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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ASC ASOS Plc Peel Hunt Buy Buy 5800 7000 

COA Coats Group Plc Peel Hunt Buy Buy 72 90 

CPI Capita Group Plc/The Citigroup Neutral Neutral 610 640 

IMG Imagination Technologies Group 
Plc Credit Suisse Neutral Neutral 100 165 

MGGT Meggitt Plc JP Morgan Cazenove Neutral Overweight 505 575 

SNR Senior Plc JP Morgan Cazenove Neutral Overweight 215 300 

UKW Greencoat UK Wind Plc Macquarie Neutral Outperform 112 133 
Downgrades      

GSK GlaxoSmithKline Plc Citigroup Buy Neutral  1700 

JDW JD Wetherspoon Plc Peel Hunt Hold Reduce 1000 875 

WPG Worldpay Group Plc Berenberg Buy Hold 327 450 
Initiate/Neutral/Unchanged      

ALD Aldermore Group Plc Credit Suisse Neutral Neutral 225 225 

BARC Barclays Plc Credit Suisse Outperform Outperform 250 250 

BME B&M European Value Retail Peel Hunt Buy Buy 440 440 
 

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         

CCL Carnival Plc Credit Suisse Outperform Outperform 5920 5920 

COST Costain Group Plc Liberum Capital Buy Buy 510 510 

CPG Compass Group Plc Liberum Capital  Buy  1850 

DNLM Dunelm Group Plc Peel Hunt Hold Hold 620 620 

DOM Domino's Pizza Group Plc Liberum Capital  Sell  250 

EIG EI Group Plc Liberum Capital  Hold  140 

EVE eve Sleep Plc Peel Hunt Buy Buy 135 135 

FSTA Fuller Smith & Turner Liberum Capital  Hold  1140 

GNK Greene King Plc Liberum Capital  Buy  840 

HNT Huntsworth Plc Peel Hunt Buy Buy 70 70 

HSBA HSBC Holdings Plc Credit Suisse Neutral Neutral 630 630 

HTG Hunting Plc Barclays Capital Overweight Overweight 650 650 

IHG InterContinental Hotels Group Plc Liberum Capital  Hold  4600 

JD. JD Sports Fashion Plc Barclays Capital Overweight Overweight   

JDW JD Wetherspoon Plc Liberum Capital  Hold  1050 

MAB Mitchells & Butlers Plc Liberum Capital  Sell  210 

MARS Marston's Plc Liberum Capital  Buy  140 

MERL Merlin Entertainments Plc Liberum Capital  Hold  515 

MKS Marks & Spencer Group Plc Peel Hunt Buy Buy 500 500 

OSB OneSavings Bank Plc Credit Suisse Outperform Outperform 450 450 

QXT Quixant Plc Berenberg  Buy  600 

RBS Royal Bank of Scotland Group Plc Credit Suisse Underperform Underperform 255 255 

SBRY J Sainsbury Plc HSBC Reduce Reduce 200 200 

SMDS DS Smith Plc Barclays Capital Overweight Overweight 565 565 

SSPG SSP Group Plc Liberum Capital  Buy  540 

THS Tharisa Plc Peel Hunt Buy Buy 195 195 

VSN Verseon Corp Plc Cantor Fitzgerald Buy Buy 232 232 

WTB Whitbread Plc Liberum Capital  Hold  4150 

YNGA Young & Co's Brewery Plc Liberum Capital  Buy  1450 
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Key UK Corporate Snapshots Today 
 
AIM 
1PM Plc (OPM.L) Announced, in its trading update for the financial year ended 31 May 2017, that it expects the revenue for the Group to be 

marginally ahead of market expectations and profit before tax to be in line with market expectations. The revenue for the 
year is expected to be approximately £16.7 million, an increase of 34%. Meanwhile, the profit before tax for the year is 
anticipated to climb by 28% to £4.3 million. New lease and loan business originated and funded jumped by 64% to £50.8 
million, while new lease and loan business originated and 'broked-on' surged 124% to £17.7 million. 'Own-book' asset and 
loan portfolio as at 31 May 2017 stood at £77.5 million. 

