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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ABF Associated British Foods Plc Kepler Cheuvreux Hold Buy 2900 3300 

ABF Associated British Foods Plc Deutsche Bank Buy Buy 3200 3300 

CCC Computacenter Plc Barclays Capital  Overweight   

CLIN Clinigen Group Plc Peel Hunt Buy Buy 1015 1200 

MCS McCarthy & Stone Plc Jefferies 
International Buy Buy 263 273 

REL RELX Plc Barclays Capital Overweight Overweight 1660 1845 

SVT Severn Trent Plc HSBC Reduce Hold 2200 2160 
Downgrades      

ASHM Ashmore Group Plc Liberum Capital Hold Hold 338 333 

RB. Reckitt Benckiser Group Plc Jefferies 
International Hold Hold 8400 8200 

UBM UBM Plc Barclays Capital Equal weight Equal weight 755 740 
Initiate/Neutral/Unchanged      

ACL Acal Plc Peel Hunt Buy Buy 360 360 

BA. BAE Systems Plc Deutsche Bank Buy Buy 645 645 

COA Coats Group Plc Berenberg  Buy  100 
 

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           

DPP DP Poland Plc Peel Hunt Buy Buy 75 75 

ETO Entertainment One Ltd Citigroup  Buy   

HILS Hill & Smith Holdings Plc Peel Hunt Buy Buy 1450 1450 

IBST Ibstock Plc Barclays Capital Overweight Overweight   

INF Informa Plc Barclays Capital Overweight Overweight 775 775 

ITV ITV Plc Barclays Capital Equal weight Equal weight 200 200 

MGGT Meggitt Plc Deutsche Bank Hold Hold 456 456 

MONY Moneysupermarket.com Group Plc Barclays Capital Equal weight Equal weight 350 350 

PSON Pearson Plc Barclays Capital Equal weight Equal weight 705 705 

RMV Rightmove Plc Barclays Capital Underweight Underweight 3650 3650 

RPC RPC Group Plc Peel Hunt Buy Buy 1135 1135 

SGP SuperGroup Plc Berenberg Buy Buy 1850 1850 

TTG TT electronics Plc Peel Hunt Buy Buy 225 225 

ULVR Unilever Plc Jefferies 
International Buy Buy 4750 4750 

VOD Vodafone Group Plc Barclays Capital Equal weight Equal weight 225 225 

WEIR Weir Group Plc/The Barclays Capital Overweight Overweight 2300 2300 

WPP WPP Plc Barclays Capital Overweight Overweight 2025 2025 

XAR Xaar Plc Peel Hunt Buy Buy 470 470 
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Key UK Corporate Snapshots Today 
 
AIM 
Altona Energy Plc (ANR.L) Announced that it has raised £150,000 from a placing of 100,000,000 new ordinary shares of 0.1p each in the company at 

an issue price of 0.15p per share through a placing with new investors. The funds will be used for working capital 
purposes during the period of negotiation between the company and Tri-Star Petroleum Company Inc. following the 
intervention of the South Australian Government, and, should these negotiations be unsuccessful, to then allow the 
company time to consider an alternative strategy either with its existing Mineral Exploration Licences, or by acquiring 
new assets in a different location. The Placing Shares will rank pari passu with the existing ordinary shares. An application 
has been made for the Placing Shares to be admitted to trading on AIM which is expected to occur on July 12, 2017. 

Ascent Resources Plc (AST.L) Announced that it has received a notice of exercise ("the Notice") to convert 1,019,121 convertible loan notes of £1 each 
which were originally issued to Henderson Global Investors and EnQuest plc between February 2014 and July 2015 (the 
"2014 Loan Notes") and the terms of which were amended in February 2015 and October 2016. The 2014 Loan Notes, 
including rolled up interest, are convertible into new Ordinary Shares at a rate of 100 new Ordinary Shares per £1 loan 
note. Consequently, a total of 101,912,100 new Ordinary Shares ("the Conversion Shares") will be issued pursuant to the 
Notice, following which £2,172,034 nominal convertible loan notes (including rolled-up interest) remain outstanding. 

Be Heard Group Plc (BHRD.L) Announced that the company has entered into an agreement with Barclays Bank in respect of a £3.0 million Revolving 
Credit Facility (the Facility) maturing in June 2020 and as mentioned in its update to the market on 7th February, the 
Facility will be used as longer term funding as the company continues to execute its growth strategy. 

