resources Plc (PET.L) Announced, in its preliminary results for the year ended 31 December 2016, that its operating loss stood at €0.26 million, 
compared to operating loss of €0.23 million in the preceding year. Total loss after tax was €0.19 million compared to 
total profit after tax of €78.51 thousand. The company's diluted loss per share was 0.26c, compared to diluted loss per 
share of 0.23c. 

Quantum Pharma Plc (QP..L) Announced the disposal of Total Medication Management Services Limited, the Group's homecare dispensary and 
delivery business which trades as Biodose Services, to HealthNet Homecare Limited. Further the company also 
announced that trading across the combined Niche and specials divisions in the early months of the year has been 
ahead of plan and the Board expect this outperformance to offset the majority of the disposed contribution from 
Biodose Services in the current financial year. 

Regal Petroleum Plc (RPT.L) Announced the hook-up and flow testing of the MEX-109 well located at its Mekhediviska-Golotvshinska (MEX-GOL) gas 
and condensate field in Ukraine. The hook-up has been completed and flow testing is currently underway to optimise 
the operating parameters of the well. Although this testing is likely to continue for up to a further four weeks before an 
optimal operating regime is finalised, the well is demonstrating good flow rates during test periods of approximately 
85,000 m3/d of gas and 40 m3/d of condensate (778 boepd in aggregate). 

Savannah Resources Plc (SAV.L) Announced that the preliminary metallurgical test work on a composite lithium sample from the Mina do Barroso project 
in northern Portugal confirmed that a very pure low iron spodumene concentrate can be produced. Single analysis of the 
combined sample confirmed a high Li©üO head grade (~1.95% Li©üO) and low Fe©üO©ý head grade (~0.9%). 
Meanwhile, microscopy confirmed that the concentrate was almost entirely spodumene with only very minor amounts of 
petalite confirming that a simple conventional recovery process is likely. 

Scancell Holdings Plc (SCLP.L) Announced that a patent for its DNA ImmunoBodyR technology has now been granted in Europe. On issuance, this 
patent will extend coverage of Scancell's intellectual property into another important market for Scancell. Counterparts 
to this patent have already been granted in the United States, Australia and Japan. 

Seeing Machines Limited (SEE.L) Announced that the Remuneration Committee has granted incentive equity rights to acquire 37,161,379 ordinary shares 
of no par value in the Company to the recently appointed CEO, Mike McAuliffe, (the Grant Date) under its CEO Long Term 
Incentive Equity Program. 

Sirius Real Estate Limited (SRE.L) Announced, in its final results for the twelve months ended 31 March 2017, that its income rose to €68.8 million from 
€55.8 million posted in the preceding year. The company's profit before tax stood at €76.4 million, compared to a profit 
of €57.1 million reported in the previous year. The basic earnings per share stood at 8.13c, compared to earnings of 7.51c 
reported in the previous year. The Board has recommended a final dividend of 1.53c per share. 

Spectra Systems Corporation (SPSY.L) Announced that it has significantly expanded its patent estate for its breakthrough banknote cleaning technology, 
AerisTM. 

Strategic Minerals Plc (SML.L) Announced that its Board has agreed to a fully funded exploration programme for its wholly owned subsidiary, Central 
Australian Rare Earths (CARE), which holds tenements in Western Australia and the Northern Territory that are 
prospective for cobalt, gold, nickel sulphides and rare earth elements. The programme will predominantly consist of 
shallow drilling for a total of approximately 2,000 metres. This is to be undertaken through between 40 and 50 air core 
drill holes designed to assess an area that is prospective for nickel sulphides and nickel-cobalt laterites at CARE's 
tenements at Hanns Camp, Western Australia, east of Laverton. Moreover, the company completed the 100% acquisition 
of CARE in May 2017 and has since been reviewing its exploration plans for the second half of 2017. The Company 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

6 

 

considers that the second half of the year will be an exciting one, with a three-staged approach to the exploration of the 
major CARE tenements. 