Action Hotels Plc (AHCG.L) Announced that during the period from 22 November 2016 to 30 June 2017, the company entered into a number of loan 
agreements (the Existing Loans). Additionally, the company noted that all of the lending parties (the Existing Lenders) are 
ultimately controlled by Sheikh Mubarak A. M. Al Sabah (Sheikh Mubarak), the Chairman of, and a major shareholder in 
the company. Further, the company stated that the Existing Loans that have already been entered into are drawn down 
in the aggregate amount of approximately $15.6 million, all of which has been invested into the development of the 
company's current hotel portfolio. Also, the company reported that the Existing Loans are all unsecured, and bear 
interest at a rate of 9.9% per annum, which the board considers to be competitive compared to alternative offers 
received and when they were entered into, the Existing Loans were all repayable after 6 months. 

Advanced Oncotherapy Plc (AVO.L) Announced that it has released a short video featuring Deconstruct (UK) Limited, principal contractor to the project, and 
highlights its role in the demolition, excavation and rebuild at 141/143 Harley Street. The video provides an update on the 
facility at Harley Street and progress made on site. 

Alecto Minerals Plc (ALO.L) Announced that, due to the delay in publishing an admission document in respect of its proposed acquisition of the 
Mowana copper mine ("Mowana") (the "Acquisition"), that trading in the company's shares on AIM will be cancelled with 
effect from 7.00 a.m. on 11 July 2017. Following announcement of the Acquisition on 21 December 2016, which 
constitutes a reverse takeover, its shares were suspended from trading on AIM pending publication of an admission 
document. Under AIM Rule 41, the admission of a company's shares will be cancelled where these have been suspended 
from trading for six months. Its shares have been suspended for more than six months and, although a short extension to 
the prescribed deadline for cancellation has been allowed, the company has now been informed that no further 
extensions are available and that cancellation will proceed with effect from 7.00 a.m. on 11 July 2017. In the event that 
the Acquisition does not complete on the expected timetable, the company will need to raise additional funds in order to 
continue as a going concern, failing which, the company would be at a significant risk of being forced into an insolvency 
process (be that administration or liquidation), as a result of which shareholders should expect to lose the entire value of 
their Ordinary Shares. 

Amerisur Resources Plc (AMER.L) Announced, unaudited production from the Platanillo Field and OBA throughput data for the month of June that total 
production was 137.267 barrels of oil ("BO") during the period. Average daily production was 4.576 barrels of oil per day 
("bopd") during the period. Also, the company’s total export volume was 125.386 BO and average daily throughput was 
4.180 bopd during the period. 

BlueRock Diamonds Plc (BRD.L) Announced an update to shareholders on operations at its Kareevlei Mine, Northern Cape region of South Africa. The 
Board is pleased to report that not only have the company's daily production levels increased significantly but it is now 
achieving these levels consistently and approaching Kareevlei's monthly target of 25,000 tonnes. Production in June 
2017 was 14,427 tonnes compared with 9,769 tonnes in May 2017. In June 2017, the company was still processing ore 
from higher levels of the pit which contain calcretised or diluted kimberlite and in an area which test results suggest 
would be of low grade. The company continues to achieve sales values per carat significantly in excess of USD232 per 
carat, which is the most recent guidance from the company's competent person, Zstar. 

Cenkos Securities Plc (CNKS.L) Announced that Anthony Hotson will be appointed as an Executive Director and to the position of Chief Executive Officer 
with effect from August 1, 2017. 

Central Asia Metals Plc (CAML.L) Announced, in its operational update for the six months ended 30 June 2017, that the copper cathode production in 
Kounrad plant in Kazakhstan rose 2% to 3,670 tonnes. In April 2017, the company began irrigating the Western Dumps 
and, during Q2 2017, approximately 1,300 tonnes of copper cathode have been recovered. The copper cathode sales in 
H1 2017 stood at 6,870 tonnes, an increase of 8% over H1 2016. The company also stated that it has been undertaking 
geological mapping along with its partner, Aksu-Esil, in the Shuak property and is nearing completion of a TEM-FAST 
geophysics programme, which has been designed primarily to ascertain the depth and extent of the saprolite 
weathering horizon. The 2017 diamond drilling programme of approximately 4,700 metres has recently commenced, 
together with an initial 7,000 metre core hydrotransport (CHT) drilling campaign. Priority areas for both work 
programmes are Mongol V and Mongol North. In total, 22,000 metres of drilling are planned for 2017. 