Blur Group Plc (BLUR.L) Announced that it intends to raise a minimum of £1.5 million (before expenses) by way of a conditional placing of ordinary 
shares at a price of 1.75p per ordinary share. The issue of warrants to subscribe for 25,000,000 new ordinary shares at an 
exercise price of 3.5p per warrant on the basis of 1 warrant per 3.43 ordinary shares approximately. 

Clear Leisure Plc (CLP.L) Announced, in its final results for the year ended 31 December 2016, that revenues stood at €0.063 million and operating 
loss fell to €0.156 million from €0.654 million reported in the last year. The company's loss before tax stood at €0.383 
million compared to a loss of €20.246 million reported in the previous year. The basic and fully diluted loss per share 
stood at €0.00 compared to loss of €0.08 in the previous year. The company's cash and cash equivalents stood at 
€1.370 million (2015: €1.842 million). 

Collagen Solutions Plc (COS.L) Announced that it has commenced the patient enrolment into an open label extension study as part of the clinical 
development programme for ChondroMimetic, an osteochondral scaffold for the repair of cartilage defects in the knee. 
CE-marking for ChondroMimetic was previously achieved prior to the company's acquisition of the product and related 
IP, and the follow-up clinical study is a step towards re-establishing that CE-mark certification. The extension study will 
supplement the original prospective safety and functional improvement data from 17 patients gathered in 2009 which 
supported CE Mark regulatory approval. To date, 15 of the original 17 patients have confirmed enrolment to the extension 
study and initial clinical visits have already been initiated. The company is targeting study completion before the end of 
the year. 

Conroy Gold & Natural Resources Plc 
(CGNR.L) 

Announced that it yesterday published a shareholder circular in relation to resolutions to remove certain directors of the 
company, being David Wathen (Non-executive Director), Michael Power (Non-executive Director), Louis Maguire (Non-
executive Director), Dr Sorca Conroy (Non-executive Director), Seamus FitzPatrick (Non-executive Deputy Chairman) and 
James Jones (Finance Director), and appoint as new directors, Paul Johnson, Gervaise Heddle and Patrick O'Sullivan. 

Distil Plc (DIS.L) Announced, in its trading for the first quarter of its current financial year, that strong growth in sales volumes and 
revenues were recorded for the period, in line with its expectations. Moreover, the company detailed that its revenues 
grew by 61.0%, while volumes rose by 81.0%. Also, the company stated that sales in first quarter includes Easter 
promotional sales appearing in April whereas they appeared in March in the prior year. 

Diversified Gas & Oil Plc (DGOC.L) Announced that it has appointed Eric M. Williams CPA as the Chief Financial Officer to the management team with 
immediate effect. 

DX (Group) Plc (DX..L) Announced that further to company's announcement on 9 June, the Board stated that it has been notified by the City of 
London Police Economic Crime Directorate that following careful consideration of allegations made, the City of London 
Police will not be proceeding to a full investigation. 

FastForward Innovations Limited 
(FFWD.L) 

Announced, in its results for the year ended 31 March 2017, that Its basic and diluted loss per share stood at 0.01p 
compared to loss of 2.69p reported in the previous year. The company’s cash and cash equivalents stood at £0.16 million 
(2016: £1.41 million). 

Frontera Resources Corporation 
(FRR.L) 

Announced that YA II PN, Ltd. has submitted a notice to convert its 400, out of total of 7,200, Series A Preferred 
Convertible Shares into ordinary shares of the company ("Conversion Notice"). Pursuant to the Conversion Notice, the 
conversion will be made at a price 0.151p per share and will result in the issue of 204,052,980 ordinary shares of 
US$0.00004 each in the company ("Ordinary Shares"). Following Admission, the company will have 11,382,826,673 
ordinary shares in issue with voting rights. 

Gfinity Plc (GFIN.L) Announced that it has appointed Mark Brittain as the company's new Chief Commercial Officer. 
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Horizon Discovery Group Plc (HZD.L) Announced that the company has issued and allotted 1,521 new ordinary shares of 1p each pursuant to the exercise of 
options. Accordingly, an application has been made for 1,521 new ordinary shares to be admitted to trading on AIM and it 
is expected that admission will take place on 10 July 2017. 