Touchstone Innovations Plc (IVO.L) Announced that it has participated in a £12.0 million Series B funding round in Yoyo Wallet Limited ("Yoyo").  The 
company has committed £4.0 million to the round, which was led by the digitalisation and start-up investment arm of the 
METRO GROUP Wholesale & Food Specialist company, an internationally leading specialist in wholesale and food retail 
with ca. €37.0 billion in annual turnover.  The round was also supported by Woodford Investment Management. 

Transense Technologies Plc (TRT.L) Announced that Translogik, its trading division providing tyre management solutions, has won a further contract through 
its Australian distributor, Brownfield Engineering and Maintenance PTY LTD, to supply iTrack II mining tyre monitoring 
systems for large haul trucks to Glencore Mining. These systems are to be supplied on a rental and service basis to 
Glencore via Brownfield. This method allows mining companies to benefit from the productivity gains and overhead 
savings provided by using the system without any of the associated capital cost, while providing Translogik with a 
recurring revenue stream. 

Ukrproduct Group Limited (UKR.L) Announced that further to its announcement made on 9 June, it confirms that a further agreement has been reached 
with OTP Bank and details will be announced shortly. 

Verseon Corporation (VSN.L) Announced that it presented pharmacokinetic and in vivo efficacy data on its diabetic macular edema (DME) candidates 
at the 2017 BIO International Conference last week. The data suggest that company's drug candidates reduce leakage 
into the retina and are suitable for topical or oral dosing. 

Victoria Oil & Gas Plc (VOG.L) Announced that it has extended the current gas supply agreement with ENEO Cameroon S.A., the Cameroon energy joint 
venture between UK Group Actis and the Cameroon Government, until 31 December 2017. The extension will enable 
ENEO and the company's 100% owned subsidiary, Gaz du Cameroun S.A. to optimise all technical and financial elements 
of a long-term gas supply arrangement aimed at increasing the current contractual power supply of 50MW to beyond 
100MW. The take-or-pay components will remain in place and, until year end, an interim gas price of $7.50/mmbtu has 
been agreed. 

Victoria Plc (VCP.L) Announced that due to rapid growth and continued significant demand for its products, it is reorganising the Group's UK 
manufacturing footprint and logistics operations principally to increase production capacity and improve service levels 
for customers. Given the significant expansion of the Group in recent years, Philippe Hamers, the Group Chief Executive, 
has, following his appointment in March 2017, reviewed the UK manufacturing footprint with the goal of increasing 
capacity while improving production efficiency. As previously advised to shareholders, for the past eight months the 
Group has, in conjunction with specialist consultants, been reviewing its UK logistics network in order to improve margins 
for the Group and enhance service levels for customers. Further, the Board is pleased to announce that the Group 
continues to trade well and completion of the integration of recent acquisitions in the UK, the Netherlands, and Australia, 
has ensured that the Group's underlying profits before tax will be well ahead of last year and the Board is confident of 
meeting market expectations for the financial year ending 31 March 2018. 

WANdisco Plc (WAND.L) Announced that it has entered into a new debt facility ("the Facility") provided by Silicon Valley Bank.  The Facility 
replaces an existing HSBC facility that is due to expire on 30 June 2017. The new facility will mature on 1st April 2021.  

Windar Photonics Plc (WPHO.L) Announced a new order for 5 WindEYE™ sensors from a Mexican IPP. The order is for 5 WindEYE™ w ind sensor units, 
which are scheduled for immediate delivery in late Q2 2017. The WindEYE™ LiDAR units are to be integrated via Windar's 
WindTimizer integration solution on five Vestas V112 wind turbines. 

 
 
 
FTSE 250 
Amec Foster Wheeler Plc (AMFW.L) Announced that it has completed the sale of its circulating fluidised bed (CFB) boiler business to Sumitomo Heavy 

Industries, Ltd (SHI), for a consideration of $170 million, the net proceeds of which will be used to reduce net debt. In 
addition to the sale of the CFB boiler business, the company has already completed the sale of a number of smaller 
assets. 