City Of London Group Plc (CIN.L) Announced, in its final results for the year ended 31 March 2017, that revenues rose to £2.57 million from £2.53 million 
reported in the last year. The company’s loss before tax stood at £1.19 million compared to a loss of £6.76 million 
reported in the previous year. The basic and diluted loss per share stood at 3.16p compared to loss of 24.36p in the 
previous year. The company’s cash and cash equivalents stood at £1.76 million (2016: £2.50 million). 

CityFibre Infrastructure Holdings Plc 
(CITY.L) 

Announced that it plans raising of minimum gross proceeds of £185.0 million at 55.0p per share, fully underwritten by 
Citigroup, finnCap, Liberum and Macquarie (the Banks) (the Firm Placing), through the way of accelerated bookbuilding 
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process (the ABB Placing) (together, the Placing). Also, the company mentioned that it anticipates to raise further gross 
proceeds of up to £15.0 million through a non-underwritten offer for subscription (the Offer for Subscription). Moreover, 
the company stated that it plans to expand its fibre metro networks from 42 UK towns and cities today to not less than 50 
towns and cities by 2020. 

Coal of Africa Limited (CZA.L) Announced that the company has fulfilled all its obligations to Rio Tinto Minerals Development Limited in June 2017 in 
relation to the agreements under which MbeuYashu acquired interest in Chapudi Coal Proprietary Limited and Kwezi 
Mining Exploration Proprietary Limited. 

Echo Energy Plc (ECHO.L) Announced a portfolio update which including an update on its growing Bolivian interests following the announcement 
dated 21 June 2017. The company is pleased to confirm considerable progress across South and Central America, with a 
particular focus on Bolivia. The company also continues to move forward with the registration of its legal entity in Bolivia, 
which is expected in the coming weeks. As previously announced, the company's operated interest and obligations in 
the Huayco licence will only crystallise following the completion of the technical evaluation programme, agreement with 
Pluspetrol on a drilling programme, and the receipt of all necessary regulatory approvals. Alongside the company's 
significant progress in the region, the strategic review of its remaining Tunisian Exploration Asset continues. Moreover, it 
also announced the appointment of Fiona MacAulay to the company's Board with immediate effect. 

Edenville Energy Plc (EDL.L) Announced that the recently drafted legislation in Tanzania recommends changes to the legal framework governing the 
natural resources sector in Tanzania and the company will continue to monitor any changes that may affect the situation 
in relation to its Rukwa Coal Project (the "Project"). 

EU Supply Plc (EUSP.L) Announced that it has entered into a contract with the Norwegian Government Agency for Financial Management (the 
Customer) for the use of its CTMTM platform. In addition, the contract allows over 200 other Norwegian state controlled 
entities/operations to use the platform via the Customer. The contract is expected to generate total revenues of, in 
aggregate, more than £50k over 3 years, including licenses and support and implementation. 

FAIRFX Group Plc (FFX.L) Announced, in its trading statement, that the company achieved its first interim net profit since IPO, which was ahead of 
management expectations. Turnover for the first half was up 25.8% year on year to £433.8 million with broad-based 
growth. Growth in the corporate card segment grew 93% versus the same period last year. More deployments are 
planned for the second half of 2017 to further improve functionality and UX of the platform and the outlook remains 
positive. 

Frenkel Topping Group Plc (FEN.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £3.6 million, 
compared to £2.8 million in the preceding year. Profit after tax was £0.7 million compared to £0.1 million. The company’s 
diluted earnings per share was 0.96p, compared to 0.27p. 

Frontier IP Group Plc (FIPP.L) Announced the entrance of its portfolio company Exscientia Limited (Exscientia) into a strategic drug discovery 
collaboration with GlaxoSmithKline (GSK) and that the Exscientia will apply its AI enabled platform and combine this with 
the expertise of GSK. 

Hargreaves Services Plc (HSP.L) Announced, in its pre-close trading update, that overall trading in the run up to the year end was consistent with 
management expectations and consequently the group expects underlying operating profit for the year ended 31 May 
2017 to be in line with current market expectations. Underlying profit before tax is expected to be ahead of market 
expectations due to the net interest charge being £0.4 million lower than anticipated for the full year. Net Debt at 31 May 
2017 was £15.7 million (Net Debt at 30 November 2016: £36.9 million). Working capital performance across the group 
remained in line with expectations. The Group expects to book a net exceptional charge of £0.5 million relating to various 
non-recurring trading items, asset impairment adjustments and discontinued activities. The Group expects to report its 
preliminary results for the year ended 31 May 2017 on 8 August 2017. 