LightwaveRF Plc (LWRF.L) Announced that its next generation Lightwave Link Plus has been certified under Apple's licensing scheme as a "Works 
with Apple HomeKit" product. The new Lightwave Link Plus connects to a standard WiFi router and controls the 
integrated LightwaveRF smart home system for lighting, heating, power and security. This manages Lightwave end-point 
devices through both Apple Home and LightwaveRF apps and via voice control. The Lightwave Link Plus supports the 
current Lightwave product range as well the new range of devices to be launched later this year. 

Mulberry Group Plc (MUL.L) Announced the signing of an agreement with Onward Global Fashion Co., Limited (OGF), a Japanese registered entity, to 
form a new 50:50 joint venture company to operate its business in Japan. OGF is a wholly owned subsidiary of Onward 
Holdings Co., Limited, a company which is listed on the Tokyo Stock Exchange. The new company, Mulberry Japan Co. 
Limited will be headquartered in Tokyo and it will develop the Group's retail, digital, omni-channel and wholesale 
business in the Japanese market. The Group and OGF will invest a total of £2.8 million (Â¥400 million) in Mulberry Japan's 
share capital to provide funds to develop the distribution network and build the brand's presence in Japan. 

MyCelx Technologies Corporation 
(MYX.L) 

Announced, in its trading update, that H1 2017 revenues were in line with the Board's expectations and this follows an 
active first half of the year which, as previously announced, included the first contract award in the Nigerian Oil and Gas 
market, as well as a contract with a new SABIC affiliate customer. Moreover, the company noted that the Nigerian win 
represents the first conversion of several opportunities that the company actively nurtured with customers last year  with 
extended onsite trials alongside the operators. Further, the company noted that the addition of another SABIC affiliate 
customer builds on the strong footprint that it has developed in Saudi Arabia over the last seven years and reflects the 
company's focused business development efforts in the Middle East. Also, the Board is also pleased with the progress of 
the global product launch of the company's RE-GEN currently underway with Schlumberger and stated that the 
company remains on track to meet current guidance of being operationally cash neutral for the full year ending 31 
December 2017. 

NetScientific Plc (NSCI.L) Announced that one of its portfolio companies, Glycotest, has been granted an exclusive European patent license. In 
addition, United States and Australian patents have been allowed. These patents will significantly extend protection for 
Glycotest's core technology for early detection of life threatening liver disease. These patents expand the portfolio of six 
previously granted patents (three US and three ex-US patents) to strengthen protection of Glycotest's biomarker and 
assay technology. Glycotest now holds patents in the US, Europe, Japan and Australia covering the use of over 50 unique 
glycoprotein biomarkers and related assay technology for the diagnosis of liver cancers and other liver diseases. 

Portmeirion Group Plc (PMP.L) Announced, in its trading update, that total group sales are up 16% for the six months ended 30 June 2017 relative to the 
same period last year, although 2016 only included two months of Wax Lyrical sales from its acquisition in May 2016. The 
group expects profit before tax to be in line with market expectations for the full year. Interim results for the six months 
ended 30 June 2017 will be announced on 3 August 2017. 

PROACTIS Holdings Plc (PHD.L) Announced that it has conditionally agreed to acquire all of the outstanding membership interest in Perfect Commerce, 
LLC ("Perfect Commerce"), a global provider of spend management solutions with operations in the US, UK and Europe 
(the "Acquisition"), for an aggregate consideration of up to $132.5 million, together with an oversubscribed conditional 
placing to raise £70.0 million at 165p per Placing Share, through finnCap, acting as sole bookrunner to the company for 
the Placing. Also, the Board is pleased to announce the appointment of George Hampton Wall Jr, currently President and 
Chief Executive Officer of Perfect Commerce, as Chief Executive Officer of the company, with effect from completion. 

San Leon Energy Plc (SLE.L) Announced an update on the publication of its accounts for the year ended 31 December 2016. It announced on 3 July 
2017 that it had not been able to publish the Accounts by 30 June 2017 as required by Rule 19 of the AIM Rules for 
Companies, therefore, dealings in company's ordinary shares were temporarily suspended under AIM Rule 40 until such 
time as the Accounts have been duly published in compliance with AIM Rule 19. The delay in publication of the Accounts 
has been for procedural reasons due to the need for San Leon to incorporate the consolidated financial statements of 
Midwestern Leon Petroleum Limited, to include the results of both Martwestern Energy Limited and Eroton Exploration & 
Production Company Limited. Dealings in San Leon's ordinary shares will remain temporarily suspended until such time 
as the Accounts have been duly published. 