Coats Group Plc (COA.L) Announced that it has signed a binding settlement agreement with the Trustee of the Staveley Industries Retirement 
Benefits Scheme. The company has received written assurances from the UK Pensions Regulator that its regulatory 
action will automatically cease in relation to Staveley under the Warning Notice that it issued to the company in 2013 
upon completion. Following a series of company determined corporate steps completion will occur by early July 2017. 
The principal commercial terms of the Staveley settlement are financial support on the basis of a technical provisions 
deficit as at 5 April 2015 of £97 million ($123 million1) to be repaired by an upfront payment of £74 million ($94 million) 
directly to Staveley and annual deficit contributions of £2.2 million ($2.8 million) plus payment of administration expenses 
and levies, an estimated annual total of £3.0 million ($3.8 million), to be paid until 2028. 

Ferrexpo Plc (FXPO.L) Announced the following notification under Rule 9.6.14 of the FSA Listing Rules concerning Ms Mary Reilly, a Non-
Executive Director: Appointment as a Non-Executive Director of Essentra plc with effect from 1 July 2017. 

Hikma Pharmaceuticals Plc (HIK.L) Announced the planned retirement of Michael Raya, CEO of the US business. It further announced organisational 
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changes to the US business (West Ward Pharmaceuticals) as well as a number of senior leadership changes and 
appointments to reflect its enhanced US market positioning and to better align with the global Hikma organisation. From 
1 July 2017, the US business will be organized into two entities both of which will report into the Chairman and CEO, Said 
Darwazah. Further, Brian Hoffmann has been promoted to President of the US Generics Division. Moreover, Riad Mishlawi 
has been promoted to the role of CEO, Injectables Division. 

Monks Investment Trust Plc (MNKS.L) Announced, in its unaudited preliminary results for the year ended 30 April 2017, that net asset value (NAV) total return 
was 40.0% compared to a total return of 31.0% for the FTSE World Index (in sterling terms). The share price total return 
for the same period was 53.9%, with the discount to NAV narrowing to 0.6%. Portfolio turnover for the 12 months was 
13.8%. A single final dividend of 1.25p is being recommended, compared to a total of 1.5p last year. As at the financial year 
end, the Company's equity gearing stood at 6.2%, which was unchanged over the year. On the outlook front the company 
stated that despite the strong performance over the past year, the Managers are optimistic that future portfolio returns 
should be positive, based on continued profit growth from a range of strong and adaptable businesses with superior 
prospects. 

Sirius Minerals Plc (SXX.L) Announced the issue of 7,303,530 new ordinary shares of £0.0025 each (the "Relevant Shares") as part of its employee 
incentive awards. A total of 6,177,280 incremental shares have been awarded to an employee benefit trust ("EBT") to 
manage long term incentive ("LTI") awards for key employees, as recommended by the Remuneration Committee and 
approved by the board of directors. The LTIs will vest for relevant employees if the Company meets significant 
milestones, linked to the delivery of its North Yorkshire polyhalite project. In addition to the shares issued to the EBT, 
563,125 ordinary shares have been awarded to each of Thomas Staley, CFO and Finance Director and Nicholas King, who 
is a person discharging managerial responsibility ("PDMR") as part of their contractual agreements following the 
achievement of certain milestones ("Milestone Awards"). 

Tritax Big Box REIT Plc (BBOX.L) Announced that Mr. Stephen Smith has resigned as a Non-Executive Director of the company. 

Ultra Electronics Holdings Plc (ULE.L) Announced that it is in advanced discussions to acquire the whole of the issued share capital of New York Stock 
Exchange listed Sparton Corporation. Sparton's Engineered Components & Products division is the company's 50/50 
partner in the long-standing ERAPSCO joint venture. The company's participation in the ERAPSCO joint venture has 
brought an extensive knowledge, experience and proven performance to a major customer, the US DoD. 
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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.  

 
 
 
 
 
  