InterQuest Group Plc (ITQ.L) Announced, on 6 June 2017, that it had received non-binding letters of support (the "Letters of Support") from certain 
InterQuest Shareholders holding, in aggregate, 7,548,799 ordinary shares of one penny each in the capital of the 
company. One of these InterQuest Shareholders, Mole Valley Asset Management Limited ("MVAM"), provided a Letter of 
Support in respect of its holding of 710,400 InterQuest Shares. On 29 June 2017 MVAM announced that it had sold 10,000 
InterQuest Shares. MVAM has confirmed, in respect of its remaining shareholding of 700,400 InterQuest Shares, that it 
believes that the Offer significantly undervalues InterQuest and that it continues to support rejection of the Offer. 
Interquest therefore now holds Letters of Support from certain InterQuest Shareholders holding, in aggregate, 7,538,799 
InterQuest Shares, representing approximately 20.0% of the existing issued InterQuest Shares. 

IXICO Plc (IXI.L) Announced that it has signed a new contract for specialist imaging clinical trial services. The contract is for a Phase II 
clinical trial of patients with Mild Cognitive Impairment (MCI) due to Alzheimer's disease (AD). Sponsored by specialist 
Spanish biotech company Araclon Biotech, a Grifols company, this phase II of the study is designed to establish the 
dosage regimen for the therapy, as well as confirm the treatment safety and tolerability data obtained in phase I. Using 
TrialTracker digital platform, the company will collate both PET and MRI scans acquired at specialist imaging centres 
across Europe. This data will be then analysed using its patent protected image analysis technology, which has been 
customised to evaluate patient eligibility, assess target engagement and quantify drug effects in AD patients. 

Jaywing Plc (JWNG.L) Announced, in its preliminary results for the year ended 31 March 2017, that revenues rose to £44.54 million from £35.97 
million reported in the last year. The company’s loss before tax stood at £2.94 million compared to a profit of £1.07 million 
reported in the previous year. The basic loss per share stood at 3.42p compared to earnings of 0.90p in the previous year. 
The company’s cash and cash equivalents stood at £2.22 million (2016: £0.35 million). 
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Lok'nStore Group Plc (LOK.L) Announced the retirement of Mr Colin Jacobs as an Executive Director. Colin has been with the business from its 
founding in 1995 and a Director of the company by since it listed to AIM in the year 2000. 

Mattioli Woods Plc (MTW.L) Announced, in its trading update, that it has seen the group achieve a significant milestone in generating annual 
revenues of over £50 million. The group enjoyed further growth in its investment and asset management business, with 
gross discretionary assets under management1 ("AuM") increasing by £460 million during the year, with £190 million of 
new monies invested in its discretionary portfolio management service. The group witnessed strong organic growth, 
winning over 1,200 new wealth management cases during the year, comprising SIPP, SSAS and personal clients. The 
board believes that it remains well-positioned to secure further profitable growth going forward. Also, it expects to 
release its final results for the year ended 31 May 2017, on Tuesday, 5 September 2017. 

Nektan Plc (NKTN.L) Announced a Q4 business update and proposed debt facility. The company continues to experience strong growth 
across all key performance indicators driven by a combination of increased First Time Depositors, ongoing product 
innovation and the launch of 9 new casinos in the quarter. The Year on year revenue growth is of 130% reflects 
substantial organic growth and is accompanied by an improvement in the cost of sales through effective casino 
management. The company has further extended its games licensing partnership with Spin Games LLC to incorporate 
the European licensing of certain Konami and other premium third party game titles deployed on the Spin remote 
gaming server (ROC). The company has secured commitments to raise £2,500,000 through an unsecured loan facility, 
providing financing to facilitate the company's continued growth and associated product development. In order to draw 
upon the loan, the company has entered into separate Facility Agreements with two of its Directors, Gary Shaw for 
£1,300,000 and Sandeep Reddy for £1,200,000. 