Scholium Group Plc (SCHO.L) Announced, in its preliminary results for the year ended 31 March 2017, that revenues fell to £6.1 million from £6.7 million 
posted in the preceding year. The company’s loss before tax stood at £224,000, compared to a loss of £3,000 reported in 
the previous year. The basic and diluted loss per share stood at 1.66p, compared to a loss of 0.12p reported in the 
previous year. The company’s cash and cash equivalents stood at £0.970 million (31 March 2016: £1.3 million). 

Thor Mining Plc (THR.L) Announced, in its outlook and strategic priorities for the second half of 2017, that it made significant advances both 
operationally and financially and highlights from the first half include Pilot Mountain Tungsten drilling, Dundas gold 
drilling and Spring Hill gold sale completion. Also, the company mentioned that new projects regarding entry in a Lithium 
exploration company with projects in Arizona and New Mexico, USA were made in June. Moreover, the company expects 
second half of the calendar year is expected to be equally eventful with an exciting new drill program scheduled for 
Pilot Mountain, and the potential acquisition of the residual 75% of US Lithium Pty Limited. Additionally, the company 
continues to assess a range of opportunities with a particular focus on copper projects. 

UK Oil & Gas Investments Plc Announced that the Environment Agency (EA) has formally granted the necessary permit to flow test the Broadford 
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(UKOG.L) Bridge-1 (BB-1) oil exploration well and the BB-1 well is located in the 300 km² kilometer PEDL234 licence, in which the 
company has a 100.0% interest via its ownership of the licence's operator, Kimmeridge Oil & Gas Limited.   

 
FTSE 100 
Morrison (Wm.) Supermarkets Plc 
(MRW.L) 

Announced the appointment of Tony van Kralingen as Non-Executive Director and Chair of the Remuneration 
Committee, with effect from September 1, 2017. 

 
 
FTSE 250 
AVEVA Group Plc (AVV.L) Announced, in its trading update for the period from 1 April 2017 to date, that the Group has performed well to the 

financial year and that the trends remains the same as reported previously. Also, the firm maintains a strong balance 
sheet with a cash balance of £152.0 million at 30 June 2017. The company shareholders have approved a final dividend of 
27.0p per share, payable on 4 August 2017, to shareholders on the register on 7 July 2017. 

Dunelm Group Plc (DNLM.L) Announced, in its trading update for the final quarter and for the financial year ended 1st July 2017, that its total revenues 
advanced by 17.7% to £240.0 million, while total like-for-like (LFL) growth rose by 3.8%. Furthermore, the company 
expects gross margin for the full year to be around 49.0%. Also, the group expects LFL sales to be approximately 1.5% as 
they shift to the fourth quarter. Moreover, the company forecasts its pre-exceptional profit before tax for the 52 weeks 
ended 1st July 2017 to be in the range of £109.0 million-£111.0 million. 

Howden Joinery Group Plc (HWDN.L) Announced that its founder and Chief Executive Officer (CEO), Matthew Ingle, has decided to retire in the first half of 
2018. He will be succeeded as CEO by Andrew Livingston. 

Ultra Electronics Holdings Plc (ULE.L) Announced that it has entered into a conditional merger agreement to acquire New York Stock Exchange-listed Sparton 
for $23.50 per Sparton share in cash, valuing Sparton's total equity at approximately $234.8 million. As part of the 
Acquisition, the company will assume Sparton's net debt at Completion. Adjusting for the targeted cost savings, this 
equates to a pro forma FY2016 EV/EBITDA multiple of 7.6 times. The ECP Division of Sparton is an excellent strategic fit 
with the company's existing activities in a segment in which the Ultra Group has extensive experience and well 
established customers. This acquisition increases exposure to the growing sonobuoy segment and bring attractive 
financial returns for the company. Further, it allows the company to secure an important revenue and earnings stream. 
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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.  

 
 
 
 
 
  