Petro Matad Limited (MATD.L) Announced, in its 2017 exploration drilling programme update, that the first exploration well will be located on the Irves 
(Snow Leopard) prospect in the Taats Basin of Block V and will spud in September 2017. The well will be drilled to a total 
depth of 3150 m and have an expected duration of 50 days. Once the Irves-1 well has been completed, the rig will 
mobilise to the second well location, which is the Takhi (Wild Horse) prospect within the Baatsagaan Basin of Block IV. 
Takhi-1 will be a shallower exploration well, with a total depth of 1850m and an expected duration of approximately 20 
days. The well is designed to target 280 million barrels of oil-in-place (mean-case), and has an upside case exceeding 
650 million barrels of oil-in-place. Success at Takhi-1 would likewise, open the Baatsagaan Basin for further exploration 
and potentially access over 1.2 billion barrels oil-in-place (mid-case estimate). The company separately announced that 
it has signed a comprehensive drilling contract with Sinopec International Petroleum Service Mongolia Co Ltd. 

Phoenix Global Mining Limited 
(PGM.L) 

Announced, in its general corporate update, that 28 hole (2,200 metre) drilling programme underway is targeting 
additional oxide resource at shallow depths building on the recent JORC resource of 68,200 tonnes of contained copper. 
First drill assay results are expected in 3 to 6 weeks. Additionally, the company has contracted AK Drilling of Butte, 
Montana, to provide both core-drilling and reverse-circulation drilling services. The programme has already commenced 
and will require approximately 3 to 4 weeks to be completed. Also, a number of drill holes will be used for the purposes 
of new metallurgical studies to build on the historic knowledge from prior studies. 

President Energy Plc (PPC.L) Announced, in an update on its oil sales from its Puesto Guardian Concession, Argentina, that its revenues exceeded $1.2 
million for the 30 day period and month of June was recorded as the best month for oil sales from operations in the 
Concession. Also, the company mentioned that benefits from its newly expanded Louisiana production assets continues 
to grow. 

Pro Global Insurance Solutions Plc 
(PROG.L) 

Announced the completion of the sale of its outsourcing and consulting businesses and changes to the board of the 
company and following this, the company announced that its registered office has changed to 120 Pall Mall London 
SW1Y 5EA. 

SDX Energy Inc. (SDX.L) Announced, in its operational update, that following the successful drilling of the SD-1X exploration well and resulting 
natural gas discovery at South Disouq, a Resources Update was prepared on behalf of SDX by Gaffney, Cline & 
Associates (GCA), an independent global oil & gas consultancy and the initial results showed that it is in line with 
management's expectations. Moreover, the company announced that it is currently in constructive discussions with the 
Egyptian authorities, regarding bringing the field into production by way of an early production system (EPS). Also, the 
company noted that at North West Gemsa the workover program is set to commence in July and this program will be 
focused on ESP installation and maintenance of both production and water injection wells, working towards ensuring 
that the field target rate of 5,000 boepd is maintained throughout the year. Further, the company added that at Meseda 
the fluid treating facility upgrade has now been completed and this involved the installation of a new two- phase 
separator, which has doubled the gross treating capacity in the field. Additionally, a tender exercise has been undertaken 
to select the preferred Electrical Submersible Pump (ESPs) vendor to supply the pumps for the remaining workovers in 
Meseda. Moreover, the company specified that significant progress continues to be made in preparing for the 
forthcoming drilling campaigns at both Sebou and Lalla Mimouna, which remain on track to commence in September of 
this year and the campaign will include the drilling of seven wells, two of which will be exploration wells and the 
remaining five being development wells. 

SimiGon Limited (SIM.L) Announced that it has successfully completed all systems delivery milestones and received the requisite client 
confirmations in relation to the $6.7 million contract announced on June 24, 2013. The successful collaboration with the 
customer has led to a more advanced training system being developed. The experience gained from this turnkey 
programme will be useful in marketing SIMbox training solution to other potential customers worldwide, extending the 
company's market reach. 
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SolGold Plc (SOLG.L) Announced, in its update on the drilling progress of current Holes 23R-D1R, 24-D1R, 26, and 27 at Cascabel, the 
company's copper-gold porphyry project in Ecuador, that current drill holes 23R-D1 (Rig 1 Alpala Central), 24-D1R (Rig 3 
Alpala Southeast), 26 (Rig 4 Alpala Northwest) and 27 (Rig 2 Hematite Hill) all intersect mineralised diorite porphyry as the 
drilling activity continues to grow the known Alpala copper-gold deposit. Furthermore, the company stated that Rig 5 
has been mobilised to site, while Rig 6 is scheduled for arrival in late July 2017. Moreover, Rigs 5 and 6 will be expanded 
on growing resource potential at Hematite Hill and Alpala Southeast. Meanwhile, Rig 7 is scheduled for mobilisation in 
August 2017. 

Sound Energy Plc (SOU.L) Announced the success of operations to date at the Koba-1 well at Sidi Moktar, onshore Morocco. The company has 
successfully re-entered, completed, perforated and flared gas at surface from the Argovian reservoir. 

Sula Iron & Gold Plc (SULA.L) Announced, in its operational and corporate update, that samples from the first three holes completed in its Phase 3 drill 
campaign have left Sierra Leone bound for assaying at ALS Laboratories in Ireland. Excellent drilling progress with six 
holes completed at Sanama Hill for a total of over 2,000 metres, with the rigs routinely achieving 100m per day. Logging 
of the first six holes drilled at Sanama Hill is now complete with a second batch of samples being planned for dispatch in 
the coming weeks and one rig has been moved from Sanama Hill and has already commenced drilling at the Southern 
Target TZ4, which is a new discovery area made in the Phase 2 programme, where 5.2 grammes per tonne ("g/t") of gold 
("Au") over 1.22m was intersected in drillhole FDD021. 

Taptica International Limited (TAP.L) Announced, in its trading update for the six months ended 30 June 2017, that it expects to report H1 2017 revenue and 
adjusted EBITDA significantly ahead of the corresponding period in the prior year. The company entered 2017 at a run 
rate significantly higher than the equivalent period in the prior year as it continued to benefit from the investment being 
made into mobile advertising by corporates and advertising agencies. As consumers continue to increase their use of 
apps and are accessing the internet on their mobile more of the time, the company saw existing clients growing their ad 
spend accordingly in the first half of the year. It has also seen good growth through its expanded global presence and 
experienced increased revenue contribution in H1 2017 from the company's new offices. Specifically, the company saw 
increasing demand from the Asia-Pacific region as it continued to build its presence in the region. In the second half of 
the year, the company remains confident of achieving sustained strong growth as it continues to grow through its 
international expansion in the Asia-Pacific region as well as other regions. The company expects adjusted EBITDA for 
FY2017 to be higher than market expectations. 

Touchstone Exploration Inc. (TXP.L) Announced that it was admitted to trading on the AIM market of the London Stock Exchange ("Admission") and pursuant 
to a private placement, issued 20,000,000 new Common Shares ("Placing Shares"). With effect from commencement of 
trading at 8.00 a.m. on 11 July 2017, the Placing Shares will merge with the existing Common Shares and will trade under 
the company's existing ticker TXP under the ISIN: CA89156L1085 and SEDOL: BD8ZCD4. ISIN: CA89156L2075 shall be 
removed from trading at close of business on 10 July 2017. 

Uranium Resources Plc (URA.L) Announced that it is in discussions with its major shareholder Estes Limited ("Estes") which has to date provided 
unsecured loans to the company totalling $1.8 million which are now fully drawn down.  Estes has confirmed to the 
Board that it remains supportive of the company and the Board's strategy, and will fund ongoing working capital 
requirements while the company reviews alternative financing arrangements. Also, the company has been granted a 
prospecting licence (the "Licence") covering the Mtonya project area ("Mtonya") by the Tanzanian Ministry of Energy and 
Minerals. The Licence is subject to the provisions of the Tanzanian Mining Act of 2010 and is valid for 48 months to be 
followed by standard renewals. 

 
FTSE 100 
Persimmon Plc (PSN.L) Announced the following update ahead of its half year results to 30 June 2017, which will be released on Tuesday 22 

August 2017. This statement covers the period from 1 January 2017 to 30 June 2017. The Group's trading performance in 
the first half of the year has been excellent. It has increased legal completion volumes by 8% to 7,794 new homes (2016: 
7,238). The 556 increase in new homes sold demonstrates the Group's drive to meet market demand in all its regional 
markets across the UK. Its average selling price improved by 3.5% to £213,000 (2016: £205,762). Revenue grew by 12% to 
reach £1.66 billion (2016: £1.49 billion). It has continued to experience good levels of customer demand since the Group's 
AGM trading update on 27 April 2017, with the market taking the snap UK General Election in its stride. Consumer 
confidence remains resilient and compelling mortgage rates continue to offer good support to new home buyers. Group 
sales through May and June were healthy, leaving its weekly private sales rate per site for the first half 7% ahead of last 
year at 0.80 (2016: 0.75). It expects the Group's strong trading through the first half of the year, including the contribution 
from 95 new sales outlets opened in the period, will lead to further good progress in its operating margin. It anticipates 
that the Group's operating margin in the first half of 2017 will comfortably exceed the 25.7% delivered in the second half 
of the prior year. 

 
 
FTSE 250 
AA Plc (AA..L) Announced the pricing of a single class of Sub-Class A6 Fixed Rate Notes to be issued under the Issuer's multicurrency 

note programme listed on the Irish Stock Exchange, a redemption of the remaining Sub-Class A1 and Sub-Class A4 Fixed 
Rate Notes. At the same time, the company announced a £98 million reduction to be made to its senior term debt 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

7 

 

through the replacement of its existing senior term facility with a new senior term facility. 

Booker Group Plc (BOK.L) Announced, in its 1Q18 trading statement, that overall the group had another good quarter. Group sales rose by 4.0% on 
the same period last year with like for likes up 4.2%. Non tobacco sales grew by 9.6% on a like-for-like basis. Favourable 
weather and the late Easter assisted this growth. Tobacco sales continued to be adversely impacted by changes in 
tobacco legislation, down 7.9% like-for-like. The group had a solid quarter for customer satisfaction and cash profit. 
Booker Direct, Chef Direct, Ritter and Booker India performed as we expected. Premier continues to grow and we 
continue to make good progress with Budgens and Londis. 

McCarthy & Stone Plc (MCS.L) Announced that the Group continues to capitalise on the attractive demographic opportunity presented by a rapidly 
ageing population, the structural shortage of suitable housing options for older people and its leading position as the 
UK's largest and only national retirement housebuilder. Underlying trading conditions remained stable during the period 
with some slowing of sales momentum experienced in recent weeks due to the uncertainty created by the General 
Election. Notwithstanding this, the Group has continued to make steady progress in increasing its forward order book 
and reservation rates have remained broadly in line with the prior year despite the previously highlighted lower number 
of new sales releases so far this year (2017: 39, 2016: 58). As anticipated, the Group has seen upward momentum in 
average selling prices and margins since 1 March, reflecting a continuing improvement in sales mix which is set to 
continue into the next financial year. Average selling prices have exceeded £280k per unit during the period (2016: £265k) 
and the Group's total forward order book has increased by £241 million (2016: £219 million) since 1 March. Total forward 
sales including legal completions to date are now in line with the prior year at £659 million (2016: £659 million), 
representing a significant improvement since the start of the financial year. The Group remains committed to maintaining 
its very high standards of quality and customer satisfaction and is focused on retaining a strong balance sheet and 
positioning its workflow to deliver future growth. 

NB Global Floating Rate Income Fund 
Limited (NBLS.L) 

Announced the conversion of a number of Sterling Shares into US Dollar Shares and also a number of US Dollar Shares 
into Sterling Shares. On the basis of the net asset values of the company's shares as at 30 June 2017 (and also spot 
currency exchange rates as appropriate, in each case as at 30 June 2017), the conversion ratios, calculated in accordance 
with the company's articles of incorporation, are £ to $ 1.27977335 and $ to £ 0.78138836. 

Ocado Group Plc (OCDO.L) Announced, in its unaudited interim results for the 26 weeks ended 28 May 2017, that its reported revenue stood at 
£713.8 million, compared to £584.2 million in the preceding period. Profit after tax was £7.7 million compared to £8.6 
million. The company’s diluted earnings per share was 1.23p, compared to 1.40p. 

SIG Plc (SHI.L) Announced, in its 1H17 trading statement, that trading during the period was in line with expectations. Group revenues 
from continuing operations increased by 8.1% to around £1.42 billion, with currency contributing 0.5% to growth, 
acquisitions 5.3%, offset by fewer working days 0.1%. 
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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.  

 
 
 
 
 
  


